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OUR RAILWAY EARNINGS ISSUE.

We send to our subscribers to-day the January
number of our “Railway Earnings” Section. In this
publication we give the figures of earnings and expenses
for the latest month of every operating steam railroad
in the United States, big and little, which is required
to file monthly returns with the Inter-State Commerce
Commission at Washington—altogether over 800 roads
or systems, comprising an aggregate of more than
230,000 miles of line.

THE FINANCIAL SITUATION.

The financial markets have continued in a more or
less turbulent and a highly sensitive state. The col-
lapse of the notorious pool in Columbus & Hocking
Coal & Iron stock (the shares on Wednesday dropping
from 883" to 25 and subsequently having sold even
lower, at 22,) with the failure of the three Stock Ex-
change houses which had been chiefly identified with
the movement, naturally had a widely depressing in-
fluence. Coming at a time when confidence in se-
curity values generally had been greatly weakened by
President Taft's special message, proclaiming very
radical policies for regulating and controlling the ac-
tivities of our great business corporations as well as
the country’s transportation lines, it gave the stock
market a hard knock, driving prices down still further
and keeping the market in somewhat of a quiver there-
after, notwithstanding the sharp upward rebound
which has occurred the last two days.

Nothing too severe can be said in condemnation of
what appears to have been nefarious manipulation of
the market price of Hocking Coal & Iron stock, but it
is important not to lose sight of the fact that occur-
rences of this kind are exceedingly rare and are not in
the remotest degree symptomatic of a lack of merit in
security values generally. It may truthfully be de-
clared that the case is an isolated one. The Stock
Exchange has begun an investigation into the matter,
which there is every reason to believe will be thorough.
Steps will undoubtedly be taken intended to prevent
a recurrence of anything of the kind in the future—
that is, so far as it lies within human ingenuity to de-
vise effective means calculated to afford protection
against evils of that kind. Past experience is a guar-
anty that the Stock Exchange authorities will not dea]
lightly with the offenders. Their action in the much
less culpable transaction in Rock Island stock last
month is still fresh in mind.

In the meantime it is a point gained to have such
an unsettling event as this Hocking Coal & Iron shake-
down out of the way, for it is now very evident that
the collapse was bound to come sooner or later, and so
long as it hung over the market as a threatening cloud
no one could tell what disaster it might bring to the
general list when the inevitable break occurred.
In that sense thisweek’s development has a favorable
aspect. The same is true in even greater degree of the
pricking of the speculative bubble in cotton the present
month.

Those who have been rigging the cotton market
for months past have been engaged in practices not a
whit less reprehensible than the members of the pool
in Hocking stock. The aim was the same in both
cases, namely the establishment of an artificial and a
highly inflated price. There is this difference, that
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the speculation in cotton was a much more serious af-
fair and involved infinitely greater dangers to the world
at large. Only arelatively few persons were involved in
the Hocking pool; the speculation incotton had its ram-
ifications all over the country. Moreover, it paralyzed
the cotton goods trade, compelling mills throughout
the world to stop work and reducing many operatives
to idleness or putting them on short-time, and it also
interfered seriously with the country’s export trade.
Within the present month spot cotton in this market
has declined from 16.15 cents to 14.15 cents, with a
recovery to 14.45 cents, and the May option has
dropped from 16.46 cents to 13.50 cents, with a re-
covery to 14.38 cents. Now that the bubble has
burst the financial and commercial community will
breathe easier. As many persons are just now in a
censorious frame of mind, it is well enough to note, in
passing, that, however wicked the Hocking Coal per-
formances may have been, our Southern and Western
friends are hardly in a position to point the finger of
scorn at Wall Street in connection therewith, so long as
this cotton speculation remains fresh in mind, to their
own discredit. At one of the Southern cotton ex-
changes the dealers are still so wedded to the idea that
the artificial price created through speculative manipu-
lation should be looked upon as the real, the genuine
price, that they refused last week to post the reduced
prices that have come with the failure of manipulation
to exercise any further efficacy. Thoughtful persons can
readily understand what disaster would ultimately have
beenin store if it had been found possible to continue the
speculation longer or to carry it further, Ilheie is
distinct reason for encouragement in the circumstance
that such a possibility no longer lies ahead of us.

Many other developments of the week have also been
of a favorable nature. The Bank of England on
Thursday made a further reduction in its minimum
rate of discount—this time from 4% to V/~% while
the Bank of Germany yesterday reduced its rate from
5% to 4~% . At the same time our foreign exchange
market has been weak, in part as a result of a freer
outward movement of cotton following the drop in the
price of the staple. At .the beginning of the week
there was more or less gloom in London, attended by a
decline in consols, owing to the fact that the earliei
elections showed smaller gains for the Unionists oi
Conservatives than had been expected. Each day’s
elections since then, however, have recorded further
gains for the Conservatives, and now it is clear that
even though the Liberal Party may be returned to
power, it will be by a relatively small majority and its
hands will be pretty effectually tied, so that the
chances of Premier Asquith being able to carry through
Lloyd-George's Socialistic Budget will be very slim.
This prospect is making London more cheerful.

In the railroad world here, there have also been
some auspicious happenings. The New York Chicago
&*St. Louis, or Nickel Plate, one of the smaller Van-
derbilt roads, has declared an initial dividend of 3/
on its common stock. It is announced, too, that the
Southern Railway has arranged to take care of its
$15,000,000 of notes which mature Feb. 1 by a sale of
$10,000,000 of new 5% notes to J. P. Morgan & Co.
and the payment of the remaining $5,000,000 in cash.
The Lackawanna Steel Co. has completed negotiations
with a syndicate headed by Speyer & Co. for under-
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writing convertible bonds or debentures so as to
provide the funds to take up the $15,000,000 of
notes of the company which mature March 1.

At a time ‘when there is so much talk of possible
labor troubles through demands for higher wages, it
should not escape notice that on Thursday an agree-
ment was reached in the controversy between the
Chicago railroads and their switchmen. The agree-
ment provides for the submission of the questions at
issue to arbitration. This controversy has nothing to

do with the strike of the switchmen on the roads run- .

ning west from St. Paul and Duluth, which is now a
thing of the past. It is a wholly separate and dis-
tinct labor dispute, possibility of trouble from which
had loomed large on the railroad horizon for some
time. As an indication, too, of a modification of the
public attitude adverse to the railroads, reference
should be made to the report of the Joint Board ap-
pointed in Massachusetts a year ago to consider the
State’s relations to the New York New Haven & Hart-
ford Railroad. This Joint Board consisted of the State
Railroad Commission, the Tax Commissioner and
the Bank Commissioner. The Board was appointed
to consider the allegations contained in the annual re-
port of the Attorney-General of the Commonwealth,
issued in January of last year, that the New Haven
Company had violated the laws of Massachusetts, and
that its charter and franchises were subject to forfeit-
ure. The question presented for determination was
whether forfeiture should actually be declared. The
violations alleged related mainly to the exercise of
franchises and privileges granted by the State of Con-
necticut which were in conflict with the laws and pub-
lic policy of Massachusetts. The Joint Board re-
ports unanimously against forfeiture. It calls atten-
tion to the action of the State, since then, in authoriz-
ing the creation of the Boston Railroad Holding Co.,
under which the New Haven has been able to take
over the Boston & Maine, subject to certain powers
reserved by the State of Massachusetts, and urges that
the New Haven'’s charter in Massachusetts should not
be repealed, nor should proceedings for its forfeiture
be begun. It recommends that if the New Haven
company is to continue as a corporation of Massachu-
setts, the Commonwealth should, as in the Boston &
Maine case, be secured in effective control and super-
vision of such franchises and powers as do not fall
within the exclusive jurisdiction of any other State.
This is obviously a wise policy.

No narrative of the encouraging events of the week
would be complete that did not advert to some of the
decisions handed down by the U. S. Supreme Court on
Monday. In the case of the Macon Grocery Co. vs.
the Atlantic Coast Line et al., involving freight rates,
the railroads won a victory. In another case,what is
known as the Bush law of Kansas under which that
State seeks to exact a charter fee based on the entire
capital stock of outside corporations, as a prerequisite
to receiving permission to do business within the State,
was held to be void as far as the Western Union Tele-
graph Co. is concerned. Justice Harlan, who wrote the
prevailing opinion, pointed out that while in form the
Bush law does not interfere with inter-State commerce,
since it does not tax the stock outright, yet in effect
it does levy a tax on the entire property of the com-
pany in and out of the State. A tax on outside
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property is prohibited by the Constitution, and the
company could not be required to surrender its right
of exemption for the privilege of doing business in the
State. He rejected the theory that this was within
the reserved powers of the State. It is easy to per-
ceive, he said, that if every State had passed such a
statute the business of the whole country would be
thrown into confusion and the previous decisions of
the Court nullified. The State cannot tax property
existing beyond its borders, he declared.

For the second time within eight months the Phila-
delphia Rapid Transit Co. is threatened with a strike.
Demands for increased wages, disagreements with com-
mittees representing labor unions regarding questions
of discipline, and possibly to some extent politics, are
the causes of the present troubles. To encourage
loyalty on the part of the employees the company on
the first of the year announced a pension system
which not only provided for retirement on part pay
upon arriving at a certain age, but for the payment of
a $500 death benefit upon the death of any employee.
The company also announced that wages would be
gradually increased. Already since Jan. 1 two
death benefits have been paid to families who were
almost destitute. Anything which savors of benevo-
lence is as a fire-brand to a labor leader, and so the
company’s good intentions were not well received in
certain circles. The city authorities of Philadelphia
gained experience during the last strike, when trans-
portation was at times almost absolutely abandoned.
The police, and if necessary the State militia, will be
called upon, it seems likely, in the present emergency,
to keep all lines open if a strike occurs, and to pro-
tect passengers and crews.

Gradually the older and more conservative element
in the board of the Lehigh Valley Railroad Co. is
being displaced. Of the twelve men who constitute
the board five of the more recent additions may be said
to stand for progressive methods which may bring
a greater distribution of earnings to the shareholders.
The first innovation was made a few years ago when
Edward B. Smith was admitted to the board. Shortly
after he took his seat the dividend was increased.
Last year Peter A. B. Widener was given a seat and
although advanced in years he applied himself to the
duties of a member of the executive committee, which
place he now relinquishes to make a trip abroad. At
the annual meeting this week three more new members
were admitted to the board, William |II. Moore,
Daniel G. Reid and Edward S. Moore. The Morgan
influence in the Lehigh Valley board is still dominant,
but the advocates of greater dividends have their
friends at court ready to urge the cause as opportunity
affords. E. B. Thomas remains as President, which
fact is taken as an indication that the plan to connect
the Lehigh Valley with the Rock Island system is not
ready for execution. The board on Wednesday cre-
ated a new office, that of Third Vice-President, and
elected L. D. Smith to the position, Mr. Smith for
some years having been Assistant to the President.

Meetings of the National Civic Federation in dis-
cussion of uniform State laws, of the Associated Life
Insurance Presidents to consider mainly the same
subject, and of the so-called House of Governors, also
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mainly upon that subject,
current this week in Washington. Of the chief
objects discussed by these meetings, especially of
greater uniformity in laws and policies among the
States, it is beyond doubt that they are all most de-
sirable; yet such meetings always encounter a trouble
in attempting to cover too much. Courtesy and
apparent fairness leave the floor open to all the per-
sons who have a theory to air; too many subjects are
brought in, as if a world which was created in six of
the days of Genesis could be made over in three.
The effect which might perhaps be had from concen-
tration is lost by being scattered. This is the first
and the principal criticism which is suggested. The
same fault of trying to do too much and too quickly
runs through nearly all of our extraordinary national
activity of late years, both in propositions and in
legislation. One would almost suppose that all which
has been done in the development of this great and
expanding country had been discovered to be so
wrong that it is unendurable and must be changed
sweepingly without delay. Such meetings of organiza-
tions which talk about reforming and transforming
suggest anew how great is the need of more patience
and of more faith in time.

This is not to say that no good is likely to come from
these meetings; considerable good may come, especially
from the meeting of Governors, and the error of dif-
fusion may be expected to cure itself, the meeting
being still so new. The first step to securing more
uniformity in action by States is certainly to present
to public view the evils of non-uniformity. A sug-
gestive incident of this occasion is the veiled insistence,
in the addresses of several speakers, upon the doctrine
of State.sovereignty. Thus Gov. Hughes suggested
what condition would arise “if all our local instru-
mentalities derived their authority from a central
source,” and said that permanent national success is
possible because natural evolution “has developed a
system of local governments so that we
have a number of foci of governmental authority.”
He also said that “even more important, because less
recognized, is the maintenance of the system of gov-
ernment in our States.” The successor to the place
of the late Gov. Johnson of Minnesota presented reso-
lutions urging Congress to expressly provide that in
relation to common carriers the Federal Courts shall
have no jurisdiction until final action by the highest
courts in a State. Whatever be said of this, it seems
to agree with other signs which indicate that State
rights are likely to become a more active subject.

have been closely con-

The United States Government has begun to adjust
its tariff relations with other countries in the hope of
avoiding the necessity of imposing the maximum duty
(of 25% above the minimum duty) on imports. The
task is beset with difficulties and delicacies that only
the most adroit diplomacy on the part of our own Ad-
ministration and foreign governments will succeed in
preventing from developing into serious ruptures.
The prejudices of foreign peoples even more than the
desires of foreign Cabinets must be taken into con-
sideration, a fact that American Ministers can readily
appreciate in view of the awkward situations that have
occasionally arisen here in handling Japanese prob-
lems. Governments are not always free agents, and
tariffs are so essentially matters of special and di-
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versified interests that trouble almost inevitably arises
when changes are proposed. Happily, President Taft,
by temperament and from his personal acquaintance
with various foreign nations, is disposed to avoid
disputes whenever and wherever possible, so that com-
mercial interests in this country can rest assured that
every endeavor will be made to avoid widespread
disruption of our over-sea trade.

An encouraging beginning has been achieved. Offi-
cial announcement was made on Tuesday that six
countries are entitled to the minimum rates embodied
in the new tariff law. These countries are Great
Britain, Italy, Russia, Spain, Turkey and Switzer-
land. Other countries are expected to be named
very shortly; according to trustworthy advices from
Washington, “some 75 to 100 proclamations are looked
for within the next two and a half months.”

Neither Germany nor France, it will be at once
noted, is included in the first list. American manu-
facturers, importers, exporters and others directly
interested in trade agreements with the two leading
industrial nations of Continental Europe are following
with some anxiety the negotiations now in progress
between our own Government and these two countries,
more particularly Germany, as the attitude of Berlin,
dictated by the Agrarian forces, threatens, unless
modified between now and Feb. 7, to lead to a tariff
war. After that date Germany will be in a position to
apply its “general” tariff rates upon goods imported
from the United States, although no retaliation can be
instituted by us until April 1 All hope of arriving
at an amicable arrangement has not been abandoned,
although each side is willing to have the impression con-
veyed that the proffered concessions represent its
final terms. The Imperial Consultative Commercial
Board, a German organization composed of financiers,
manufacturers and economists, is scheduled to meet
on Monday next, when the Government will explain
in detail what has been done and will welcome sugges-
tions calculated to avert a crisis. The stumbling
block may prove to be, not the treatment of German
goods proposed by the United States, but the restric-
tions placed by Germany upon the importation of
American meat and meat products. An intimate
understanding of the powers exercised by the landed
and other agricultural interests throughout the Ger-
man Empire is necessary to enable a proper deduction
to be drawn as to how complicated the situation thus
involved really is. By claiming that they are actuated
solely by a determination to preserve, not the pros-
perity, but the health of the Fatherland, the opponents
of American exporters of meat can win the most en-
thusiastic support. However, a modus vivendi may
be drawn up before the present status expires, a
fortnight hence.

The danger of upsetting our trade with France was
recognized at the time the higher duties were imposed
by Congress upon French wines and the other luxuries
that mainly comprise France’s exports to America.
Senator Aldrich, it may be recalled, pacified to some
extent the sensitive Gauls during his European visit
last year by assuring them that our Government had
no intention of discriminating against France, but that
the revision adopted was inspired by a desire to raise
the revenue requisite to meet our growing expendi-
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tures. The American Consul-General in Paris this
week addressed the American Chamber of Commerce
there for the purpose of demonstrating that France
will not suffer under the new schedules; after sub-
mitting a series of statistics and calculations, he ex-
pressed the earnest hope that “a deplorable calamity,”
brought on “through a misunderstanding of Franco-
American commercial relations,” would be carefully
avoided. France is not defenceless; her new tariff
provides ample weapons for retaliating should our
maximum duties be imposed upon her exports.
Statesmen there as well as here are striving to adjust
matters peacably. Indeed, the French Minister of
Commerce has publicly announced that he will ask
the Senate to reduce the tariff schedules fixed by the
Chamber of Deputies so as to bring that country
within the operation of our minimum rates. Inci-
dentally, French foreign trade is expanding, imports
($2,296,850,000) having increased $92,000,000 and
exports $66,400,000 during 19009.

The future of our commercial relations with Canada
is another subject which, though temporarily somno-
lent, is causing some concern. Whatever fears may
have been entertained of a tariff war between the
United States and Great Britain in the event of a
Unionist victory at the polls have been set at rest, for
the present at least, by the election results already
to hand. Japan has prepared a new tariff bill which
will be submitted to the Diet to-day, but it contains
nothing likely to interfere with the friendly arrange-
ments now existing between that country and the
United States. Brazil has just manifested its good-
will towards us by ordering the continuance of the
differential tariff of 20% in favor of this country on
certain of our exports.

The Bank of England has in six weeks reduced its
official discount rate three times, from 5% to 4% %
on Dec. 9, to 4% on Jan. 6 and to 3% % on Thursday
of this week. The Imperial Bank of Germany, not-
withstanding normal political tranquillity in that
country, has felt compelled to retain a minimum charge
of 5% ever since Oct. 11 up to yesterday, when it
announced a change to 4% %, whereas a 4% rate had
been looked for. In the one case the monetary posi-
tion has improved with a rapidity that none would
have dared to predict three months ago, while in the
other the recovery has been surprisingly tardy, meas-
ured by the course of the Bank rate. What has been
the extent of the London institution’s improvement?
On Oct. 21 its supply of coin and bullion had fallen
below $165,000,000 and its reserve to $111,600,000,
although even then the proportion of reserve to lia-
bilities (47%%) was 3% % better than it was in the
previous week, under the 4% official rate. By Dec. 8
the bullion holdings had increased to $179,500,000 and
reserve to fully $130,000,000, or 56%%, so that a
ower rate was thoroughly warranted. On the 6th
nst. the position was not quite so strong, the year-
end demands having pulled down the stock of coin and
bullion to $168,500,000 and the reserve to $116,500,-
000, or 39%%, but the directors’ hands were virtually
forced by the weakness in the open market discount
rates. This week’s statement disclosed specie on hand
of $182,500,000 and a reserve of almost $135,000,000,
or 50%%; hence the reduction to a 3% % discount
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rate is entirely logical, especially in~view of a private
charge of only 2% % . No further change is looked for
until after Parliament has settled down to business.
The Reichshank’s action is extremely conservative
inasmuch as its note circulation and loans have been-
drastically curtailed since the end of December and
the open rate for spot bills is the same as in London,
2% %, although bills to arrive are quoted at 3%.

The British Treasury has succeeded in borrowing on
very reasonable terms the large sums necessary for
carrying on Government during the interim between
the rejection of one Budget and the time for the sub-
mission of another measure. True, the whole inter-
regnum has not yet passed, but the readiness shown by
the money market in absorbing the Treasury bills,
combined with the comfortable state of private (and
official) discounts, leaves no room for doubt that all
the funds needed will be supplied, even without pro-
ducing any firmness in rates. The most sanguine
hopes have been fulfilled in this respect and also with
regard to the conduct of taxpayers during the hiatus.
This week’s offerings were readily taken, and though
further demands of extensive amount are pending,
the abundance of funds at London, as disclosed by the
reduction in the Bank of England rate, the fall in dis-
counts to below 3% and the weekly Bank statement
insures the continuance of a healthy market. Be-
tween now and the end of February a total of $77,500,-
000 Treasury bills will mature, and, in addition, the
shortage in revenue now being experienced will have
to be provided for by regular six months’ bills, three
months’ bills or the now popular two months’ (Ed-
wardian) issues. On Jan. 27 $15,000,000 six months’
bills fall due and on the following day $2,500,000 three
months’ obligations mature. Next month four issues
have to be met, each of $15,000,000, the exact dates
being Feb. 9, 10, 17 and 22. It will thus be realized
that the prospects of easy money rates are of no slight
importance at a time so fraught with unusual and
unsettling circumstances. John Bull, in short, is
enjoying his proverbial good fortune.

Two gold movements of some importance have been
and are now in progress, namely,the shipment of coin
from New York to Argentina and the sending of the
metal from London to Paris and thence by French
parcels post to India, an innovation that is causing
comment abroad, inasmuch as certain nice points con-
cerning international postal methods are involved.
The outflow from New York is occasioned by Great
Britain's heavy imports of Argentine grain, and as
the foreign exchanges favor the shipment of gold from
this centre rather than from London, the movement
may assume extensive proportions. This week alone
$1,600,000 has been engaged without causing any sharp
break in sterling—the moderate fall in rates here has
been caused more directly by other influences, includ-
ing export sales of cotton since the price fell a couple of
cents per pound from the recent maximum. How far
the European demand for foreign, and particularly
Argentine, wheat will be affected by the decline in
quotations for the United States product remains to
be seen; but it may be noted here that early in'the week
a fair business was done for British account. How-
ever, the probability is that South American exports
will continue on a pretty large scale and that the New
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York representatives of London bankers will be called
upon to settle the bill in part by remitting coin. The
advantages and .disadvantages of such an arrangement
(for it involves both) need not be enlarged upon at this
=time, but a proper understanding of the position is
necessary in viewing the foreign exchange situation,
present and prospective.

India took no less than $4,375,000 gold from the
Bank of England in the first week of January, although
the full extent of the drain was not at once reflected
in the Bank’'s statement. Since then additional
amounts have gone forward. It will be recalled that
gold was sent from Egypt to India in considerable
volume when it was found that the former country’s
cotton crop would be lighter than anticipated. Paris
was drawn upon by Egypt, the metal being forwarded
at extremely low rates by means of the parcels post, a
thoroughly safe form of transport for small packages,
such as the gold was wrapped in. Then some one con-
ceived the idea of using the same system for trans-
mitting gold from Paris to India direct, and this plan
is now being followed. The Indian Council has re-
duced its weekly offering of drafts from 100 lacs to
80 lacs of rupees. This does not reflect any falling
off in the activity of India’s trade; as a matter of fact,
affairs in that empire, both industrial and political,
are improving. The cotton crop is expected to be at
least half a million bales larger than that of 1908-09.
The staple is being hurried to market earlier than
usual to take advantage of the highest prices obtained
during the present generation. Before 1909 ended
shipments were made to America. India’s demands
for gold, already large, may  therefore, in
common with those of the Argentine Republic,
continue a factor to be taken into active considera-
tion.

Japan and Russia not unexpectedly have decided
that Secretary Knox's suggestion that the railroads
of Manchuria be sold to an international syndicate
is not compatible with the dignity and interests of
these two nations. The course adopted by Secretary
Knox, in laying his proposal before other governments
prior to discussing it informally with the parties most
directly concerned, has apparently given umbrage to
both Japan and Russia, who profess to see in the project
a veiled form of international coercion for which they
hold China more responsible than America. The inci-
dent, as it now stands, promises to bring Japan and
Russia into warmer accord and to react unfavorably
upon China. Of course, the official refusals to enter-
tain the principal part of the program outlined by
Secretary Knox and endorsed by Great Britain, China
and other nations, will be couched in the most polite
language, and a readiness to consider the advisability
of constructing new roads may be professed, but all
this will not disguise the underlying fact that the rail-
roads of Manchuria are apparently to remain under
the dominance of China’'s nearest neighbors, who will
thus occupy an advantageous position in competing
for trade in that potentially rich part of the world.
The great attention that has been directed to the
situation, however, will serve, at all events for some
time, to prevent the exrecise of undue discrimination
against foreign goods and to preserve in practice as
well as in theory the “open door” policy, to which
both Japan and Russia are ostensibly committed.
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The affair may likewise be productive of useful sug-
gestions in statecraft.

Discount rates in Europe have again weakened
during the current week, no important centre having
failed to lower its quotation. Thus, London is now
on a 2)4% basis, against 3}/$% a week ago; Paris re-
ports 2 7-16%, Berlin 2%%, a reduction of )4 of 1%
for the week, while Amsterdam, on the liquidation of
American stocks, has fallen below 2% —to 1)4% to be
exact—contrasted with a Bank rate of 3%. The
Bank of England on Thursday lowered its official
minimum discount rate from 4% to 3)4%, while
yesterday the Imperial Bank of Germany announced
a reduction from 5%, which had been in force since
Oct. 11 1909, to 4)4%. According to our special
cable from London, the Bank of England gained
£1,714,288 bullion during the week and held £36,-
465,276 at the close of the week. Our correspondent
further advises us that the gain was due almost wholly
to receipts from the interior of Great Britain. The
details of the movement into and out of the Bank
were as follows: Imports, £156,000, wholly bought
in the open market; exports, £80,000 to South America,
and receipts of £1,638,000 net from the interior of
Great Britain.

The New York money market, after two weeks of
distinct firmness in the call-loan division, receded to
normal at the close of last week and on no day this
week has the rate for call funds exceeded 4% or for
regular time accommodation 4)4%. Relatively speak-
ing, call money has steadily tended lower since the
publication of last Saturday’s bank statement, with its
actual gain in surplus reserves of $13,332,425, while
time facilities have reflected an increased demand.
In the first half of the week 60 and 90-day loans were
available at a minimum of 4% and longer maturities
at 434%, but since then lenders have insisted as a rule
upon 4)4% for 60 and 90-day loans and 4)4% for four,
five and six months, although some money has been
secured for four and five months at 4)4%. Yesterday
the range was 4@4)4% for short periods and 4)4 @
41)4% f°r f°ur months and upwards. The supply is
adequate, even abundant when lenders’ terms are
accepted, but there is now less disposition to grant
concessions. Call money opened the week at 4%
and has not exceeded that figure at any time during
the week. Loans have been made every afternoon
well below the top (4% daily), the average rate for
the week being 3)4%, at which quotation all renewals
have been made. The minimum was (on Monday)
2)4% = Yesterday the range was 3)4% to 4%.

Commercial paper has been drawn quite freely during
January by all classes of mercantile houses, including
those of the highest standing. Rates, however, have
failed to decline to 4)4%, the figure that was hoped
would be named after the new year, and there has been
some holding aloof by those who are not in urgent
need of accommodation. In a money market such as
the present, when regular loans are not always avail-
able under 4)4%, a commercial paper rate of 4)4%
or 5% is not out of the way, so that drawers may be
obliged to recede from the position they have adopted.
The absorption is moderately active locally and else-
where, but not so active as it would be were the ques-
tion of terms settled to the satisfaction of all parties.
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The choicest grades of four to six months’ single names
are quoted 4% @5%, with 5%@5% % for less at-
tractive bills. Sixty to 90 days’ endorsed bills re-
ceivable range from 4% to 5%.

Foreign exchange has been depressed by several
influences at home and abroad, the principal being
shipment of securities from New York to London on
fears that the new Government may impose a heavier
stamp tax on foreign bonds, now taxed % of 1%; lower
bank and private discount rates at all the large Euro-
pean centres; the reappearance of finance bills drawn
by bankers interested in the stock market or in the
flotation of new capital; the offering of cotton, and,
to some extent, grain bills in consequence of British
purchases on the radical break in prices on our ex-
changes; the issuance (latterly) of stock bills repre-
senting the demand that has sprung up abroad for
American securities since our market slumped, and,
finally, the resumption on a fairly large scale of gold
shipments to South America. The decline has
amounted to almost %c. per pound—not a serious
fluctuation; yet it has created much comment becuase
of the confident expectations of higher rates that had
been formed earlier in the month. The market has
been neither excited nor active. The supplies of re-
mittance are not abnormal, nor are extensive new
offerings in sight, so that operators hesitate to specu-
late on the short side; indeed, the mania for gambling
in foreign exchange has appreciably abated since pub-
lic attention was drawn to it.

Early in the week four engagements of gold were
announced for Argentina, the total amount involved
being $1,600,000. Since Jan. 1 New York has sent
$3,350,000 to South America, and London has also
been a shipper on a considerable scale—$500,000 was
sent on Thursday last. The sum of $210,000 gold coin
has also this week been taken for Toronto. The official
statistics of our foreign trade and specie movements dur-
ing 1909, just issued, show that both in point of total ex-
ports and the.adverse balance, the gold returnsconsti-
tute new high-water marks.  The outflow aggregated
$132,880,821, against $81,215,456 in 1908 and $121,-
211,827 in 1904, the previous high record, while the
12 months’ excess of exports over imports reached $88,-
793,855, against $30,939,163 in 1908 and an import
balance of no less than $108,870,222 in 1906 and $88,-
182,391 in 1907, when gold was hurried hither from
all parts of the world to supply our urgent needs.
Much depends this year upon the effect the British
election will have upon investors there; if capital be-
comes frightened, American securitieswill be purchased
in large amounts, but if, on the other hand, the social-
istic doctrines be checked, and British money remains
at home, we may again have to remit gold to Europe.

Compared with Friday of last week, sterling ex-
change on Saturday was easier for 60 days and cable
transfers at 4 8390@4 84 and 4 8720@4 8725, respec-
tively, but a shade higher for demand at 4 8690@
4 8695. On Monday demand fell to 4 86% bid and
cable transfers to 4 87%, the close being quite weak
and unsettled. Another decline occurred on Tues-
day, the range then being 4 8390@4 84 for 60 days,
4 8670@4 8675 for demand and 4 8695@4 87 for cable
transfers. Wednesday brought no recovery; demand
closed at 4 8655@4 8660 and cable transfers at 4 8685
@4 8695, offerings of cotton bills having increased.
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On Thursday forenoon a break of %c. Per pound was
experienced, but there was a rally late in the day to
4 8385@4 8395 for 60 days, 4 8640@4 8645 for de-
mand and 4 8670@4 8680 for cable transfers. On
Friday the decline continued, rates falling %c.

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

Mon., Tucs., Wed.,
14 Jan. 17 Jan. 18j/an. 19 Jan.

Thurs., Fri.,
20 Jan. 21

Fri..
Jan.

Brown /160 days 84(S 84(3 84(3 84(3 84(3 84(3

4

Bros. & Co..cceee.-(Sight.. 4 87Yy2 87(3 87(3 87(3 87(3 87(3
Kidder, Pea- J60 days 4 847 84(3 84(3 84(3 84(3 84(3
body & Co (Sight-. 4 877 87(3 87(3 87(3 87(3 87(3
Bank of British J60 days 4 84K 84(3 84(3 84(3 84(3 84(3
North America.. 4 87(3 87(3 87(3 87(3 87(3 87(3
Bank of 160 days 4 84(3 84(3 84(3 84(3 84(3 84(3
Montreal --(Sight.. 4 87(3 87(3 87(3 87(3 87(3 87(3
Canadian Bank S60 days 4 84(3 84(3 84(3 84(3 84(3 84(3
of Commerce .-(sight.. 4 87(3 87(3 87(3 87(3 87(3 87(3
Hetdelbach, Ickel- /60 days 4 84(3 84(3 84(3 84(3 84(3 84(3
lielmer & Co .-(Sight.- 4 87(3 87(3 87(3 87(3 87(3 87(3
Lazard 160 days 4 84(3 84(3 84(3 84(3 84(3 84(3
Freres _ ~(sight.. 4 87(3 87(3 87(3 87(3 87(3 87(3
Merchants' Bank J60 days 4 84(3 84(3 34(3 84(3 84(3 84(3
of Canada ... (Sight.. 4 87(3 87(3 87(3 87(3 87(3 87(3

The market closed on Friday at 4 8390@4 84 for
60 days, 4 8625@4 8635 for demand and at 4 8660@
4 8670 for cables. Commercial on banks was quoted
at 4 8350@4 8360 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.

Received by Shipped by Net Interior

Week ending Jan. 21 1910. N. Y. Banks. N. Y. Banks. Movement .
Currency 811,606,000 $3,540,000 Gain $8,066,000
Gold 2,994,000 824,000 Gain  2,170.000

Total gold and legal tenders............ 814,600,000 $4,364,000 Gain $10,236,000

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

Into
Banks.

out of
Banks.

Net Changes in

Week ending Jan. 21 1910. Bank Holdings.

Banks' Interior movement, as above. $14,600,000 $4,364,000 Gain $10,236,000
Sub-Treas. oper. and gold exports.. 40,600,000 38,300,000 Gain 2,300.000
Total gold and legal tenders........... $55,200,000 $42,664,000 Gam $12,536,000

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

Jan. 20 1910. Jan. 21 1909.

Banks of

Gold. SUver. Total. Gold. SUver. Total.

£ £ £ £ £
England.. 36,465,276 36,465,276 33,058,065
France .. 139,039,920 3»,003,466 174,043,320 143,454,464
Germany. 39,390,800 13,174,900 52.565.700 43,033,750

£
33,058,065
35,366".351 178,820,815
11,623,850 54,657,600

llussla .. 140,890,000 7.062.000 147,952,000 120,403,000 6,028,000 126.431.000
Aus.-Hun  56.549.000 12.714.000 69.263.000 49.446.000 12.454.000 61.900.000
Spain___  16.127.000 30.803.000 46.930.000 15.821.000 32.370.000 48.191.000
Italy........ 38.650.000 4.058.000 42.708.000 37.664.000 4.600.000 42.264.000
Neth’lands 10.082.000 2,936,700 13.018.700 8,974,200 065,100 13,039,300
Nat.Belg. 4,268,667 2,134,333 6.403.000 4.202.000 101.000 6.303.000
Sweden ..  4.468.000 4.468.000 4.344.000 4.344.000
Switz’land  5.058.000 5.058.000 4.748.000 4.748.000
Norway ..  1.777.000 1.777.000 1.674.000 1.674.000

Total week 492,765,663 107,886,333 600.651,996 466,822,479 108,608,301 575,430,780
Prev .week 488,481,241 107,059,977j595,541,218 460,533,209 107,626,132 568,159,341

THE ENGLISH ELECTION.

In an. English general election, where the polling at
the various constituencies is spread over a full fort-
night, actual results and actual pluralities are naturally
not obtainable until near the end of the voting. In
the case of the present election, balloting will continue
up to the end of next week. This makes it impossible
to say at the present moment what is, or is to be, the
precise result of the election of 1910. Political ex-
perts in Great Britain are accustomed to judge of
eventual results through the increase or decrease in
number of seats obtained by one or the other party
in certain typical constituencies, and in a certain
number of such constituencies. Manchester, for ex-
ample, is commonly taken as a fair indication of the
general trend of things, and it was with the vote at
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Manchester last Saturday that ideas regarding control
of the new Parliament began to shape themselves
distinctly.

Up to the present writing, the members returned
for Parliament by the four parties in the election are
as follows: Liberals, 150; Unionists, 181; Laborites,
30; Irish Nationalists, 58. As compared with the
last election, the Unionists have thus far gained 80
seats and the Liberals 11. Since the Labor Members
are assumed to vote with the Liberal party, and since
he Irish Nationalists have been reckoned with them
n the recent Parliament, it will be seen that up to
date, with about one-half the Parliamentary member-
ship elected, the Liberal Party and its allies still com-
mand a voting majority. Even supposing, however,
that the combined majority of 57 over the Unionists
n the above returns were to be doubled on the basis
of the final figures—which is not the least likely, for
the latest returns were distinctly less favorable to the
Liberals and the popular pluralities very close—it
would still be manifest that the Liberal majority ob-
ained in the vote of 1906 has been heavily cut down.
These are the figures of party representations, as re-

turned in the three past general elections:
1895.
411
177

1900.
402
180

1006.
158
587

Conservatives and Unionists
Liberals

Irish Nationalists

Labor and Socialists -- -- 41

670 670 670

It should be noted that the Liberal-Unionists were
included in the Liberal combination at the election
of 1906 and are not so included now; also that the
Liberal plurality of something like 370, at the election
of 1906, had been cut down substantially through
subsequent by-elections, even before the voting of
this month.

In other words, the indications of the moment, as
interpreted by political experts, appear to be that the
Liberal Party will remain in power, but by so heavily
reduced majority as to make their tenure precarious.
Supposing this to be the actual result, the question
arises, as in all political events of the sort, What is the
meaning of the vote?

In the first place, a gain in position by the Conserva-
tive and Unionist Party is manifest from the figures.
That such a gain was apprehended, even by the Liberal
leaders, might have been judged from the efforts in the
closing days of the campaign by Asquith and Winston
Churchill to increase the inducements to the voters
whom they feared to lose. Whatever else may be said
of this campaign, it is impossible not to regard most
unfavorably the eleventh-hour promise of Irish Home
Rule by the Premier and of insurance against unem-
ployment by Mr. Churchill. These incidents were,
however, as we have said, a plain indication to the mis-
givings of the leaders.

A heavily reduced majority in Parliament, following
on a Ministry’s career of bold and ambitious experi-
ment has a very distinct meaning in English politics.
Its always accepted significance is that the people are
not willing to go to the lengths of their public leaders;
that they mean to express deprecation of such policies,
and that, taken as a whole, the vote is a warning that
if the policy of rash political experiment is persisted
in, then an even more decided rebuke will be presently
given at the polls.

When one endeavors to discover more in detail the
motives for the vote, the one rather obvious fact is
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that neither the contest against the House of Lords
nor the contest for what in England is called “tariff
reform ” has evoked the popular following which each
had counted on. As regards the so-called constitu-
tional issue, the judgment of the electorate on the
refusal by the House of Lords to concur in the House of
Commons’ budget, it is all but impossible to trace the
influence in the balloting. Beyond this general con-
clusion, it is much less easy than usual to determine
what are actually the issues on which the British voters
have expressed their mind. This was not a not un-
natural result from the singular variety of such issues
at the outset of the campaign.

There was, first, the Budget itself, in regard to which
it will doubtless be concluded that the public verdict
is not favorable. Second, there was the canvass for
protective taxes, which had positive results in Cham-
berlain’s stronghold of Birmingham and perhaps in
certain sections of London, but which cannot well be
said to have evoked any great response in other quar-
ters. Third, there was the issue of a larger navy,
regarding which, whether fortunately or unfortunately,
both parties took the ground at the close of the cam-
paign for a large increase in outlay. Fourth, there
was the natural reaction which in any case was to be
expected after a huge Parliamentary majority had
taken the political bit in its teeth—a reaction which,
as we have said, was clearly enough foreshadowed
through the by-elections.

Judging results by these latest returns, it may be
said that the outcome of the election presents some
undoubtedly favorable aspects. The Liberal Party’s
apparently much diminished majority is the first of
these. This is so, indeed, not only because of the
rebuke to radical legislation, but because in England,
as indeed in all other political communities, the best
and safest legislative work has always been achieved
when the dominant party commanded asmall majority,
and when, therefore, legislative proposals, such as
would drive to the other side even a few of the thought-
ful anil independent members of that .party, would
jeopardize its control of Parliament.

Again, the results at hand to date show marked
falling-off in the so-called Labor members. We re-
gard this result as of the highest practical importance;
first, because the Liberal Cabinet had bid somewhat
unscrupulously for the labor vote, with the result of
losses in both Liberal and Labor representations, but
also because a labor party is distinctly and on its face
repugnant to sound representative institutions. Let
one imagine for an instant a labor party in complete
control of a national legislature, and it may easily be
seen how mischievous is the situation suggested even
by the party name. Such factional divisions are a
plain appeal to the issue of class against class. Where
so much is made of the English Labor Party, one is
sometimes tempted to ask, what would the proletariat
have to say if a Capital Party were to be organized.
Yet the English have a maxim that turn about is
fair play.

That no strong and absolute trend of public opinion
generally towards protection has been manifested in
the voting is a reassuring fact. Our own opinion has
been, from the beginning of Mr. Chamberlain’s agita-
tion for abandonment of free trade, that a change of
this sort in the British trade system would in-
volve a shock and disturbance to industrial interests,
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not only in Groat Britain but throughout the world.
Finally we may point out the strong probability, indi-
cated by the reduced majority of the Liberals, that no
effort will be made to abolish the House of Lords.
Whether or not a plan for remodeling that House, on
lines of greater responsibility and efficiency, will follow
the controversy of the past few months, is another
question. But such reforms, if they are to come,
will not be introduced on the arbitrary mandate of a
Cabinet returned to power with irresistible majorities,
and will in all probability, if they appear at all, origi-
nate from the House of Lords itself.

THE FEDERAL TAX ON BUSINESS
CORPORATIONS.

The time has arrived when managers of business and
other corporations throughout the country must under-
take the task of making a return to the Government of
their gross and net income under the law (grafted on
the Tariff Bill) imposing a tax upon the net income
of corporations generally. We are among those who
think grave doubts exist as to the constitutionality of
this measure. We cannot get ourselves to believe that
a tax which would be unconstitutional if given its true
name of an income tax will be held valid by reason of
ihe attempt to conceal itsnature andcall it an “excise”
tax. But inasmuch as the tax clause provides severe
penalties for failure to make a return where the cor-
poration is subject to the tax, and likewise penalties
for non-payment of the tax, it would not be wise to
proceed on the assumption that the law is invalid until
it has actually been so declared by the courts. Suits
were begun this week in Vermont, lllinois and Massa-
chusetts to test the legality of the law, as noted in
a subsequent column—see page 208.

The Secretary of the Treasury and the Commissioner
of Internal Revenue, together with the collectors of
internal revenue, have been active since the enact-
ment of the tax clause in devising measures for its
enforcement, and doubtless there are few, if any,
corporations that have not already been supplied with
the necessary blank forms on which to make their re-
turns. It seems important, nevertheless, to point out
that the law applies to corporations, joint-stock com-
panies and associations of every character and de-
scription—barring only certain benefit and fraternal
societies, and labor, agricultural or horticultural or-
ganizations specifically mentioned in the Act. The
intention is to reach every corporation organized for
profit, whether banks, or other financial institutions,
insurance companies, transportation companies, manu-
facturing companies, mercantile companies or miscel-
laneous companies. The Commissioner of Internal
Revenue is within the mark when lie says that the tax
applies to all corporations without reference to the
kind of business carried on. The return required for
the purpose of assessing the tax must be filed on or
before March 1. The corporations are to be notified
of the amount of their tax (the annual returns being
for the purpose of levying the tax) on or before June 1,
and the tax itself must be paid on or beforeJune 30.

One question which comes up at the outset is
whether a company whose net income is less than
$5,000 is obliged to make any return, since only the
income above $5,000 is taxed. The Commissioner of
Internal Revenue in his circular of instructions lays
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down the rule that every corporation, joint-stock
company, association or insurance company not spe-
cifically enumerated as exempt “shall make the return
required by law, whether it may have net income liable
to tax or not.” But the wording of the statute hardly
bears out this view. The third clause of the Tax
Section provides that a return shall be made “by each
of the corporations, joint-stock companies or associa-
tions and insurance companies subject to the tax im-
posed by this section.” Obviously, where the net
income amounts to only $5,000 or less, the corporation
is not “subject” to the tax, at least for that particular
year, and it would seem, therefore, that it is not obliged
to make a return. The matter is of importance
chiefly because of the publicity feature of the law,
which provides (Clause 6) that the returns “shall be
filed in the office of the Commissioner of Internal
Revenue and shall constitute public records and be
open to inspection as such.” In the case of the num-
erous private corporations throughout the land, this
is perhaps the most objectionable feature of the whole
law—more objectionable than the tax itself—since it
compels disclosure of the business secrets of such cor-
porations, many of which are mere family affairs and
differ only in form from the ordinary private partner-
ship. Strong representations are being made to the
Government by business men in various parts of the
country to have the law amended in that particular.
In a resolution adopted Jan. 14 at Chicago, for in-
stance, by 250 delegates, representing 60 important
commercial and industrial organizations of the coun-
try, Congress was requested to abolish the publicity
feature.

Here, again, corporation managers will doubtless
deem it inadvisable to withhold the return, even when
the net income falls below $5,000, owing to the penalty
that might be visited upon the corporation for failure
to render a return in the event that the courts should
hold that the return was required, no matter what the
amount of the net income. Very stringent penalties
are provided for disobedience of any kind to the law.
It is provided that in case of any return made with
false or fraudulent intent 100% shall be added to the
amount of the tax. In the case of a refusal or neglect
to make a return, 50% is added to the tax. Of course,
if the net income did not reach $5,000, and the cor-
poration did not have any tax to pay, this 50% addi-
tion would be of no account. But there are other
penalties, some of which it might be impossible to
escape. By the Eighth Clause it is provided that if
any corporation shall refuse or neglect to make a re-
turn, or shall render a false or fraudulent return, such
corporation “shall be liable to a penalty of not less
than $1,000 and not exceeding $10,000.” By the
same clause imprisonment features are added in cases
where an official shall make a false return. This part
of the law reads as follows:

Any person authorized by law to make, render
sign or verify any return, who makes any false or
fraudulent return or statement, with intent to defeat
or evade the assessment required by this Section to
be made, shall be guilty of a misdemeanor, and shall
be fined not exceeding $1,000 or be imprisoned not
exceeding one year, or both, at the discretion of the
court, with the costs of prosecution.

There are also penalties for delay in the payment of
the tax. By the Fifth Clause it is provided that “to
any sum or sums due and unpaid after the 30th day
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of June in any year, and for ten days after notice and
demand thereof by the collector, there shall be added
the sum of 5 per centum on the amount of tax un-
paid and interest at the rate of 1 per centum per
month upon said tax from the time the same becomes
due.”

With reference to the form of the report, we print
below the form devised by the Commissioner of In-
ternal Revenue and the Secretary of the Treasury to
meet the special exigencies of the case. We use the
expression “exigencies of the case” advisedly, because
the wording of the statute is such that, if literally
adhered to, it would be incapable of execution as to
the great majority of business corporations. The
Secretary of the Treasury in getting up the form of re-
turn took cognizance of practical business conditions,
and sought to frame regulations and instructions that
would make the law harmonize with such conditions.
In carrying out his purpose, the Secretary of the Treas-
ury has laid down the rule “that the law is a rev-
enue measure, and should be construed liberally
for the purpose of producing revenue for the Govern-
ment.”

The results of such construction are rather curious,
and bear striking testimony to the force of the objec-
tions to the wording of the law made by a body of
the leading firms of accountants, headed by Deloitte,
Plender, Griffiths & Co., when the bill was under con-
sideration by Congress, and which objections Attorney-
General Wickersham refused to heed. In specifying
the items to be enumerated in the annual return, the
law provides that the gross amount of the income re-
ceived during the year shall be stated, the total amount
of all the ordinary and necessary expenses actually
paid, the total amount of all losses actually sustained,
the amount of interest actually paid, the amount paid
for taxes, &c., &c. The accountants pointed out
that in the case of the bulk of corporations, the render-
ing of a return for taxation purposes, based merely on
the cash book, and showing simply receipts and pay-
ments, was altogether out of the question. They hence
declared that the law as framed was absolutely im-
possible of execution, and suggested that in place of
expenses “actually paid,” the statute should read
“actually incurred”; in place of losses “actually sus-
tained,” it should read “actually ascertained”, and in
place of “interest actually paid” it should read “in-
terest actually accrued.” Attorney-General Wicker-
sham, in reply to these criticisms, took occasion to
make these emphatic declarations: “The bill was pur-
posely framed to deal with receipts and disbursements
made within the year for which the tax was to be im-
posed, and the words ‘actually paid’ were employed
advisedly. The same may be said with respect to
losses actually sustained and interest actually paid.
The theory of the frame)'s of the bill in this respect differs
from that which you advocate.”

But the instructions which the Treasury Department
has issued for the guidance of the tax collectors are
directly contrary to the utterances and the stand taken
by Mr. Wickersham, the framer of the law. In draw-
ing up the form for the returns, the Treasury Depart-
ment follows the phraseology of the statute quite
closely, though not entirely, but construes the same
in a manner utterly at variance with the contentions
of the Attorney-General, and reads into the same a
meaning that cannot be found there and for which
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there would appear to be no warrant, in view of Mr.
Wickersham’s emphatic declaration to the account-
ants. In indicating how the item of gross income is
to be arrived at, the Treasury Department says: “It
is immaterial whether any item of gross income is evi-
denced by cash receipts during the year, or in such other
manner as to entitle it to proper entry on the books of
the corporation from Jan. 1to Dec. 31 for the year in
which return is made.”

In like manner, in dealing with the expenses, it is
stated that: “It is immaterial whether the deductions
are evidenced by actual disbursements in cash, or
whether evidenced in such other way as to be properly
acknowledged by the corporate officers and so entered
on the books as to constitute a liability against the
assets of the corporation, joint-stock company, asso-
ciation or insurance company making the return.”
This, it will be seen, is far from a statementbased on
actual receipts and disbursements, as contended for
by Mr. Wickersham. Furthermore, in stating how
gross income is to be computed in the case of manu-
facturing companies, it is pointed out that “ Gross in-
come received during the year from all sources will
consist of the total amount, ascertained through an
accounting, that shows the difference between the
price received for the goods as sold and the cost of
such goods as manufactured.” It is also stated that,
“The cost of goods manufactured shall be ascertained
by an addition of'a charge to the account of the cost
of goods as manufactured during the year of the sum
of the inventory at the beginning of the year and a
credit to the account of the sum of the inventory at
the end of the year.” Obviously, in this way the
Secretary of the Treasury, who is a business man, has
produced a workable scheme, but where is the warrant
for all this in the law itself, and what becomes of the
contention of the Attorney-General?

The Treasury Department has also found itself
obliged to take cognizance of the differences in the
character of the business of different classes of cor-
porations and to treat the several classes in separate
and distinct ways. In the case of manufacturing and
mercantile companies, the rule for computing gross
income is that just described. On the other hand,
in the case of all other kinds of corporations, the in-
structions are that “ Gross income consists of the gross
revenue derived from the operation and management
of the business and property of the corporation mak-
ing the return,” &c. In this last instance, it will be
seen, we get actual gross income, as called for in the
law, while in the cases of manufacturing and mercan-
tile comp nies where, according to the Secretary’'s
instructions, the difference between the price received
and the cost is taken, we get really what is equivalent
to net income under the des gnation “gross income.”
This shows how the law has had to be stretched and
twisted, and how new things had to be interpolated
into it in order to make it a workable scheme. We
should think all this would furnish additional grounds
for attacking its validity.

Without further comment, we now print the form of
return devised by the Treasury Department, adding
both the note showing how gross income is to be con-
strued in the case of manufacturing companies (which
is substantially also the form for mercantile companies)
and how it is to be construed in the case of othercom-
panies.
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RETURN OF ANNUAL NET INCOAIE
(Section 38, Act of Congress approved August 5 1009.)
MANUFACTURING CORPORATIONS.
RETURN OF NET I NCOME received during the Year ending December 31
19 by

a corporation, the principal place of business of which is 10cated at-..coovercvenrens

........................... --in the State of

1. Total amount of paid-up stock outstanding at close of year.. ?

2. Total amount of bonded or other Indebtedness outstanding
at close of year

3. GROSS INCOMF. (see Note A)
Deductions.

4. Total amount of all the ordinary and necessary

expenses of maintenance and operation of the

business and properties of the corporation (see

Note B) S
5. (a) Total amount of losses sustained
Jan. 1to Dec. 31 $
(b) Total amount of depreciation
Jan. 1to Dec. 31 $
TOTAL (see Note ) $

0. Total amount of interest Jan. 1 to Dec. 31 on
bonded or other Indebtedness to an amount
not to exceed amount of paid-up capital at
close of year (see Note B) $

7. (a) Total taxes paid Jan. 1 to Dec. 31

Imposed under authority of the
United States or any State or
Territory thereof $

(b) Foreign taxes paid
TOTAL (see Note B)......

8. Amount received by way of dividends upon
stock of other corporations, joint-stock com-
panies, associations and Insurance companies

subject to this tax $
TOTAL DEDUCTIONS B
9. NET INCOME . sanneies $

10. 5,000 00

11 Amount on which tax at one per centum Is to be calculated $
STATE O F |

Speciflc deduction from net Income allowed by law

County of LJTO WIT
[Here fellows form of affidavit to be made by President apd Treasurer.]
NOTE A - (For Manufacturing Corporations.)— The gross Income re-

ceived during the year from all sources shall In the case of a manufacturing
corporation consist of the total amount ascertained through an accounting
that shows the difference between the price received for the goods as sold
and the cost of such goods as manufactured. The cost of goods manufac-
tured shall bo ascertained by an addition of a charge to the account of the
cost of goods as manufactured during the year, of the sum of the Inventory
at beginning of the year and a credit to the account of the sum of the In-
ventory at the end of the year. To this amount should be added all items
of income received during the year from other sources, Including dividends
received on stock of other corporations, joint-stock companies and associa-
tions subject to this tax. In the determination of the cost of goods manu-
factured and sold as above, such cost shall comprehend all charges for
maintenance and operation of manufacturing plant, but shall not embrace
allowances for depreciation or losses, which Items shall be taken account
of under the proper heading above as a deduction.

NOTE A.— (For Miscellaneous Corporations.)— Gross Income shall con-
sist of the total of the gross revenue derived from the operation and man-
agement of its business and properties, together with all amounts of In-
come from other sources, including dividends on stock of other organiza-
tions subject to this special excise tax, received, as shown by entries upon
Its books from Jan. | to Dec. 31 of the year for which return Is made.

NOTE B.—The deductions authorized shall include all expense Items
under the various heads acknowledged as liabilities by the corporation
making the return and entered as such on Its book3from Jan. 1 to Dec. 31
of the year for which return Is made.

NOTE C.— This form, properly filled out and executed, must be In the
hands of the Collector of Internal Revenue for the district In which Is lo-

cated tho principal office of the corporation making the return, on or before
March 1.

THE HIGH COST OF LIVING.

Much is said of the rise in the cost of living, a fresh
mention of it appearing every few days, and we lately
had an official mention whose aim seemed to be to
defend the tariff from any suspicion of being in fault.
One of the city dailies printed, not long ago, a com-
parison of prices of a definite quantity of a dozen
articles of food on a given date in 1909 and back
by decennial terms to 1869; the articles are made
out as lowest in 1899 but as now having returned
almost exactly to where they were in 1869, at the
time of paper money inflation. That there is a rise
in the prices of commodities is both familiar and un-
pleasant, and Mr. James J. Hill talks warningly on
the theme of diminishing food products and increasing
food requirements. Corn is high, he says, because the
percentage of those who raise corn is constantly de-
creasing while the percentage of those who use it
and its products is increasing. As he puts the case
Oach typical 70 persons in cities depend for food upon
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30 farmers somewhere outside; to pay the 30, the 70
perform some task of manufacture or distribution.
Competition among the 70 will keep their wages low,
while the great demand created by them for the
products of the 30 farmers will keep farm products
high.

The subject is not so readily dismissable. It can-
not be compassed in a paragraph, much less in an
epigram, since the changes in the purchasing power
of money, as measured in commodities, are a complex
problem; yet the real question concerns the purchasing
power of wages, and against pessimism we have the
certainty that the average scale of living and of com-
fort has been rising for many centuries. The increase
in wages is in itself an important factor in the rise in
prices, labor forming such a large proportion of the
cost of everything; farm laborers even are receiving
greatly enhanced rates of pay. Mr. Hill declares
that we are ceasing to be exporters of food and
will ere long become dependent upon the world for
subsistence. He cites the abandoned farms of which
so much has been said, the decline in rural popula-
tion and the decreased productiveness of the soil be-
cause of imperfect methods. He repeats, by impli-
cation, the old cry of “back to the land,” and his solu-
tion is better methods of culture, closer study of crop-
growing and increased productiveness per acre.

In the last week or two propositions for a legislative
inquiry have been offered in this and several other
States, and even in Congress. It seems enough to say
of these that while dogmatizing is easy the rise in
costs of living is probably due to many causes, some
of which depend upon obscure factors; that probably
a number of investigators would reach a variety of
conclusions; and that (most important of all) even if
the causes were positively ascertained, there is no
reason to suppose that either Congress or any legisla-
ture could reach them. The movement in the last few
days to apply the boycott remedy to meat seems to
have started in Cleveland and is reported as spreading
through Ohio and other States; introduction of a
resolution in the Legislature calling upon the people
of Ohio to abstain from meat for the next sixty days
gives a grotesqueness to the situation. Such a
remedy is interesting as a phenomenon; but absten-
tion from one class of food must throw emphasis upon
others, and any permanent effect from a spasmodic
and emotional action can hardly be expected

Much more is likely to be accomplished, only gradu-
ally, by the operation of natural forces. High prices
will stimulate production, and the signs of increased
and more intelligent agricultural work multiply at
every hand. Thus, the first lecture in a newcourse
on the subject was given at Columbia a few days ago.
The Pennsylvania .RR. bas undertaken a vigorous
prosecution of its educational campaign. It is operat-
ing agricultural trains and steamboats, and is issuing
booklets on such topics as the use of lime on land,
growing alfalfa, and so on. President Brown of the
New York Central, in a recent address at Cornell Uni-
versity, announced plans of his road to buy several
abandoned farms and put Cornell men upon them; when
brought up to condition they would be sold, and others
would be bought in the next county. The key to this
movement is suggestive; that it is not meant for
philanthropy but in obedienoe to the law of self-
preservation.
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So if we only have patience, and if we trust to
natural laws without attempting to improve them by
statutes, distressing forebodings can be dismissed.
The lure of the city will remain, despite all which may
be said; but as an offset the many changes which
are proceeding will gradually produce a lure of the
land. While soils were new and rich it was humanly
natural to work them lazily and not reflect; as they
grow less in return, men must study methods, and
they are doing it with large results, some of which
have been shown on near-by Long Island. Exhaus-
tion of the native forests is lamented, and there has
been much waste; but that is inevitable in a new
country, and will correct itself. The scarcity of tim-
ber is already forcing use of other materials, such as
concrete, and one sign is a description, in the latest
issue of a mechanical journal, of a huge machine,
13 feet high and weighing 35 tons, which produces
40,000 enameled concrete blocks per day of ten hours.

Buildings torn down in our great cities are almost
always replaced by construction of others with better
fire resistance, and this substitution of other material
for the wood which was used at first because of its
superabundance will gradually lessen the enormous
fire waste that has now brought fire insurance into so
mdifficult a situation. There is a lament over the
possible exhaustion of coal, but the water courses are
being more and more utilized for electric power
(something we did not know about twenty years ago),
and the ice on the mountains near Seattle and in
Switzerland, for example, is now called by the ex-
pressive name of “white coal.”

Not to multiply instances, the signs are everywhere
(if one only looks for them) which show that exigencies
as they arise produce their own means of escape. It
is groundless pessimism to imagine that the end of the
world or of tolerable living (which might be taken to
mean the same thing) is near at hand. There are
troubles in abundance, certainly; but even the ex-
cesses in the line of unwise public policies and perver-
sions of governmental functions are deplorable because
of the waste and suffering which they involve, not be-
cause they will be permanent. Like most other
troubles, they will work their own cure in time.

THE EXPANSION OF COMMERCIAL
EDUCATION.

By HENRY A. STIMSON.

Once more Germany is leading the way in develop-
ing the education of business men. We arc making
rapid progress in America. Commercial high schools
are spreading, and fine schools of this kind just opened
in New York are duplicated elsewhere, Cleveland,
Ohio, opening a new one last autumn with a full cur-
riculum, a four-year course andacompleteequipment.

The High School of Commerce of Boston, Mass.,
through the public spirit of certain business men, has
established traveling scholarships, and during the
summer of 1908 sent two young men on a trip of visi-
tation and observation to the east coast of South
America, and has secured the opportunity of placing
its students during the summer months in business
establishments.

Tufts College has received a bequest of $500,000 for
the purpose of establishing a school of commerce, ac-
counts and finance, which it is expected will be opened
next year.
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The University of Wisconsin is offering this year
seventy-eight courses in business organization and
methods in its university extension department,
which is conducted by correspondence. These include
credits and collections, salesmanship, advertising,
office methods, business correspondence, markets and
buying, accounting and commercial law.

Business men of Chicago have also organized the
Northwestern University School of Commerce, assum-
ing all financial responsibility for a term of years. It
is done in co-operation with the Northwestern Uni-
versity at Evanston, and its purpose is to maintain
university standards, but, at the same time, to keep
the instruction in close touch with actual business life
and modern commercial methods. At the end of its
first year, in which it registered 255 students, it has
greatly increased its faculty and more than doubled
the amount of instruction that is offered. It is soon to
grant a definite degree, for which a special course will
be established, and for which the requirements will be
at entrance at least two full years of credit in a college
of recognized standing. This is an attempt to do
what has been the aim of the merchants of Berlin—at
the outset to put commercial education on the high
plane of genuine university study.

The new movement in Germany is to make attend-
ance upon the commercial Continuation Schools com-
pulsory. There is in Germany a strong movement
to develop the school system in the direction of even-
ing schools, adapted to continuing the education of
pupils who have left school to go to work. These are
largely industrial schools, but 357 commercial schools
with 44,000 students are now in operation. The nota-
ble fact is that in recent years the trend is to make
attendance at these schools compulsory, even where
they are largely self-supporting. The community
and the State unite to insure support where the ad-
mission tuition fee is inadequate. Of the 357 such
schools in their last report, all but fifty-eight are now
compulsory.

The connection between this movement and the
rapid development of German commercial enterprise
is clear. It is sure to produce in time a class of busi-
ness men as thoroughly educated and as competent
as the new class of industrial workers of every grade
who are doing so much for German industry.

While the new commercial universities are turning
out high-grade men, these lower schools arc aiming to
give them the kind of assistance which will make their
work most efficient. The five higher institutions of
learning devoted to business education already estab-
lished will be increased in the near future by at least
two, as Mannheim on the Rhine, a great commercial
center, and Solingen, the headquarters of the cutlery
industry, are making great efforts to found such uni-
versities.

Hamburg, which has maintained for a number of
years lecture courses for advanced commercial stu-
dents, and has had special schools for them, has for
ten years been agitating the question whether it should
not also establish a university, and, if so, whether it
should be a distinctively commercial university, like
the one in Cologne, or a university of the conventional
pattern. As Hamburg is a free city, the influence of
its merchants is dominant, and it has officially been
decided that it shall be a new type of school especially
fitted for young men, preparing them for the foreign
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commerce, of which for many centuries Hamburg
has been a chief center. It was opened a year ago
with thirty-six students, and “is now rapidly develop-
ing,a curriculum based on the idea that immediate
and practical advantage must not be aimed at, so
much as free theoretical interest in all that tends
toward the progress of science, experience having
taught that scientific work is ultimately serviceable
and beneficial to practical life.”

The course of study includes law, political economy,
philology, history, geography, something of medicine
and the natural sciences, but in all cases adapted to the
special needs of the colonies with which Hamburg
deals. The instruction will be supplemented by ex-
cursions to warehouses and factories where colonial
produce is prepared for the European market, and the
study of imported produce will extend even to the
methods of its cultivation.

P'rance is agitated by the manifest efficiency of the
commercial agents who come out of Germany, and is
pushing her new special schools in competition. The
new demand in France grew out of the unsatisfactory
condition of French industry that was revealed in the
Paris Exhibition of 1878. It was recognized that the
signs of a decline in the technical qualitiesof work-
manship was also connected with relative inefficiency
in definite business commercial training, and the ef-
fort was made to develop both- technical instruction
and commercial education side by side. This has now
been placed under the sole charge of the Minister of
Commerce.

The new system of schools referred to includes five
State institutions of wide scope, besides many minor
ones. In one respect the recent testimony of the Minis-
ter of Commerce is interesting. He says in regard to
these technical and commercial schools in comparison
with the ordinary schools of the same grade:

“The conclusion seems inevitable that the practical
schools equal the higher primary schools in respect to
general education, and that they are very muchsu-
perior to the latter in regard to technical education,
because they are better equipped and especially or-
ganized for this work.”

This testimony is of importance, as we are starting
in this country commercial high schools side by side
with the regular high school, and we have not sufficient
experience to know how the product of the new school
will compare with the young men who graduate from
the old ones. The French Minister goes so far as to
say that their experience already seems to show thatin
France, “which owes its welfare in great part to its
commerce and its industry, the practical schools
ought to hold the chief place.”

We have also from Germany an item of especial
interest in view of the discussion which continually
breaks out with us as to whether our university in-
struction is free from improper restraint. The charge
is often made that professors teaching political econ-
omy, or free trade, or particularly some forms ofsocial
economics, and even theology, are not allowed, or
ought not to be allowed, to speak their mind, because
their teachings are not welcome to certain interests.

The German University Teachers' Congress, which
met recently at Jena, passed resolutions which are
remarkably bold in the assertion of what is in Germany
the established principle of freedom in both teaching
and learning. They are as follows:
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“1. Scientific investigation and the transmission of
its results must, according to their purpose, be inde-
pendent of any consideration not inherent in their own
scientific method—hence independent, especially of
tradition and prejudices of the people, independent of
governmental authorities and social groups, as well as
independent of monetary or other interests.

“2. This demand lies as much in the interests of the
State as in those of science, because the increase and
spread of knowledge can never injure society, but will
always promote its best interests.

“3. This absolute independence needs no specific
law to guarantee it, any more than other constitutional
rights need special legislation for'their protection.

“4. No limitation of the right to investigate and
teach can be derived, directly or indirectly, from the
official position of an investigator and teacher.

“5. Conditions coupled with ancient endowments,
if they conflict with the liberty to investigate and teach,
cannot limit the right defined in the foregoing state-
ment, because such conditions have become invalid
by the law of custom. Furthermore, because all ex-
isting German universities have become State insti-
tutions, whose maintenance would be utterly impossi-
ble if dependent alone upon ancient endowments, their
public character may not be limited by private pur-
poses.”

This unqualified assertion of the right of every
teacher to seek the truth wherever it may be found,
and when found, to teach it without reserve or fear of
loss of hisposition, is interesting as coming from a coun-
try of the Kaiser, a country which in so many ways is
coming to the front and setting the pattern for other
lands.

RAILROAD GROSS AND NET EARNINGS FOR
NOVEMBER.

In a subsequent article we deal with the returns
of railroad gross earnings for the month of December
and show that, owing to some special unfavorable
circumstances which existed in that month, results
are not so good as in other recent months. These
December figures, however, relate only to the roads
which make it a practice to furnish early preliminary
estimates of their revenue, comprising about one-third
the railroad mileage of the country, and of course they
do not show net results at all, as not enough time has
elapsed since the close of December to afford completed
statements of expenses and net earnings in the case
of any but a very few companies which are excep-
tionally prompt in auditing their accounts and giving
out the totals.

In the present article we are able to present nearly
complete tabulations for the month of November with
reference to both gross and net earnings for almost
the entire railroad mileage of the country. In this
instance the improvement displayed by the compari-
sons with the preceding year is fully as noteworthy
as in previous months—in fact more so; and this
remark applies with equal emphasis to gross and net
alike. There is a large augmentation in expenses, but
the gain in gross earnings was of such magnitude as
still to leave an addition to net of imposing propor-
tions. Our compilations for this month are based
entirely upon the returns which the railroads are
required to file with the Inter-State Commerce Com-
mission at Washington each month. As previously
stated by us, we have transcripts made of these
monthly reports as soon as they are placed upon le

jby the Commission. Such transcripts come to us in
llarge numbers from day to day and about the 20th

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



198

of the month we bring them all together in a special
upplement called our “Railway Earnings Section.”
One of the monthly numbers of the “Railway Earnings
Section” accompanies to-day'’s issue of the “ Chronicle”
and in it the reader will find the November figures in
detail for every railroad which had rendered its return
for that month up to yesterday morning. The sum-
maries we present in this article are the aggregates
derived from the statements of these separate roads.
We have already indicated that the November
totals are very comprehensive. Altogether we have
returns from 756 separate roads or systems, comprising
in the aggregate 226,204 miles of road, or about 97%
of the railroad mileage of the United States. No
Canadian or Mexican companies are included, except
so far as they may operate roads lying in the United
States. The gain in the gross on this mileage reaches
no less than $34,299,610, or 16.51%. Expenses were
increased $15,550,126, which still left a gain of
$18,749,484, or25.59%—obviously agratifying exhibit.

— Increase or Decrease—
%

November (756 roads)— 1909. 1908. Amount.
Miles of road 226,204 222,966 Inc. 3,238 1.45
Gross earnings $242,115,779 S207.816.169 Inc. $34,299,610 16.51
Operating expenses 150,099,421 134,549,295 Inc. 15,550,126 11.56
Net earnings...........cccoo... $92,016,358 $73,266,874 Inc. $18,749,484 25.59

Nor must it be supposed that this represents merely
a recovery of what was lost in the corresponding
month of the previous year. In Nov. 1908 the
country was already experiencing the benefits of trade
revival and the loss in gross earnings for that month
was relatively small, while in the case of the net
earnings there was actually a very large gain then,
owing to the reduction in expenses which the roads
had been able to effect. Our summaries at that time,
covering 200,937 miles of line, showed a decrease in
gross of only $7,950,305, or 3.71%. In the net there
was $7,419,391 gain—nearly 12%. The Inter-State
Commerce Commission has since then given out its
own figures for that month in complete form, covering
231,875 miles, showing general results practically the
same as our own early compilations, the decrease in
gross being $8,839,935 and the increase in net $8,144,181.

Prior to 1908 our November compilations recorded
uninterrupted increases year by year back to 1896. In
the net earnings, however, there had been several de-
creases; and particularly was this true of the results in
1907 when, notwithstanding the further improvement
in gross, a loss of $6,942,084 was revealed, owing to
the fact that expenses had been rising in a prodigious
way. In the following we furnish the November
summary for the past fourteen years. For 1908 we
use the Inter-State Commerce totals, but for preceding
years we give the results just as registered by our own
tables each year—a portion of the railroad mileage
of the country being always unrepresented in the
totals, owing to the refusal of some of the roads to
give out monthly figures for publication.

Gross Earnings. Net Earnings.

Year. Year. Inc. (4-) or  Year. Year. Inc. (+) or
Given. Preceding. Dec. (—). Given. Preceding. Dec. (—).
Nov. $ S

1896 . 55 ,2%7,917 61,137.081 — 5,839, 18,853 ,275,149 —3,421,921
1897 72,815,681 61,978,481 + 10.837 27,565 737,851  + 5.827.673
1898 79,056,6- 1 76,616,017 + 2,470 28,951 533,158  + 421,486
1899 73,062,397 65,872,002 +7,190, 27,496 882,036 +2,614,307
1900 ~~  91,073.64S 87,724,016 +3,349, 33.744 ,154,551 + 589,614
1901 107,769,028 95,618,077 + 12,150 40,629 ,200,311  + 5,428,822
1902 . 106,144,534 99,638,088 + 6,506, 36,051 992,904  —941,729
1903 .. 115,874,619 111,303,371 + 4,571, 38,380 962,778  —582,146
1904 .. 126,357,962 115,108,874 + 11,249 44,280, 588,516 + 6,691,843
905 133,101,559 120,692,062 + 12,412 47,419 ,232,243  + 5,187,518
1906 140 697,123 131,123,621 + 9,573 18,065, 506,160 + 1,559,127
1907 138,079,281 133,284,422 + 4,794, 39,171, 113,471 —6,942,084
1908 211472)717 220312,652 — 8,839, 74,306, ,162,251  + 8.144,181
1909 242,115,779 207,816,169 + 34,299, 92,016, ,266,874 + 18,749,484

vole —1In 1896 the number of roads Included for the month of November was 127:
In 1897 134; In 1898. 130; In 1899, 122: In 1900, 122; In 1901, 109; In 1902, 107;
In 1903. 106; In 1904, 102; In 1905, 96; In 1906, 97; In 1907, 87; In 1908, 804; In 1909,
756.
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In the case of the separate roads we have a very
long list of gains, both in the gross and the net, not
a few of which are of very noteworthy extent. As far
as the gross is concerned, the gains pretty generally
follow losses in 1908, though there are exceptions to
the rule where the 1909 improvement succeeds im-
provement also in 1908. On the other hand, in the
case of the net there are more instances where there
has been improvement in both years than where there
was a loss in 1908; and even where net actually fell
off in 1908 the gain in 1909 as a rule runs well above
the loss in that year. The Pennsylvania RR. on its
lines directly operated east and west of Pittsburgh
and Erie in 1908 had $2,716,100 decrease in gross
with $73,900 decrease in net; for the month in 1909
there is an addition to gross of no less than $4,220,834
and an addition to net of $2,524,420. The New York
Central for 1909 has $1,072,214 addition to gross and
$571,005 addition to net. This follows only $21,897
decrease in gross and no less than $1,000,583 gain in
net. For the New York Central System, comprising
all the auxiliary and subsidiary roads between Chicago
and St. Louis and Boston and New York, the result for
1909 is a gain of $3,791,059 in gross and $2,382,482 in
net, against $791,710 decrease in gross in 1908 and
$980,854 gain in the net. In the tablewe now give we
show all changes for the separate roads for amounts in
excess of $100,000, whether increases or decreases, in
both gross and net. It will be observed that there is
no decrease for that amount in the gross and only
one in the net, namely the Northern Pacific. This
latter has fallen behind $414,527, but the loss follows
entirely from agumented expenses, gross having in-
creased $272,083.

PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER.

Increases. Increases.
Pennsylvania y$4,220,834 Denver & Rio Grande___ $280,167
Baltimore & Ohio 1,403,590 Northern Pacific 272,083
Southern Pacific 1,352,808 Duluth & Iron Range___ 256,077
Chicago Burl & Quincy-- 1,319,565 Seaboard Air Line 250,507
Atch Topeka & San Fe.. 1,208,970 Spokane Portl & Seattle. 246,897
Union Pacific 1,084,205 Elgin Joliet & Eastern.. 228,287
N Y Cent & Hud River., al,072,214 Cldc St P Minn & O____ 224,268
Chicago & North West-- 931,808 Bufl Roch & Pitts 222,719
Chicago Mllw & St Paul. 827,391 Central ol New Jersey_ 218,035
Rock Island 766,759 Delawaro & Hudson---—-- 204,192
Lake Shore & Mich Sou. 730,109 Pere Marquette 200,943
Louisville & Nashville.. 677,315 Cln Ham & Dayton 103,984
Erie 667,327 Chicago <& Alton 178,866
Pitts & Lake Erie- 657,189 Delaware Lack & West.. 173,600
Missouri Pacific 653,003 CIn New Orl & Tex Pac.. 172,236
Southern Railway- 624,082 Wheeling & Lake Eri 163,480
Norfolk & Western------—-- 579,145 Union RR (Pa)......co. 158,968
N Y New Hav & Hartf. 550,690 Northern Central 153,534
Phlla & Reading 546,340 Chic & Eastern Illinois. _ 151,732
Chesapeake & Ohio 539,305 Long lIsland_____ 135,550
Boston & Maine 508,328 Colorado & Southern 132,624
Atlantic Coast Line 499,069 Hocking Valley 130,308
Duluth Mlssabe & Nor.. 484,078 Phlla Balt & Wash........ 122,289
Great Northern 461,903 N Y Chic & St Louis 117,578
St Louis & San Fran 460,411 Missouri Kansas § Texas 115,377
Wabash 448,062 Central of Georgia 100,363
Clevc CIn Chic & St L__ 435,556 Lake Erie & Western__ 101,273
Michigan Central... 408,436 Maine Central 100,870
Lehigh Valley. 400,542
1llinois Central.. 321,749  Representing 59 roads
Bessemer & Lake e. 284,450 In our compilation. .$30,141,040

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

a These figures cover merely the operations of the New York Central Itself.
Including the various auxiliary and controlled roads, like the Michigan Cen-
tral, the Lake Shore, the “Big Four,” the “ Nickel Plate,” &c., the whole
going to form the New York Central System, the result Isa gain of $3,791,059

V These figures represent the lines directly operated cast and west of
Pittsburgh, Eastern lines showing $2,273,505 Increase and the Western
lines $1,947,329. For all lines owned, leased, operated and controlled the
result for the month Is a gain of $4,992,099.

PRINCIPAL CHANGES IN NET EARNINGS IN NOVEMBER.

Increases.
Pennsylvania-- y$2,524,420 Lake Shore & Mich Sou. $285,696
Southern Pacifi $83,762 Michigan Central 281,472
Eric 762,386 Boston & Maine 254,508
N Y Cent & Hud River.. a571,005 Bessemer & Lake Erie.. 218,335
Pitts & Lake Erie 533,312 Seaboard Air Line 186,496
Chic Burl & Quinc — 529,078 Duluth & Iron Range___ 174,795
Louisville &Nashvi?lle_ 525,626 Delawaro & Hudson 172,226
N Y New Hav & 521,618 Buffalo Roch & Pitts... 154,094
Missouri Pacific 512,050 Central of New Jersey_ 153,144
Baltimore & Oh 503,812 Wheeling & Lake Erie.. 148,422
Union Pacific 429,958 Denver & Rio Grande___ 140,017
Duluth Mlssabe & Nor._ 412,320 Northern Central 132,036
Lehligh Valley.. . 411,134 Cin Ham & Dayton 122,794
Rock Island 391,684 Union RR (Pa)-- 117,876
Clev CIn Chic & St L 364,005 Elgin Joliet & Eastern 113,803
Southern Railway. 362,663 N Y Chic &St Louis____ 111,538
Phlla & Reading.... 354,772 Long Island 109,730
Chicago MIlw & St 354,588 Colorado & Southern___ 104,612
Atlantlc Coast Line-- 341,849
W abash 334,703 Representing 41 roads
Atch Top & San Fée.......... 332,781 In our compilation. .$15,569,146
Norfolk & Western 323,302 .
Chesapeake & Ohio-—-—-—- 306,715 Northern Pacific.............. $414,527

a These figures cover merely the operations of the New York Central
Itself. For the New York Central System the result is a gain of $2,382,482.
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V These figures represent the lines directly operated east and west of
Pittsburgh, the Eastern lines showing $1,439,306 Increase and the Western
lines $1,085,114 Increase. For all lines owned, leased, operated and con-
doned the result Is a gain of $2,958,232.

When arranged in groups, every group, without
any exception, records improvement in gross and also
every group, without exception, improvement in the
net. In the previous year all the groups except one
had shown losses in gross but gains in the net-
barring in this last instance two minor groups. Our

summary by groups is now annexed.

SUMMARY BY GROUPS
B C (-] mIno3-----------
Section or Group— Inc. (+) or
1909. 1903. tec. (—).
November— $ § $ %
Group 1 (30 roads). New England___ 11,030,209 9,646,962 +1,383,247 14.34
Group 2 (141 roads). East & Middle.- 58,547,920 50,085,306 +8,462,614 16.89
Group 3 (102 roads). Middle West____ 34,230,983 27,336,022 +6.894,961 25.22
Group 4 & 5 (138 roads), Southern____ 29,360,696 25,028,369 +4,332,327 17.29
Groups 6 & 7 (116 roads), Northwestern 53,600,690 46,747,067 +6,853,623 14.60
Groups 8 & 9 (167 roads), Southwest'n 40,508,240 36,110,600 +4.397,640 12.19
Group 10 (62 roads). Pacific Coast------ 14,837,041 12,861,843 +1.975,198 15.34
Total (758 roads).........ccceueee 242,115.779 207,816,169 +34,299,610 16.51
-Net Earnings-
------Mileage------ Inc. (+) or
1909. 1908. 1909. 1908. Dec. (—). %
S $ $
Group No. 1. . 7,786 7,777 3,826,825 2,787,127 + 1,039,698 37.30
Group No. . 26,707 26,391 22,522,122 17,112,224 + 5,409,898 31.61
Group No. 3.. - 26,422 26,220 12,732,216 8,312,974 + 4,419,242 53.16
Groups Nos. 4 & 5.. 39,258 38,438 11,125,841 8,306,892 + 2,818,949 33.93
Groups Nos. 6 & 7.. 57,008 56,549 21,228,899 18,948,493 + 2,280,406 12.04
Groups Nos. 8 & 9.. 53,369 52,814 13,077,389 11,664,492 + 2,012,897 17.29
Group No. 10......... - 15,654 14,777 6,903,060 6,134,672 +768,394 12.48
Total..oeeees .226,204 222,966 92,016,358 73,260,874 + 18,749,484 2559
NOTE.—Group I. Includes all of the New England States.
Group Il. Includes all of New York and Pennsylvania except that portion west

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

Group I11. Inc ludes all of Ohio and Indiana: all of Michigan except the northern
peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups 1V. and V. combined Include the Southern States south of the Ohio and
oast of the Mississippi River.

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

Groups VIII. and I1X. comb ined Include all of Kansas, Oklahoma, Arkansas and
Indian Territory; Missouri south of St. Louis and Kansas City; Colorado south of
Denver; the whole of Texas and the bulk of Louisiana; and that portion of New
Mexico north of a line running from the northwest corner of the State through
Santa Ee and east of a lino running from Santa Fe to El Paso.

Group X. includes all of Washington, Oregon, Idaho, Claifornia, Nevada, Utah
and Arizona, and the Western part of New Mexico.

As stated by us in previous months, in grouping the
roads we conform to the grouping or classification
adopted by the Inter-State Commerce Commission.
The only departure we make from the Commission’s
arrangement is that we have combined Groups 4 and
5, so as to bring all the Southern roads together under
one head; also Groups 8 and 9, so as to bring the
Southwestern roads together, and have likewise com-
bined Groups 6 and 7, these latter comprising the
systems running west and northwest of Chicago, the
mileage of most of which spreads over the territory
covered by both groups. We do not include any of
the Canadian lines in our figures except, of course, so
much of the same as lies within the United States, and
for which returns are filed with the Commission.

The confines of the different groups are indicated in
the footnotes, to the above table, but it is important
to note that where a road or system covers more than
one group, or overlaps into others, we have necessarily
been obliged to place it in some particular one of the
groups, as no way exists of dividing it up among the
two or more groups where it may be located. Qur
plan in such cases has been to place the road or system
in the group where the bulk of the revenues is appar-
ently obtained. In their annual statements to the
Inter-State Commerce Commission, the companies are
required to show the amounts earned in each of the
groups,but of course no such division is attempted in
the case of the monthly returns.
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RAILROAD GROSS EARNINGS FOR DECEMBER.

Our early returns of railway gross earnings for De-
cember, comprising chiefly Western and Southern
roads—that is, grain carriers and cotton carriers—
reflect the presence of the unfavorable influences which
those classes of roads had to contend with in the month
in question. The improvement over the year pre-
ceding is not as large as in other months, while several
of the roads have actually sustained quite consider-
able losses. The chief of the adverse influences were
the falling off in the cotton traffic in the case ofSouth-
ern roads, and the Switchmen'’s strike, the bad weather
and the contraction in the grain traffic in the case of
trans-continental and Western roads. Furthermore,
the trans-continental lines, more particularly those
running to the Pacific Northwest, are also meeting
with new competition in the operation of the Puget
Sound line of the Milwaukee & St. Paul PR.

Doubtless the Great Northern Ry. suffered from all
the causes mentioned, namely the switchmen’s strike,
new competition, a diminished grain movement, and,
in some degree also, from severe weather. At all
events, the system reports a loss in gross earnings for
the month of no less than $420,756. What gives
added significance to the falling off in this instance is
that it follows an equally noteworthy shrinkage in the
previous year, so that the total of the gross at $3,-
704,799 for December 1909 compares with $4,589,195
in December 1907. As a matter of fact, we would
have to go back to 1903 to find a December total smaller
than that for the month just passed. As concerns
the influence of the switchmen'’s strike, which affected
all the roads west from St. Paul and Duluth to the
Pacific Coast, this was inaugurated on the night of
Nov. 30, and for the first two or three days of December
placed a serious embargo upon the movement of freight
over the roads affected. One of the results was the
shutting-down of the flour mills in Minneapolis, for the
time being, owing to the inability of the roads to de-
liver the necessary supplies of wheat, and another was
the partial discontinuance of copper-mining and smelt-
ing operations in Montana. But these extreme draw-
backs did not last very long. After a very few days
the delivery of freight was once more resumed in vol-
ume, enabling the plants and establishments which
had been shutdown to begin operations again, and
eventually the roads seem to have found it possible
to fill the (laces of all the strikers with non-union men.
Perhaps it would be making too strong a statement
to say that by the end of the month the roads had
overcome all the hindrances occasioned by the strike
and were conducting operations with the customary
freedom, but certainly conditions had become nearly
normal again. We refer only to the loss in earnings
shown by t e Great Northern, since the Northern Pa-
cific and the other roads in that section of the country
do not furnish early returns of their gross, and hence
we have ro knowledge of what the result was in their
case.

As concerns the weather, this seems to have been
quite generally bad the latter half of December and
thus far in January in the whole of the territory be-
tween the Mississippi River and the Pacific Coast. To
just what extent any particular road or system may
have been affected it would be difficult to say, but all
doubtless experienced some setback from that cause.

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



200

Severe storms obviously operate unfavorably in a
double way: first, in reducing the volume of traffic
and, secondly, in increasing expenses by adding to
the cost of keeping the lines open. Dispatches from
Chicago the latter part of December quoted the Rock
Island officials as saying that operating expenses were
heavy every day because storms were continuing to
make December the worst in years.

With reference to the falling off in the cotton traffic,
there has seldom been a period where the shrinkage
between one year and another has reached such dimen-
sions as in the case of December 1909 contrasted with
December 1908, though this great shrinkage is in part
due to the circumstance that in 1908 the movement
had been of extraordinary proportions. The gross
shipments overland for the month reached only 177,099
bales, against 322,609 bales in 1908, while the receipts
at the Southern outports were also nearly cut in two,
being but 844,200 bales, against 1,651,810 bales. The
shrinkage extended to nearly every leading outport,
both on the Gulf coast and on the Atlantic. At Gal-
veston the receipts were only 338,064 bales, against
605,238; at New Orleans, 141,875, against 386,009;
at Mobile, 32,363, against 62,584; at Savannah, 111,-
587, against 228,591; at Brunswick, 18,805, against
102,613, and at Norfolk, 69,167, against 111,908 bales.
The following shows the port receipts in detail for each

of the last six years:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR SIX
YEARS, 1904 TO 1909. INCLUSIVE.

December.
1909. 1908. 1907. 1906. 19065. 1904.

Galveston- 338,064 605,238 482,844 534.046 327,323 339,367
Port Arthur 41,882 26,849 22,709 47,266 46.191 47,754
New Orleans.. . 141,875 386,009 455,202 458,444 244,445 446,467
Mobile 32,3.63 62,584 69,118 53,076 32,177 52,718
Pensacola, & ¢ 27,448 54,620 28.466 31,468 20,577 50,861
Savannah.. 111,587 228,591 252,304 251,890 169,431 225,953
Brunswick 18,805 102,613 42,987 22,160 48,781 48,564
Charleston 24,418 24,124 27,043 22,458 16,773 25,632
Georgetown 177 644 160 272 150 222
Wilmington 33,141 48,405 82,108 36,428 32,959 29.733

. 69,167 111,908 114,663 104,142 98,315 89.416
Newport News, &c... 5,273 225 1.171 4,608 3,743 1.388

Total

844,200 1,651,810 1,578,775 1,566,258 1,040,8651,358,075

The Western grain receipts, as already stated, also
failed to equal those of the previous year. Here the
switchmen's strike doubtless had some influence in
reducing the movement, as the loss is chiefly at Minne-
apolis and other Northwestern points, while at the
primary markets not affected by the strike the deliv-
eries in some cases are larger than they were in the
previous year. Taking the Western primary points,
as a whole and combining the different cereals, namely
wheat, corn, oats, barley and rye, it is found that the
receipts for the five weeks ending Dec. 31 were only
57,424,751 bushels, against 64,277,161 bushels in the
corresponding five weeks of 1908. This is a loss, it
will be observed, of nearly 7,000,000 bushels, which is
further emphasized by the fact that it comes after a
considerable shrinkage in the previous year. In the
five weeks of 1907 aggregate grain deliveries were
68,622,556 bushels, as against only 57,424,751 bushels
in the five weeks of 1909. The details of the Western
grain movement in our usual form are set out in the
table we now annex.

WESTERN FLOUR AND GRAIN RECEIPTS.
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Five weeks Flour. Wheat. Corn. Qats. Barley. Rye.
end.Dec.3l. (bbls) (bush.) (busli.) (bush.) (bush.) (bush.)
Detroit—
1909... 19,067 557,025 460,380 225,292 -
1908......... 27,400 288,438 301,834 276,721
Cleveland—
1909......... 3,460 23,616 1,038,920 438.747 10,642
1908......... 5,106 18,960 559,050 377,327 28,001
Peoria—
1909......... 380,650 84,850 1,817,957 669,550 206,660 20,150
1?08h 123,500 41,127 1,858.246 677,500 405,000 39.000
Duluth—
1909 75,330 4,435,771 482,866 1,150,212 50,614
1908 86,500 4,987,865 32.880 496,419 1,008,771 58,144
7,326,070 425,050 811,990 1,102,570 156,410
7,931,183 1,085,960 1,955,820 1,697,330 144,000
1,687,650 1,095,600 290,700 J—
1,915,950 909,700 421,000 ... ...
Total of all—
1909......... 1,723,582 18,683,921 20.794,992 11,343,402 6,092,822 509,614
1908......... 1,656,167 18,955,785 21,973.025 14,877,608 7,883,838 586,905

GRAIN AND FLOUR RECEIPTS AT SEABOARD FOR 52 WEEKS.
Receipts of—

1909 1908. 1907. 1906. 1905.
Flour bbls. 17,805,785 18,816,390 19,779,188 17,888,922 14,353,049

Wheat ..bush.101,316,741 120,018,501 130,795,240 107,716,156 51,669,067
[©F0] o o DR 47,356,213 44,981.837 88,236,754 96,472,906 112,906,317
Oats . 44,650.82.3 43,450,996 53,486,594 77,231,982 72,856,536
.. 17,406.015 6,804,685 4,853,480 6.158.005 14,038,883

.. 1,141,318 2,909,411 2.464,411 1,569,882 1,465,366

Total grain-.201,871,110 218,165,430 279,836,479 289.148.931 252,936,169

With such a combination of unpropitious influences
andevents, it is noteworthy that the effect on earnings
should not (speaking of the roads as a whole) have
been a great deal more marked, and that the cases of
individual roads with losses should not be more
numerous. Our early compilation comprises 50 roads
operating 86,137 miles of line, or somewhat over one-
third the railroad mileage of the country. On this
mileage the collective result is a gain of $3,886,980,
or 6.15%. These early tabulations never include any
of the great East and West trunk lines running through
the manufacturing and mining districts, like the Penn-
sylvania and New York Central, where the gains in
gross earnings must be large by reason of the activity
of trade and industry. It seems likely, therefore,that
when our final compilations for December are pre-
sented, somefour or five weeks hence, the ratio of im-
provement will be larger than now disclosed. It is
i roper to say that for December we are not comparing
with diminished totals in 1908. December was the
one month of that year which recorded increased earn
ings. On the other hand, there had been a falling off
in December 1907. For 1908 our early statement,
comprising a somewhat smaller aggregate of mileage
than our present statement, showed an increase of
$2,679,882, or 5.42%. In December 1907, when the
mileage represented was somewhat larger, there was a
decrease of $3,092,739, or 4.28%. In the following
we give the December summaries, as shown by our
early statements each year, back to 1896.

Mileage. Gross Earnings. Increase (+)
December. or
Year. Year. In- Year Year Decrease (—).
Given. Prec'g. cr'se.  Given Preceding.

Year. [Roads Miles. Miles. %
1896 130 93,075 92,282 0.86 40,895,711 41,791,251 —895,540 2.14
1897 133  99.418 98,122 1.32 50,020,193 44,542,149 +5,478,044 2.29
1898 129 96,285 95,191 1.15 49,630,312 46,474,701 + 3,155,611 6.78
1899 113 98,508 96,637 1.93 55,557,813 51,661,909 + 3,895.904 7.54
1900- 101 96,447 93,002 3.70 59,606.431 54.271,094 + 5,335,337 9.83
1901 99 103,496 100,694 2.78 64,922,983 62,104,946 + 2,818,037 4.53
1902 80 100,638 98,801 1.86 70,769.049 64,416,412 + 6,352,637 9.85
1903 71 89,279 87,067 2%% 61.868,261 59.114,002 + 2.754,259 4.66
1904 67 84,143 82,607 1 59,429,656 55,069,547 + 4,360,109 7.91
1905 57 81,238 79,804 176 62,469,679 57,027,847 + 5,441,832 9.54
1906 65 95,936 93,553 2.55 83,796,332 79,327,117 + 4,469,215 5.64
1907 . 61 88.234 87,040 1.27 69,070,466 72,163,205 —3,092,739 4.28
1908 49 74,744 73180 2.14 52,154,203 49,474,321 + 2,079,882 5.42
1909 50 86,137 84.391 1.90 67,096,709 63,209,729 + 3,886,980 6.15

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

Our compilations include some of the Canadian roads,

and particularly the Canadian Pacific, which, as in pre-

Five weeks Flour. Wheat. Corn. Qats. Barley. Rye.

a3t (Bbls) (bush)  bush) - (bush) - (bush) (bush) - ceding months, is distinguished for an unusual amount
1909..-.. 660,50 6,208,582 2,166,638 s - . .
1008, 8947455 The5y 13990 7issisar 2728%636 15589 of gain, namely $1,234,000. The Baltimore & Ohio has
Mi — - . .

1900 351,000 495,200 311,300 571500 1,162,200 80940 $631,155 increase on top of $357,588 increase in 1908.
1908......... 247,475 755,842 1,259,000 1,014,400 1,453,200 134,100 . .

Si. Lotis— Among the other roads recording large improvement,
1909......... 233,570 1,472,619 3,632,935 1,378.575 293,000 29.000 R . R
L 201755 1245595 2,464,040 2,057.600 562,900 20000 those two leading Southern systems, the Louisville &
1909......... 575,000 1,006,000 265,600 900 13,000 1 H
1908 R S 13%5 Nashville and the Southern Ry., take a prominent
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place. The one has added $450,001 to its earnings
of the previous year and the other $278,404. In
both instances the increase follows a noteworthy
recovery in 1908 succeeding the great slump in earnings
which came in December 1907 immediately after the
panic in October and November of that year. Both
roads show the largest December earnings in their
history; that, too, notwithstanding the great contrac-
tion in the cotton movement. The result, of course,
is indicative of the revival of general trade and the
wonderful activity of the iron and steel industry.
As one gets away from the Southern iron and steel
districts, the effect of the loss in the cotton traffic be-
comes more apparent. The International & Great
Northern, the St. Louis Southwestern, the Yazoo &
Mississippi  Valley, the Texas & Pacific, the Texas
Central, the New Orleans & North Eastern and the
Vicksburg Shreveport & Pacific are all obliged to re
port losses in earnings, presumably from the cause men-
tioned. The lowa Central and the Minneapolis &
St. Louis fall behind, we should judge, by reason of a
diminished grain movement. In the following we
have brought together all changes for the separate
roads for amounts in excess of $30,000, whether in-

creases or decreases.

PRINCIPAL CHANGES IN QROSS EARNINGS IN DECEMBER.

. . Tnrrrn -« Increases.
Canadian Pacific $1.234.000 Chicago Ind & Louisville-  $47,701
Baltimore & Ohio 631,155 Mobile & Ohio 38,433
Louisville & Nashville___ 450,001 Kansas City Mex D Orient 32,955
Grand Trunk (4) 379,093
Southern Railway 278,404 Representing 21 roads
Canadian Northern. 232,400 In our compilation__$4,416,417
Wabash 199,414
Chesapeake & Ohio 195,428 Decreases.
Missouri Pacific__ 141,000 Great Northern $420,756
Bullalo Rochester & Pitts. 117,542 Yazoo & Mississippi Valley 95,557
Cine New Orl & Tex Pac.. 111,222 st Louis Southwestern... 70,718
Minn St Paul & SS M 104,747 Internat’l & Gt Northern. 47,000
Missouri Kansas & Texas. 89,378
Denver & Rio Grande 85,500 Representing 4 roads In
Alabama Great Southern. 48,04 our compilation $634,031

Note.— Figures In parenthesis after name of road Indicate the number of
lines or companies for which separate returns are given Inour compilation.

To complete our analysis, we add the following
six-year comparisons of the earnings of the more

prominent roads, arranged in groups:
EARNINGS OF SOUTHERN GROUP.

December. 1909. 1908. 1907. 1906. 1905. 1904.

Ala Great S 7 327 909 7. 3?9 865 o 3 5 ¥
a Great Sou. -367, -319, 7-280,855 )

Aj2 Great Sou. 355,191 319,541 311,613
NO&NE.. 7-292,773  7-305,169  €267,109  7-280,047 257,184 216,081
Ala & Vicks,  7-160,751  7-160,544  7-143,050 7-151,856  137.960 145375
Vicks ShrAP  7T39.948 7-145,673  7-127,800 7-147,563 127,913 152,998

Atl Blrm A Atl  7-220,431  7-203,985 141, 044 124,261 81,359 87:994

Cent of Georgia 7-1,109,000 7-1,079,400 7-1,012,536 1,104,875 1,028,244 996,523

Chesap. A Ohio 7-2,451,022 7-2,255,594 2,142.139 2.051,651 2,047,828 1,721,082

CInNO &TP 7756168 7-644,946 7»593,562 666,868 670,190 603,509

Loulsv & Nash 7-4,428,010 7-3,978,009 7-3,358,314 7-4,090,990 3,593.321 3,358,834

Mobile & Ohio. r930,434  7-892,001  7-802,047 913,129 776,311 715,674

Southern Ry.  7-4,994,934 7-4.716,530 7*4,133,264 4,886,017 4,602.596 4,239,515

Yazoo A M V. al.070,672 al, 166,229 al,068,381 1,001,671 930,523 1,029,178

16,922,052 15,867,945 14,076,101 15,774,119 14,578,976 13,578,376

a Jjjplhdes solne large Items of Income not previously Included In monthly returns.
r These figures arc on the new basis of accounting prescribed by the Inter-State
Commerce ommission.

EARNINGS OF SOUTHWESTERN GROUP.

December. 1909. 1908. 1907. 1906. 1905. 1904.
S S S S $

Colo & Sou rl1,412,488 rl,409,607 rl,389,838 1,193,290 1,050,578 800,321
Denv. A RioGr rl,759,700 rl,674,200 rl,760.527 r|,791,009 1.634.352 1447 717
Int & Gt Nor. 1747,000 r791,000 r671,424 834,931 625:134 '605.271
Mo Kan & Tex. 1-2,298,254 r2,208,876 rl,920,378 2,319,014 1.875.685 1,652.922
Missouri l'ac.. 4,265,000 4,124,000 3,577.857 4.123,067 3,855,530 3752161
St Louis & SW  r938,270 rl,008,994 781,711 r979,856 '828/682 874577
Texas A Pacific rl,625,875 rl,636,053 rl,627,901 1,889,946 1,496,520 1.556.905

Total.......... 13,016,593 12,855,730 11,729,636 13,131,113 11,366,481 10,689,874

& Brazos Valley ItR For 1901 we have combined Colorado & Southern and Fort
orth & Denver City.
r Figures arc on the now basis of accounting prescribed by the Inter-State Com-
merce Commission.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

1909. 1908. 1907. 1908. 1905. 1904.

) 8 $ $ 1 $ 1 s s
Canadian Pac. 8,112,000 0,878,000 0,418,576 5,992,098 5,619,182 4 562,142
Dul S Sh & Atl r235 080 r223 671 7. 211 212 r2 18 326 253,792 207,113
Great Northern 3,704,799 64,125,555 64,589,195 3.891,856 4,357,842 3710207
lowa Central.. r249,254 r262 035 r251 856 268 023" 273,009 220528
Minn & St L. r312,320 r368927 r313,717, 319,101 307,274  232'443
MStP&SSM.a 1,586,729 1,481,982 1,616,189 1,515, 819 1,472,870 1.267,050

Total... 14,230,182 13,340,770 13,400.745 12,238,223 12,283,969 10,109,573
Dlvislo, *a 190 and 1908; tor previous years we have
comblned Minn. St. Paul A'S.'S. 3 Wisconsini ContPar 4

b Actual figures of earnings are nuw used for comparison.
rF are 011 ncw basls of accounting prescribed by the Inter-State Commerce
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EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

December. 1909. 1908. 1907. 1906. 1905. 1904.
S S S S S %

Buff Roch A > 7-717,193  7-599,651  7-611,596 7-634,516 673,205 645,446
Chic Ind & Lou  7-444,730  7-397,029  7-345,147 7-466,852 476,082 445.209
Gr Trk of Canl

Gr Trk Wes} 3,564,380 3,185,287 3,659,296 3,691,371 3,401,472 3,185,857

DetGH&M

Canada Atl. j
Illinois Central. a5,238,646 05,211,186 a5,076,506 4,976.390 4,654,564 4,493.103
Tol Peo& West  7-105,468 7-92,194 103,987 108,905 116,947 '127 509
Tol StL & W. r312,104  7-291,431 313,205 361,523 363,193 346:211
Wabash ......... 7-2,338,687 7-2,139,273 2,008,227 2,138,645 2,061,847 2,032,400

Total 12,721,208 11,916,051 12,117,9- -.378,202 11,747,310 11,275,735

a Embraces some large Items of income not previously Included In monthly returns .
r Figures are on the new basis of accounting prescribed by the Inter-State Com-
merce Commission.

GROSS EARNINGS AND MILEAGE IN DECEMBER.

Name of Road. Gross Earnings. Mileage.
Inc. (+) or
1909. 1908. Dec. (—) 1909. |1908.
3é$7 909 3
Ala New Orl & T P— 319,865 + 48,044 309 309
. 292,773 305,169 — 12
) . 160,751 160,544 +'3?1E73 igg 143
Vicks Shrev & Pac- 139,948 145,673 — 5,725 171 171
Atlanta Blrm & Atl. 220,431 203,985 + 16'446 641 641
Baltimore & Ohio___ 6,836,787 6,205,632 + 631,155 4,198 3.992
Bellefonte Central .. 7,989 5,718 + 2,271 o1 U7
) 717,193 599,651 + 117,542 568 568
1,160,300 927,900 + 232,400 3,160 2,994
8,112,000 6,878,000 + 1,234, '000 9,916 9426
1,109,000 1,079,400 + 29,600 1’,915 1'915
) 2,451,022 2255594 + 195,428 1,933 1895
Chicago & Alton. 1,090,327 1,078,414 + 11,913 998 '998
v 444,730 397,029 +, s 615 615
756,168 644,946 +1ﬁ,§% 336 336
1,412,488 1,409,607 +2,881 1,980 1,951
c 1,759,700 1,674,200 + 85,500 2,555 2’552
Denver NW & Pac.. 61,621 41,358 +20263 214 184
Detroit & Mackinac. 86,565 82,871 + 3:694 347 347
| 132,470 132,739 — 269 441 441
Ann Arbor____ 167,902 154,258 + 13,644 300 300
Duluth So Sh & Atl. 235,080 223,671 + 11,409 593 591
Georgla Sou & Fla.. 213,635 185,889 +
Grand Trunk of Can. 27,746 395 395
Grand Trunk West 3,564,380 3,185,287 +
S ! 379,093 4,528 4,528
Canada Atlantic..
Great Northern 3,704,799 4,125,555 — 420,756 7,037 6,851
Ilinois Central 5,238,646 5,211,186 + 27,460 4,551 4551
Internat & Gt North 747,000 794,000 — 47,000 1,159 1’159
lowa Central___ 249,254 262,635 — 13,381 558 558
o 149,960 117,005 +32955 733 543
Louisville & Nashv. 4.428,010 3,978,009 + 450,001 4,542 4,365
13,148 12678 +470 105 105
Mineral Range__ 72,484 68,408 + 4,076 126 128
MInneap & St Louis. 342,320 368,927 — 26,607 1,027 1,028
Minn St P & SS M. 1,586,729 1,481,982 +104,747 3.523 3.330
Mo Kan & Texas 2,298,254  2/208,876 +89,378 3,072 3,072
Missouri Pacific 4,265,000 4,124,000  + 141,000 6491 6.488
Mobile & Ohio 930,434 892,001 + 38,433 1’114 1'114
Nevada- Callf-Oregon 32,628 31,999 +629 184 184
43,984 51,500 — 7,516 180 180
. 938,276 1,008,994 — 70,718 1,470 1,470
Southern Railway. 4,994,934  4)716,530 +278,404 7)050 7.014
Texas Central.-. 106,874 132864 —25990 ‘268 268
Texas & Pacific___ 1,625,875 1,636,053 — 10,178 1,885 1,885
105,468 92,194 +13,274 247 247
312,104 291,431 + 20,673 451 451
W abash § 2,338,687 2,139,273 + 199,414 2514 2,514
Yazoo & Miss Valley. 1,070,672 1,166,229 — 95557 1371 1371
Total (50 roads).. 67,096,709 63,209,729 +3,886,980 6,137 84,391
eluded In to tal)—
566,406 566,436 — 30 734 736
760,261 546,981 + 213,280 905 917
684,200 608,500 + 75,700 340 321
116,220 107,689 + 8,531 263 63
4,303,517 4,192,160 + 111,357 5,262 5, 160

V These figures are for the first three weeks only In both years.

LISTINGS ON NEW YORK STOCK EXCHANGE
DURING THE YEAR 1909.

The listings on the New York Stock Exchange
during the calendar year just closed bear striking
testimony to the extent of the revival of credit that
has swept over the country in reaction from the
recent period of uncertainty and depression. Not
only is the total amount of the listings for the year
of stocks and bonds of all classes far in excess of
the total for any previous year, excepting only the
year 1901, during which the share capital of the great
Steel Corporation was listed, but the additions to
the list on account of new capital aggregate for the
first time only somewhat more ($9,988,000) than one
thousand million dollars. This amount is larger than
the total of any earlier year, even after allowing for
the issues of stock of the St. Paul and Northern
Pacific, together aggregating 191 millions, which were
paid up in installments in an interval of two years,
and are only now listed.
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Following is our usual 10-year comparison:

LISTINGS ON NEW YORK STOCK EXCHANGE.

Issuesfor New  Old Issues Replacing
Bonds. Capital, &. Now Listed. Old Secnilies. Total.

S 8 § S
712,734,963 8,479,000 377,742,537 1,098,956.500
648,869,500 95,794,000 128,294,500 872,958,000
246,733,914 72,362,000 101,717,086 420,813,000

r 303,112,000 12,304,500 256,482,000 x 571,898,500
569,079.000 20,000,000 390,947,650 980,026,650
429,810,500 105,269,100 535,079,600

1003 s a 191.515,050 12,798,000 376,975,750 581,288,800
I<7 516,313 2.878.000 333,124,987 a 533,519,300
220.. * foo 21,270,100 681,568,300 923,010,100
147.678.. i 6.287.000 289,747.403 443,713,000
297,253,037 363,701,600 664,571,448 1,325,526,085
123,977,900 248,780,200 141,169,350 513,927,450
159,106,244 321,056,300 95,869,506 576,032,050
237,479,600 16,440,700 408,849,150 662,769,450
125,123,300 99,889,200 308,422,400 533,434,900
120,635,050 55,231,750 175,866,800
172.944,200 38,791,600 215,154,495 426,890,295
251,069,400 11,462,300 521,500,895 784,032,595
429,537,450 76,090,600 1,136,385,665 1,642,013,715
296,550.572 130,205 000 194,179.428 620,935,000

Note.— Applications for the listing of Trust Company receipts and of securities
marked "assented" (If preparatory to reorganization), or of securities stamped
"assumed” or "assessment paid"—the securities themselves having previously been
listed—are not Included in this table.

a Not Including S1,155,000,000 Imperial Russian State 4% certificates of rente.

X Excludes 8425.000,000 Japanese Government bonds.

BONDS. STOCKS.
vear. Railroad.  Street Ry. Miscell. Railroad.  Street Ry. | Miscell.
S 8 S S § S
1909 ... 770.500,700 37.339.000 291.116.800 742,508,115 14.002.500 569,015,470
1908 ... 506,160,000 65.076.000 301.722.000 200,502,600 2,417,600 311,007,250
1907 ... 267.992.000 16.072.000 136.749.000 146,750,S00 20.443.400 408,837,850
1906 ... 305.727.500 126,231,000 (U39940 000 248.180.550 188,210,100 226,372.800
1905 ... 538.584.000 29.650.000 411,792,650 176,922,800 58.274.400 298,237.700
1904 ... 343.036.500 17.118.000 174.925.100 120.915.550 54,951,250
1903 ... 270.759.000 52.042.000 258.487.800 226,015,400 200,874,895
1902 ... 434.612.000 12.780.000 286,127,300 390,388,340 54,479,850 339,164,405
1901 ... 667.006.000 65.321.000 190.683.100 284,584,515 62,000,000 21295429200
1900 ... 269.303.000 17,000,000 157.410.000 381,205.200 16.806.500 222,923,300

a Excluding §425,000,000 Japanese Government bonds,
bonds, §1,155,000,000

z Omitting Russian
z Includes United States Steel §1,018,688,000.

The second of these tables shows the large prepon-
derance of railroad securities in the listings of the
year, a result contributed to by all of the capital trans-
actions that a restoration of confidence and activity in-
spire, namely, the raising of funds for new undertakings
and additions, the funding of floating debts, the
refunding of maturing bonds, the retirement of short-
term notes, the exchange of convertible bonds for
stock, the completion of consolidations and amal-
gamations, &c. The passing of the Unlisted Depart-
ment has also brought to the regular list such well-
known but previously modest and retiring stock issues
as the shares of the sugar, lead and woolen combina-
tions, Smelters Securities, Republic Iron & Steel Co.,
&c.

The financial operations of the Union Pacific-
Southern Pacific System, as disclosed by the listings
now under consideration, easily outstrip in magnitude
and variety the record for the year of any other
company. They embrace (1) for extensions, additions
and improvements, U. P. first lien and ref. 4s, 30
millions; S. P. Co. convertible 4s, over 81% millions;
So. Pac. RR. first refunding 4s, 13 1-3 millions; (2)
for refunding So. Pac. RR. first refunding 4s, 13
millions; (3) for conversion of bonds into stock, U. P.
common stock, 20% millions; (4) for conversion of
preferred stock into common stock, S. I. Co.common,
13% millions; (5) for extension at 4% of the Utah &
Northern division first 7s of the Oregon Short Line
RR., $4,991,000. The completion or approaching com-
pletion of important extensions to the Pacific Coast is
called to mind by the listing of 27% millions of the
new first and refunding 4s of the Denver & Rio
Grande (largely on account of its Western Pacific
Division) and of 28 millions of debenture 4s of the
St. Paul, the last-named company having issued also

THE CHRONICLE

JVOL. LXXXX.

25 millions of general 4s, nearly half of these to refund
bonds bearing a high rate of interest.

A complete statement of the new accessions to the
bond list, including alike railroad, electric railway and
miscellaneous issues, and the purposes for which each
was made, is embraced in the following:

LISTINGS OF RAILROAD BONDS.

Company and Title ot Loan—

Amount.

Atch. Top. A S. Fe conv. 45,’00825,297,000.

Atl. Coast Line RR. 1st cons 4s

Atlantlc A Danville 2d 4

B. AO.— PLEAWVa ref4s
do

Buff. lloch. A Pitts, cons. 4 Ms

Central of Georgia cons. 4s------
Chcsd& O.fdgen.fund A imp. 5s
o 0

do do
do dogeneral 4Ms.-
do Coal Riv.Ry.1st gu.4s

Chic. A Alton— 50 year ref. 3s.
Chic. Burl. A Quincy gen. 4s.-
do do
do do
do

do
Chic. A E. 111 ref. A imp. 4s..
Chic. Ind.& So. 50-yr. guar. 4s

Ch.Ind.A Lou.—I.A"L.Ist gu.4s

Ch. Mil. & St. P. 25-yr. deb. 4s
do do gen. 4s, Scr. A
do do do

Chic. & NorthWest. gen. 3 Ms.
do do
do Man. Gr. B. & N. W.

1st guar. 3 Ms---------
do M.&S.L.Ist gu. 3Ms.

Chi. R. I. &Pac.Ry.refund’g 4s
do do
do do

Chic. R. 1. & Pacillc RR. 4s...

Chic. St. P. M. & O. consol. 6s

0 0
Chic. A West. Indianacons. 4s.
do do

. A South, ref. A ext. 4Ms

Denv. A IUo Gran.lst & ref.
do do

Mlssabe & Nor. gen. 55—
do do

Dul.

Elgin Joliet A Eastern 1st 5s..
Evansv. & Indian. 1stcons. Gs_
Gt. Nor.— St. P.M.AM .cons. 4s
Houston Belt A Term. 1st 5s..
Illinois Central refunding 4s...

do purch. lines 1st 3 Ms.
lowa Central 1st A ref. 45--—-—-
Kanawha A Mich. 20-yr. 2d 5s.
K. C. Ft. S. A Mem. gu. ref. 4s

do do
Kan. City Sou. ref. & Imp. 5s. -

_do do
Lehigh Valley gen. consol. 4s
0 0
Lou. A Jeff. Br. 1st guar. 4s—
do do i
Louisv. A Nashv. unit. 50-yr.45
0 0
do Atl. Knox. A C.div.4s
Mich. Central 20-year deb. 4s.-
Minn.&St.L.Ist & ref.50-yr.4s.

do do
Minn.St.P.AS.S.M.1st cons. 5s.

do do
Mo. Kan. & Tex. general 4 %s
do do 1st A ref. 4s.
Mo.P.—-coll.40- yr 4% loan '45.
do St. I. M. A So.lt.
A G “divs. 1st 4s_.
Nat. Rys. ot Mex. pr. lien 4 M.
do do
do do
do do
do do guar. gen. 4s
do do
do do
d

0 do
N.Y.Chlc. A St.L.25-yr. deb. 4s
N.Y.N.Il.A Il. conv. deb. 6s

Oregon RR. & Nav. cons. 4s..

do do
Ore.Short L.—-U.AN.Ist 4s ext.
Pere Marquette refunding 4s.-

do
Phlllpplne Ity 1st 3
St & S.F. ggn .tlen

do do

do do
St. Louis Southwestern cons. 4s
d

South A Nor. Ala. cons
Sou.Pac.C0.20-yr.conv 4&19%?)

-year 4s.
55-20 yrs

refunding 4s

Southern Pacific RR. 1st ref. 4s '3,365,000
0 0 13,154,000
Southern Ry. Ist cons. 5s.---- 2,186,000
do do dev. &gen. 4s. 16,888,000
do do o, ,000
do do 333,000
Spok. Internat. 1st 50-yr. 5s.. "-200,000
Union Pac. 1st lien A ref. Is... 29,896,000 -
Va A S. W. 1stcons. 50-yr. 4s. 4,570,000 -
W at).RR.1st ref.& ext.50-yr.4s. 3,6G0,000
Wash. Term. 1st 40-yr. gu. 4s. 2,000,000
Western Maryland 1st 4s----------- 7,225,000
Wisconsin Central 1st gen. 4s. 6,000 -
do Sup.AD.dIv.A ter.1st 45 7,500,000
do do 1st & tef. 4s_. 2,500,000 .,
Total.iiicees 5770,500,700

5, 000 000

1b 805585

645,000..

300,000 .

13,724,000.
270,000.
6,000,000.
6,307,000.
3,467,000.
15,150,000.
1,172,000.
28,000,000.
12,357,000-
12,808,000.
5,964,000-
4,036,000-

3,750,0001
2,500,000/
3,500,000.
1,494,000.

220,000.

12, 271 :000.
254,000.
983,000.
957,000.
230,000.

7,011,000.

20,500,000.

5,.3.31,000-

3,943,000.

1,500,000.
262,000.
5,167,000.
2,225,000.
20,000,000.

4.255.000.

485.000.
7o 294 962

Purpose of Issue.

Subscr. by stockholders at 104
Acquisitions A Improvements
Retire preferred stock.

Retire underlying bonds.
Improvements.

Retire old securities.
Improvements A equipment.
Retire 6% collateral notes.
Retire equipment obligations.
General purposes.

Second main track, &c.
Construction of road.

. Extensions A improvements.
Acquire Col. & So. com. stock
.Retire old 7s.

Construction Aimprovements
Exchange old bonds.
.Additions and Improvements.
.Acquls'n A construe, of road.
.Construction of road.
.Constr.ot bran., imp. A equip
_Retire old bonds.

.New lines, 2d track A equip’t.
,Retlre old bonds.

.Imp’ts, additions A equipm’t.

.Construction of road.

Additions and Improvements.

Refunding old bonds.

Retiring equipment bonds.

Exch. C. R. 1. & P. Ry. stock

Exchange old bonds.

Construction of road.

Improvements and additions.

Retire general mortgage bds.

Imp’'ts A secur’s subshl. cos.

Extensions & Improvements.

Acquire Troy A New Eng.RR

Equipment,” Improv'ts, Ac.

Purch. West, Pac. 2d M. bds.

Extensions, imp’'ts A cqulp't.

Retire old consols.

Extensions, improv. A equip.

\Retire old bonds.

.Exchange old 6s.

.Acquire prop., constr. & Imp.

‘Additions and improvements.

Purchase & Improv. of road.

.Add’'ns, Improv’'ts & equipm’t
Addltlons and equipment.
Provements A equipment.

ire old bonds.

.Retlre coll, notes July 1909.
-Improvements

.Car tr. pay'ts A stk. pur. bds.

. Retire old bonds.

.0ld bonds Just listed.
000..Improvements A equipment.
Acquis’ns, Improv., equip,Ac.
R“et‘.re old bonds, “94'P-

New propertles cqulpm t, Ac.

_ACCt constr.tunn.underDet.R
. Retire old bonds.
.Improvements.

000 .Construct 50 miles of road.

..Retire old bonds.

Retire equip, notes, Imp.Aeq.
"Equip’'t, acquis'ns A Improv.
.Improvements A extensions.

Improvements A additions.
Exch Mexman Central bonds
Mexican Govt. acct, guar.,Ac

10 000 000. 501d for cash under plan.

2,930,038
38.565
2.450.

4,980,225

5.000.

7,17 1,900
19-888:000 .

3.000
=4,991,000

6.230.000.
6.000.

1.575.000

R
3
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6.750.000 ..

) .Retire second mtge.

..Cost Tallulah F. Ry.
..Construction of road.

Improvements A equipment
Exchange Mex. Cent, bonds.

. Mexican Cent, acct., guar.,Ac
.Sold for cash under plan. -
.Improvements A equipment.

000..Equipment A Improvements.

Subscr. at par by stockholders

000 .Constrye., tmprov'ts A equip,
Constructlon 0 roacT

.Retire old bonds.

.Old bonds extended.

Retire undcrl’g bds.,notes,Ac.
000.-Improv'ts, e%mpment Ac.

.Construction of roa

Improvements.

Retire old bds. A equlp.obllg.
"Additions A Improvements.
"Retire underlying bonds.
Incomes.

Betterments A Improvements
Retire bonds due 19
Subscr. by stockholders for

extensions, Improvem'ts.Ac

Extensions, Improv ts Aequ't
Refunding old bonds.

.Retire Chari. Col. A Aug.Ist5s
.Retire collateral trust 5s.

.Branches, exten., Imp’ts, Ac.
IstM.bds

Extensions A Improvements.

.Acquis’ns, Imp’'ts A equipm’t.

.Retire equip, bonds, debs.,Ac

‘Construction ot terminal.

.Additions A Improvements.

.Improvements.

.Construction ot road.

Acct, extension to Duluth and
Superior, equipment, Ac.

LISTINGS OF ELECTRIC RAILWAY BONDS.

Company and Title of Loan— Amount.
terh R T (N,Y )45-yr 5s si1, ) .
let.St.Ry-=0f N. refTId‘é syr.ls igg 86%)
lewOrl. Ry.A Lt.Co.gen.4 Ms-

do do
IIw.El.LRy. ALt.rcf. Aext.4 Ms
do do

L

000

Purpose of Issue.
Retire outstanding gold notes.
Reﬂétiﬁxl}ohpf!%ﬁgs.
-Improv'ts,floating debt, Ac.
.Retire underlylng bonds.

-Float.debt,Improv'tsA equip.
-Retire old bonds.
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Company and Title of Loan—
Trl-Clty Ry. & Light Co. coll.
trust 1st'lien 5s
do do
United Rys.ol St.L.Ist gen. 4s.
WasthVategP. 1st rcf.30-yr. 5s.
0 o

Total

$7,307,000.-Improv’ts, extensions,

THE CHRONICLE

Amount. Purpose of Issue.

&c.
621,000..Exchange old bonds.

1,500,000..Retire old securities.

1,000,000. .Additions and Improvements

4,677,000..Retire notes&con.M.&col.tr.5s

$37,339,000

LISTINGS OF MISCELLANEOUS BONDS.

Company and Title of Loan—
Allls-Chalmers C0.10-30 yr.s.f.58
Amer. Agric.Chem.Ist conv. 5s

Amer. Telep. & Teleg. conv. 4s
do do
do do

Armour & Co. real estate 1st
30-year 4H s
Bklyn. Union Gas 1st cons. 5s.
Bush Terminal Co. 1st 4s
do do consol. 5s ..
do do
City of N. Y. 4% corp. stock..
do 4% assess't bds. 1918
Corn Prod.Ref.C0.25-yr.Ist 5s.
CubalRepublic of)4 'As duel949
Det. Edison Co.1st & coll.tr.5s_
Du Pont de Nemours Powder
Co. 30-year 4 >$s
Inst, for Encour. of Irrig., &c.,
WKks. In Mexico guar. 4Hs
Keystone Tel. Co. of Phlla.lst5s
Michigan State Tel. Co. 1st 5s.
Mtge.Bd.Co.of N.Y .10-60 yr.4s
N. Y. Air Brake Co. 1st 6s
N.
Pac.T.&T.Co.lst&coll.30-yr. 5s
Pocahontas Consol. Coll. 1st 5s
San Paulo (State of) 5% trcas.bd
State of N. Y. highway Imp. 4s
Union Bag & P. Co. 1st 25-yr.5s
uU. EIdL &P, Cdo .ofSt.L.ref.&ext 5s
0 0

U.S.Rubber Co.coll.tr.6s,1918.
do do

Va.-Car. Chem. Co. 1st 15-yr.5s
do do

Westing.E.&Mfg.Co.10-yr.col.5s

Total

The great Mexican

Y. &Richm. Gas Co. 1st 5s.

Amount. Purpose of Issue.

$250,000..Exten., working capital,
8,000,000..Retire outstanding notes.
25,000,000..Retire 3-year notes.
6,000,000..Retire West T. & T. notes,
11,612,000.. Acquisitions.

30,000,000.-Pay fioat.debt&work.capltal.
4,500.-Retire old bonds.
,295,000-
,641,000.
371,000.

&c.

-Construc., Improvements, &c.
.Acqulsmons & Improvements,
-Retire old bonds.
60,000,000..Various municipal purposes.
2,500,000..Street Improvements.
5,020,000. .Constr.plant at Argo, 111, &c.
5,500,000..GeneraIJ3ur poses.

s just listed.

7,979,000.-Old bon
/Retire subsld. bds., pur. Del.
14,452,000 \Sec.stk.&repur.co.'s pref.stk.

25,000,000..Irrigation, &c., loans.
1,045,000..Extensions, Improvements,&c
1,700,000. .Extensions & improvements.
2,000,000.. Bds. sec. by 1streal est.mtgs.
3,000,000..Improvements.
74,000.-Improvements.
20,000,000. .Acquisitions, Improve'ts, &cC.
3,237,300.. Exch.Poc.Coll.sec.& Impr'ts.
8,355,000..General purposes.
..Improvement of highways.
.-Improvements &acquisitions.
..Pay floating debt.
..Retire collateral trust notes.
14,000,000..Retire notes & B.R.S.deb.bds
1,000,000..General purposes.
5,000,000..Retire old collateral 5s.
7,000,000.. Working capital.
2,720,000..Pur. securities other cos.

$291,116,800

railway reorganization and

consolidation, which has been effected with the co-
operation and under the control of the Mexican
Government, has led to the listing of about 295 millions
of stock and bonds of the new National Railways of
Mexico. The first annual report of this company was
published in our issue for Dec. 18 1909 (pages 1601,
1674). The Chicago & Great Western, Cincinnati
Hamilton & Dayton, Seaboard Air Line and Western
Maryland railways have also been reorganized during
the year, but, with the exception of some 86 millions
of voting trust certificates of the Chicago Great Western
their new securities, stocks or bonds, or both, have
not yet been listed.

Like the Union Pacific System, the Atchison has
both issued and listed new convertible bonds ($25,-

297,000 in amount) for additions and improvements
and has had a large amount (no less than57millions)

of its old convertible bonds surrendered for exchange
for a like sum of new common stock, which has also
been listed. The exchange in the Atchison’s case was
stimulated by the desire to participate in the right to
subscribe for the new convertible bond issue. The
Pennsylvania RR. also in November last granted to
the holders of its stock the privilege of subscribing for
new securities (25% in new capital stock), and in
consequence its convertible bond holders in large
numbers made haste to present their bonds for con-
version into stock; the conversions for the year have
caused an increase of over 75 millions in the amount
of Pennsylvania stock listed. Another case in which
bonds have been turned into stock is afforded by the
American Telephone & Telegraph Co., more than 75%
millions of its stock having been issued and listed for
this purpose during the last twelve months. Instances
of this kind are unquestionably the best evidence of the
confidence prevailing in financial circles.

New bond issues made in order to take up short-term
notes will be noted under the captions of the Chesa-
peake & Ohio and Kansas City Southern railways and
the Telephone (31 millions), Rubber and Agricultural
Chemical companies. Refunding operations of signifi-
cance have been arranged for, not only by the St. Paul
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and Southern Pacific, but by the Chicago Burlington
& Quincy, the North West., the St. Louis & San
Francisco and the Southern Ry. Indeed, with the
aid of Speyer & Co., the St. Louis & San Francisco
(which near the end of the year changed hands) placed
36 millions of bonds for funding or refunding purposes
and 11 millions for improvements, vastly improving its
financial status. The Southern Ry., besides listing 1&
millions of bonds for refunding, has sold and listed 5
millions for branches, &c.

Other notable listings of issues for improvements,
additions, &c., are the 20 millions of Illinois Central 4s
(with 12millions of old “ purchased lines” 3%s only now
placed in the list), 14% millions Louisville & Nashville
unified mtge. 4s, 10 millions Norfolk & Western 4s,
12 millions Chicago & Western Indiana 4s and 11
millions Baltimore & Ohio 4s. In this category may
also be mentioned the 62% millions of securities of the
City of New York. The amalgamation of the Colorado
& Southern with the Chicago Burl. & Quincy System
caused an increase of 13% millions in the listed in-
debtedness of the last-named company, while improve-
ments and construction on the Chicago Burlington &
The sole repre-
sentative of the numerous irrigation bond issues floated
iin 1909 is seen in the 25 millions of a Mexican company

brought out by New York bankers.
The several stock issues and the object of each are
embraced in the following compilation:

Company and Class of Stock—  Amount.

Atcli. Top. &Santa Fc, stock. .$57,275,000.

LISTINGS OF RAILROAD STOCKS.

Purpose of Issue.

.Exchange for convert, bonds.

Canadlan Pacific, stock 5,112,400. -improvements, equlpm t, &cC.
Chlc.Gt.West.com.stk.tr.certs. 13,604,280 Exch. Chic. Gt. West. Ra||
do do preLstk.tr.certs 30,884,798 way securities under plan.
do do com.stk.tr.certs 31,641,333 Subscribed by old sharehold-
do do preLstk.tr.certs 10,136,604 ers or syndicate.
Chic. Milwaukee & St. P., pref. 66,214,400 Subscrbed by stockholders at
do do common 33,241,100/ par.
Cleve.&PItts.4 %sp.gu.better’t. 583,750. .Improvements & equipment.
Del. Lack. & Western, stock.. 4,077,000..15%stk.dlv.&mer.2 subs.cos.
Dul. So. Shore & Atl., common 12,000,0001 Old stock just listed.
do do 10,000,000/
Minn. St. P. & S. S. M., prel.. 2,016,000( Subscr.at par, $3,362,000 to
do do common.. 4,032,000] pur.maj.W.C.com.stk.and $2,-
686,000 improv'ts & equlp't.
do 4% Isd. line stk. certs.. 11,039,300..Exch. for Wls. Cent, pref.stk.

Missouri Pac. (new co.), stock. 83,044,400.

Nat.Rys.ol Mex.n.-c.4% 1st pf.

.Exchange stocks old cos.
28,830,200-.

Exch.Nat.RR.of Mex.stock

do do n.-c.5% 2d.pi.123,835,600. .Exch. Mex. C. & Nat.RR.sec.
N.Y.N.H. &Hartord, stock . 1,590,500. .Eliminate grade crossings.
Northern Pacific, stock 92,898,000. .Subscr. by stockholders at par
Pcnnsylvania RR., stock 79,141,950. .Exch. for conv. bonds, &c.
Pltts.Ft.W.A Chlc.,guar.spec.. 1,552,800-.Improvements & equipment.
Rock Island Co., common 263,700) Exch ange Chicago Rock Isl'd
do do preferred 184,600/ & Pacific Ry. stock.
Southern Pacific, common 13,520,500- .Exchanged for preferred stock
do common 694,900. .Exchange So. Pac. RR. stock.
Texas Central preferred 1,324,5001 Old stock just listed.
do common____ 2,649,300/
Union Pacmc common 20,204,000. . Exchanged for convert.bonds.
Wabash RR., common 457,6001 Exchange debenture “ A’ and
do do prefe 457,600/ "B"” bonds.
Total $742,508,115

LISTINGS OF MISCELLANEOUS STOCKS.

Company and Class of Stock—  Amount. Purpose of Issue.
American Beet Sugar Co., pref. $910,000..Improvements.
do do 4,090,0001 Old stock just listed,
do do common 15,000,000/
American lIce Securities, stock. 2,500.. Exch. American Ice securities.
American Malt Corp., common. 100,6001 Exchange for stocks of Ameri-
do do preferred— 30,100/ can Malt Co
Amer. Smelt. Secur. Cos., B. 30,000,000..0ld stock just listed.
Amer. Sugar Refln. Co., com.. 45,000,0001 OlId stock Just listed,
do do preferred... 45,000,000/
Amer*. Tel. & Tel. Co., stock.. 75,639,550..Exchange convertible bonds.
American Woolen Co., pref 5,000,000..Sold for working capital.
do 0 35,000,0001 Old stock Just listed,
do do common 29,501,100/
Batopilas Mining Co., stock §gif09 0..Exch. stocks 6 controlled cos.
ButterlckCo., stock , s .-Exch. Rldgway Co. stock.
Consolidation Coal Co., stock.. 6,150,000.-60% stock dividend.

do do
Detroit Edison Co

5,000,000.
DuPont de Nem.Pow.Co.,pref.

|
.Old stock just listed.

13,692,900..01d stock just listed.

2,626,000 /Purch. minority stks.Falrm't

and Somerset Coal cos.

General Chemical Co., pref 1,500,000..Additions and Improvements,
Mergcnthaler Lino. Co., stock. 1,785,700.. Acquire control foreign cos.
Mexican Telegraph Co., stock.. 750, '000..25% stock dividend.
National Lead Co., pref .. 20,713, 8001 Old stocks Just listed.

do do common--—--- 20,750,000/

do do preferred— 3,750,000..Acquire Magnus Metal Co.
National Surety Co., stock---—--—-- 250,000..50% stock dividend.

New York Air Brake, stock— 10,000,000..01d stock Just listed.

N. Y. &N. J. Teleph. Co.,stock 4,984,600..Subscribed by stockholders.

PacIfIcTeI. & Tel. Co., common 18,000,0001 Acquire properties of constlt-
do do preferred— 18,000,000/ uent companies.

PeoPIe s Gas Light & Coke Co.

Chicago, stock 1,073,100. .Subscr.by stockholders at par
Phelps, Dodge & Co., stock 44,988,600..Exch. stocks cos. acquired.
Republic Iron & Steel Co., com. 27,352,0001 Old stock just listed,

do do 20,852, 0000]

do do preferred____ 4,148,000..Subscr. at par (Improv’s, &c.
So.PortoRIcoSug.Co.,8% pref.

(also exch. convert, bonds).. 3,288,5001 Acquisition of subsidiary com-

do common
Tennessee Copper Co., stock..

£:90b:388.

panies and improvmeents.
Old stock just listed.
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Company'and class of Stock— Amount. Purpose of Issue.

United Dry Goods Cos., pref..$10,000,000..Sold to acquire 4 properties.
do do common 1,350,000..SoUl for cash at par.
do do do 9,791,600.. Exch. stock. Assoc. Mercll.Co.
United Fruit Co., stock........... 2,131,000..10% extra dividend.
Utah Copper Co., stock 6,750,000..01d stock just listed.
do do 585,250..Exchange convertible bonds.
Westing.EIl.& Mfg.Co.,assenting 2,833,850..Pay debts&subscr.under plan.
$569,015,470

LISTINGS OF ELECTRIC RAILWAY STOCKS.

Company and Class of Stock— Amount. Purpose of Issue.
Brunsw.Term.&Ry.Sec.Co.,stk. $5,000,000..Exch.Br.Dk.& Imp. stock.
Nor. OhloTrac. & Lt. Co., stk. 8,000,000..01d stock just listed.
1,000,000. .Subscribed by stockholders.

2,500.. Acct.acquis.St.L.& Sub.Ry.

Total

do do

United Rys. of St. Louis, pref.

Totalc e $14,002,500

The bright prospects existing in 1909 gave rise to
the offering to shareholders for subscription of new
stocks, together aggregating more than 237 millions,
by the Canadian Pacific, North Western, New York
Central, New York New Haven & Hartford and the
Pennsylvania; but no part of this amount figures in
the year’s listings, although the subscription receipts
of the New York & New Haven and the Pennsylvania
RR., respectively 25% and 30% paid in, are being
dealt in on the Exchange. The conversions, however,
already mentioned have added to the list new stock
to a total of about 230 millions. The transfer of the
control of the Wisconsin Central to the Canadian
Pacific interests is marked by the listing of the new
stock and 4% leased line certificates of the Minneapolis
St Paul & Sault Ste. Marie. The Missouri Pacific has
put in operation its plan for a new bond issue providing
for its capital requirements for many years to come,
but as yet the 83 millions of stock issued for old shares
in the preliminary merger of the parent company with
its subsidiaries have alone been listed. The important
dry goods amalgamation has already found a place in
the list, as also the Phelps, Dodge & Co. copper merger.

The year ended with a buoyancy of expectation that
promises well for the flotations and listings of the
New Year.

BUSINESS IN ENGLAND IN 1909.
(Communicated by our London correspondent.)

London, January 8 1910.

The year 1909 was a checkered year. When it be-
gan there waswidespread fear of war in Eastern Europe.
It was known, indeed, that neither this country nor
France nor Russia intended war. But the relations
between Turkey and Bulgaria were strained, and still
more so were those between Austria-Hungary and
Servia. Indeed, not a few people were persuaded that
the Austro-Hungarian Government was on the watch
for an excuse to fall upon and crush Servia. If a
struggle either between Turkey and Bulgaria or be-
tween Austria-Hungary and Servia were to begin,
most people were apprehensive that Russia would be
unable to hold aloof; and if Russia interfered, there
was grave danger that the war might become general.
Happily, the Turkish Government acted with the
same great prudence which has been shown by the
Young Turk's consistently. It agreed to accept a
money indemnity from Bulgaria. The latter haggled.
But Russia happily suggested a means which finally
brought about a satisfactory and peaceful arrange-
ment between Turkey and Bulgaria. The Russian,
French and British Governments in the long run
brought pressure to bear upon Servia and Montenegro.
Finally, Servia made explanations and gave promises
which satisfied the Austro-Hungarian Governemnt,
and peace was preserved, the German Government
making representations in St. Petersburg which led
to Russia dropping her demand that an international
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conference should be held. Furthermore, an agree-
ment between France and Germany respecting Morocco
— far fairer than most people were prepared for—was
reached, and since then Europe has felt relieved from
the apprehensions that have weighed upon her for
so many years. The fall of Prince Buelow contributed
to the more reassured feeling, for though few really
believed that the Prince desired war, yet while he re-
mained in office nobody was sure that something quite
unexpected and unpleasant might not happen. The
settlement of the Balkan question and the arrangement
between France and Germany had a stimulating
effect upon all forms of business throughout Europe.

Unfortunately, in this country domestic politics then be-
came disturbed, and have kept the United Kingdom more or
less in a ferment ever since. The Budget introduced in April
last aimed at laying the burden of taxation upon those best
able to bear it. Naturally, therefore, it was disliked by the
wealthy, and by them has been stigmatized as Socialistic.
Of course, it is Socialistic in a sense; in the sense, that is to
say, that the English Poor Law, the English Factory laws,
and the feeding of school children are Socialistic. But in
the sense in which the term Socialistic is generally under-
stood, the Budget is clearly not Socialistic. It does not
aim at putting an end to private property. On the contrary,
it rather aims at strengthening the foundations of private
property by imposing upon the wealthy a proportionate
share of the cost of the Government. However, it has been
very strongly denounced by the wealthy, by all interested
in the liquor trade and by the extreme Church of England
party. Backed up by these, the House of Lords threw out
the Budget. But in so doing, it brought into question the
powers of the House of Lords, and the general elections which
are now being held are largely fought upon the question of
the respective powers of the House of Lords and the House of
Commons.

The climatic influences of the year have, likewise, been
rather unfavorable. The winter and spring were cold and
dry, in consequence of which the hay crop was short and most
of the corn crops were also adversely affected. Wheat suf-
fered less than any other grain, and in the districts specially
suited to it, it promised well when the summer began, espec-
ially as there was a fair amount of rain in June. July was
again wet, but with the beginning of August there came a
burst of real summer weather, when, in the earlier parts of
the country, cutting became general. Had the fine weather
lasted, the wheat crop, at all events, would have repaid the
labors of the farmers. Unfortunately, the weather broke
again the middle of August and continued so unsettled
throughout the remainder of that month, and September and
October that harvesting was protracted longer than for
any year since 1879. The hay crop, already short, was
largely damaged by the absence of sun and the frequent
showers. Wheat in many parts of the country could not be
gathered in for weeks together, and consequently was, much
of it, spoiled. Oats, under any circumstances, would have
been a very medium crop. The bad weather made it worse,
and barley likewise suffered. The losses of farmers were
somewhat alleviated by the higher prices that have prevailed;
but the year, when everything is said, was an unfavorable
and exceedingly anxious one for farmers. Potatoes pro-
mised to be a very fine crop, but the incessant rains brought
early disease. Even the grass crop, though after the heavy
rains it looked luxuriant, is described as wanting in nourish-
ment. Cattle farmers, however, did well, because prices
were good, especially the prices for all kinds of horned cattle.

In spite, however, of the unseasonable weather and anxious
politics, the year has seen a revival in trade. The revival
has, of course, been kept somewhat in check, firstly, by the
fear of war, and recently by the apprehensions excited by
the Constitutional struggle between the two Houses of Par-
liament. Still, it has made way. Furthermore, it has been
tried in the last quarter of the year by an entirely unexpected
rise in the value of money, a rise which came so suddenly that
the Bank of England in a single fortnight put up its rate of
discount from 237°% to 5%. The rise was mainly due to the
coffee legislation of the State of San Paulo in Brazil, a legis-
lation which allows coffee to be exported at a very low export
duty of 5francs per bag until 9 million bags of Santos coffee
and 800,000 bags of Minas coffee are reached, when the duty
is suddenly raised to 20 francs. The result is that coffee
planters have rushed the coffee to market as quickly as they
possibly could, and the sales so accumulated in a very brief
time that the only means of paying for the purchases was by
exporting gold. In consequence gold was shipped from Lon-
don and from New York in large quantities. There were
other demands, of course, but this was the principal one for
the time being, and, taken with political anxieities and the
rest, did undoubtedly slacken the trade improvement. Asa
whole, however, the indications show that in spite of set-
backs trade has improved and is still improving. One other
circumstance is to be borne in mind, and that is the short
cotton crop not only in the United States but also in Egypt.
At first the Egyptian crop promised to be one of the finest
ever grown. The earlier estimates were that it would reach
about million cantars. Later it was discovered that
worms were destroying the bolls. The estimate at present
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is that the yield will be only from about 534 to million
cantars. Unquestionably the. cotton industry is adversely
affected. A good deal of speculation in Liverpool has so
swelled the returns of the Liverpool Clearing House as to
make its totals misleading. That trade, however, is steadily
improving, is demonstrated by the Clearing-House returns,
the railway returns and the Board of Trade returns.

The revenue figures this year are not as good a guide to the
condition of the country as they usually are. The practice
in this country is for the taxation proposed in the Budget to
be collected from the time the Budget is introduced under a
simple resolution of the House of Commons. Until the
Budget was thrown out the usual practice was followed.
Since then people have been anxiously watching what would
be the result. Beyond all question there is no law justifying
the authorities in collecting the proposed taxes. On the
other hand, the banks and joint-stock companies have agreed
amongst themselves to pay the proposed income tax, and all
the great trades have likewise agreed to pay the other new
taxes. But if any person chargeable to the income tax
chooses to move the courts, it is certain that the new taxes
cannot be enforced. That being so, nobody can judge what
the result will be, although it is universally taken for granted
that as soon as the new Parliament meets, whatever may be
the constitution of the House of Commons, it will immediately
proceed to pass such measures as will regularize the collection
of the new taxes for the whole year. Still, no opposition
has so far been made to the payment of the new taxes. It
is to be noted that the revenue returns for the first nine
months of the year—that is to say, for the nine months ending
with Dec. 31—amounted to £94,295,547, which compares
with a total revenue for the corresponding period of 1908 of
£92,868,347, an increase of £1,427,200.

The returns of the London Clearing House for the whole
year amounted to £13,525,446,000, an increase compared
with the preceding year of £1,405,084,000, or 11.6%. The
returns of nine of the provincial clearing houses amounted to
£833,072,142, an increase of £34,042,873, or 4.2% over the
previous year. It is to be borne in mind, however, with re-
spect to the clearing-house returns, firstly, that prices are
decidedly higher this year than they were last year, and that
particularly the price of cotton has been nearly doubled, and
speculation has been very active in Liverpool, which swells,
therefore, the Liverpool clearings. On the other hand, the
rise in cotton is somewhat counterbalanced by the falling
off in cotton manufactures, which lessens the Manchester
clearings.

For the first half of the year the receipts from goods traffic
of 17 of the principal railway companies of the United King-
dom amounted to £25,213,000, being a decrease of £403,000,
or 1.6%. The receipts from passenger traffic amounted to
£18,860,000, a decrease of £236,000, or 12.3%. Adding the
two together, the aggregate traffic amounted for the first
half of the year to £44,073,000, being a decrease compared
with the first half of 1908 of £639,000, or 1.4%. The goods
traffics were very disappointing in the first half of the year,
for the improvement in trade did not begin to manifest itself
until very nearly the end of the half-year. Towards the end,
it is true, there was an increase in goods traffic; but never-
theless the result, as above stated, was very unfavorable.
For the second half of the year the receipts from goods
amounted to £27,128,000, an increase of £427,000, or 1.6%.
The receipts from passengers amounted to £23,829,000, a
decrease of £353,000, or 1.4%. For the six months the total
receipts, goods and passengers, amounted to £50,957,000,
an increase of £74,000, or 0.1%. At the beginning of the
half-year the goods traffics fell off heavily, but during the
lgist fourteen weeks of the year there were almost unbroken
increases in goods. It is natural that the railway returns
should be slower in giving indications of the trade improve-
ment than trade reports and clearing-house returns, for, of
course, an interval of time must elapse between the placing
of orders and the delivery of goods. On the other hand, it
is not to be forgotten that there has been a general rise in
prices; but the rise in prices does not much affect the traffic
returns. The traffic returns, taking them altogether, are
perhaps the surest indications of the movement of trade, and
they show that, in spite of dear money, anxious politics and
disappointment regarding cotton, the goods traffic steadily
improved during the last quarter of the year.

The total value of the imports into the United Kingdom
for the year amounted to £624,740,517, being an increase
over the preceding year of £31,787,030, or 5.3%. The total
value of the exports of British and Irish produce and manu-
factures for the year amounted to £378,379,897, an increase
of £1,275,620, or 0.3%. The total value of the re-exports
amounted to £91,365,465, an increase of £11,741,768, or
14.7%.

The British imports since Jan. 1 have been as follows:

1909. 1008. Difference.  Per Cl.
Imports—e £ £ £
January.... 53,511.359 56,303,379 —2,852,020 —5.1
50,468,197 52,428,122 —1,959,928 —3.7
52,034,063 52,115.379 —81,316 —0.1
40,193,978 47,094,711 +2,099,267 +4.4
44,851,086 44,258,315 +592,771 +1.3
51.721,282 46,135,319 +5,585,063 +12.1
.. 50,310,588 46,769,015 +3,547,573 +7.6
48,410,21242,739,700 +5,670,500 +13.3
... 49,473,546 48,014,655 +1,458,891 +3.0
.. 52.051,756 50,740,279 +1,905,477 +3.7
. 61,605,222 49,904,477 +11,700,745 +23.5
60,785,88356,825,984 +3,959,899 +6.9
boYear..cicce 624,740,517 592,953,487 +31,787,030 +5.3
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The exports since Jan. 1 have been as follows:

1909. 1908. Difference.  PerCt.
Exports— £ £ £

January ... 28.803,046 34,407,767 —5,604,721 —16.3
February. 28.024.452 31,949,514 —3,925,062 —12.3
March 31,904,673 32,910,760 — 1,006,087 —3.1
April 28,958,458 30,705,338 — 1,746,880 —5.7
May . 31,066,877 — 1,541,131 —5.0
June. 28,953,139 +764,836 +2.6
35,487,240 33.705,725 + 1,781,515 +5.3
32,114,700 30.342,676 + 1,772,024 +5.8
32,801,024 31,621,206 + 1,179,818 +3.7
33,007,586 +923,192  +2.8
November 33,321,455 29,147,415 + 4,174,040 + 14.4
December ___ 33,789,897 29.401,576 +4,388,321 + 15.0
Year 377,103,824 + 1,275,620 +0.3

The re-exports of foreign and colonial produce since Jan. 1
show the following contrast:

1909. 1908. Difference. PerCt.

Re-exports— £ £ £
6,599,209 +88,342 +1.0
7,497,673 + 975961 + 13.0
7,540,319 5,965,255 + 1.575.064 + 26.4
April 8,631.006 6,773,228  + 1,857,778 +27.4
May 7,251,248 6,431,654 + 819,594 + 128
June 7.965.605 6,029,605 + 1,936,293 +32.3
July. 7.374.231 6,310,928  + 1,063,303 + 16.9
AUgust . 6,990,059 6,819,707 + 170,352 +2.5
September... 6,464,143 5,287,814 + 1,176,329 + 22.2
October 7,601,053 7,082,070 + 518,983 +7.3
November. 6,751,890 6,682,193 +69,697 + 1.0
December..... 9,634,921 8,186,526 + 1,448,395 + 17.6
Year 91,365,465 79,623,697 + 11,741,768 + 14.7

Note.—The aggre%ate figures are official. They Indicate that slight adjustments
have been made Inthe monthly returns as Issued.

The complete trade figures of imports and exports into
and from Great Britain for three years are as follows:

EXPORTS AND IMPORTS.

1909. 1908. 1907.

Exports. £ £ £
378,379,444 377,103,824  426,035.083
91,365,465 79,623,697 91,942,084
469,744,909 456,727,521 517,977,167

Imports.

624,740,517 592,953,487 645,807,942
Excess of Imports over exports___ 154,995,608 136,225,966 127,830,775

The chief feature of the coal trade in the past year was the
coming into effect on July 1 of the Eight Hours Act. There
followed a time of unsettlement. The boys, particularly,
were difficult to manage, and at several pits they went on
strike. It is said that, in consequence of the Act, and the
disturbances it brought, there had been in many cases re-
ductions in the output of as much as 10%. It would seem,
however, that those reductions were very temporary, for,
as a matter of fact, the exports of coal for the twelve months
exceeded those of the year before by 529,624 tons, or 0.8%.
Whether there is an increase in the cost of working is a mat-
ter that is much disputed, the employers insisting that there
is, and the men denying it. The facts will not be quite clearly
established until some more time passes. During the year
there have been complaints that in some foreign markets,
especially the Mediterranean, keen competition was en-
countered both from the United States and from Germany.
As regards the United States, that competition no doubt will
grow, although when trade is really active in the United
States its own coal is all required at home. With reference
to the German competition complained of, that was proba-
bly due to the extreme depression in every branch of German
trade last year. When German trade is active, as, for ex-
ample, in the early part of 1907, there is a very strong de-
mand for British coal. Indeed, in 1907 there were loud com-
plaints that German coal was neglected, and the demand for
British coal keen. Last year the demand for German coal
at home was so small that Germany was compelled to seek
new markets. Whether her competition will be able to
continue as strong as when her trade becomes prosperous
once more remains to be seen.

During the first half of 1909 the falling off in all branches
of the iron and steel trades, which was persistent throughout
1908, continued.. But in the second half of the year there was
a slow recovery. More work was done, and business in-
creased as the end of the year drew nigh. It is true, of
course, that the Cleveland pig in Connal’s public store showed
an increase up to the end, and it is also true that many con-
tracts were taken at prices which left little or no profit.
Upon the whole, however, the second half of the year was an
improvement upon the first, and the last couple of months
were the best of the year. There was a marked improve-
ment in the pig iron trade with Canada, which took as much
as 93,435 tons of British pig iron, against 36,316 in the cor-
responding period of the year before. Japan also bought
more freely, and the Italian demand, which for some time
past has been growing, was larger than ever last year. On
the other hand, the German demand fell off. Prices con-
tinued very low to the middle of the year. In the last half
of the year they tended upwards, though slowly. Wages
declined somewhat, though the fall upon the year was only
from 2 to 3%, whereas it was as much as 10% in the year



206

before. In the manufactured branches of the industry,
railmakers were the most fully employed, and shipments
were good, especially to Argentina, India, Australia, China,
Canada and Africa. Generally speaking, steel workers
were better employed than iron workers. In the iron trade
proper, the year is said to have been one of the worst in
the memory of any one living.

The exports of iron and steel from Great Britain have been
as below each year since 1876, inclusive.

EXPORTS OF IRON AND STEEL FROM GREAT BRITAIN.

Other

Pit7 Iron. Ralls. Descriptions. Total.

Tons. Tons. Tons. Tons.
1,141,754 583,127 2,493,182 4,218,063
1,296,521 452,521 21347479 4,096,521
1,943,939 429,161 2,779,127 5,152,227
1,665,809 460,328 2,566,003 4,682,200
982,876 546,569 2,191,937 3,721,382
810,934 525,371 1,927,171 3,262,842
1,065,380 604,076 1,895,145 3,564,601
1,102,566 716,210 1,759,248 3,579,104
839,182 572,724 1,485,813 2,897,719
1,427,525 463731 1,649,433 3/540.689
1,380,342 590,667 1,746,171 3,717,180
1,042,853 609,403 1,592,094 3,244,350
1,201,104 782,045 1,702,957 3,686,106
1,000,165 747,062 1,782,571 3,550,398
866,568 457,552 1,511,421 2,835,541
830,985 425,242 1,393,771 2,649,998
840,294 558,375 1,457,905 2,856,574
767,053 468,003 1,504,223 2,739,279
840,055 02,2 1,697,844 3/240,140
1,145,268 1,035,431 1,820,731 4,011430
1,190:371 1,059,892 1,905,919 4,186.182
1,036,319 1,020,002 1,910,242 3,966,563
1,158/174 1,011,779 1,973,075 4.143,028
1914257 739,651 1,605,289 3.385,197
0,9 714,276 1,455,475 3,130,082
1,269,576 728,540 1,497,439 3,495,991
1,564,048 971,105 1:508,095 4,043,308
1,758,072 936,949 1,658,531 4,353,552
1,480,196 820,671 1,517,458 3,820,315
1,032,343 693,690 1,466,055 3,792,993
1,223,436 403,878 1,196.170 2,883,484
924,640 441,384 933,193 2,296,860
881,442 497,924 965,285 2,346,370
910,905 414,556 899,809 2,224,470
The shipbuilding trade, though still depressed, has re-
covered very materially during the year just ended. There

had been good relations maintained all through between
employers and employed, there has been a material increase
in the outturn compared with the preceding year, and the
profits have also been better. Moreover, the improvement
was more marked in the later months of the year, and the
trade is looking forward to a much more prosperous year to
come. Lloyd's return is not yet published, and therefore
it is impossible to give full figures for the whole United King-
dom. But we may take it that the Scottish returns fairly
represent those of the whole country. And while the Scot-
tish returns show a decrease of 251 vessels compared with
1908, there is an increase in tonnage of 27,131 tons, and in
horse power of as much as 109,438. There was a small
falling off on the east coast of Scotland, but then shipbuild-
ing on the east coast is a small matter. On the Clyde there
was a decided increase.

The cotton trade has been decidedly the worst of any
branch of our industry during the past year, owing mainly to
the bad crops and the consequent rise in the prices of raw
materials. The rise began as early as March. It was con-
tinued in April, indeed, up to mid-summer. There was a
slight setback in August. But prices rose again, and when
it was discovered that the Egyptian crop would be more of a
failure than the American, there was a very sharp rise. The
result, unquestionably, has been serious for Lancashire,
where hopes had been high because of the good monsoon in
India this year, the excellent promise of all the Indian crops,
and the reasonable certainty, therefore, that the buying
power of India would be very greatly increased. The pros-
pects, both in China and Japan, were also good. In Lanca-
shire, as a consequence, hopes were high that the year just
closed would usher in a new period of prosperity. Unfor-
tunately, the great rise in the price of the raw material has
checked consumption. It is feared that the check will con-
tinue all through the new year, for although India will be
very much more prosperous than for some years past, it is
not thought at all probable that she will buy at the high
prices now ruling on anything like the scale to which she
has been accustomed in past times of prosperity.

Compared with the cotton trade, the woolen has been ex-
tremely prosperous throughout the year. There has been a
very large increase in the quantity of wool offered for sale
at the public auctions in London. Nevertheless, the prices
of merino wool have risen about 20%, while there has been a
rise of from 30% to 50% in cross-breds. The sales in Aus-
tralia have also been very large. But it is to be recollected
that the shipping of goods from Australia was greatly hind-
ered by the coal strike, which rendered it difficult for ships
to get a sufficient quantity of coal. The buyers of wool
were thus largely dependent upon sailing vessels, and natur-
ally the arrivals, both in Europe and America, were greatly
delayed. No doubt this had its influence upon the later
sales of the year in London, the more especially as the com-
petition, both from the United States and from the Conti-
nent of Europe, was extremely keen. The spinning branch
of the trade has been good, profits have been fairly satisfac-
tory, and work has been continuous. The weaving branch
has also been decidedly prosperous.

The quantities and values of textile exports from Great
Britain for the last three years are given in the following table:
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EXPORTS OF TEXTILE FABRICS.
Years' Exports. 1909. 1908. 1907.
Quantities.

Cotton yam ..o — lbs. 215,238,600 214,7G2,200 241,076,700
I'lcco goods 5,722,328,100 5,530,S0S500  6,297.707,900
Jute yarn........ 54,346,700 50,075,200 67,518,600
Piece goods 188,023,600 167,011,300 179,376,600
Linen yarns 15, 532 ,900 13,705,900 16,442,000
Piece goods 223,958,400 151,893,900 184,999,100
Woolen yarn 58,268,100 50,911,900 58,098,600
Woolen tissues .yds. 78,685,700 75,659,700 84,881,100
Worsted tissues .yds. 85, 098 600 74,180.500 99,011,700

Cott Values. 11 822 110 5 i

otton yarn.. , 12,844,700 ,416,

Piece goods 68,279,769 70,231,486 81?40131-8%%
Jute yarn.... 655,103 713,291 1,232,238
_Piece g 2,105,988 2,024,540 2,748.755
Linen yarn . 952,874 903,467 1,242,638
Piece goods. 5,728,994 4,265,080 5,526,979
Woolen yarn..... 5,004,427 4,608,556 6,014,107
Woolen tissues - 10,205,787 9,644,812 10,311,046
Worsted tissU€S................. 6,581,971 5,932,674 7,393,489

In the shipping trade, the depression, which was so very
great during 1908, continued for the greater part of the year
just closed. Early in the year, nevertheless, the more far-
sighted shipowners began to perceive signs of improvement.
Still the return on freights remained disappointing. The
fact was that a greater amount of business was done all
through 1909 than in 1908, that a greater number of ships
was employed, and that, therefore, there were evident signs
of revival. On the other hand, freights remained disap-
pointingly low. In addition to this, it is to be added that
business in the Atlantic trade did not increase as much as
had been expected. The competition there remained too great
throughout the year. It was also reported that in the Mediter-
ranean trade the revival was less than had been looked for.
In the more distant trades, and especially in the trade with
the Far East, there was unquestionably an improvement.
Freights did not rise much, but they gave a profit and a
larger number of ships was employed. Over and above
this, the great depression in 1908 had checked shipbuilding.
There was, therefore, a smaller addition to the number of
ships afloat than for a great number of years preceding: and,
on the other hand, several worn-out ships had to be laid up.
The improvement has been most marked in the latter weeks
of the year, which seems to encourage the hope that matters
are quickly mending and that the new year will be more pro-
pitious to the shipping trade than its immediate predecessor.

Upon the Stock Exchange business, speaking generally,
has been slack. In some departments the losses incurred
have been very heavy. Yet there have been other depart-
ments in which a fair amount has been done all through the
year, and there has been great activity and very consider-
able profits have been realized. For the first three or four
months the fear of war in the Balkans deterred operators
from engaging in new risks, and for the most part business
was slack. Nevertheless, even then there was great activity
in the industrial department. A multitude of new rubber
companies had been formed at the end of 1908 and a still
larger crop sprang up in the beginning of 1909. They were
received with great favor by the public, and prices were
rushed up to a considerable height. During the year busi-
ness in these properties has continued with, of course, many
fluctuations. But as the year closed the rubber market
came again into favor and prices generally improved. When
the danger of war in southeastern Europe passed off, and
more particularly when the arrangement between Germany
and France became known, a new spirit was infused into all
the stock markets, and foreign government securities and
foreign industrial securities likewise generally improved.
Paris is the largest market for foreign government securities,
and money has been abundant and cheap in Paris. Besides,
the arrangement between France and Germany created the
belief everywhere that for some years, at all events, peace was
assured. The strength of Paris and the general belief in
peace all helped to advance international securities. Purely
British securities, on the other hand, have been in disfavor
throughout the greater part of the yoar. The opponents of
the Government allege that the Budget frightened investors
away from British securities, and that this led to the general
demand for foreign securities; that, in fact, the foreign mar-
ket benefited from the discredit of the British market. There
is in reality little foundation for the statement. For nearly
a century the British investing public has passed through
alternating fits of eagerness for foreign investment and dis-
like for them. Generally it is attracted to foreign countries
by the soundness of their condition and the large profits that
can be made. It loses its head in the end and invests money
recklessly. Then it becomes dissatisfied with the conse-
quences of its own rashness, and it turns away from foreign
investment and confines itself to home investment. It
overdoes home investment after a while, and then it takes
up foreign investment again. During the nineties the British
public could scarcely be induced to purchase a foreign se-
curity of any kind. Therefore it drove homo securities to
exaggerated prices, and now it is in one of its cool fits regard-
ing home securities and devotes itself entirely to foreign in-
vestments. It looks, however, as if British investments
were again coming into favor, for British railway stocks,
which have been greatly depressed for nearly ten years, have
decidedly recovered during the past few weeks, and every-
thing seems to indicate that a large investment is going on
in them at the present time.
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For the first three months of the year money was very
abundant and cheap. In the first half of the year the aver-
age rate for three months' bank bills was only £1:17:11
the lowest since 1897. Indeed, Treasury bills in May
were placed at a trifle over 1IM%. Money continued very
easy during the following three months, but in October
there was a dramatic change, the Bank of England raising
its rate of discount on Oct. 7 to 3%; a week later it raised
the rate to 4%, and at the end of another week to 5%, thus
causing a rise in a single fortnight of from 237% to 5%. The
causes of this sudden change in the money market were
numerous. First amongst them undoubtedly was the ap-
prehensions created by the fear that the House of Lords
would throw out the Budget, that the country, in conse-
quence, would be left without any financial law, and that
serious trouble in the money market might ensue. Secondly,
at the beginning of October the Egyptian cotton crop was
expected to be very large. Owing to the short crop in Amer-
ica, however, the price of cotton rose rapidly, and in conse-
guence Egypt was able to take a good deal of gold. As a
matter of fact, it has taken somewhat under 4 millions
sterling. But at the beginning of October the general esti-
mate was that the requirements of Egypt would be very
much larger. A third cause was the heavy and rapid sales
of coffee by Brazil, which enabled that country to take gold
from London on an unprecedented scale. Fears were enter-
tained that other countries would require the metal on a
large scale. Then it was known that a considerable amount
of loans negotiated in London and Paris on American ac-
count in previous years was about to fall due. The amount
of the loans was grossly exaggerated, and the fears that
difficulties might arise were no doubt spread for “bear” pur-
poses. But, acting with all the other influences referred to,
the effect was that the Bank of England found it necessary
to double its rate of discount in a single fortnight. Happily,
gold began to flow in in large amounts. The Bank of France,
to relieve the London money market, took a very consider-
able amount of sterling bills on the understanding that the
gold paid for them should be returned when the bills became
due. Above all, it was found that there was no difficulty on
the part of American debtors, to meet their obligations in
Europe, while the anxieties caused by the prospective rejec-
tion of the Budget gradually died out. Indeed, when the
Budget was rejected it caused scarcely a ripple on the surface
of the market. The leaders of all the great trades met to-
gether and agreed to go on paying the new taxes until the
new Parliament meets. The banks and other institutions
which receive money on account of customers agreed to pay
the new rate of income tax, and the public has acquiesced
in what has been done, the result being that on Dec. 9 the
Bank of England was able to lower its rate of discount to
437%. As we write, the rate has been reduced to 4%.
During the year there have been six changes in the Bank rate.
On Jan. 14 it was put down from 3% to 2j/j%; on April 1 it
was raised from 2% % to 3%; it remained at the latter rate
until April 1, when it was put down to 2Yz%. On Oct. 7 it
was raised from 2 to 3%; on the 14th to 4%, and on the
21st to 5%. It was put down again to 4% on Dec. 9.
In spite of these changes and the high rates during the final
quarter of the year, the average Bank rate for the whole year
was £3:1:10, comparing with £2:19:10 for 1908. The
average rate in the open market for three months’ Bank bills
was £2:5:9, comparing with £2:0:0 in the preceding year.

BANK ok ENGLAND HATE ofF INTEREST.

Hale Number Hate Number
9% o days. Year. %  of days,
1906.
6 11 days Jan. 1to April 5. 4 95 days
5 7 days April 6 to May 3 3A 28 days
ﬁA 7days May 4 to June 21........ 4 49 days
119 days Juno 22 to Sept. 13 3A 84 days
3A 21 days Sept. 14 to Oct. 11770 4 28 days
3 35days Oct. 12to Ocl. 19 - 5 8 days
4% 165 days Oct. 20 to Dec. 31........ 6 73 days
&
1901. 365 days Year's average___ 4.27 365 days
2 days
1907.
32days Jan. 1toJdan. 17.. 6 17 days
1B days Jan, 18 to April 11....... 5§ 84 days
> days April 12 to April 25.. A 14 days
149 days April 28 to Aug. 15 o days
&> days Aug. 16 to Oct. 317770 4o 77 days
2yS Nov. 1to Nov. 4. A 4days
Year's average 3.72 165days Nov. 5to Nov. 7 8 3 days
. Nov. 8 to Dec. 31........ 7 54 days
Jan. 1to Jan. 23 4 23 days
Jan. 23 to Feb 3A l4days Year's average 4.92 365 days
Feb. Gto Oct. 3 >38 days
Oct. 2 to Dec. 3 4 90 days 1908.
) Jan. 1toJdan. 2. 7 2 days
Year's a}Lv%léage 3.33:305 days jan. 3to Jan. 16..... 6 14 days
" Jan. 17 to Jan. 23 5 7 da)
Jan. 1to May 21.... 4 = 140days 3an 24 to Mch. 5 4 42days
May 2L 1o Juno 18 3A  28da¥s voh "6 to Mch. 19 3* 14 days
- o, T 155 93s Meh. 20 to May 28.. 70 days
pL < - oL QYS May 29 to Dec. 31___ A 217 days
Ycur's ei\é%aage 3.7: 365 days
. Yi !
Jan, 1 to April 14........ 4 105 day ears average — 301 366 days
April 14 to April 21.. 3A 7 day 1909.
April 21 to Dec. 31.. 3" 254 days \I]anA 1% to "\Jﬂa';; . 13 days
Year's average 3.29 366 days A%?"il 1 EE’ et Sé s
3 1 19'\9|5h 67 days OCt 7 toOct. 13 lay's
an.  1to Mch. 8 ... 3 8YS Oct. 14 to Oct. 20 4 7 days
Meh. g to gepi 2?-- 2x 182 gays Oct. 21 to Dec. 8. 49 days
ept. 7.to Sept. 27.. lays
Sept. 28 to Dec. 31.. 4 95 daysl Dec. Stobec 31 4a 23days
Year's average.... 3 305daysj Year's average............ 3.10 365 days

The appended table, made up from the official statements
offthc Bank of England, shows the position of the Bank as
regards bullion, reserve, &c., each week of the year:
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BANK OF ENGLAND IN 1909—(00.000$ omUled).

Bullion  Deposits. Securities.  Res'rvt Market
Note in both pos n of Rate
1909. Cir- De- . Gov- Notes Bank 3 Months'
cula-  part- Public. Other. em- Other. and Rale. Bank
tion. ments. inent. Coin. Bills.
£ £ £ £ £ £ £ % %
Jan. 6 296 312 75 473 176 352 20,0 2Aa  2A
137 291 316 57 429 153 6112 210 3b 2a
20 291 330 7.6 41,1 148 295 224 21116
277 287 343 68 432 148 292 240 2 11-16
Feb. 291 34,7 74 433 148 299 24,0 2516
10 289 362 105 41,3 148 293 258 2 1-16
177" 285 370 121 412 147 296 269 23-10
24— 286 379 143 432 147 332 277 2A
Mch. 3 291 382 158 40,7 151 320 27,6 2A
10 287 392 173 39,9 151 31,3 28,9 2A
17 287 400 188 413 151 33,6 297 2H
24 287 409 20,0 425 151 35,1 30,7
031 j 294 417 192 442 153 356 30,8 2Ac  19-16
April 77”7 300 395 142 448 160 329 279 1A
14 295 390 142 431 160 31,2 279 15-16
21 291 394 127 451 154 314 288 15-16
28.. 29,0 39,5 12,8 447 154 309 289 I1X
May 5 292 385 11,9 439 154 305 27,7 I1X
12 291 381 148 408 154 30,0 274 15-16
19— 292 385 14,9 = 41,0 154 306 27,7 1X
26__ 294 381 145 423 154 320 272 19-16
June 2 296 373 135 439 154 335 262 IX .
9 294 383 139 42,3 154 311 27,4 115-16
16 291 399 130 447 154 308 293 IX
23 294 409 134 449 154 307 299 111-16
30 302 411 123 585 154 438 293 IX =
July — 302 411 103 498 169 31,8 294 13-16
14 299 410 84 481 154 295 295 17-16
21 299 40,7 8.3 47,9 154 296 293 X
28 298 39,2 85 457 154 290 27,9 IX —
Aug. 4= 302 386 72 456 154 287 268 17-16
11 298 391 93 443 154 284 278 17-16
18 295 399 102 448 154 288 289 17-16
25 295 403 98 452 154 235 292 19-16
Sept. 1”297 402 89 405 153 293 289 17-16
8 29,3 40,3 81 478 153 293 294 1A
15 29,0 403 82 475 153 289 297 1A
22 290 394 90 457 153 288 289 113-16
29" 297 372 88 427 152 286 260 2316
Oct. 6 297 349 70 452 177 286 236 3d 2X
13 293 338 56 464 17,7 291 229 4s 3X
20 290 329 64 405 168 255 223 5/ 3X
27— 288 324 71 408 168 269 22,0 4X
Nov. 3__ 292 322 64 408 104 271 215 4A
10 288 332 59 392 102 237 228 4A
17 28, 353 63 40,2 160 229 254 4X
24 285 365 69 404 144 242 265 3X
Dec. 1__ 290 363 53 40,7 144 235 258 3X
8 284 359 7,2 386 144 231 26,0 4Aa 31316
15 283 345 79 374 144 24,0 24,7 3 15-16
22___ 291 334 98 410 145 31,2 228 3IX —
29 289 2,6 108 50,2 147 418 222 3A

a Date when this rate was made was May 28 1908. 6Jan. 14 1909. cApril 1
1909. dOct. 7 1909. e Oct. 14 1900. /Oct. 21 1909. aDec. 9 1909.

The situation of the Bank of France as to its stock of gold
and silver, according to the last returns of each month of
1907, 1908 and 1909, was as follows, stated in pounds sterling:
____GOLD AND SILVER IN BANK OF FRANCE— (00,000s omUled).

1901. Gold.ISitv'r Total) 1908.  Gold. Stlu'r Total 1907. Gold \stlv'r\Tolal
£ £ - £ £ £

Jan. 28. 1454 4 8 Jan. 30. 1074 3631143, ’ Jan. 105.8 39,4145,2
Feb. 25. 1456 355 1Feb. 27. 110,6 36.2 146, IFob. 28. 1055 39,4144,9
Mch. 25. 1441 R 7jjMch. 26. 1106 36.3 146, i Mch. 28. 104,2; 39,2143,4
April 29. 1445 G lmnISO 1139 36.2 150, IApril 25. 1035 39,2 142.7
May 27. 1474 0 0 May 2 121.7 36,6 158,3] 30. 1059 39,5145,4
June 24. 1483 i gJune 25. 1261 36,8162:,9 June 27- 110,5 39,7150,2
July 29. 1480 i0184 o July 30. 127.7 36.3 164,0July 25. 1124 39,3 151,7
Aug. 26. 1482 3iAug. 27. 1290 36.2 165,2 [g«eyg. 29. 111.8 38,8150,6
Sept. 30- 1453 3Sept. 24. 129.8 36,016518;Sept. 26. 111.5 38,5150.0
Oct. 28. 14438 60ct. 29. 1318 3561167,4 Oct. 31. 111,4; 37,5148,9
Nov. 25. 142.6 5 Nov. 26. 1353 35,6:170L9Nov. 28. 108,0' 37.3145,3
Dec. 30. 139.8 8 Dec. 31. 139 353 174,8'Dec. 26.

107.6, 37,0144.,6
137%%

The total amount of capital applied for in the London mar-
ket by means of public issues during the year amounted to
£206,865,651, an increase over the preceding year of £2,-
238,746, or 1.1%, and an increase over 1907 of £80,458,837,
or 63.7%. Of the total, the home issues amounted to £24,-
442,994, colonial to £68,755,805, Indian to £15,884,581 and
foreign to £97,782,271. Including foreign, home and colon-
ial, railways applied for £63,859,592; governments for £55,-
052,372, and municipalities for £20,279,146.

The total gold imported during the year amounted to
£54,691,829, and the total exported to £47,249,536; so that
it would appear that there remained in the country at the
close of the year £7,442,293. But it is to be borne in mind
that considerable sums are brought into the country and
taken out of the country in the pockets of visitors, of which
no account is taken in the Board of Trade returns. The total
of silver imported during the year was £11,814,889, and the
total exported was £12,785,182, so that the exports exceeded
the imports by £970,293. All through the year there was a
good demand for gold in the open market. The first de-
mand was almost exclusively for France. The French de-
mand, however, fell towards the end of January, and most
of the gold for the next few months offering in the open mar-
ket went into the.Bank of England. In May an Austrian
demand sprang up, and in September a Russian demand.
That was checked by the strong demands for Egypt and South
America in the latter part of September, after which the im-
ports of gold immensely exceeded the exports. In the sil-
ver market, the year has been little eventful. A large busi-
ness has been done, but the range of prices has been exceed-
ingly narrow. China was a large buyer, and as usual there
was a certain amount of speculation in India, prompted by
the good monsoon. Germany and Russia in the latter part
of the year bought, but neither the United States nor France
did much.'A">4 WA

The following are the bank and open market rates of in-
terest at a number of the principal Continental cities on the
first day of each month during 1909 and on the closing day
of the year:
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1909. Jan. Fet). Mch Apr. May J'ne. July Aug . Oct. Nov. Dec. Dec.
Rates of interestat— 1 1 1 1 1 1 1 1 1 1 1 31
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That the voluntary compliance with the provisions of the corporation
tax'wlUXexposeltheltrust company to the danger of a multiplicity of suits

Paris— by Its stockholders. A"

Rank rate----—--—-—- 3 3 3 3 3 3 3 3 R

) olgzn Svrover i S T SR VA DU DI DU N U D D In Vermont a test case against the law has been brought
erlin— - . -

Bank rate....... 4 4 3k 312 2V 3Vi 3K 3K 3K 4 5 5 5 by Stella P. Flint of Windsor, as g_eneral gL_Jardlan of the

Ha?nP;Srg""_akal-~ 2K 2 2% 2K 1K 2K 2K 2K 2K 3K 4K 4K 3K property of Samuel N. Stone Jr., a minor, against the Stone,
CB)ank rale.l.(....l....... 4H zzt ' Z} 3Vi 3Vi 3k 3Vi 3K 3K 4 5 5 5 TracyJCo., Frank B. Tracy, Ida S. Tracy and L. B. Hay-

pen market__ 2 2% 2K 1K 2K 2K 2K 2K 3K 4K 4K 3K .
Frankfort— . ward, directors of the company. To quote from the “ New
4 3 4 5 5 | " L .
SN et A aw A a0 AV IK 3K SV SK 4 ik ax k York'Sun,"~the bill in this case sets forth:

Amsterdam — i i -
Bank rate ... 3 3 3 3 3 3 3 2Kk 2K 2K 3 3 2 F That the_lcompany under Its chart'er has been carrying (-)n a retail mer
Open market__ 2Kk 2K 2 IK 2k IK 2 IK IK €& 2K 2K 2K cantile business. Under the provisions of the Corporation Tax law It

Brussels— 3 3 became necessary for the firm to file statements of the Indebtedness of the
g;gﬁ rrﬁlaerket».. gK gK SK :Z ?K ::K ?2’ ?K 1K 2K gE gﬁ gﬁ corporation and give Informat_ion as to all departments of its business and

Vienna— pay a tax of 1% upon the entire net Income over $5,000.

3325 rl{altaerket- - 4 4 4b 4 4 ‘2‘ ‘t g 4 46 gK 4 4 The bill states that the orator believes that the provisions of the tax on

St. Setersburgf. 3K 3K 3K 3K 3K SK3K corporations requiring the filing of such Information are null and void,
Bank rate 5K 5K 5K 5Vi 5V 5K 5K 5K 5K 5K 5K 5K 5K and the requirements to pay the tax arc burdens upon the charter granted

MalodeietT—m arket. N©. N N N N M M N N N N N N by the State of Vermont and are a tax upon a function of sovereignty be-
Bank rate avi 4V, 4Kk 4V, 4K 4K 4K 4K 4K 4K 4K 4K 4k longing to the State which was never agreed to either, expressly or by Invo-
Open market... 3k 3K 3 3 3 3 4 3k 3 3K 4 4K 4K cation, by the State or by Its people when Vermont was admitted to the

Copeml](agen_ 5 5 5 5 4K 5 5 5 Union
Bank rate-----—---- 5K 5 5 5 4K .

Open market__ 5 4v, 4 4 4 4 4 4 3k 4 5 5 5 It Is alleged that the said Acts of Congress are In violation of the Fifth
Amendment to the Constitution, as under the provisions of the law the de-
N.—Nominal, a27-16: 63 1-16: c2 11-16: <*37-16: e 1 11-16; A3 15-16. fendant corporation will be deprived of Its property, through publicity
PRICE OF SILVER FOR THREE YEARS. of Its business the privacy of Its affairs will be largely destroyed, and that
Its chief competitor and all other persons will be able to gain an Intimate
1909, 1908. ESS23 1907. knowledge of its affairs and Its trade secrets, and the assessment If made
will be laid upon the defendant corporation and not upon Its chief competi-
High. Low. Aver. j High. Low. Aver. High. Low. Aver tor.
d. d. . d. d. d. d. d. d. The'foregoing Vermont case has already reached the U. S.

J 23 7-16 23 13-16 27 24K 25 11-16 32 7-16 31 5-16 31K S L

Fz”bhgjﬁ 22900 29 16 gk e 28 IMdegk aiK O TK Supreme Court. The Federal District Court dismissed the

Mch 23K 23 1-16 - - - - - - - H i 7 H

Apr il gk g3k | B8K 24 5-16 B 30K 28 oae 30K bill of complaint, and yesterday the record was filed in the

May 24 K 24K - - - 31K - - i

TheosK 339516 24K 25K 24K 24K Pl 1-16 30K 30 15-16 Supreme Co_urt._ The case will undoubtedly be advanced

Julypsk  23% 23K 24K 243-16 4K [31 15-1631 31K on the application of the Government, so as to ensure a

AUg 24 23 7-16 23 9-16 24K 23K 1 23 13-16 13VA 31K 31K .

g, B0, B S oy g e fg Hbas prompt hearing

- - K - - - K A A

Novask. Toak  B3K16 23516 22K x 22 15-16 B8 16 26K 2?,( In Boston the law has been attacked in a suit brought by

Dec 24 5-16 23 9-16 24 23316 22 22K 26K 28316 25316 Apng Cook in behalf of Catharine C. Cook, Harriet H. Cook

Yr24K 23 1-16 25 11-16 27 22 24K 327-16 24316 31316 - gnd Elmore R. Cook, minors, against the Boston Wharf Co.,

ITEMS ABOUT BANKS £BANKERSFAND TRUST]CO.'S.

—The public sales of bank stocks this week aggregate 145
shares and were all made at the StockJExchange. The’trans-
actions in trust company stocks, all auction sales, reach a
total of 127 shares. A sale of 20jshares of Morton Trust Co.
stock was made at 620, an advance of 89% points over the
price paid at the last previous public sale, which was made
early in December. One share offstock of the First National
Bank was sold at 900, the lastjprevious sale having been
made in December at 841.

of which the Cooks are stockholders. An injunction is
asked for to restrain the company and its officers from mak-
ing the returns called for in the Act, and from paying any
taxes imposed thereunder. The Act is attacked on four

grounds, as follows:

It Is claimed to be unconstitutional because the law originated in the
United States Senate and not In the House.

It Is alleged also* to be In violation of Article 14, Section 1, because It
deprives stockholders In the corporation of property without due process of
jaw and because It denies equal protection to all, as corporations are taxed
and Individuals are not.

It Is further contended to be In violation of Article 1, Section 9, which
provides that no direct taxes shall be Imposed.

Finally, Itlls*clalmed that It the tax fixed by the Act Is not a direct tax,

Shares. BANKS—New York. Low. Z(ﬂh Close. JI;?]SI E;ivt;ijs;(??’le' It must be a tax’'on the franchise of the wharf company, which was granted
-l:ii '(;pmm’\?rcg, Nlaté Baknk of.. ;ggK 900 ;gg K Dec 1909— 841 by Massachusetts, and hence Is void, as Congress has no power to tax the
irst atloqa ank franchise of a corporation derived from the State.

<8 Fourth National Bank 202 202 202 Jan 1910— 202 o i : .
-5 Mechanics’ National Bank. 270 270 270 Jan  1910— 270 The publicity feature of the tax is being strongly objected
TRUST COMPANIES— New YOF';-M to all over the country. A resolution was adopted on the

105 Lawyers' Title Ins. & Tr. Co0.303 303 Jan 1910— 310 - o R .
20 Morton Trust Co- 620 620 620 Dec 1909— 530 K 14}th inst. by dfelegates representing _60 commercial and indus-
2 United States Trust Co-—-1236 1236 1236 Jan  1910— 1260 trial organizations of the country, in attendance at a meet-

= Sold at the Stock Exchange.

r — A number of suits have been instituted during the past
week to test the constitutionality of the Federal Corporation
Tax law. Of particular interest to the financial community
are the actions started in Chicago to restrain the directors
of the Northern Trust Company Bank and the Corn Ex-
change National Bank from complying with the provisions
of the statute, and to have the Court pass upon the consti-
tutionality of the measure. The Chicago “Tribune" inti-
mates that all the Chicago banks have an implied under-
standing that they will be guided by the outcome of these
suits. The suit against the Northern Trust Company was
filed on the 15th inst. by Fred W. Smith, who owns $40,000
of the institution's stock. The Smith suit charges that the
provisions of the corporation tax conflict with the Consti-
tution of the United States. It also charges that, although
denominated in the Act as an excise tax, the tax is in reality
one on the income of corporations, and for that reason its
provisions are unconstitutional. Some of the allegations
in the bill, as outlined in the “Tribune,” are:

That the corporation tax Is a direct tax in respect of the real estate held
.and owned by the company and In respect of Its personal property, and that
the direct tax Is not proportioned among the several States according to
their population, as required by the Constitution.

That If the law Is held not to be a direct tax, but a "special excise tax,”
as Itis called In the Act, then Itis also unconstitutional, as It Isnot uniform
throughout the United States.

That the law Interferes with the reserved rights and sovereignty of States
by which corporations have been created.

That the law is unconstitutional because It will compel corporations

o disclose their private books and papers Insuch a manner that they become
public records open to hostile examination. 'HEHi!laSHB£8&1$3;3.L.BS

ing in Chicago held under the auspices of the Illinois Manu-
facturers'~Association, requesting Congress to abolish the
publicityjprovision of the Act and recommending that a
committee’oreleven be appointed to devise ways and means,
with full power to carry out the spirit of the resolution and
test the constitutionality of the law if deemed advisable.
It is stated that it was the sense of the meeting that the
whole law should be repealed.

At a meeting of the Newark (N. J.) Board of Trade on the
20th, a resolution’ was adopted urging the Senators and Rep-
resentativesJfrom”™New Jersey to use their influence in bring-
ing about a"repeal of the provision of the.law which imposes
a tax on corporations. Its repeal is asked for on the ground
that it interferes unduly with the rights of the States, forces
corporations to expose unnecessarily their private business
affairs and causes actuation which makes a just, equitable
and consistent enforcement of the law impossible.

—Contrary to information previously given out, interest
on United States bonds is to be subject to the provision
of the tariff law which imposes a tax of 1% on the net income
of corporations. A ruling to this effect is reported in the
New York “Tribune” of the 19th inst. to have been rendered
by Attorney-General G. W. Wickersham to Secretary of the
Treasury Franklin MacVeagh. Early in Decemberj£°ur
contemporary stated that a deduction was to be allowed
on money received as interest on United States bonds, the
Treasury Department having decided that inasmuch as the
bonds themselves are exempt from taxation by law, it would
not be properJto~™tax the income thereon.
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—Three New York Stock Exchange houses were carried
down this week with the collapse in the common stock of
Columbus & Hocking Coal & Iron Co., which occurred on
Wednesday,. The firms involved are Lathrop, Haskins &
Co. of 60 Wall Street, J. M. Fiske & Co. of 42 Broadway,
both of which suspended on Wednesday, and Roberts, Hall
& Criss of 52 Broadway, which failed on Thursday. The
suspensions were the outcome of a break of 63/ points in
the Hocking common stock, in which manipulation by a
pool managed by James R. Keene is alleged. The shares,
which recently sold as high as 91, having risen from 20 in
less than a year, dropped from 88~ to 25 on Wednesday,
bringing about such confusion that the Stock Exchange
issued a notice stating that its Committee on Arbitration
would take up the question of the settlement of disputes
which had arisen. It is understood that an investigation
into the proceeding which brought about the failures has
already been begun by the Stock Exchange. The upward
movement of the stock during the past year had been viewed
with considerable surprise, more particularly in view of the
fact that the stock had paid no dividends since 1904. The au-
thorized issue of common stock is 87,000,000, and there is 86,-
900,400 outstanding. The pool which is said to have been in-
terested in the stock is reported to have consisted of 30 mem-
bers, the floor manager of the pool being the suspended firm of
Lathrop, Haskins &Co. It is stated that on the day of the col-
lapse the firm continued to support the stock, buying block
after block until it had exhausted its resources. It is
said that J. M. Fiske & Co., while not a member of the pool,
carried considerable of the stock for customers, and the fail-
ure of these to respond to calls for additional margins after
the break is assigned by its attorney as one of the reasons for
its failure. Many of the buying orders of Lathrop, Haskins
& Co. were executed through Hugh F. Criss, of the firm of
Roberts, Hall & Criss, and a specialist in the stock of the
Columbus & Hocking Coal & Iron Co. Mr. Criss's orders,
it is stated, were for a time practically the only ones made
at Wednesday's session of the Exchange, and it is said that
probably between 20,000 and 25,000 shares were purchased
by him during the exciting period of the day.

The firm of Lathrop, Haskins & Co. succeeded that of
Lathrop, Smith & Co. The partnership consists of L. C.
Lathrop, Henry Stanley Haskins and Henry Stanton Lev-
erich, the first two being members of the Stock Exchange.
Following the suspension of the firm a petition in bankruptcy
was filed against it, and on Thursday Judge Holt appointed
Henry D. Hotchkiss receiver. Its liabilities are estimated
at 83,400,000.

The firm of J. M. Fiske & Co. consists of Josiah M. Fiske,
Arthur C. Sherwood, Dudley T. Humphrey and Clifford M.
Washburn, the last named being the board member. The
liabilities in this case are said to be about 82,000,000. Irving
L. Ernst has been appointed receiver for Fiske & Co.

The partners in Roberts, Hall & Criss are Walker P. Hall,
J. Nevin Roberts, H. F. Criss (the Exchange member) and
Thomas B. Criss. The firm has a Cincinnati office, of which.,
John R. Holmes has been named as receiver.

— Horace White, Lieutenant-Governor of New Y<Yk
State, resigned on the 15th inst. as a director of thetfirst
National Bank of Syracuse, N. Y., his withdrawal having
followed the complications which have arisen in the transac-
tion involving a change in the ownership of the/People's
Mutual Life Insurance Association & League of Syracuse in
December. A statement announcing Mr. White's resigna-

tion was issued as follows by the directors of the/bank:

A special meeting of the board of directors of the First National Dank
of Syracuse was held at the office of the bank at 11:30 a. m. At this meet-
ing Horace W hite presented his resignation as a director of ;the bank, and
the same was duly accepted by the board of directors.

A resolution passed by the directors at the mcicting on the
15th inst. says:

Whereas, On the 21st day of December 1009, upon the Jircctlon of the
President of the First National Dank of Syracuse, N. Y., thdsum of $150,-
000 was passed to the credit of Horace W hite, one of Its directors, and by
him used in connection with certain transactions of the People’s Mutual
Life Insurance Association & League of Syracuse, said W hite having stated
to the President that the transactions were legal and proper, and that the
bank would be called upon to render valuable services in connection there-
with; now, upon consideration of the matter by the board ofdirectors of
this bank, it Is hereby

Resolved, That the above action be and Is hereby disapproved.
further

Resolved, That the sum of $5,000 received by this bank In connection
therewith be held subject to the order of the person, corporation or asso-
ciation adjudged legally entitled thereto.

It Is
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On the 10th inst. it was stated at Albany that proceedings
were to be instituted against certain officers and directors
of the insurance company for the recovery of moneys
(amounting to 8110,000) alleged to have been accepted in
violation of the insurance laws, in connection with the pur-
chase of the company by John Tevis, of Louisville Ky.
The money is said to have been disbursed by Mr. White,
who, it is stated, received 820,000 thereof. The following
statement with regard to Mr. White’'s position in the matter
was given out by his secretary, Stanley Wells, on the 12th
inst.:

Mr. W hite appeared as counsel for his client, the First National Dank of
Syracuse. The uncontradicted testimony taken by the Insurance De-
partment shows that the money disbursed by Mr. W hite was the sole prop-
erty of John Tevis of Louisville, and not the money of the People’s Mutual.
The uncontradicted testimony also shows that every dollar of the money
received by Mr. W hite was In payment of a long standing obligation owing

to him by Mr. Tevis. Mr. White In no way represented either Mr. Tevis
or the People’s Mutual.

An announcement concerning the sale of the company was
made on the 19th inst. by Mr. Hotchkiss, State Superintend-
ent of Insurance, and we quote it in part herewith:

John Tevis, a promoter,whose specialty Isthe purchase of life Insurance
companies, seems, by the expenditure of only $2,350, to have rented from
Moran & Co. of New York 25,000 shares of the capital stock of the Dig
Vein Copper Mine Co., which he claims to be worth upwards of $150,000,
and with such rented stock to have secured what he claims to have been a
loan to him from the Farmers’ Dank of Canada of $150,000, with which sum,
after taking out $10,000 for personal use, he paid certain of his obligations,
and by a disbursement of $110,000 acquired control of a fraternal bene-
ficial society with liquid assets of practically $3,000,000.

The present transaction seems to have started with this alleged loan, the
same being represented by Canadian currency brought to Syracuse In a
satchel by General Manager Travers of the Farmers’ Dank (Toronto) on
the evening of Dec. 18. and by him taken to the First National Dank of
Syracuse on the morning of Dec. 20, there counted In the presence of the
Cashier, placed again in the satchel, the satchel being locked and placed
Inside the door of the bank vault. There the satchel remained until the
evening, when It was opened, the existence of the currency inside noted,
the satchel again locked and taken by Mr. Travers back to Canada.

The claim is made by Mr. Travers that he brought the currency expecting
that he would be met In Syracuse by one Herd of New York, who would
give him a certified check for $150,000 In exchange therefor. A credit on
the books of the First National Dank was, however, necessary. Hence, as
partofthe arrangement, a resolution drawn, ItIsunderstood, by Lieutenant-
Governor W hite was adopted by the directors of the People’s Mutual on
the morning of Dec. 21, with the result that $180,000 of Its securities were
purchased by the First National Dank, and $150,000 of this sum passed to
the credit of Lieutenant-Governor W hite as trustee. W hereupon the cer-
tificate of deposit was delivered to the People’s Mutual.

In the opinion of the Department, therefore, If theFarmets’Dank right-
fully repudiates the Certificate the transaction narrows Itself into a small
compass of a sale by the People’s Mutual of Its own securities that the avails
of such securities might be distributed among the officers of the People’
Mutual In consideration of their resignations.

E. B. Judson, President of the First National Bank
of Syracuse, died on the 16th inst. of pleuro-pneumonia.
Owing to his illness he had not been present at the meeting
at which Mr. White’s resignation was tendered. Mr. Jiidsgn
was born in Dec. 1854. He succeeded his father in the
presidency in 1902.

— But feiv amendments to the existing banking laws are
recommended in the annual report of New York State Super-
intendent of Banks, Orion H. Cheney, for the year ending
Stfpt. 30 1909. Changes of a substantial character, Mr.
"Cheney states, seem neither necessary nor desirable at this
time, the amendments adopted in 1908 having been compre-
hensive in their scope and prepared with intelligence and care.
The suggestions he makes are that amendments be made
which will provide for the segregation of savings deposits
from commercial deposits in banks and trust companies,
the authorization of State banks to issue time certificates
of deposit, the revision of the laws relative to savings and
loan associations and the amplification of details of the law
governing the liquidation of banking institutions. In his
recommendation with regard to the issuance of time certifi-
cates of deposit by State banks, Superintendent Cheney
says: “The trust companies of this State may issue time
certificates of deposit and are not required to carry a reserve
against the sums represented by certificates not payable
within thirty days. There can be no reason for continuing
this discrimination, and unless some legal impediment exists,
it is only just and equitable that State banks be given the
same privilege now enjoyed by trust companies. | therefore
recommend that the law be so amended as to permit State
banks to issue time certificates of deposit, provided no such
certificate shall be issued except as representing money ac-
tually on deposit.” On the question of interest rates the
report says:

A keener appreciation of the dangers incident to the practice of bidding
for deposits by offering excessive rates of Interest has also been apparent.

LR p—
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The average reader of the published statements of banking Institutions
usually notes the gain In resources, and, disregarding the inevitable In-
crease In liabilities, believes that the gains represent profits. However
much bankers might wish that this belief were Justified, the fact Is that the
dividend distribution of earnings of the State banks during the 12 months
ending with June last was about $4,000,000, an amount less than 5% on
their combined capital and surplus. After payment of these dividends
there was, however, an Increase In the aggregate surplus of these Institu-
tions approximating $3,000,000, attributable to the appreciation In value
of the securities owned rather than to banking earnings.

The report states that the resources of the savings banks
in this State increased upward of $71,000,000 from July 1908
to July 1909; thoseofthe trust companies $318,000,000 from
August 1908 to September 1909 and those of the State
banks of deposit and discount nearly $44,000,000 in the
latter period.

—The members of Group VIII. of the New York State
Bankers’' Association at their annual banquet on Monday
at the Waldorf-Astoria listened with interest to an address
on currency problems by Franklin MacVeagh, Secretary
of the Treasury. Mr. MacVeagh at the outset referred to
the development of the United States to a world power, or a
world nation, the extension of our governmental sphere, he
declared, involving great reciprocal world-wide trade, and
a world banking system. We must be in a position, he
contended, to share not only inthe profits but in the respon-
sibilities of world finance. Our wealth, our trade, our terri-
torial possessions, our specific interests in various smaller
countries, make it inevitable that we must have a world

banking and financial system. Continuing, he said:

But of course the basis for a world banking system Is the domestic
banking system. Banking, like charity, begins at home. And unless a
nation has a sound, useful and wise national banking system and facilities
there is nothing upon which to build largely and safely a world system. A
nation that Is, for Instance, subject to sudden and unforeseen panics or,
Indeed, to any panics at all, cannot pretend to be a safe leader or safe re-
liance for the world. Until we get rid of panics, which are wholly unneces-
sary and readily avoidable, we cannot claim fora moment to have a domes-
tic financial system that the world can rely upon or that we ourselves can
rely upon. And we can never have the confident business respect of the
world as long as we provide In our financial system—as we do provide—
for these devastating and discreditable upheavals which rightly belong to
the dark ages of business.

Nor can we Indulge in national or International pretensions as long as we
have no banking reserve that Is worthy of the name. Our reserve is a re-
serve only In terms. Our system Is directed really to the prevention of a
reserve. By reserve | mean, of course, a reserve to meet adequately the
special exigencies of the business world—a reserve thatlsreserved for any
and all needs at any time and all times.

And we cannot have this reserve, orany other protection against the stress
and storm of our financial life, as long as we refuse to lodge somewhere
the power of continuous expansion and contraction of the currency In ac-
cordance with the needs of business, no matter how great these needs are
and no matter how expected or unexpected they may be.

It must always be remembered respecting banking reserves and currency
reserves that almost the most Important thing Is the absolute confidence
that they are available at any and all times. If this confidence Is once and
for all established, then the actual needs which draw upon these reserves
are reduced to the normal and are shorn of all their dangers.

But this confidence cannot be established and maintained without a sys-
tem of banking reserves and currency reserves that are real and not fanciful
—that are actual and not only theoretical. Panics, which our financial
system —or our financial no-system—breeds, Just as certain districts used
to breed spasms of yellow fever, would pass away If the certainty were
established that somewhere there was the ability to meet and master every
exigency.

In alluding to Government bonds Mr. MacVeagh stated
that we have outstanding $730,000,000 of 2% bonds
“though 2% was and is very much below the Government's
creditJ’ Practically all, he said, are in the national banks,
because they cannot be anywhere else, having no investment
standing whatever. lie added:

Now, In Issuing new bonds, either to replenish the cash In the Treasury
when that becomes necessary, or to fund the present debt of the Panama
Canal to the Treasury, or to pay for the canal’s further construction, my
feeling is that we are bound to sec to It that the new bonds, If we Issue them
—and | hope we maybe able to Issue them If we have to issucanythlng—
shall not be permitted to pile themselves on the top of this Inert, this stag-
nant, mass of $730,000,000 of 2% bonds. R

Therefore | maintain that the Government should sec to It that any new
Issue of bonds may go, or have at any rate fair opportunity to go. Into the
hands of real Investors. And this can only be done, | believe, by Issuing
them under such conditions of circulation privileges as docs not discriminate
against the2% bonds,and at a rate of Interest which measures as actually
and accurately as possible the credit of the Government In the Investment
market, and which will not of Itself encourage the new bonds to gravitate
to the old to be piled on top of them.

President Woodrow Wilson, of Princeton, was another
prominent speaker at the dinner. Senator Aldrich, who was
also to have addressed the members, was unable to be present.

—The Farmers’ Loan & Trust Co. of this city has declared
a quarterly dividend of 12*7%, payable Feb. 1 to holders of
record Jan. 25. This is an increase in the yearly rate from
40% to 50%, previous quarterly distributions having been
10% each since 1901. In its statement of condition Jan. 1
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1910, published elsewhere in this issue, the institution shows
a deposit line of $117,592,813, while its undivided profits,
exclusive of $1,000,000 capital, are $7,110,561, with aggre-
gate resources of $126,131,255. The company’s bonds and
stocks on the same date were $28,615,388; real estate, $3,-
093,442; real estate mortgages, $2,139,367; loans, $65,036,-
791; cash on hand and in bank, $26,410,662, and accrued
interest, $835,602. The institution recently purchased the
corner building at 41st Street and Fifth Avenue adjoining
its branch at 475 Fifth Avenue. The offices will be enlarged
to include the space in the corner building, which will give
the company more convenient street frontage on 41st Street
for waiting automobiles and carriages of its uptown patrons.

— At the meeting of the stockholders of the Columbia
Trust Co. of this city on the 19th inst. all of the directors were
re-elected, and at the directors’ meeting on the 21st inst. the
officers were re-elected.

—The purchase of 5,000 shares of stock of the United
States Mortgage & Trust Co. of this city by Kuhn, Loch &
Co. interests has been effected. The stock was acquired
from the Mutual Life Insurance Co., which, it is understood,
thus disposes of all its interest in the trust company. The
latter has a capital of $2,000,000. A year ago a block of
4,536 shares of its stock was sold to the late C. C. Cuyler,
whose associates in the purchase included Mortimer L. Schiff
of Kuhn, Locb & Co.

—The interest amounting to $100,000 which the Mutual
Life Insurance Co. had retained in the American Exchange
National Bank of this city is also understood to have been
disposed of. The company owned $200,000 of the stock
of this bank, and about a month ago disposed of one-half
of the same.

—The stockholders of the Guaranty Trust Co. of this city
ratified on Wednesday the proposal to increase the capital
from $2,000,000 to $3,000,000. As announced heretofore,
this issue of stock will be offered pro rata at par to the
company'’s shareholders of record Jan. 19. A further in-
crease to $5,000,000 is to be made in the capital, upon which
action will be taken on the 25th inst.,, and the issuance
of which will be in pursuance of the plans for the consolida-
tion of the Guaranty, the Morton and Fifth Avenue trust
companies.

—Charles C. Tegethoff gndM artin Vogel have been elected
directors of the Night and Day Bank of this city, succeeding
the late E. 11. Harriman and Albert D. Bennett, resigned.
Mr. Tegethoff was private secretary to Mr. Harriman, and
Mr. Vogel is a member of the law firm of Vogel & Vogel.
Reports have been prevalent this week that Mrs. Harriman
has recently taken over a majority stock interest in the
bank. As a matter of fact the Harrimans and their friends
have long been dominant and will continue to maintain con-
trol. Joseph W. Harriman and J. Borden Harriman are
re-elected members of the board. Samuel S. Campbell is
President of the institution. .

—Benjamin F. Werner, Cashier of the Irving National
Exchange Bank of this city, has been elected a Vice-Presi-
dent of the institution. With Mr. Werner's advancement
Harry E. Ward, an Assistant Cashier, has been made
Cashier, and Richard F. Faust Jr. and J. Franklyn Bouker
have become Assistant Cashiers. David IlI. G. Penny
continues as First Assistant Cashier.

—Philip Lehman, of Lehman Brothers, and James A.
MacDonald have been elected members of the board of the
Corn Exchange Bank of this city to fill vacancies.

—James A. Stillman has been elected Vice-President and
a director of the Fidelity Bank of this city to take the place
of his father, James Stillman.

—Robert W. De Forest and Robert Goelet have been
chosen trustees of the Title Guarantee & Trust Co. of this city
to replace the late John Stewart Kennedy and the late W. M.
Ingraham. Charles C. Dickson has become Assistant
Treasurer of the company.

— Ogden Mills was this week elected a director of the
Metropolitan Trust Co. of this city to succeed his father,
the late D. O. Mills.

— Robert L. Gerry has been elected a trustee of the Fulton
Trust Co. of this city in plage of Harrison E. Gawtry, resigned.
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—Amos L. Prescott and Charles E. Finlay have been
added to the directorate of the Guardian Trust Co. of this city.

— S. B. Brown has been elected a member of the board of
the Mutual Alliance Trust Co. of this city.

— Kneeland Moore, John F. Galvin and Vincent Loeser
have been elected directors of the Commercial Trust Co. of
this city.

Gates W. McGarrah, President of the Mechanics’ Na-
tional Bank, has been elected a member of the executive
committee of the Mercantile Trust Co. of this city.

— It is reported that the bankruptcy proceedings against
the New York Stock Exchange firm of Smith & Holran have
been dismissed by Judge Hand. An assignment was made
by the firm on June 22 1909. It is stated that its creditors
were notified by Frank P. Holran that if the bankruptcy
proceedings were discontinued and his seat in the New York
Stock Exchange was not sold, there would probably be
sufficient assets to pay the firm’s creditors in full, as well as
Mr. Holran’s individual creditors.

— At the annual meeting of the trustees of the Franklin
Trust Co. of New York and Brooklyn on Wednesday the
retirement of George H. Southard Jr. as Vice-President was
announced. The trustees adopted a resolution accepting
the resignation with regret and recording their appreciation
of Mr. Southard’s faithful and efficient services during the
period of nearly fifteen years he has been connected with the
company. The following officers were elected at the meet-
ing: Arthur King Wood, President; William H. Wallace
and J. Herbert Case, Vice-Presidents; Clinton W. Ludlum,
Secretary; Thornton Gerrish, Trust Officer; Herbert Welling-
ton, Treasurer; Clarence S. Weller, Henry C. Low Jr., Wil-
liam J. Montgomery and George Switzer, Assistant Secre-
taries; Frederick W. Richt, Manager Fulton Street office.
Mr. Wood has been President of the company since July 1908,
when a controlling interest in its affairs was obtained by the
Farmers Loan & Trust Co. William H. Wallace, who was
re-elected Vice-President, has held the position of honorary
Vice-President of the Franklin since its organization in 1888.
J. Herbert Case, the new Vice-President, has been since 1902
the Secretary, director and chief executive official of the
Plainfield Trust Co. The following trustees were elected
members of the executive committee: Edwin S. Marston,
President of the Farmers’' Loan & Trust Co.; Charles A. Pea-
body, President of the Mutual Life Insurance Co.; Charles
J. Peabody, of Spencer Trask & Co.; James H. Post, Crowell
Hadden and Arthur King Wood. Mr. Hadden, the new
member of this committee, was one of the founders of the
Franklin Trust in 1888. He was elected in place of Colonel
Robert B. Woodward, who, while remaining a trustee, desired
to be relieved of the more arduous duties of membership on
the executive committee.

—A quarterly dividend of 4% has been declared by the
Kings County Trust Co. of Brooklyn, payable Feb. 1 to
holders of record Jan. 25. This places the stock on a 16%-
per-annum basis and is the second increase within the short
space of a year. The company in 1909 paid 14%, previous
to which the annual distribution had been 12%.

— At a special meeting of the trustees of the Nassau Trust
Co., Borough of Brooklyn, held this week, it was unani-
mously decided not to accept the offer of purchase made by
the Mechanics’ Bank of Brooklyn tending toward the merger
of the two institutions. The matter was given thorough
consideration, as the offer to purchase two-thirds of the
capital stock at a large advance over the last previous sale
was said to be a flattering one. The directors thought, how-
ever, that in view of its increasing business and its excellent
prospects at both offices, the company ought to maintain
its own identity. Upon the removal of the Williamsburgh
Trust Co. from the Bridge Plaza the Nassau will be the only
trust company in the entire eastern district of Brooklyn.
It has a capital of $600,000, surplus and profits of $476,068
and deposits of $6,374,000. Andrew T. Sullivan is Presi-
dent, Il. F. Burns is Secretary and Francis Weekes and C.
Woodworth, Assistant Secretaries.

—The Williamsburgh Trust Co. of Brooklyn Borough has
decided to abandon its Williamsburgh Plaza office, which
has heretofore been its headquarters, and to locate its main
office at its present branch at 391 Fulton Street, opposite
the Borough Hall. With this change the company will have
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but one branch in operation, that at Broadway and Stockton
Street, known as its Broadway Branch.

—Charles Il. Duffy and M. F. Gleason have been elected
to succeed Alfred Hamilton and H. A. Howell,, resigned, as
directors of the Borough Bank of Brooklyn Borough.

—C. O. Brinckerhoff, Manager of the Bedford Branch of
the Brooklyn Trust Co., of Brooklyn Borough, has been
elected an Assistant Secretary of the institution. The com-
pany announces that the appointment was made to carry
into effect its policy to have its officers interchangeable and
available at the main office or either of the branches.

—An initial dividend of 2% has been declared by the
directors of the People’s National Bank of Brooklyn, pay-
able March 1. The institution began business in August
1908 with $200,000 capital and $100,000 surplus, this latter
item having been advanced to $120,447 as of Nov. 16 1909.
The deposits in the same time have risen to $1,094,321.

—Third Vice-President Frederick W. Egner of the Fidelity
Trust Co. of Newark, N. J., has been relieved of the duties
of Secretary and Treasurer, in order that he might direct
more of his attention to the institution’s bond department.
James H. Shackleton, heretofore an Assistant Secretary and
Treasurer, has been appointed to succeed Mr. Egner as Secre-
tary and Treasurer.

F. W. Knolhoff has been elected Secretary and Treasurer
of the Bloomfield Trust Co. of Bloomfield, N. J., succeeding
Joseph H. Dodd, who has become a Vice-President.

—The comparative annual statement of the Plainfield
Trust Co. of Plainfield, N. J., is a record of prosperity and
growth for the past twelve months. In deposits the insti-
tution gained $717,050, increasing them to $2,815,204
Dec. 31 1909, and likewise adding $46,478 to surplus and
profits, which at $202,502 is more than twice the amount
of the capital stock, $100,000. The directors reduced the
figure by $5,000 to $85,000, at which its; new banking house
has been carried. The company was incorporated seven
and a half years ago. The executive staff is composed of
O. T. Waring, President; A. V. Heely and Henry A. McGee,
Vice-Presidents; J. Herbert Case, Secretary and Treasurer,
and Edward F. Feickert, Assistant Secretary.

—The statement of the City Trust Co. of Newark, N. J.,
shows resources Dec. 31 1909 of $1,337,521 and deposits of
$1,149,572. The capital stock is $100,000 and the surplus
and profits $77,718.

—Van Marter W. Suydam, Vice-President of the National
Bank of New Jersey, at New Brunswick, of which he had
some time ago been President, died on the 16th inst. He
was sixty-eight years old.

—Edwin M. Thorn has been elected Cashier of the Broad
Street National Bank of Trenton, N. J., to take tlje place
of Robert J. Brace, who has resigned both becahse of im-
paired health and advancing age. George A. Katzenbach
has been chosen to the post of Assistant Cashier, which Mr.
Thorn vacates.

— Alfred K. Leuckel has been elected a Vice-President of
the Mercer Trust Co. of Trenton as successor to the late
E. D. Cook.

—The Marine National Bank of Buffalo, N. Y., has called
a meeting of its stockholders to vote upon the issuance of
$500,000 of new stock, raising the capital from $1,500,000
to $2,000,000." In addition to the regular dividend of 12%
paid last year, the directors have decided to declare out of
earnings an extra dividend of 33 1-3%, which will furnish
the stockholders all the money necessary to subscribe for
the additional stock, which will be offered them at par, this
action being equivalent to a stock dividend of $500,000.
When the capital of $2,000,000 becomes available, the
bank will still have surplus earnings of $1,100,000. In July
1906 the bank increased its capital from $230,000 to $1,500,-
000 through a dividend to its stockholders of 552% paid out
of its earnings. The proposed dividend of 33 1-3% is thus in
line with the former policy of the institution of enlarging its
capital out of earnings, and shows an increase of nearly ten
times the original capital, all of which was effected through
the earnings. On Nov. 16 last the institution had deposits
of $22,000,000 and aggregate resources of $26,500,000.

The officials of the Genesee Valley Trust Co. of Roches-
ter, N. Y., have filedjwith the Secretary of State a certificate
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indicating that the capital has been increased from $300,000
to $400,000.

— At the annual meeting of the Merchants’ National Bank
of Providence, R. I., on the 11th inst., Horatio N. Campbell
was elected Vice-President. The post had been vacant for
some time past.

__Thomas P. Beal Jr., who has been an Assistant Cashier
of the Second National Bank of Boston, has been elected
a Vice-President. Charles F. Fairbanks is the other Vice-
President of the institution.

—Eugene V. R. Thayer has been elected a Vice-President
of the American Trust Co. of Boston, Mass.

—F. W. Ayer declined re-election as President of the
Merchants’ National Bank of Philadelphia at the annual
meeting of the directors on the 14th inst., and was elected to
the newly-created post of Chairman of the board. William
A. Law, heretofore Vice-President of the bank, has been
chosen to the presidency. Mr. Law has been an officer of
the institution since 1903. Five years ago he was promoted
from the post of Assistant Cashier to the cashiership, and in
January 1907 was advanced to the next higher office, the
vice-presidency. Thomas W. Andrew continues as Cashier
and Freas B. Snyder as Assistant Cashier.

—The Tradesmen’s National Bank of Philadelphia has
moved from its old quarters in the Drexel Building, at 424
Chestnut Street, to 431 Chestnut- Street. The offices just
vacated were occupied by the bank for twenty-one years.
The building in which the bank now makes its home was
purchased by it from the Finance Company of Philadelphia.
The interior of the new quarters has been remodeled to meet
the bank’s requirements. The Tradesmen’s National entered
the Federal system in 1864. It is under the management of
Edward Earle, President; A. B. Loeb and Howard Loeb,
Vice-Presidents, and H. D. McCarthy, Cashier. The insti-
tution has $500,000 capital, $778,000 of surplus and profits
and total resources of over $7,000,000.

_J, K. Cuming, on account of his advanced age, has
retired as President of the Tenth National Bank of Phila-
delphia and of the Columbia Avenue Trust Company of
that city. In the Tenth National he is succeeded in the
presidency by Walter Scott, lately Cashier. John F.
Bauder has been elected to the cashiership and Walter G.
Scott, son of the new President, has become Assistant Cashier
of the bank.

Sylvester A..Leith, Vice-President of the Columbia Ave-
nue Trust Company, will succeed Mr. Cuming as President
of that institution.

__H. E. Schuchler was elected Assistant Cashier of the
Northern National Bank of Philadelphia on the 12th inst.
E. P. Balderston, whom he succeeds, became Cashier several
months aga-

—James Fenhagcn, Cashier of the Maryland Nationa
Bank of Baltimore, Md., has been elected a Vice-President
of the institution. Mr. Fenhagcn will also continue in the
cashiership. F. C. Seeman has been elected Second Vice-
President, succeeding Herman S. Platt.

—W. S. Smith retired as President of the Union Nationa
Bank of Pittsburgh last week after a service of fifty years
with the institution. J. R. McCune, one of the Vice-Presi-
dents of the bank, and son of its first President, has been
elected to the presidency. J. D. Miller has been elected
Vice-President of the bank.

—H. W. Ludebuehe has been elected Cashier of the City
Deposit Bank of Pittsburgh, succeeding J. D. Miller, who has
become a Vice-President of the Union National Bank.

—John H. Jones, heretofore First Vice-President of the
Federal National Bank of Pittsburgh, has been elected Presi-
dent of the institution, to succeed Col. Hugh Young, who has
been chosen Chairman of the board of directors. Mr. Jones
is President of the Pittsburgh-Buffalo Coal Co.

— An order discharging the members of the failed firm of
Whitney, Stephenson & Co. of Pittsburgh as individuals
and as a firm from the bankruptcy proceedings filed against
them on Dec. 7 1907 was issued by Judge Orr in the U. S.
Circuit Court at Pittsburgh on the 12th inst. The local
papers report that the liabilities were placed at $11,000,000,
and the receipts of the receiver showed that only $100,000
was realized from the assets.
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—E. C. Morey, Manager of the bond department of the
Bank of Pittsburgh at Pittsburgh, Pa., for the past few
years, has been elected an Assistant Cashier of the institu-
tion.

—Frederick Fichtel has been elected President of the Hill
Top Savings & Trust Co. of Pittsburgh, succeeding the late
Harry Moore. Mr. Fichtel's place as Vice-President is taken
by Charles F. Barr.

—David Z. Norton has been elected President of the Citi-
zens' Savings & Trust Co. of Cleveland, Ohio, to succeed
Harrison It. Newcomb, who resigned the presidency on the
10th inst., owing to ill-health. Mr. Norton advances from
the post of First Vice-President.

—Harris Creech, heretofore Secretary and Treasurer of
the Garfield Savings Bank Co. of Cleveland, Ohio, has been
elected a Vice-President and director of the institution.
Other changes are the election of Horatio Ford as Secretary,
J. W. Meriam as Treasurer, C. N. Osborne as Assistant Secre-
tary and L. H. Cook as Assistant Treasurer.

—The stockholders of the Cincinnati Trust Co. of Cincin-
nati, Ohio, approved a proposition to increase the capital
from $500,000 to $1,000,000 at their annual meeting on
the 12th inst. The additional stock, it is stated, is offered
to the existing holders at $200 per $100 share.

—The merger of the business of the Dollar Savings Bank &
Trust Co. of Toledo, Ohio, with the Ohio Savings Bank &
Trust Co. was effected on the 15th inst., the consolidated
institution beginning business on the 17th. The absorbed
bank, the Dollar Savings & Trust, had a capital of $500,000.
Its stockholders ratified the consolidation on Dec. 10, while
action by the stockholders of the Ohio Savings Bank & Trust
Co. was taken on the 11th inst. The latter at the same time
took steps toward increasing the capital of their institution
from $600,000 to $850,000. The officers of the enlarged
Ohio Savings Bank & Trust Co. are David Robison Jr.,
Chairman of the board; James J. Robison, President; John
Cummings, William Hardee and Clark A. Browning, Vice-
Presidents; Edward Il. Cady, Cashier; C. Edward Kirschner
and C. A. Frease, Assistant Cashiers. Mr. Browning, one
of the Vice-Presidents, was President of the Dollar Savings
& Trust. Ambrose A. Moody, Cashier of that institution,
who retires from official management, is a director of the
consolidated bank.

—The Citizens’ National Bank of Evansville, Ind., sus-
pended business on the 17th inst., an announcement on its
doors stating that it had been cl osed temporarily by order of
the directors, pending an examination of its affairs. The
institution is in charge of National Bank Examiner J. C.
Johnson. It is reported by the Indianapolis “ News” that
the action taken by the directors is the result of an investiga-
tion of the loans of the institution made by the examiner.
The “News” also says “ the suspension isdue to the discovery
of bad loans of long standing and of such an amount as to
seriously impair its capital. At this time no certain estimate
of the loss can be made, as many of the loans now regarded
as weak may be collected.” The I™ov. 16 statement of
the institution showed capital paid in of $200,000, a
surplus fund of $40,000 and undivided profits of $27,360;
the deposits were given as $1,453,554 and the total assets
as $1,919,615. The City of Evansville and Vanderburgh
County are said to have $40,000deposited in the institution.
The bank was established in 1873 as successor to the
private banking house of W. J. Lowry & Co. S. P, Gillctt
has been its President since 1883.

__At the annuar meeting of the stockholders and directors
of the Union Trust Co. of Chicago on Jan. 11, Il. A. Wheeler,
formerly President of the Credit Clearing House, and a mem-
ber of the bank’s board of directors since 1908, was elected
to the office of Vice-President, and becomes actively as-
sociated with the bank at once. For many years Mr. Wheeler
has been prominent in Chicago business and financial circles,
as well as in civic activities. C. B. Hazlewood has been
elected an Assistant Secretary of the trust company. Except
for these additions, the list of officers and directors remains
the same. During the last year $200,000 has been added
to capital account out of earnings, making the combined
capital and surplus $2,200,000. Deposits are reported as
having increased about $1,500,000 during the year.
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—The First National Bank of Chicago announces the ap-
pointment of John F. llagey as Assistant Manager of Divi-
sion “F,” succeeding the late Herbert W. Brough.

— W. Irving Osborne, one of the Vice-Presidents of the
Central Trust Co. of Illinois, will be President of the Com-
mercial Trust & Savings Bank of Chicago, to be started in
April under the auspices of the Commercial National Bank.
The trust company will have a capital of $1,000,000, to be
provided out of the proceeds of $1,000,000 of new Commer-
cial National stock, to be offered soon to old stockholders at
$220 a share. Mr. Osborne was born in New York fifty
years ago. He came to Chicago in 1893. There being two
other Vice-Presidents of the Central Trust Co., Mr. Uhrlaub
and Mr. Mack, no new appointment to the vacancy created
by Mr. Osborne’s resignation is at all likely.

— 1. B. Kilgour has resigned from the service of the Illi-
nois Trust & Savings Bank of Chicago, with which he has
been associated for twenty years, to become Vice-President
of the La Grange State Bank in one of the Chicago suburbs.

— Hiram Holbrook Rose, President of the Colonial Trust &
Savings Bank of Chicago, died suddenly on the 11th inst.
of heart failure. Mr. Rose was born in La Porte, Ind., in
1850. He was a Harvard graduate of the class of '79, went
to Chicago in 1881, and there achieved a successful business
career as a real estate agent, mortgage broker and banker.
He organized the Colonial Bank in 1902 and was a director in
several important local financial institutions.

—Charles C. Adsit and James Il. Barnard have been
elected directors of the Hibernian Banking Association of
Chicago, the one succeeding Charles F. Spalding, deceased,
and the other taking the place of William A. Heath.

—John R. Walsh, the veteran Chicago banker, after a
legal fight of nearly four years against the prosecution by
the Government for violation of the national banking laws,
has lost on his appeal to the U. S. Supreme Court, the
latter having on the 17th inst. denied the application for a
writ of certiorari. His final fight to obtain a new trial on
the ground of alleged misconduct on the part of the jurors
who had convicted him was also unavailing, the U. S. Cir-
cuit Court of Appeals at Chicago having refused on the i8th
to grant the motion. Mr. Walsh, who was convicted on
charges of misapplying funds of the Chicago National Bank,
entered upon his five-year term of imprisonment in the
Federal penitentiary at Ft. Leavenworth on the 19th. We
subjoin a statement made by him on the train en route to
prison:

I'm glad It's all over. Two years ago to-day | was convicted, and ever
since that day I've been lighting hard to prove the Injustice of that act.
Now that I've failed It docs not prove that I'm guilty of any wrongdoing.

It looks as If I've lost, but a man may Just as well be a good loser. I'm
feeling good, for I know | have fought a game battle.

The agreement under which a settlement of Mr. Walsh's
indebtedness to the Clearing-House banks is effected (the
particulars of which were detailed fully in these columns on
Jan. 1) was signed by Mr. Walsh on the 14th inst. and by the
banks and guarantors on the 17th.

—John Farson, banker and head of the well-known bond
house of Farson, Son & Co. of Chicago and New York (for-
merly Farson, Leach & Co.), died on the 18th inst., after a
short illness, at his home (known as “Pleasant Home”) in
Oak Park, a Chicago residential suburb. Heart disease was
the cause of his death. Mr. Farson, who was the son of a
minister, was born on Oct. 8 1855. With the death of his
father he was forced to leave school when about thirteen
years old, but was able later to attend the University of
Illinois for several years. llis first position was in a tailor
shop. Subsequently he became associated with S. A. Kean.
In 1889 the firm of Farson, Leach & Co. was established,
and with its dissolution several years ago Mr. Farson formed
the firm of Farson, Son & Co. Mr. Farson was Vice-Presi-
dent of the Rockford & Interurban Ry. Co., trustee of the
American University at Washington, and was interested
in the Calumet & South Chicago Electric St. Ry. Co.

— As expected, William A. Heath was elected President
and a director of the Live Stock Exchange National Bank
of Chicago at the annual meeting last week. He succeeds
S. R. Flynn, resigned.

—The Illinois Trust & Savings Bank of Chicago has added
$500,000 to its surplus, making the total surplus now
$8,000,000.
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—At the annual meeting of the Commercial National
Bank of Chicago all the retiring officials were re-elected,
except Robert W. Wells, who resigned as Vice-President to
take up other interests.

—The position of Third Vice-President has been created
in the Union Trust Co. of Detroit, and B. S. Colburn has
been chosen to fill the new office.

— 1. F. Cotton has resigned as an Assistant Cashier of the
Northwestern National Bank of Minneapolis, having been
elected Cashier of the Minnesota National Bank.

—Lyman E. Wakefield has become an Assistant Cashier
of the Northwestern National Bank of Minneapolis, succeed-
ing 1. I . Cotton, resigned. The directorate of the institu-
tion has been increased from twenty-seven members, the new
directors being F. W. Clifford, W. A. Durst, E. A. Merrill
and H. L. Moore.

I he First National Bank of Minneapolis has increased
the membership of its board from twenty-two to twenty-four,
the two new members being Isaac Hazlett and Charles S.
Pillsbury.

The becurity National Bank of Minnepaohs has five new
directors in A. S. Brooks, S. T. McKnight, Morris McDon-
ald, F. B. Snyder and J. R. Van Derlip, these additions en-
larging the board from nineteen to twenty-four members.

—The fortieth annual statement of the Royal Bank of
Canada (head office, Montreal) reveals considerable expan-
sion for the year. Deposits have advanced from $37,576,544
(Dec. 31 1908) to $50,822,130 (Dec. 31 1909), and aggregate
resources show an increase of over sixteen andahalf millions
for the twelve months, having risen from $50,470,210, as
against $67,051,102. The institution, which was incorporated
in 1869, has an authorized capital of $10,000,000, a capital
paid up of $5,000,000 and a reserve fund of $5,700,000. It
has over one hundred branches throughout Canada and New-
foundland, besides numerous branches in Cuba, Porto Rico
and the Bahamas. H. S. Holt is President, E. L. Pease is
Vice-President and General Manager, and C. E. Neill and
F. J. Sherman arc Assistant General Managers. S. H. Voor-
hees is the New York agent at 68 William Street.

DEBT 31 1909.

The following statements'of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued Dec. 31 1909. ror statement o nov. 30 1909,
see issue of Dec. 25 1909, page 1638, that of D ec. 31 1908, see
23 1909, page 208.

INTEREST-BEARING DEBT DEC. 31 1909.

STATEMENT DECEMBER

Jan.

AlcAwie simuuni isuusiuruuny- 0
. Interest Issued. Registered.  Coupon. Total.
Title of Loan— Payable. S 8 $ s
2a, Consols of 1930 ..........Q. -J. 646,250,150 641,277,500 4,972,650 646.250.150
3a, Doan of 1908-18 ......... 8F 198'<92/600 41561,100 22,384,360 63,945,460
da Loan of 1925 F. 162315400 97,424,900 21,005,000 118,489,900
2s, Pan. Canal Loan 1906.Q. E 54,631,980 54,600,500 31,480 54,631,980

25, Pan. Canal Loan 1S03. Q.- 30,000,000 29,452520 547,480 30,000,000

Aggregate Int.-bearing debt..1,091,990,190 864,316,520 49,000,970 913,317,490
Note.—Denominations of bonds are:

Of 820, loan of 1908, coupon and r e%

Of $50, all Issues except 3s of 1908: 8100 “all Issues.

of 8500 all |ssue£ of 81,000, all Issues.

Of 85,0 re& stered 2s 35 and 4s; of 810.000. all registered bonds.

Of S50. oob registered 2s of 193!

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

) Nov. 30. Dec. 31.
Fui\go%d :gtan &ft 1891, cg\ntmlfgdlgg g% called May 18
, Interest ceased Au 32,000 00

Funded loan of 1891, nntl?red Se t 21891 $23.750 00 $§§9§8 88
Loan of 1904, matured Feb. 2 X 18.750 00
Funded loan of 1907, rratured Ju 3/ 1,364,750 00
Refunding certificates, matured uly 1 19 ""17'340 00
Old debt matured at various dates prior to Jan. 1 1861 ’

and other items of debt matured at various dates

subsequent to Jan. 1 1861........cccc. cove vovvieiiinniininnns 909,135 26 909,135 26

Aggregate debt on which Interest has ceased since
MALUNTLY ..ot e e 82,378.325 26 82,365,725 26

DEBT BEARING NO INTEREST.

$346, 681 016 00
2 50

26, 9431 473 00
6,859/712 28

old
National bank notes—R emptlon ‘account.
Fractional currency, less $8,375,934 estimated as lo

Aggregate debt bearing No INterest..............cccocovviiiiiiiiiiciicicicinnns $380,537,483 78
RECAPITULATION.

Dec. 31 1909. Not). 30 1909.
S$913,317,490 00 $913,317,49000
5 2,378,325

Increase (+) or
Classification— Decrease (—).

Interest-bearing debt............

Debt Interest ceased 2,365,725 26 8, 26 —$12,600 00
Debt bearing no Interest—— 380,537,483 78 380,022,941 78 + 514,542 00
Total grassdebt................. $1,296,220,699 04 S1,295.718,757 04  + 8501,942 00

Cash balance in Treasury 234,048,865 69 231,935,124 90 + 2,113,740 79

Total net debt.... ....51.062,171,833 35 81.063,783,632 14 —81,611,798 79

* Including S150,000,000 reserve fund.

The foregoing figures show a gross debt on Dec. 31 of
$1,296,220,699 04 and a net debt (gross debt less net cash
in the Treasury) of $1,062,171,833 35.

TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
Dec. 31 are set out in the following:
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ASSE LIABILITIES.
Trust Fund Holdings— $ Trust Fund Liabilities— $
Gold coin ...874,792,869 00 Gold certificates, 874,792,869 00

Silver dollars..
Silver dollars of 1890.--

487,355,000 00
3,942,000 00

Total trust fund1,366,089,8G9 00
General Fund Holdings—

Silver certificates
Treasury notes of 1890. -

487,355,000 00
3,942,000 00

Total trust llabilltles-1,366,089,869 00
Gen. Fund Liabilities—

Gold coin and bullion 7,103,538 72 National bank 5%fund. 27,767,547 69
Gold certificates_  84.885.500 00 Outstanding checks and
Silver certificates 12,965,542 00 drafts.. i 11,371,236 30
Sliver dollars 2,216,644 00 Disbursing officers’ bal-
Sliver bullion 2,959,631 06 ANCES.ciiieiis e 81,829,895 01
United States notes___ 7,814,753 00 Post Office Department

Treasury notes of 1890.. 8,
National bank notes 23,240,419 21
Fractional sliver coin___ 15,832,549 08
Fractional currency. 109 88
Minor coin 60,530

Bonds and Interest pald S$',829 65

Tot. In Sub-Treas'les. 158,096,509 43
In Nat. Bank Depositaries—
Credit Treasurerof U. S. 35,324,066 85
Credit U. S. dts. officers. 12,602,810 26
m e
Total Inbanks........... 47,926,877 11
In Treas. of Philippine Islands—
Credit Treasurer of U. S. 2,462,587 95
Credit U. S. dls. officers. 3,168,595 66

16200 account

5,089,930 75

Miscellaneous ltems___ 1,547,094 71

Totalgen'lliabilities.. 127,605,704 40

Cash Balance and Reserve—
Total cash and reserve.. 234,048,865 69

Made up of—
Total In Philippines.. 5,631,183 61 Availabled.. 84,048,865 69
an
Reserve Fund Holdings— Reserve Fund—
Gold&bull. 150,000,000 00

Gold coin and bullion... 150,000,000 00
Grand total............ 1,727,744,439 15
TREASURY CURRENCY

compilation, based on official

Grand total................ 1,727,744,439 15

HOLDINGS.—The following
Government statements, shows

the currency holdings of the Treasury on the first of October,

November and December, 1909, and January 1910.

S tate-

[VOL. LXXXX.

Similar totals for the six months since July for six years

make the following exhibit:

si Merchandise. Gold. Silver.

ix

Months. Excess Excess Excess
Ex- Im- ot Ex- Im- ot Ex- Im- ot
ports. ports. Exports ports. ports. Exports ports. ports. Exports

S S $ S $ $ $ $ $

1909. 939,410 757,523 181,887 69,047 23,952 45,095 28,232 23,279 4,953

1908. 875,038 593,923 281,115 27,697 23,868 3,829 26,323 21,082 5241

1907. 982,976 671,891 311,085 18,915 121,929/103011 32,407 23,517 8,890

1906.. 940401 683,143 257,258 15098 93041 /77 943 27,520 20551 6,969

1905.. 886,122 589,203 296,919 6,963 33,084 /26 ,721 32,432 20,760 11,666

1904 .. 777593 527,572 250,021 52,762 37,039 15723 23,768 12,312 11,456

| Excess of Imports.

In these tables of totals, gold and silver in ore for all years
are given under the heads respectively of gold and silver.
The following shows the merchandise balance for each year

back to 1882:

EXCESS OF MERCHANDISE IMPORTS OR EXPORTS.
12 months ending Dec. 31—

6 months ending Dec. 31—
1882

ments of corresponding dates in previous gears will befound in

23 1909, page 209.
TREASURY NET HOLDINGS.

our issue of Jan.

Oct. 1°09. Nov. 1'09. Dec. 1'09. Jan. 1'10.
Holdings in Sub-Treasuries— $ S $

Net gold coin and bullion...242,873,342 254,735,467 250,567,638 241,989,339
Net silver coin and bullion_ 14,975,568 12,113,630 12,393,467 18,141,817
Net United States Treasury notes 7,165 12,465 4,530 8,162
Net legal-tender notes........ 4,278,924 4,501,054 4,459,267 7,814,753
Net national bank note: 23,641,951 17,944,644 17,709,371 23,240,419
Net fractional silver.. 21,577,880 17,952,453 15,963,589 15,832,549
Minor coin, .fee 1,976,977 1,534,522 1,249,293  1,069.470

Total cash In Sub-Treasuries..309,331,807 308,794,235 302,347,155d308,096,509
Less gold reserve fund___ ' ..150,000,000 150.000,000 150, 000,000 150,000,000

£ Saeh pat, In orTreesries. 105, (07 RIIER YBOE TR SHRER

Cash In Philippine Islands......... - 4,800,898 6,107,046 5,863,024 5,631,184
olStEE I e AL PSR TSR D
current llabllitles.a........ ) 3 i

Available cash balance 94,206,114 89,103,079 81,935,125 84,048,866

a Chiefly "disbursing officers’

balances.” (/Includes $2,959,631 silver bullion
d $1,089,470 minor coin, Ac.,

not Included In statement “ Stock of Money.”

IM PORTS AND EXPORTS FOR DECEMBER.

The Bureau of Statistics at Washington has issued the
statement of the country’s foreign trade for December, and
from it and previous statements we have prepared the
following interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three ciphers (000) are In all cases omitted.)

1909- 1908-
Exports. Imports.  Excess. Exports. Imports.  Excess.

Merchandise. $ $ $
January-March ... 422,056 355,104 +66,952 515,460 ' 258,864 +256,596
Aprll-June. 362,894 +3,023 362,337 263.587 +98,750
| 112,488 —3,151 103,200 86,436 +16,764
117,094 —7,342 110,443 91,183 +19,260
121,015 +32,948 139,327 98,428 +40,899
127,674 +73,023 171,985 102,041 +69,944
November:.: 193,999 140,509 +53,490 161,253 103,915 +57,338
December. 171,662 138,742 +32,920 188,830 111 920 +76,910
Total........ccoo.e. 1,727,383 1,475,520 +251,863 1,752,835 1,116,374 +636,461

Qold and Qold In Ore.

January-March... 37,978 12,158 +25 820 3.859 17,296 — 13,437
Aprll-June. 25,856 7977 +17.879 49,659 9,112 +40,547
16,662 3,270 +13,392 4,845 2,949 +1,896
9,230 5349  +3,881 6,600 4304 +2,296
7.547 2,351 +5,196 3,974 4,767 —793
9,380 7,034 +2,346 1,953 3,786 — 1,833
15,649 3,864 +11,785 2,968 2.910 +58
10579 2,084  +8,49 7,357 5152 +2,205
132.581 44,087 +88,794 81,215 50,276 +30,939

Silver and Silver in Ore.
January-March... 14,474 10,453 +4,021 12 586 10,831 +1,755
Aprll-June. 14,886 12419  + 2,467 12 928 10,311  +2,617
July..... 5,049 3,916  +1,133 4.931 3,039 +1,892
August. 4,495 3,191  +1,304 4,138 3,241 +897
September. 4,385 3,261 +1,124 4,198 3.371 +827
October . 4,054 4,04 +5 4,378 3.746 +632
November. 4,951 4,695 +256 3,952 3,276 +676
December... 5,298 4167 +1,131 4,726 4,409 +317
Total......cccocueee 57,592 46,151 +11,441 51,837 42,224  +9,613

+HExaess of exports. — Excess of Imports.

We subjoin the totals for merchandise, gold and silver for
twelve months since January 1 for six years:

Merchandise. Qold. Silver.
Twelve
Months. :Excess Excess Excess
Ex- Im- \ o/ Ex- Im- ot Ex- Im- ot
ports. ports. Exports ports. ports. Exports ports. ports. Exports
* S $ *
1909.. 1, 727 383 | 475 520,251,863 132 8381 44 087 88, 794 57,592 46,151 11,441
1908.. 1,752,835 1,116,374636,461 81.215 50,276 30,939 51.837 42224 9613
1907.. 1923426 1,423.170500,256 55.216 143398/88.182 61,626 45912 15714
1906.. 1798243 1,320,502+77.741 46,709 155:579/108870 60.957 44,228 16729
1905.. 1,626,991 1,179,145447,846 46,795 50,294 /3,499 57,513 35939 21574
1904.. 1,451,319 1.035,909415. 410 121 212 84,803 36, 409 50,135 26,087 24,048

/Excess of Imports.
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8 Exports$54,575,462882 Exports$15,138,439
1883 _ Exports 62,059,081 1883 Exports 108,143,100
1884. Exports 109,348,733 1884 Exports120,104,568
1885 Expe6ts45,067 43.2 Exports 100,381,125
1886 Exports 50,953, 570 1886 . ,
1887 Exports33 572 693 1887 . 6,482,566
1888 e Exports 27,924,979 1 88..cne Imports 33,650.321
1889 ..Exports 87,239,638 1889 ...Exports 56.554.382
1890 Exports 52,826,185 1890 .Exports 34,104,822
1891 Exports 155,450,274 1891 . Exports 142,188,703
1892 Exports 50,064,293 1892 ... Exports 97,489,702
1893 Exports170,037,663 1893 . Exports 109,592,005
1894 ....Exports 80,303,235 1894 Exports 148,789,307
1895 Exports 27,925,824 1895 ...Exports 23,190,789
1896 Exports 250,301,245 1896 ...Exports 324,257,685
1897 ...Exports 320,121,917 1897 Exports357,113,816

Exports 325,301,059 1898 ... Exports 620,581,818

Exports 271,926,804 1899 Exports476,500,561

Exports 376,181,301 1900 Exports648,796,390
1901 e Exports 584,955,953

Exports 391,369,069

Exports!

1903 Exports 304,351,356 Exports489,258,756
1904 ....Exports 250,021,006 Exports415, 409,550
1905............ Exports 296,918,656 1905 ... Exports 447, 846 245
1906. ..Exports 257,258,464 . Exports477 741 892
1907. ....Exports 311,085,196

1908 Exports 281.115,002 Exports 636,461,360
1909 Exports 181,887,045 Exports 251,862.923

ptotxctarig(@wnrcrctal™u

(From our own correspondent.]

saturday, san. 8 1910.

On Friday evening of last week the members of the Stock
Exchange broke up in a hopeful, not to say sanguine, spirit.
The preceding month had turned out much more profitable
than had been expected. Trade was improving decidedly,
and everybody hoped the New Year would bring all sorts of
good things. Saturday the Stock Exchange was closed, and
on Monday, the first working day of the New Year, the
members came together only to receive a great disappoint-
ment. For nearly all departments gave way. There was
no improvement on either Tuesday or Wednesday. Prices
tended all to go lower. On Thursday the directors of the
Bank of England lowered their rate of discount from 4j”~%
to 4%, and that gave some more courage to the Stock
Exchange. But it effected little more. It steadied markets.
But that is the most that can be said. The causes of the
change are no doubt many. One, the near approach of the
general elections, and the nearer they come the more the
City begins to doubt whether, after all, the opposition will
be able to win. Secondly, last month, when the hopes of an
Opposition victory were great, professionals ran up a con-
siderable “bull” account, and the outside public does not
seem inclined to follow their lead. There is, of course, a
considerable and a steady investment. But the outside
public is not speculating on any considerable scale. There-
fore, many professionals are beginning to sell.

But the most powerful of all causes was the setback in
New York. The influence of New York upon European
markets is growing every day, and unfortunately it must
be added that members of the Stock Exchange, taken as a
body, are singularly ignorant of America, its resources and
its ways of doing business. Therefore, there is a notion in
the Stock Exchange that because prices since the panic at
the end of 1907 have been run up to nearly as high as they
were before the panic, the pace has been altogether too quick,
and therefore the markets are not as stable as might be de-
sired. Every setback in New York, therefore, awakens
fears in the apprehensive. And it must be recollected that
the nerves of the Stock Exchange arc very sensitive just now
when the House of Lords has staked its very existence and
when, therefore, nobody knows what the political situation
will be a month hence. Probably there will be a recovery
from the present activity. It will be helped if there is a
decided recovery in New York. It will bedelayed if New
York continues unsteady. But there is no probability that
there will be much activity until the elections are over. The
writs for the elections are to be issued on Monday next, and,
according to the general belief, the first elections will take
place on the following Saturday. Within a fortnight from
Monday it is expected that nearly all the borough elections
will be completed, and within three weeks practically the
result will be known. During these three weeks little atten-
tion will be given to business. Money will pour out from
Londonrto the interior. Candidates, their agents and their
friends,"will bejbusily engaged in canvassing electors, and,
in a word, the main attention of the whole country will

London,
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be given to electioneering. In the city the belief is that if
the Opposition wins there will be a great boom, whereas if
the Government wins there will be a fall. Quite possibly,
there may be a rise in prices for a few days if the Opposition
wins and there may be a fall in prices for a few days if the
Government wins. But the likelihood is that within a week
people will submit to the inevitable and will console them-
selves by giving their very best attention to their business.
Money was very easy and plentiful. The outside market
is repaying the Bank with ease, and rates are surprisingly low.
But the probability is that they will not remain low very
long. The Indian Government is bringing out a loan for
millions sterling. The rate of interest is 3j*% and the
issue price is 9 0 India, moreover, has surprised the city
by taking this week as much as £875,000 in gold, £375,000
was taken at the beginning of the week, and is included in
the Bank return. £500,000 has been taken since the Bank
return was issued. £200,000 also has been taken for Argen-
tina since the Bank return. These loans and these with-
drawals together are likely to steady rates, especially as the
British Government will probably have to borrow consider-
able amounts because of the throwing out of the Budget.
The India Council offered for tender on Wednesday 100
lacs of its bills and the applications amounted to nearly
096% lacs at prices ranging from Is. 4 1-IGd. to Is. 4%d. per
rupee. Applicants for bills at Is. 4 1-1Gd. and for tele-
graphic transfers at Is. 4 3-32d. per rupee were allotted about
2%; and above in full.
The following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,

&c., compared with the last four years:
1910. 1909. 1908. 1907. 1906.
Jan. 5. Jan. 6. Jan. 8. Jan. 9. Jan. 10.
£ £ £ £ £
Circulation.............. 28,865,720 29,631,590 28,948,020 28,085,445 29,432,270
Public deposits 9,930,777 7,551,371 5,208,056 6,410,573 8,090,486
Other deposit: ... 49,139,180 47,310,290 45,080,619 47,127,057 47,972,805
Governm't securities 17, 507 945 17,590,865 16,332,136 17 358,510 18,339,473
Other securities 30,211,089 35,197,131 27,763,949 32,842,040 37,015,725
Reserve,notes&coln 23, 288 123 19,991,040 24,273,388 21,418,555 18,815,588
Coln&bull. ,both dep 33,703,843 31,172,630 34,771,108 31,654,000 29,797,858
Prop, reserve to lia-
bilities......... p. C 39 7-16 36 7-16 48% 40 33%
Bank rate p. C. 4 2% 6 6 4
Consols, 2% p. C. 82% 83% 84 87 1-16 89 3-16
Sliver .....cccoeeveiee. 24%d. 23%d. 20 7-10d. 32%d. 30%d.
Clear.-house returns 334,315,000 295,184,000 254,311,000 255,131,000 228,921,000
The rates for money have been as follows:
Jan. 7. Dec. 31. Dec. 23. Dec. 17.
Bank of England rate........... 4 4% 4% 4%
Open Market rate—
Bank bills—60 days......... 3% 3% 3% 4 1-10
—3 months_ 3% (3)3 5-10 3% ©3 7-16 3% 3 15-16
— 1months___ 3% @3 5-10 3516 3% @3 7-10 3 11-16
—6 months____ 3 3-16 3% 3% ©3 3-16 3%
Trade bills—3 months 3% 4 4% @4% 4% ©4%
— 1months 4 4@4% 4% @4% 4% @4%
Interest allowed for deposits—
By Joint-stock banks......... 2% 3 3 3
By discount houses:
2% 3 3 3

3% 3% 3%
The bank rates of discount and open market rates at the
chief Continental cities have been as follows:

Jan. 8. Jan. 1 Dec. 25. Dec. 18.
Rates of Bank Open Bank Open Bank Open Bank Open
. Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market.
Paris . . 2% 3 2% 3 2% 3 2%
Berlin. 4% 5 4% 5 3% 5 3%
Hamburg.. 5 4% 5 4% 5 3% 5 3%
Frankfort __ 5 4% 5 4 3-16 5 31510 5 3 5-16
Amsterdam .3 2% 3 2% 3 2% 3 2%
Brussels 3% 2% 3% 2% 3% 2% 3% 2%
Vienna ... 4 3% 4 3% 4 3% 4 3%
St. Petersburg 5 nom. 5 noin. nom. nom. 5 nom.
Madrid we-- 4% 4% 4% 4% 4% 4% 4% 4%
Copenhagen 5 5 5 5 5 5
The quotations for bullion are reported as follows:
D. Jan. 6. Dec. 30. SILVER. Jan. 6. Dec. 30
London Standard. S (. s. d. London Standard. d d.
Bar gold, line,oz___ . 77 9 77 9 Barsilver, fine, 0z.. .24 13-16 24%
U. S. gold coin,0z__ . 70 5 70 5 2 mo. dellvery 0z.24 516  24%
German gold coin, 0z.. 76 5 76 5 Cakesilver, oz.......... .26% 26 3-16
French gold coin, 0z.. 76 5 70 5 Mexican dollars .nom. nom.
Japanese yen__ . 76 4 7% 4

J Messrs. Pixley & Abell write as follows under date of
an. O

COLD.—Paris has been_able to secure this week all the available supplies of bar
%old after the Indian requirements, amounting to about £200, had_been satls-
ed. The arrivals amounted to about £700,000, and there was also available about
£200,000 left over from last week, which had not been dealt with. Next week we
expect £061,000 from South Africa.  Since our last circular the Bank has received
£504,000 In bar gold and has lost Insovereigns £250,000 to the Argentine and £875,-
000 to the Continent, but we believe that probably "about half of this latter amount
will be sent on by post to India.  In addition to these withdrawals, £54,000 has been
set aside for the Straits Settlements gold and notes reserve. The Bank rate, which
has stood at 4% % since Dec. 9, was to-day lowered to 4%. Arrivals—South 'Africa,
£539,000: India, £108,000; New Zealand, £30,000; West Africa, £5.000; Brazil,
55(7)30880 total, £712.000. Shipments—Bombay, £158,000; Madras, £15,000; total,

SILVER.—Quotations have not moved more than I-10d. during the past week;
24%d. has been the hc?hest and 24 3-10d. the lowest and also the closing price for
both spot and forward. The Indian Bazaars have been good rs for prompt
shipment, but this demand has been met sales from China and by rather larger
American sales. An Important amount will go out by this week's mall to Bombay.
The Indian pnoe Is Its. 1-10 per 100 Tolahs. The market at the close to-night Is
quiet and rather dull. Arrivals—New York, £220,000. Shipments—Bombay,
£0,000; Shagnhal £67,000; total, £73,000.

The following shows the imports of cereal produce into
the United Kingdom during the season to date, compared
with previous seasons:

IMPORTS.

Eighteen weeks— 1909-10. 1908-09. 1907-08. 1906-07.
Imports of wheat. cwt.36,223,040 30,442,700 31,022,300 29,331,700
Barley .. ..11,155,000 11,459,300 13,573,100 10,555,300
Oats. 7,020,700 4,549,300 3,040,800 4,217,100
Peas. 729,917 580,520 857,020 831.310
Heans 1,487,080 629,030 519,910 435,720
Indian corn 13,118,400 12,992.900 18,072,500 17,090,600
Flour 4,934,300 4,899.700 5,448.000 5,250.100

Supplies available for consumption (exclusive of stock on
September 1):
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1909-10. 1908-09. 1907-08. 1906-07.
Wheat Imported... ...ewt.30,223,040 30,442,700 31,622,300 29,331,700
Imports of (lour.. 4,934,300 4,899,700 5,448,0! 5,250,100
Salles of home-grown 10,648,767 13,237,588 12,554,105 10,959,007
Total oo -,..561,506,107 48,579,088 49,624,405 45,540,807
Average price wheat, week 33s. 2d. 32s. Od. 35s. Id. 26s. Od
Average price, season.............. ..... 32s. lid. 31s. 7d. 34s. Od 26s. 3d.

The following show's the quantities of wheat, flour and
maize afloat to the United Kingdom:

This week. Last week. 1909. 1908.
Whe 2,055,000 1,950,000 1,590,000 1,990,000
205,000 215,000 170,000 320,000
700,000 690,000 395,000 435,000

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

London.
Week ending Jan. 21.

Sat. Mon. Tues. Wed.  Thurs. Frl.
Silver, per oz 24 3-16 24% 24% 24% 3-16 24% 24%
Consols, new, 2% per cents . 82 13--16 82% 82% 82% 82% 82%
For account . .. . 82 15-16 82 13-16 82 9-16 82 9-16 82 1-16 82 151
French Rentes (In Par.) fr . 99.15 99.15 99.10 99.20 99.10 99.15
Amalgamated Copper Co...m S5% 87% 85% 85% 85 85%
b Anaconda Mining Co 10% 10% 10% 10% 10% 10%
Atcli. Top. & Santa Fe 121%  123% 122 122% 121 121%
Preferred ... . 106% 106% 106% 106% 106% 106%
Baltimore A Ohio 119% 120 119 119% 118% 119%
Preferred 96 .95% 95% 95% 95% 96%
Canadian Pacific 184% 185 184% 185% 185% 185%
Chesapeake & Ohio.. 89 90% 89 86% 86%
Chicago Mllw & St. Paul '151% 153% 152 151% 151% 152%
Denver & Itlo Grande... .. 46 40% 45% 46 44 45
Preferred .. 82 82% 82% 82% 82 82%
Erie ............ 32% 32% 31% 32% 31% 32%
First preferred 51 50% 50% 49% 50
Second preferred 40% 40 40 40% 39% 39
Illinois Central 146 147 140% 147 147 147%
Louisville & Nashville........... 158 158 155% 156 155 155%
Missouri Kansas & Texas__ 47% 47% 46% 40% 45% 465-1
Preferred ..o 75 75% 74% 75 75% to
Nat. ItR.of Mexico, 1st prof. 02% 02% 63% 64 64% 66
Second preferred ............... 25% 20% 26% 27 27% 29%
N. \ . Central & Hud. River. 123 123% 122 121% 121 122%
N. Y. Ontario & Western__ 47% 47% 40 40% 46 46%
Norfolk & Western . 99 100% 100 100% 99 99%
Preferred ... 92 92 92 91% 92
Northern Pacific.. 139% 140% 138% 130 130 139%
a Pennsylvania. 68% 08% 68% 08% 07% 68%
a Reading..... - 82% 83% 83% 83% 82 83%
a Flrst preferred. 47% 47% 47% 47 % 47% 47%
a Second preferred. 53 53 52% 52 52 52
Rock Island............ . 46 47% 47 45 43% 45%
Southern Pacific 134 130% 134% 135% 133% 133%
Southern Railway.. 31% 32 31% 32 31 31%
Preferred 71 71% 70% 69% 09 70%
Union Pa Iflc 198%  200% 197% 198% 190% 197%
Preferred ... . 103 103% 103 104 103% 103%
U. S. Steel Corporation. 80% 88% 80 87% SG% 80%
Preferred 120% 126 126% 125 12654
W'abash 23 22% 23 21% 22%
Preferred - 51% 51 51% 50 51%
Extended 4s 76 76% 70 70 75% 75%

a Price per share,

Commereuiland *scclN\auconsijeurs

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement for December
1908 will be found in our issue for Jan. 30 1909, page 274.

b £ sterling.

Bonds and Legal-Tenders

on Depositfor Circulation Afloat Under—

1908-09.
Legal- Legal-
Tenders. Tenders. Total.
S S S S S

Dec. 31 683,437,240 26,952,730 683,401,523 20,952,730 710,354,253
Nov. 30----- 081,689.370 26,438,190 680.995.267 26,438,190 707,433,457
Oct. 30. 079.545,740 25.595,793 678,344,903 25,595,793 703,940,756
Sept. 30—~ 070,380,040 26,776,006 670,031.393 20,776,066 702,807,459
Aug. 31_ 072,925,700 20,581,779 672,263,696 255.81,778 098,845,474
July 31 667,652,650 27,845433 607,508,731 27,845,433 695,354,164
Jure 30 660.659.070 20,240,666 659,073,408 30,240,666 689.920,074
May 31— 657,972,970 31,914,847 650.205.268 31,914,847 688,183,115
q:ril 30— 653,901,910 34,243,657 653,104,570 34,243,657 687,408,227
cb. 31 651,267,130 38,265,225 640,142,390 38,205,225 684.407.615
Feb. 28 640,769,140 42,090,715 635,588,885 42,696,715 678,285,600
30 035,214,500 46,303,455 630,300,037 40,363,455 076,673,092

The following shows the amount of each class of bonds
held against national bank circulation and to secure public
moneys in national bank depositories on Dee. 31.

U. S. Bonds Held Dec. 31 to Secure—
Bonds on Deposit

Dec. 31 1 Bank Publche;ﬁosits Total
Circulation. in Ban Held.
S S S

2% Panama Canal, 1916-1936............ 50.326,320 2.905.000 53,231,320
4% Loan of 1925 10,013,350 3.611.300 19,624.050
3% Loan of 1908-1918. 14,713,940 3.822.300 18,536,240
2% Coasols 1930 ........ 575,807,450 23.743,700 599,551,150
2% Panama Canal 1918-1938.. 26,576,180 1.353.000 27,929,180
3.05% District of Columbia, 1924. 780.000 780.000
State, city and railroad bonds 9,123,500 9,123,500
Hawaiian Island bonds.................... 654.00 654.000
4.266.000 4,266,000
399.000 399.000
136.000 136.000
Total ... e 683.437,240 50.793,800 734,231,040

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Dec. 1 and
Jan. 1 and their increase or decrease during the month of
Decernber.

Natlonal Bank Notes—Total Afloat
Amount afloat December 1 1909...
Net amount Issued during Decembx

$707,433,457
2,920,796

...§710,354,253

Amount of bank notes afloat January 1 1910...
Legal-Tender Notts.

Amount on deposit to redeem national bank notes December 1 1909.. $26, 438 190
Net amount of bank notes Issued In December..

Amount on deposit to redeem national bank notes January 1 1910.. $26,952,730
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FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our New
York Custom House. The first statement covers the total
imports and exports of merchandise and the Customs re-
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CORPORATE EXISTENCE OF NATIONAL BANKS EXTENDED.
4,208— The Gibbs National Bank of Huntsville, Texas.

4,230— The Suffolk County National Bank of Rlverhead, N. Y.
4,280—The First National Bank of Van Alstync, Texas.

4.210— The First National Bank of Wymore, Neb.

4,218— The National Howard Bank of Baltimore, Md.

LIQUIDATIONS.

H . 9.178— The Foard County National Bank of Crowell, Tex., Dec. 11.
celpts for the twelve months of the last two years: 965— The Merchants’ National Bank of New Albany, Ind., Dec. 21.
8,1307g(r)1e19l5igr5t National Bank of Walnut Springs, Texas, December
1 Merchandise Movement to New York. Customs Receipts 9.178— The Foard County National Bank of Crowell, Tex., Dec. 11 1909.
*Month Imports Exports at New York 5,420— The First National Bank of New London, lowa, December 31 1909
) : P . ' 2,5637ThehNational Securilty BaI?kfof Lynn, Mass., Jﬁnuary 3 1910.
3.210— The City National Bank of Kalamazoo, Mich., January 1 1910.
& 1909. 1908. 1909. 1908. 1909. 1908. 6211— The Firet National Bank of Philo. I1linois, Januaryl 1910.
% % $ $ gggg—$ne Eirst l\llla}\ion_al Biar:gk okagwardlslvl\I/!Ie, Fl’qem?j' Janll;rary 3 1910.
January . 61,789,335 47,489,941 50,812,004 62,531,690 15795700 14640440 o950 1he Connell National Bank, Connell, Wash., Decemper 15 1909.
February. 73.074'543 50,350,343 15.316/475 56.999.726 17.775.728 18241056 3919 The First National Bank of Union City, Tenn., Jan. 10 1910.
March___ 80.729.503 52,625,828 58,684,184 58,116,795 19,064,331 14,086,404 RESUMPTION OF BUSINESS.
April--—--— égggggéi gg'ggg'g}tg ié,gg%s% i;,gggégg gyggé,gg‘é Jigvgggy‘;ig 8,903— The First National Bank of Burnside, Ky., placed in charge of a
73252301 50.604.930 52.404'342 51137522 17318187 13.108.456 receiver on Sept. 17 1909; resumed business Dec. 23 1909.
68,687,013 49,729,151 50,583,478 47,489,381 20,728,717 14,417,036
Augustb 68,295,105 50.445780 49/212.360 45,107,352 19,732,558 14'517.500 DIVIDENDS.
September 73,362,959 58,374,355 50,779,347 49,671,985 17,906.343 17.115,157 H A
October - - 16749472 581624468 55.800.327 52462041 191793908 15300452 The following shows all the dividends announced for the
November 85,658,842 59.748,093 55,953,006 46,064, 17,575,847 15,134.288 i i .
December 84,103.875 68 634,111 58,606,172 59,150,532 16,223,356 16,129.492 futu_re_ by Iarge or Import_ant corporathns. A P A
Dividends announced this week are printed in italics.
Total 890,831.998 650,496,958 628,534,933 536,697,636 217,563,655 175,810,475
- . Per When Books Closed.
The imports and exports of gold and silver for the twelve Name of Company. Cent. Payable. Dags Inclusive.
months have been as follows: Railroads (Steam).
Atchison Topeka & Santa Fe, com. (quar) \X Mch. 1 Holders of rec Feb. 7a
Oold Movement at New York. Silver—New York Preferred (No. 23). 2X Feb. 1 Holders of rec. Dec.30a
1X 15
Month. Imports. Exports. Imports.  Exports. Baltimore & Ohio, common 3 Mch. 1 Holders of rec. Feb. 1
Preferred ...... 2 Mch. 1 Holders of rec. Feb. 1
1909. 1908. 1909. | 1908. 1909. 1909. Beliefonto Central. 1 Feb. 15 Holders of rec. Feb. 1
Canada Southern. . IX Feb. 1 Holders of rec. Dec. 31
January 714.693 7,585,759 7.843.125 66,925 641,580 3,937,649 Central RR. of New Jersey (quarterly).- 2 Feb. 1 Holders of rec. Jan.21la
February____ 819,731 1,300,840 8.818,220 636,087 612,183 3,904,913 Chicago (t Alton lilt., common.............. 2 Feb. 15 Holders of rec. Jan.31a
March 2,728,363 1,925,862 21,173,385 135,985 606,421 3,767.344 Cumulative prior lien and partlc. stock. 2 Feb. 15 Holders of re . Jan.31a
April 742,911 900,777 6,269,450 11,677,173 550,733 3.968.915 Clove. CIn. Chic. & St. Louis, com-—-———- 2 Mch. 1 Holders of rec. Feb. 7a
May... 619,503 1,471,272 11,094,572 25,568,226 707,120 3,486,494 Cuba RR.. preferred .. IX Feb. 1 Holders of rec. Dec. 31
June 578,263 89,058 5,233,050 7,987,653 844,364 4,144,201 Delaware & Hudson Co. (qua 2'A Mch. 21 Holders of rec. Feb. 26
July.. 470,018 569,791 13,405,800 1,059,656 567,942 4,068.843 Great Northern (quar.).. | X Feb. 1 Holders of rec. Jan 10a
August 600,563 1,100,130 2,847,470 8,400 523,787 3,609,187 Illinois Central (No. 110) 3X Mch. 1 Holders of rec. Feb. 1
Septembe 491,945 1,353,973 335,620 506,125 424,670 3,624,993 Lake Shore & Michigan Southern. 6 Jan. 28 Holders of rec. Dec. 31
October -. 685,147 1,044.600 1.974.125 50,125 732,077 2,723,840 Guaranteed stock(Mich.Sou.&Nor. Ind) 6 Feb. 1 Holders of rec. Dec. 31
November 1,083,967 851,299 8,877,100 794,980 849.774 693.410  Louisville & Nashville wAX Feb. 10Jan. 21 to Feb 10
December--—---- 515,727 1,343,259 8,017,750 6,445,285 640,994 3,646,397 Mahoning Coal RR., common 6 Feb. 1 Holders of rec. Jan. 14
Common (extra). — 50 Feb. 1 Holders of rec. Jan. 14
Total ------ 10,050,831 20,436,620 95,889.667 54,936,620 7,701,645 40,676,204 Michigan Central. 3 Jan. 28 Holders of rec. Dec. 31
Nashville Chattanooga & St. Loui 3 Feb. 1Jan. 22 to Feb. 1
N. Y.Chic. & St. Louis, common (No. 1). 3 Mch. 1 Holders of rec. Feb. 18
National Banks.—The following information regarding it brefereed S Meh. 1 Holders of rec. Feb. 18
national banks is from the office of the Comptroller of the Norfolk & Western, pref 2 Feb. 18 Holders of rec. Jan. 31
- Northern Paclllc (quar.) IX Feb. 1 Holders of rec. Jan.12a
Currency, Treasury Department. Plttsb. Cine. Chic. & St. Louis, common. 2% Feb. 15 Holders of rec Feb. 5
APPLICATIONS TO CONVERT INTO NATIONAL BANKS Pittsburgh & Lake Eri 5 Feb. 1 Holders of rec. Jan. 26
APPROVED EXtra ... 40 Feb. 1 Holders of rec. Jan. 26
The Branch Banking Co., Wllson N. C., Into “The State National Bank Reading COmPanyv common 3 Feb. 1 Holders of rec. Jan.15a
of Wilson.” Capital, $100 First preferred 2 Mch. 10 Holders of rec. Feb. 19
The Georgia Banking Co., of Albany, Ga., Into “The Georgia National Rome Watertown & Ogd., guar. (quar.)...  |X Feb. 15 Holders of rec. Jan. 31
Bank of Albany.” Capital, 5100,000. Vanda\llsa\t P —— 2X Feb. 15 Holders of rec. Feb. 5a
ree ectric allways.
NATIONAL BANKS ORGANIZED. Boston Elevated Ry. 3 Feb. 15 Feb. 6 to Feb. 15
December 30 to January 11. Boston it Northern Street Ry., preferred. 3 Feb 1 Holders of rec. Jan. 15
9.619— The Lanclmands National Bank of Klmballton, lowa. Capital, Columbus (O.) Ity., pref. (quar.)(No. 41) IX Feb. 1 Holders of rec. Jan. 15
525.000. Hans Madsen, President; Hans J. Jorgensen, Vice- Connecticutllg. ift Ltg., com. it pref. (qu.) 1 Feb. 15 Holders of rec. Feb. 1
President; Alma Madsen, Cashier. Dartmouth & Westportsl Ru. (quar.)____ 2 Feb. 1 Holders of rec. Jan. 20
9.620— The First National Bank of Allen, Okla. Capital, 525,000. Chas. East St. Louis it Sub., pref. (qu.)(N0.I5) IX Feb. 1 Holders of rec. Jan. 15
E. Head, President; C. M. Means Vice-President; W. M. Pegg, Georgia Rg. it Electrlc pref. (quar.)......... IX Jan. 20Jan. 16 to
Cashier. \ R Grand Rapids Ry., pref. (qu.) (No. IX Feb. 1 Holders of rec. Jan. 15
9.621— The Pajaro Valley National Bank of Watsonville; Cal. Capital, Harrisburg (Pa)Tractlon 3 Feb. 1Jan. 21 to Jan. 31
5100.000. Warren R. Porter, Pres.; N. A. Uren and James Waters, Havana Electric Ry., com. (qu) (No. 5) 1 Feb. 14Jan. 24 to Feb. 14
Vice-Presidents; John J. Morey, Cash.; Charles A. Palmtag, Asst. Prefered (quar.) (No 16)... |X Feb. 14Jan. 24 to Feb. 14
Cash. Conversion of the Pajaro Valley Bank. Helena Light & Rg., com. (quar) 1 Feb. 1 Holders of rec. Jan. 25
9,622 The City National Bank of Bismarck, N. Dak. Capital, 550,000. Preferred (quar.).- IX Feb. 1 Holders of rec. Jan. 25
P. C. Remington, Pres.: E. P. Quain, Vlice-Pres.; Walter Graham, Jacksonville Electric Co., com. (No. 11).. 3 Feb. 1 Holders of rec. Jan. 15
Cash.; J. A. Graham, Asst. Cash. Conversion of The Merchants’ Preferred (N 5 3 Feb. 1 Holders of rcc. Jan. 15
State Bank. Metropolltan West Side EL, EL, pref. (qu.).. X Mch. 1 Holders of rec. Feb. 15
9.623— _ The First National Bank of Butte, Neb. Capital, 550, 000 Elmer Mexico 'Tramways IX Feb. 1Jan. 24 to Jan. 31
E Boynton, Pres.; Henry A. Olericli, Vlce-Pres.; Max L. Honke, Milwaukee Elec. Ry. it ngﬁt pref. (qu. IX Jan 31 Holders of rec. Jan. 20
Cash. Conversion of the Bank of Boyd County Montreal Street Ry (qua 2X Feb. 1 Holders of rec. Jan. 13
9.624— The Farmers’ National Bank of Odell, 111 Capltal $25,000. John Old Colony Street 1ly., preferred 3 Feb. 1 Holders of rcc. Jan. 15
W. Baker, Pres.; George H. Bronson, Vice- Pres.; P. E. Kane, Cash. Philadelphia Company, com. (quar IX Feb. 1 Holders of rec. Dec. 17
9.625— The Hutto National Bank, Hutto, Tex. Capital, 525,000. J. S. Preferred . 2X Mch. 1 Holders of rcc. Feb. 10
Holman, Pres.; R. B. Hutto, Vice-Pres; A. B. Walling, Cash. Public Service Investment, com. (No. 1). IX Feb. 1 Holders of rcc. Jan. 15
9.626— The First National Bank of Fort Bragg, Cal. Capital, $50,000. Preferred (No. 3) IX Feb. 1 Holders of rcc. Jan. 15
H. A. Weller, President; W. P. Plummer, Vice-President; Jno. E. Railways Company 1 Feb. 1Jan. 22 to Jan. 31
Weller, Cashier; Chas. Il. Weller, Assistant Cashier. Conversion Railway & Light Securities, com. (No 1) 2 Feb. 1 Holders of rcc. Jan.15a
of the Bank of Fort Bragg. Preferred........coociiiiiiiii = i 3 Feb. 1 Holders of rec. Jan. 15a
9.627— The First National Bank of Wartrace, Tcnn. Capital, $25,000. lllo de Janeiro Tram., I.t. |t Power, Ltd. 1 Feb. l1Jan. 17 to Jan. 31
J. E. Shoffner, President; H. A. Clark, Vice-President; W. Il Twin City Rap. Tran., Minneap., com.(qu) |X Feb. 15 Holders of rec. Jan. 21
Hooser, Cashier; Clyde H. Shoffner, Assistant Cashier. Union St. Ilg., New Bedford, Mass. (qu.). 2 Feb. 1 Holders of rec. Jan. 20
9.628— The Fourth National Bank of Jacksonville, Fla. Capital, $400,000. West Penn Rys., pref (quar) (No. 17)... IX Feb. 1Jan. 25 to Feb. 17
W. C Powell, President; John H. Powell, Vice-President; . D. Banks.
W alter, Cashier. Bowery (quar.)— 3 Feb. 1Jan. 28 to Jan. 31
0,029— The OIld National Bank of Union City, Tenn. Capital, $75,000. Extra 5 Feb. 1Jan. 28 to Jan. 31
L. S. Parks, President; J. S. Roberts and Seld Waddell, Vice-Presi- Copper. N 2 Jan. 29Jan. 1 to Jan. 17
dents; Walter Howell, Cashier; E. V. Caldwell and J. A. Hefley, Corn Exchange (quar.) 4 Feb. 1 Holders of rcc. Jan. 22
German-American 3 Feb. 1 Holders of rcc. Jan. 28
9.630— The First National Bank of Louisville, Ohio. Capital, $25,000. 21 2
L. C. Bonnot, President; Mac Johnson, Vice-President; J. H. Bair, Nineteenth Ward (monthly) (No. 43) | x Jan. 31 Holders of rec. Jan. 27
Cashier, W. S. Gibson, Assistant Cashier. Pacific (quar Feb. fan. 19 to Jan. 31
9.631— The Ellendale National Bank, Ellendale, N. D. Capital, $25,000. Extra 2 Feb. 1fan. 19 to Jan. 31
B. W. Shouweller, President; F. A. Bobbe, Vice-President; II. C. People's National (Brooklyn) (No. 1) 2 Mch. 1 Holders of rec. Feb. 20
Peek, Cashier; Frank Koob, Assistant Cashier. Conversion of the Twenty-third Ward...... ..o 3 Feb. 1Jan. 29 to Jan. 31
Bank of Ellendale. Trust Companies.
9.632— The First National Bank of Newport. Tenn.Capital, $25,000. Broadway (quar.) I1x Feb. 1fan. 22 to Jan. 31
J. A. Susong, President; L. S. Smith, Cashier. Conversion of the Farmers' Loan it Trust (quar.) 12x Feb. lfan. 26 to Jan. 31
Cocke County Bank. Hamilton, Brooklyn (quar.)---- 2x Feb. 1 Holders of rec. Jan.25a
9.633— The First National Bank of Clarksville, Ark. Capital, $25,000. Kings County, Brooklyn (quar.).......... — Feb. 1Jan. 26 to Jan. 31
C. E. Robinson, President; W. J. Basham, Vice-President; A. N. Miscellaneous.
Ragon, Cashier. Conversion of the Johnson County Bank. Amalgamated Copper (quar.) . _vi Feb. 28 Holders of rcc. Jan. 27
9.634— The Whitley National Bank of Corbin, Ky. Capital, $25,000. American Cement (No. 21). 1 Jan. 22 Jan. 9 to Jan. 23
John W. Hart, President; E. H. Steele, Vice-President; J. F. American Chicle, common (monthly). 1 Feb. 19 Feb. 15 to Feb. 20
Wilder, Cashier. Amer. District Teleg of N. J. (quar.).. 1 Jan. 22 Jan. 13 to Jan. 21
9.635— The National Bank of Herndon, Va. Capital, $25,000. Ernest American Gas & Elec., pref. (qu)(No 12) ix Feb. 1Jan. 23 to Feb. 1
L. Robey, President; J. F. Ryan, Vice-President; C. N. Florence, American Glue, preferred (No. 8)._ e 4 Feb. 1Jan. 26 to Feb. 1
Cashier. American Light & Traction, com. (auar) 2 Feb. 1Jan. 20 to Jan. 31
9.636— The Cherokee National Bank of Rome, Ga. Calptal, $100,000 Common (special 2 Feb. 15Jan. 20 to Jan. 31
H. E. Kelley, President; B. T. Haynes, Vice-President; B. F. Hale, Preferred (quar.) ix Feb. ljan. 20 to Jan. 31
Cashier. Conversion of the Cherokee Bank of Rome. Bond it Mortgage Gu 3 Feb. 15 Holders of rec. Feb. 8
9.637— _The First National Bank of Caddo Mills, Texas. Capital, $25,000. Butte Elec, it Pow., pref. (quar.)(No. 34 34) 1x Feb.  1Holders of rec. Jan. 15a
Geo. L. Van Cleave, President; W. C. Welch and L. T. Johnston, Cambria Steel o2x Feb. 15 Holders of rec. Jan.31a
Vice-Presidents; M. L. Johnson, Cashier. Claflin (If. B.), first preferred (quar.) 1x Feb. 1 Holders of rcc. Jan. 21
9.638— The Hopewell National Bank, Hopewell, Pa. Capital, $25,000. Second preferred (quar.).. 1x Feb. 1 Holders of rec. Jan. 21
U. F. Rohm, President; F. S. Campbell, J. A. Benner, Wm. Lauder, Commonwealth-Edlson (quar.) 1 x Feb. 1 fan. 21 to Feb 1
Vice-Presidents; James B. Manning, Cashier. Consolidated Car Healing.. 1x Feb. lJan. 16 to Feb. 1
CHANGE OF CORPORATE TITLE. Consolidation Coal (quar) 1x Jan. 31 fan. 23 to Jan. 31
. . w Distillers’ Securities Corp. (quar.) (No. 29) X Jan, 31 Holders of rec. Jan. 10a
8.241— The Lumberman’'s National Bank of Bemldjl, Minn., to “The g pistilling Co. of Amer., pref. (quar.).. 1 Jan. 29 Holders of rec. Jan. 8a
Northern National Bank of Bemldjl. Dominion Coal, Ltd., preferred 3H Feb. Jan. 22 to Jan. 31
CHANGE OF TITLE OF NATIONAL BANK. duPont(E.l. )deNemoursPowd P IX Jan. 25 Holders of rec. Jan. 15
December 20 E T e s R A
_ ) 5 f f “ ison Elec. oston (qu 0. 2X el olders of rcc. Jan.
8.241 The Lumbermen’s National Bank of Bemldjl,.Minn., to “The Elec. Bond it Share, nref. (quar,) (No. 18) 1X Feb Tfan. 16 to Feb. 1

Northern National Bank of Bemldjl.”
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Statement of New York City Clearing-House Banks.—The
detailed statement below shows the condition of the New

York Clearing-House banks for the week ending Jan.

15.

The figures for the separate banks are the averages of the

daily results.

at the end of the week are also given.

In the case of the totals, the actual figures

Per When Books Closed.
Name of Company. Cent. Payable. Days Inclusive.
Miscellaneous— Concluded.

Electric Company of America 3)4 Feb 3Jan. 21 to Feb. 3

Federal Sugar Refining, pref. (quar. 1)4 Jan. 31 Holders of rec. Jan. 28a

Gorham Manufacturing, com. (quar.) 2)4 Feb. 10 Holders of rec. Feb. 7

Guanajuato Pow. & EI., pf.(qu.) (No. 6) 1)4 Feb 1Jan. 21 to Feb. 1

Harblson-Walker Refract., pref. (quar.). 1)4 Jan. 29 Holders of rec. Jan. 10

International Nickel, common (quar.)__ 1 Mch. 1Feb 10 to Mch.
Common (extra)... ¥4 Mch. | Feb. 10 to Mch. 1
Preferred (quar).. . 1)4 Feb 1Jan 13 to Feb. 1

Internat. Steam Pump, pf.(qu.) (No. 43). 1)4 Feb. 1Jan. 21 to Feb. 1

Kansas City Stock Yards (quar.) 1 Holders of rec. Jan.15a

Lehigh Coal & Navi%ation (specia 1 Holders of rec. Jan. 31

Michigan State Telep ., com. (quar 1Feb. 16 to Mch. 1
Preterred (quar.) 1Jan. 19 to Feb. 1
Preferred (quar.)... . 1) 1April 17 to May 2

Minncap. Gen. Elec com. (qu.) (No. 10)  1)4 Feb. 1 Holders of rec. Jan. 8
Preferred (NO. 22) .o e 3 Feb. 1 Holders of rec. Jan. 8

Montreal Lt., lit. & Pow. (quar.) (No.35) |x Feb. 15 Holders of rec. Jan. 13

New England Cotton Yarn, pref. (quar.).. 1)4 Feb. 1 _

Omaha Elec. Eight & Power preferred.. 2)4 Feb. 1 Holders of rec. Jan.20a

Osceola Consolidated Mining......... °t)

Pacific Coast Co., common (quar) 1)4 Feb. l1Jdan. 22 to Feb. 1
First preferred (quar.) I1x Feb. 1Jan. 22 to Feb. 1
Second preferred (quar. 1)4 Feb. 1Jan. 22 to Feb. 1

People’'s Gas Llf;ht & Coke (quar.) 1 x Feb. 25 Holders of rec. Jan. 20

Pittsburgh Coal, preferred 1 x Jan. 25 Holders of rec. Jan. 10

Pope Manufacturing, preferred (quar.) 1)4 Jan. 31 Holders of rec. Jan. 21

Procter & Gamble, com. (quar. . 3 Feb. 15 Holders of rec. Jan.3la

Pullman Company guar) (No. 172) 2 Feb. 15 Holders of rec. Jan 31

Quincy Gas, Electric & Heating 1 25

Sears, Roebuck & Co., com. (quar) I x Feb. 15 Holders of rec. Feb. 1

Siegel Stores Corporation, pref. (quar.).. 1x Feb. 1 Holders of rec. Jan. 15

Street’s West. Stable-Car Line, com. (qu.) 1 Jan. 25Jan. 16 to Jan. 25

Torrington Company, common____ 4 Feb. 1Jan. 21 to Jan. 31

Trenton Potteries, pref. (quar.) (No. 40).. 1 Jan. 25 Holders of rec. Jan.20a

United Cigar Mfrs., com. (quar) 1)4 Feb. 1 Jan. Feb. 3

United Dry Goods Cos com. (quar,))L__ 2 Feb. 1 Holders of rec. Jan. 24

U. S. Bobbin ce Shuttle, pref. (quar.)---—- |x Feb. l1Jan. 21 to Feb. 1

United States Realty & Improv't (quar.). I1x Feb. 1 Holders of rec. Jan. 21

United States Rubber, 1st pref. (quar.).. 2 Jan. 31 Jan. 16 to Feb. 1
Second preterred (quar. 1&4 Jan. 31Jan. 16 to Feb. 1

Wells, Fargo & Co., extra. $300 Feb. 10 Holders of rec. Jan. 3

Western Telep. & Teleg preferre 2)4  Feb. 1Jan. 21 to Jan. 31

White (J.C..)& Co.. Inc., pf.(qu.)(No. 27) 1)4 Feb. 1 Holders of rec. Jan. 22

a Transfer books not closed,

d Correction,

e Payable In common stock.

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

Stocks.

10 Electric Vehicle Co. com
350 War Eagle Consol. Mining Co.

pref., $50 each

___$2lot

1,342 War Eagle Consol. Mining Co.

common, $50 each

Bonds.

ref..

20 Domlpnlon Mining & Chemical

Co. common
$10 lot 1.000 Funtcr Bay Min. Co., Sl ea_.$3 lot

20 Dominion Mining & Chemical

$1 lot

We omit two ciphers (00) in all cases.

1,370 Consol Ry. Elec. L
Equipment Co

g &
.$520 lot

230 Ohio & Indiana Consol. Nat.
& Illuminating Gas Co.........-34 lot
167 Canadian Nor. Que. Ity.Co0.$225 lot

2,000 Underground Elec. Rys. Co.
of London, Ltd., trust certf,,

625 Orleans County Quarry CO.S329 lot
4,076 United Breweries Co. (of Chi-
cago) preferred
781 Beaver Land & Irrigation Co.
(ColoradoCo. 33,500 lot
3,537 Pitts. Westmoreland & Som-
erset ItR. Co $1,200 lot
67 Pennsyl.Cent. , pf. 4
68 Pennsyl.Cent.Brow. Co.com.$15 lot
200 R. T. Davis Mill & Mfg. Co..$2 lot
140 Clinch Valley Coal & Iron Co.
common, par value $96
70 Clinch Valley Coal & Iron Co.

$42,
$650lot 1st 6s, 1917

100 Goldfield Hub Mmmg & Mill-
ing Co., Sl each $1 lot
100 Texas, Itlo Grande Canal Co.$20 lot

105 Lawyers Title Insurance &
Trust C
250 A. Booth
400 Cincinnati Northern RR Co. $4
10 Woman's Hotel Co.
2 U.S.TrustCo..
20 Morton Trust Co_

10.000 Dominican Placer Mining
Co., Sl each.... $300 lot
10 N. J. Zinc Co 411)4

25 Stamford Manufacturlng Co.,

$25 each. S80 per share
10 World Se ...90
5 Phenlx Ins. Co. of Bklyn 300

Bonds.
000 Beaver Land & Irrlg. Co.

$71,000 Pitts. Westmoreland & Som-

pref., par value $96.........cccccceuen. S360lot erset RR. Co. 1st 5s, 1935, with

68 Kentucky Union Co. com., Int. notes, 1908 and 1909 int.,
$10 each ..o $100 lot and with coupons from April 1910

13 6-10 Kentucky Union Co. ched. ..ot e S$7.100 lot
pref., $8 50 per share...

70 N. Y. Phonograph Co. 3)4

certificates).........
17X Ensley Land Co
310 Osceola Placer

w stk.).111%
Mining Co.

common, $1 each.......ccccoenns $2 lot
140 Conneaut Water Works &
Supply Co

20 U. S. Medicine Co. of N. J.,

$50 each.......oe. $250 per share
137 United Box Board Co. of

N Joie S1l 50 per share
40 Norwich & Worcester

CO. prefe-eeeee oo 209)*

1 Clinton Hall Association
70 Westchester & Bronx Title &
Mtge. Guar. CO .....c.ce... 165-166
20 GuanajuatoAmaI.Gold Mines,
$5 each $12 Iot
12 Indiana Lighting C o
200 Camden Land Co., S3 each. $6 lot
60 Dominion Copper Co., .
$10 each. ..o $7 lot

CLEARING-HOU

$400 lot $8,000 Consol.

u
deben 1951....

$81 Indiana Lighting Co. scrip ctf. 30

$854 Indiana Lighting Co. 1st 4s,
scrip certl....n. 733

$1010%80,000 La France Copper Co. 6s,

1932, Jan. 1908 coups, attached. 41
$55,000 C. K. Davis Coal Co.

ISE 5S.eiiies e s $110 lot
$46,000 Alma Coal Co. 1st 5s__$150 lot
$12,000 Pitts. Bing. & East. Ity.

Co. 1st 5s, 1956; April 1909 cou-

$500 lot

of Omaha 1st 5s, 1937, A.AO.$325 lot
$100,000 North Ga. Elec. Co. 1st
ref. 5s, with March 1907 cou-
pons attached
$75 000 North Ga. Elcc. Co. 1st
, Ser. B, with May 1907 cou-
pons attached

1S50.000
lot

SE RETURNS

Canadian Bank Clearings.—The clearings for the week end-

ing Jan. 15 at Canadian cities,

in comparison with the same

week of 1909, show an increase in the aggregate of 33.1%,

Week ending January 15.

Banks. Capital. Surplus. Loans. Specie.  Legals. Deposits. Re-
00s omitted. Average. Average. Average. Average. s've
$ $ $ $ S $ %
Bank of N. Y._ 20000 34655 19,2860 3,439,0 1,098,0 17,196,0 26.3
Manhattan Co.  2,050,0 4,126,6 29,450,0 6,508,0 2,017,0 33,300,0 25.5
Merchants' 2,000,0 1,693,7 17,3330 2,788,0 1,563,0 17,058,025.5
Mechanics’ 3,000,0 3,851,2 252350 3,899,0 24650 25,218,0 25.2
America .. . 1,500,0 5,894,9 23,716,1 4,327,6 2,164,7 24,163,1 26.8
Phenlx 1,000,0 685,5 7,031,0 1,319,0 326,0 6,133,0 27.4
City .. 25,000,0 28,853,0 161,397,0 38,887,5 5,1150 152,427,1 28.8
Chemical 3,000,0 6,183,0 28876,3 5,102,0 2,006,3 27,338,0 26.1
Merchants™ EX. 600,0 568,2  6,493,5 14834 1656  6,527,6 25.2
Gallatin 1,000,0 2,443,1 8,242,0 1,194,7  478,0 6,404,9 26,1
Butch. A Drov. 300,0 153,4 2,201,7 494.9 92,9 2,329,6 25.2
Greenwich 500,0 7774 7,346,0 1,759,3  200,0 8,027,2 24.4
American Exch.  5,000,0 5,0951 30,069,1 4,860,6 1,588,5 24,027,0 27.0
Commerce 25,000,0 15,694,3 136,806,0 17,724,3 10,936,2 111,640,4 25.7
Mercantile____  3,000,0 2,570,8 14,614, 2,252,4 785,66 11,444,7 26.5
Pacific 500,0 897,6 4,103,0 589,8  477,1 3,912,8 27.2
Chatham.. 450,0  1,026,2 6,702,9 892,6 1,081,9 7,215,8 27.3
People’s 200,0 4775 1,927,0 484,2 134,3 2,430,3 25.4
Hanover.. 3,000,0 11,101,1 63,887,9 10,8822 7,841,0 72,512,7 25.8
Citizens' Cent..  2.550.0 1,486,6 22,8422 55819 3244 22,838,1 26.0
Nassau........... 500,0 464,8 6,402,5 5052 1,196,2 7,070,3 24.0
Matket & Fult'n  1.000,0 1,668.0 7,945,7 1,327,5 984, 7,936,5 29.1
Metropolitan .. 2,0000 1,392,9 12,8521 3,183,9 2332 13,3056 25.6
Corn Exchange 3,000,0 5254,1 42,7680 7,676,0 '5,104,0 50,528,0 25.2
Imp. & Traders’ 1,500,0 7,504,0 26,2750 4,053,0 2,244.0 24,338,0 25.8
Park_____ 30000 99125 79,0540 22,455.0 1,433.0 89,564,0 26.7
East River, 250,0 105,2 1,597,2 358,4 96.1 1,818,0 25.1
Fourth. 3,000,0 3,543,1 20,901,0 4,270,0 2,050,0 23,143,0 27.3
Second. 1,0000 1,899,3 12,680,0 2,618,0 5730 12,471,0 255
First______ 10,0000 19,8086 964655 235048 2,121,0 87,5114 29.2
Irving Exch 2,000,0 1,516,3 21,970,4 4,694,6 1.297,1 23,4785 25.5
Bowery 250,0 802,0 3.608,1 (60,0 51,0 3,790,0 24.0
N. Y. County. 500,0 11,6424 8,010,7 1,519,8  759,9 8,469,6 27.4
German -Amer. 750,0 667,5 4,393,6 896,6 2124 4,363,9 25.4
. 7,040,4 67,684,0 18587,8 4,3058 76,483,0 29.9
Fifth Avenue.. 1000 2,069,9 13,796,2 2,817,7 1,151,3 15,684,8 25.3
German Exch.. 200,0 894,0 3,625,7 625,1 55,7 4,192,8 25.7
Germania 200,0 1,006,5 4.757,1 878,9 530,4 5,499,4 25.6
1,000,0 11,4089 17,357,1 4,108,4 730,9 19,112,4 25.2
1,000,0 1,147,1 7,827,2 11,8523 3029 7,918,1 27.2
250,0 483,5 3,433,1 604,3 3129 3,641,8 25.1
1,000,0 2,020,2 12,053,8 1,063,4 1,932,8 12,137,5 24.6
West Side... 200,0 1,139,0 4,336,0 880,0 248,0 4,637,0 24.3
Seaboard_____ 1,000,0 1,821,6 18,669,0 4,180,0 1,557,0 21,609,0 26.5
Liberty . 1,000,0 12,7044 16,631,2 3,971,3 963,1 16,932,3 29.1
N. Y. Prod. Ex.  1,000,0 705,4 7,779,3 20265  240,6 9,155,2 24.7
State .. 1,000,0 863,0 13,9950 3,940,0 282,0 17,122,0 24.6
14th Street 1,000,0 3345 5,540,7 917,9  650,2 6,104,9 25.6
Copper 2,000,0 2,8343 24,562,4 6,076.2 448, 24,908,7 26.1
Coal & Iton 1,000,0 326,3 5,727,0 928,0  500,0 5,623,0 25.4

Totals, Average 127,350,0 180,024,4

Actual figures Jan. 15..

1190,259,0 245,851,0 73,828,1 1190,694,0
1194,716,/ 254,328,8 74,881,9 1205,316,2

26.8
27.3

On the basis of averages, circulation amounted to S51,950,800 and United States
deposits (Included In deposits) to $1,642,800; actual figures January 15, circulation,
$51,742,500; United States deposits. $1,649,700

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under i

charge.

These returns cover all the institutions of this class

in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the

following:

STATE BANKS AND TRUST COMPANIES.

Week ended Jan. 15.

Stale Banks

Trust

Cos.

Slate Banks
outside of
GreaterN Y. GreaterN Y. Greater N. Y. Greater N. Y.

Trust Cos.
outside of

S $ S S
Capital as of Nov. 16 26,075,000 63,425,000 8,758,000 7,975,000
Surplus as of Nov. 16------ 38,586,700 167,632,400 10,719,766 10,652,950
Loans and Investments-. 298,141,000 1,070,327,000 88,802,100 134.468.200
Change from last week. + 1,605,200 — 21,340,300 + 14,100 + 1,302,900
Specie 46,498,300 115,507,500
Change from last week. —526,800 —2,030,200
Legal-tenders & bk. notes 26,085,600 13,564.900
Change from last week. + 977,800 —395,700 - 11
Deposits ... 340,066,900 1,110,220,500 93,220,000 141,736,600
Change from last week. + 1,336,100 —23,317,000 — 805,700 — 307,500
Reserve on deposits......... 90,463,200 134,373,100 18,390,000 18,205,400
Change from last week. -— 115,800 —2,699,600 —1,101,500 — 1,124,500
P. C. reserve to deposits.. 27.1% 15.5% 20.4% 13.4%
Percentage last week.. 27.3% 15.6% 21.4% 14.2%
-H

+ Increase over last week.

Note.— “ Surplus”

Includes all undivided profits.

— Decrease from last week.

‘ Reserve on deposits”

In-

cludes, for both trust companies and State banks, not only cash items, but amounts

due from reserve agents.

Trust companies In New York State are required by

law to keep a reserve proportionate to their deposits, the ratio varying according
The percentage of reserve required Is computed on
the aggregate of deposits, exclusive of moneys held In trust and not payable within
thirty days, and also exclusive of time deposits not payabie within 30 days, repre-
sented by certificates, and also exclusive of deposits secured by bonds of the State

to location as shown below.

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.

Clearings at—
Inc. or
1910. 1909. Dec. 1908. 1907.
$ $ % $ $
Montreal 45,708,449 34,725,563 +31.6 27,830,352 30,127,031
Toronto 32,275,371 26,766,389 +20.6 20,545,905 24,943,888
Winnipeg 18,083,055 11,497,015 + 57.3 10,247,614 9,471,016
6,933,107 3,362,480 + 106.2 3,154,008 2,745,235
3,645,787 3,659,804 —0.4 3,096,481 3,215,946
2,916,988 2,366,085 +23.2 1,944,456 1,826,313
2,803,835 1,752,901 + 31.4 1,840,013 1,864,999
1,889,937 1,481,637 + 27.5 1,566,754 1,519,614
. Joh 1,535,431 1,330,090 + 15.4 1,206,136 1,323,695
Victoria 1,570,537 1,303,745 + 20.5 1,200,011 881,691
London 1.408,104 1,259,498 + 11.8 1,152,741 1,205,259
Calgary.. 2,259.164 1,140,843 + 98.1 1,022,899 1,209,737
Edmonton. 1,311,826 866,006 +51.5 598,540 767,708
Regina 1,203,521 Not Included In total
Total Canada. 121,841,681 91,512,056 +33.1 81.102,137

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

75.405,910
I

—Trust Cos.—  —State Banks—

Reserve Requiredfor Trust Companies Total of Total of

and Stale Banks. Reserve  which Reserve which

Location— Required in Cash.Required, in Cash.
Manhattan Borough .15% 15% 25% 15%
Brooklyn Borough (without branches In Manhat) .15% 10% 20% 10%

Other Boroughs (without branches In Manhattan) .15% 10% 15% TX%
Any Borough with branches In Manhattan .M5% 15% ' 25% 15%
Elsewhere In State. .10% 5% 15% 6%
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The Banking Department also undertakes to present We omit two ciphers (00) in all these figures.
separate figures indicating the totals for the State banks and

R : : H Capital
trust companies in the Greater New York not in the Clearing g, an Loans.  Specie. Legals. Deposits, a Circu- Clearings.
House. These figures are shown in the table below, as are Surplus. lation.
also the results (both actual and average) for the Clearing- g .0n s $
o . . $ $ s s s
House banks. In addition, we have combined each corre- pec. 24.. 40,3000 1892560 21,554.0 4,387,0 235.360,0 7.083.0 1497043
A H H H - Dec. 31.. 40,300,0 188,936,0 21,698,0 4,631,0 239.143,0 7,089,0 186,145.6
sponding item in the two statements, thus affording an aggre-  Dfe 53 203000 1685500 216980 472610 241.979.0 7.1340 221566.9
gate for the whole of the banks and trust companies in the 3Jan. 15.. 40,3000 1894820 235330 4.915.0 242.9010 7.1100 202.7858
Greater New York. Phila.
Dec. 24.. 56,3150 258,694,0 66,068,0 304,814.0 16,802,0 134,406,2
NEW YORK CITY BANKS AND TRUST COMPANIES Dec. 31.. 56,315,0 258,618,0 66,748,0 303,852,0 16,819,0 146,632,1
Jan. 8.. 56,3150 259,350,0 69,401,0 309,307,0 16,815,0 202,189,6
Jan. 15.. 56,315,0 201,084,0 68,464,0 307,598,0 16,780,0 165,786,1
Week ended J 15 Clegr.»};ouse Clegr.-ll;iouse S_FatetEE:anks¢ BTotkaIAof_I_aIIt
eeK ende an. . anks. anks. rus 0S. NOof anks rus . .
Ppes f N a Including Government deposits and the Item “due to other banks.” At
ActualFigiires Average. in C.-H. Aver. Cos. Average. Boston Government deposits amounted to 33,029,000 on January 15. against

$ s s s S$3,023,000 on January 8.
Capital as of Nov. 16.. 127,350,000 127,350.000 73,550,000 200,900,000 |mp0rt5 and EXpOrtS for the Week.—The fO“OWing are

Surplusas of Nov. 16.. 180,024,400 180,024,400 176,431,300 356,455,700 the imports at New York for the week ending Jan. 15; also

Loans and Investments 1,194,716,700 1,190,259,000 1,166,049,200 2356305200 totals since the beginning of the first week in January:

Change from last week + 12,239,500 —7.737.600 — 21,253,000 - 28.990.600 FOREIGN IMPORTS AT NEW YORK.
Deposits 1,205,316,200 1,190,694,000 «1,127,831,200 2,318,525,200
Change from Tast week + 36,333,500 + 11,620,900 —-190.6S5.600 ~ —8.064 700 For week. 1910. 1909. 1908. 1907.

*2,082,456  $3,381,795 $2,513,119 83,969,145

SPECie--mmmmmmrnnmmneeean 254,328,800 245,851,000 122,065,200 367,916,200 :

Change from last week + 17,434,500 + 15,450,000 05/095.700  + 13354'300 General Merchandise.............. 9,903,882 12,322,298 7,587,050 10,800,714
Legal-tenders. ........... 74,881,900 73,828,100 622,336,000 96,164,100 Since Jan. 1 $12,886,338 $15,704,093 $10,100,169 $14,769,859
Change from last week  + 4,981,300 + 4,695,500 —346,400 + 4,349,100 T $6.279.380 $7,359,084  $6,439,905 $7,541.644
Aggr'te money holdings 329,210,700 319,679,100 cl44.401.200 464,080,300 25,124,167 23,689,433 14,834,312 24,378,605
Change from last week + 22,415,800 + 20,145,500 — 2,442,100 + 17,703,400 Total 2 weeks. $31,403,547 $31,048.517 $21,274.217 $31,920,249
Money on deposit with

S o |nae ok 20849.500 20,849,500 The following is a statement of the exports (exclusive of

Total 429.910.700 specie) from the port of New York to foreign ports for the

otal reserve......... -- , . 319,679,100 165,250,700 484,929,800 i :
Change from last week + 22,415,800 + 20,145,500 — 3,338,800 + 16.806.700 week ending Jan. 15 and from Jan. 1 to date:
EXPORTS FROM NEW YORK FOR TIIE WEEK.

Percentage to deposits 27 34%

requiring reserve . o 26.87% 16.9%
Percentage last week.. 26.27% 25.43% 16.9%  Liiieeinnns 1910. 1909. 1908. 1907.

For the week $14,774,887 $15,442,553 $19,940,800 $13,557,452

Surplus reserve.__ 27,881,650 22,005,603 . Previously reporte 10,078,871 10,950,993  15.434,749 12,981,302
+ IncreaseJovor last week. — Decrease from last week. Total 2 Weeks.....coocvvencs $24.853,758 $26,393,536 $35,375,549 $26,538,574

|5r3 Thﬁse ﬁre lEhe dzposits after eliminating the itelrp “Due fron?‘ r?qserve deposiltodri%s

and other banks and trust companies In New York City”; with this Item Included, R H

deposits amounted to S1,224,097,100, a decrease of S23,924,400 from last week. In TheJ followmg table shows the exports and |mports of

the case of the Clearing-House banks, the deposits are "net” both for the average Specie at the port of New York for the week ending Jan. 15

and the actual figures. 0 Includes bank notes, ¢ Of this amount State banks held H H H H
$15.328,800 and trust companies 3129,072,400. figggSIanr?g Jl%%S'l 1910, and for the corresponding periods in

The aver_‘ages of the New York Clearlng-House ban_ks EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
combined with those for the State banks and trust companies
in Greater New York outside of the Clearing House compare Exports. Imports.
. . odd.
as fOIIOWS fOr a series Of Weeks paSt' Week. SinceJan. 1. Week. SinceJan. 1.
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK. $588 $972
We omit two ciphers in all thesefigures.

$40,000 $40.000 3,086 5,440
Week Loans and’ i Tot. Money Entire Res. 14,955 14,955
Ended. Investments. Deposits. Specie. Legals.  Holdings.” on Deposit. 766,500 1,266,500 56,253 104,809
All other countries........c.ccccovrennens 25,559 37,501

$806,500 $1,306,500 $100,441 $103.677

S $ $ S $ $
Nov. 20.. 2.408.090.7 2.338.048.8 359.133.4 89,784,9 448,918,3 471,633/4 Total 1910....
5,930,000 5,930,000 237.526 416,141

Nov. 27.. 2.389.978.6 2,310,511,4 354,661,9 89.617.2 444.279.1 465572.1 Total 1909

Dec. 4.. 2.381.234.4 2.296.068.3 348.861.8 91.137.3 439.999.1 461.180.6 Total 1908 12,000 31,925 559,938 4,193,323

Dec. 11.. 2,371,455,0 2,287,814,6 348.630.4 91.157.5 439.787.9 461.271.6 Silver.

Dec. 18.. 2,381,734,9 2.306.845.1 352.494.6 93.113.6 445.608.2 467.258.3 $670,939 $1,547,507 $1,464 $1,530

Dec. 24.. 2.400.207.6 2.327.891.3 356.082.2 91.086.3 447,168,5 468.252.6 52,600 78,800

Dec. 31-. 2.401.557.5 2.326.424.3 354.160.6 89.809.7 443.970.3 468,862 5 153 153

Jan. 8.. 2.385.298.8 2.320.589.9 354.561.9 91.815.0 446.376.9 468.123.1 4,172 3,215 1,000 1,257

Jan. 15.. 2,356,308,2 2.318.525.2 367.916.2 96.164.1 464.080.3 484,929,8 73,886 73,886
103,391 116,124
31,399 32,231

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

iy $727,711 $1,629,522 $211,293 $225,181
statement of condition of the non-member banks for the Total 1909,

1,010,000 1,892,275 109,044 258,501

week ending Jan. 15, based on average daily results: Total 1908. 557,054 1,441,697 54,449 206,129
We omit tico ciphers (00) in all thesefigures. Of the above imports for the week in 1910, $4,290
Loans, Legal  Deposit with were American gol_d coin and $1_,002 American silver coin.
Dlscd'ls Soeci Tenréer o oth N Of the exports during the same time, $806,500 were Ameri-
Banks. Capi- Sur- an pecie. _an ear- er et H H i H
tafl’_ plus.  Invest- Bank ing  Banks, Deposits. can gold coin and $200 were American silver coin.
ments. Notes. ~ Agent. Ac. e . R
N Y. city latiliiiig and Financial.
Borou%hs 0j
Manﬁ B 1800 0 2547 4 1 2520 0 3 H 1530 0 s 1 1558 0
Wash. H'ts ! , . B 137,0 37,0 A , ,
Century ... 200,0 151,8 1,455,9 22,0 153.0 50.0 140,3 1,580,0
Colonial__ 400,0 311,0 5,425-7 703,7 437,4 602,4 231,0 0,802,1 I N V E ST M E N T S E C U R IT I E S
Columbia .. 300.0 ﬁgg,g 6,299,0 704,0 645,0 624,0 7,667,0 Our eight-page circular No. 687 describes several Issues ol sound
Fidelity . 200,0 R 1,180,3 115,7 72.0 14.8,9 1,254,9 : f
JeffersonT 5000 5869 35633 160 5606 2029 2820 30757  Investment bonds yielding about 4H to 5)4%.
Mt. .Morris. 250,0 287,6 2,540,0 466,2 39,8 315,3 118,1 3,263,1 *
Mutual 200,0 328,5 3,724,0 28,4 583,4 422.,8 52 4,299,9
Plasa = 1000 124 22470 3260 4870 67600 33100 Spencer Trask & Co
23d Ward-. 200,0 103,9 1,776,9 191,9 61,0 220,8 ), ,
Un.Ex.Nat. 1.000,0 959,3 8,430,8 1171'8 1,000,0 144,4 . 8,583,0 WILLIAM AND PINE STS.. - - NEW YORK
Yorkvllle -- 100,0 446,0 4,023,9 740,7 243,4 B 5,139,3 Branch i . j ban'
New Neth'd 200,0 2435 2,175,0 227.0 77,0 234,0 10,0 2,286,0 offices: Chlcago' ILL.. Boston. Mass., Al Y NY.
Bat. Pk. Nat. 200,0 150,3 1,186,6 216,7 28,0 71,8 ____  1,1298
Aetna Nat- 300,0 3159 1,933,3 4425 22,3 127,2 33,4 1,803,1

Borough of Mo ffat & W hite

Brooklyn.
Broadway . 2000 5411 3,369,6 330 3508 2026 91,5 37031
Mfrs. Nat- 2520 7987 509687 589.8 2510, 7966 1387 6.654.1 BANKERS
Mechanics’. 1,000,0 ggé,z 10,742,8 3435 1,300,7 Hgé,g 249,8 13,959,2 Members New York Stock Exchange
Nassau Nat.  750,0 4 '6,609.0 616,0 3040 1,166, 6,898,0
Nat. City.. 3000 6075 3.993.0 1090 579.0 4850 201,0 5111,0 5 NASSAU STREET. THE ROOKERY
North Side. 2000 1440 1,875,7 1382 1023 1534 1089 2,130.4 NEW YORK CHICAGO
First Nat.. 300,0 5730 3,351,0 3140 83,0 47+0 70,0 3,259,0
Jersey City. A . .
First Nat.. 4000 1237.1 4,828,6 3301 3726 45913 Zgzgg 10,5577 BANKING and EXCHANGE of every description In connection with
Hud.Co.Nat 2500 7456 3,175.0 1610 582 2085 83,1003
Third Nat.. 2000 3848 21354 658 1211  40L1 100 24113 EXPORTS & IMPORTS

obokcn.
First Nat.. 2200 6237 25604 1310 193 1305 79,9 21553 H H :
Second Nat. 1250 2496 2,614,9 859 9256 020 1993 302 Internationa I Bankin g Co rpo ration
Tot. Jan. 15 8.447.0 12,968,9 1004058 7,734,1 8.578,8 14,4315 49150 1188759 60 Wall St, New York. CAPITAL & SURPLUS. $6,500,000
Tot. Jan. 8 8,147.0 12,3959 96,029,5 7,217,0 8,394,8 12,8459 3,048,8 112172,8 BRANCHES and AGENCIES throughout the WORLD.
Tot. Dec. 31 8,147,0 12,3959 95:830,8 7.095.0 8.318,0 12,440.9 2,838,4 110080.9

THE INTERNAtFo NAL BANK
Boston and Philadelphia Banks.—Below is a summary of Organized under the Laws of N. Y. State. 60 Wall St.. New York.
the weekly totals of the Clearing-House banks of Boston Accounts invited. Interest paid on Term Deposits.
and Philadelphia. THOMAS H. HUBBARD President.
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Jan. 22 1910.]

iBauXietsr (Gazette.

Wall Street, Friday Nigh', Jan. 21 1910.

The Money Market and Financial Situation.—The stock
market has experienced another shock this week, caused by a
precipitous decline of Columbus & Hocking Coal & Ilron
shares from 90 to 22. This stock advanced from 21% in
February last to 91% in December, and its sudden collapse
to the former price caused considerable disturbance, includ-
ing the failure of three Stock Exchange houses. The whole
affair will be thoroughly investigated by the Exchange.

The event seems to have cleared the atmosphere, however,
as immediately following it the stock market reversed its
previous weak tendency and prices have been steadily mov-
Ing towards a higher level.

A further substantial decline this week in the price of
cotton is an incident of considerable importance. This
movement and the Stock Exchange episode referred to are
the logical outcome of a series of speculative operations
which have been, to a greater or less degree, a menace to
legitimate business in both markets for some time past.

The Bank of England makes a favorable weekly statement,
showing a larger percentage of reserve than is usually held
at this season, and has reduced its official discount rate from
4% to 3% %.

The local money market is easier, a condition to which the
liquidation in stocks and cotton has undoubtedly contributed,
and $1,600,000 gold has been engaged for Argentina.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have' ranged
from 2% to 4%. To-day’'s rates on call were 0% @4%.
Commercial paper quoted at 4% @5% for 60 to 90-day en-
dorsements, 4% @5% for prime 4 to 6 months’ single names
and D% @«5%% for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £1,714,288 and the percent-
age of reserve to liabilities was 50.75, against 47.54 last week.
The rate of discount was reduced Jan. 20 from 4%, as fixed
Jan. 6, to 3% %  The Bank of France shows a decrease of
12,700,000 francs gold and an increase of 2,650,000 francs

silver.
NEW YORK CITY CLEARING-HOUSE BANKS.

1910. . 1909. 908.
/1 verages for Differences Averages for  Averages for
week ending from week ending  week ending

Jan. 15. previous week. Jan. 10. Jan. 18.
S S S

127,3.">0,000 120.350,000  129,100,0(10
180,024,400 105,447,700 103,396,900
Loars .md discounts 1,190,259,000 Dec. 7,737,000 1.329,110,000 1,120,677,700
Circulation — 51,950,800 Dee 400,800 49,434,100 70,910,400
Net deposits-----------—----—- 1,190,694,000 Inc. 11,620,900 1,101,459,700 1,090,1.88,500
U. S. den. (Incl. above) 1,642,800 Inc. 35,800 7,685,200 72,027,100
Speole .. ... . 245,851,000 Inc. 15,450,000 293,314,000 229,027,200
Legal tenders. 73,828,100 Inc. 4,095,500 83,358,500 00,155,400
Reserve held 319,679.100 Inc. 20,145,500 376,703,100 295,182,000
25% of deposits 297,673.500 Inc. 2,905,225 351,114,925 272,547,125
Surplus reserve......... 22,005,600 Inc. 17,240,275 25,588,175 22,635,475
Surplus excl. U. S. dcp. 22,416,300 Inc. 17,249,225 27,509,475 40,642,250

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

Foreign Exchange.—Foreign discounts have again de-
clined at all the leading centres, and at both London and
Berlin the Bank rate has been lowered % of 1%. Foreign
exchange rates here have moved steadily downwards, but
not radically, throughout the week, closing at the lowest.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 84% for sixty-day and 4 87% for sight. To-day's
(Friday’s) actual rates for sterling exchange were 4 8390(5)
4 84 for sixty days, 4 8625(5)4 8635 for cheques and 4 8660(5)
4 8670 for cables. Commercial on banks 4 8350(5)4 8360
and documents for payment 4 82%@ 4 83%. 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% less 1-16(5)5 19% for long and 5 17% less 1-16(5)
517% less 1-32 for short. Germany bankers’ marks were
94 11-16(3)94% for long and 95 1-16 less 1-32(5)95 1-16 for
short. Amsterdam bankers’ guilders 40 08(5)40 10 for short.

Exchange at Paris on London, 25f. 18%c.; week’s range
25f. 18%c. high and 25f. 17%c. low.

Exchange at Berlin on London 20m. 47%pf.; week’s range,
20m. 47%pf. high and 20m. 44%pf. low.

The range of foreign exchange for the week follows:

Sterling, Actual— Sixty Days. Cheques. Cables.
High for tile wee .4 84% 4 8690 4 8740
Low for the weck .4 83% 4 86% 4 860)

Paris Hankers' Pr
High for the week. 5 18% less 1-1(i 5 1d's 5 16%
Low for the week .. 520 5 17\ less 1-10 5 17%

Germany Bankers' Marks—

High for the week. . 94% 94% less 1-32 95%
Low for tlie week . . 94% 95 1-10 95%

Amsterdam Banke ers—
11lgh for the week. . 40 3-16 40X
l.ow for the week <108 40 3-16

The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago,
par. Boston, 5c. per $1,000 discount to par. San Fran-
cisco, $1 per $1,000 premium. New Orleans, commercial,
par; bank, $1 per $1,000 premium. Charleston, buying,
par; selling, 1-10 premium. St. Paul, 70c. per $1,000
premium. St. Louis, 25c. per $1,000 premium. Savannah,
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buying, 75c. per S1,000 discount; selling, 75c. per $1,000
premium. Montreal, 31%c. per $1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $3,000 Virginia fund, debt, 1997, at
90% and $35,000 Virginia 6s, def. trust rects., at 49 to 50.

The market for railway and industrial bonds has, in sym-
pathy with the shares market, been somewhat more active
and shown a general tendency to weakness.

United States Bonds.—Sales of Government bonds at the
Board include $5,000 4s, coup., 1925, at 114%, $1,500 3s,
coup., 1908-18, at 102, and $1,000 2s, reg., 1930, at 100%.
The following are the daily closing quotations; for yearly
range see third page following.

Interest Jan. Jan. Jan. Jan. Jan. Jan.

Periods 15 17 18 19 20 21
2s, 1930 registered Q—Jan *100% *100% *100% *100% 100% *100%
2s, 1930 —--coupon Q—Jan *100% *100% *100% *100% *100% *100%
3s, 1908-18 registered Q—Feb *101% *101% *101% *101% *101% *101%
3s, 1908-18 ...coupon Q—Feb *101% 102 #101% 4101% *101% *101%
3s, 190S-18. all coupon Q— Feb
4s, 1925 ... .registered Q—Feb *114% *114,% *114% *114% *114% *114%
s, 1925 . coupon Q—Feb *114% 114% *114% *114% *114% *114%
s, 1936-Panama Canal regis Q—Feb *100 *100 *100 *100 *100 *100
2s, 1938.Panama Canal regls Q—Nov *100 *100 *100 *100 *100 *100

Railroad and Miscellaneous Stocks.— After a more or less
substantial recovery during the short session on Saturday
the stock market again developed weakness on Monday and
continued to decline for several days. This movement
carried practically the entire list to a level from 2 to 5 points
below that at the close last week and steadily increased the
volume of business until it reached a total of 1,665,600
shares on Wcdnesdasr.

As stocks had, with almost no interruption, steadily de-
clined for several weeks, traders on the short side of the
market took advantage of the low prices then prevailing to
cover their contracts and there was undoubtedly some
buying for long account. The demand from both sources
was sufficient to start an upward movement ,which has con-
tinued, and which in many cases has more than offset the
decline earlier in the week.

The sensational feature of the market has been, as noted
above, Columbus & Hocking Coal & Iron, which dropped
from 90 to 22. The latter is about the average price of this
stock for a series of years up to within a few months and is
undoubtedly much closer to its intrinsic value than the
higher figure. Consolidated Gas has covered a range of
nearly 11 points and closes with a fractional net gain.

For daily volume of business see page 227.

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

STOCKS. Sales 1 Range for Week. ] Range for Year 1909.
Week ending Jan. 21.  for |J----oeeomeeee e
Week. Lowest. i Highest. Lowest. | Highest.

Assoc. Merchants, 1st pf. 250110 Jan 15112 Jan 15 105 Aprillll4  Jline
Buffalo Roch & Plttsb-. 100101  Jan 19101 Jan 10 90 Janl 105 Dec
Cent & So Amcr Teleg.. 64 18% Jan 20 120 Jan 21 105 Jan 115  June
Chlcago & N W rights..;’24,205 14 Jan 15 14% Jan 17 15% Dec: 16% Dec
Chicago Terminal Transt. 200 2% Jan 19 3 Jan 18 2 Mav 4% Jan
Colo Fuel * 1Iron, pref.. 600 12% Jan 20120 Jan 19 67 MchllIS Nov
Evansv & Terre |1, pref.j 100 82% Jan 20 82% Jan 20 83 May 85 Feb
(ieneral Chemical 150 94 Jan 20 94 Jan 20 01 Jan 95 Aug

Preferred........ oo 415 .04 Jan 18104 Jan 18 98% Jan 108 Aug
Ilomestake Mining 40 85 Jan 17 85 Jan 17 73% Novj 94% Apr
Missouri Pacific rights.. 45,558 1-16 Jan 20 7-32 Jan 19
N Y NHAH subscrip-1

tlon receipts 1st paid. 2,905'145 Jan 20 146% Jan 15 147% Dee! 149% Dec
North Ohio Trac < Light) 200 30 Jan IS 36% Jan 17 23% Apr! 38 Dec
Pennsylvania subscrip-

tion receipts 1st paid.; 2,200 129% Jan 20 131% Jan 21 134 Dec 134 Dec
St Jos  Gr Isl 1st pref.. 3001 55 Jan 20 55 Jan 201 493* Mchi 00% Dec
South Porto Hlco Sugar. 605! 82 Jan 21 85 Jan 18 79% Dec 83 Dec
United Cigar Mfrs, pref. 100109 Jan 21 109 Jan 21! 99 Jan 111 Dec
U S Rubber rights 7,300; 5c. Jan 20 % Jan 17 % Dec % Dec
West Md warr'ts 4th paid  201) 50% Jan 17 52% Jan 19148 DOC 55 Dec

Outside Market.—Renewed weakness attended dealings

in outside securities this week and culminated in a sharp
break in prices Wednesday in sympathy with the situation
on the Exchange. Thereafter a better tone was in evidence
with some recovery in prices. Boston Consolidated moved
down from 19% to 19 and up to 20%, then dropped to 17%,
with a final recovery to 18%. British Columbia advanced
from 7% to 8 and sank to 7, the close to-day being at 7%.
Butte Coalition from 25% reached 26% and fell to 24%,
transactions to-day carrying the price back to 26%. Gila
dropped from 10 to 8% and sold up finally to 9%. A loss of
a point to 10% was registered by Giroux, with the close to-
day up to 10%. Greene Cananea declined from 10% to
9% and ends the week at 10%. Miami was very active,
losing about 3 points,to 22%, but made almost a complete
recovery, the'closing price to-day being 25%. Nevada Con-
solidated rose from 25% to 26%, broke to 23 and ends the
week at 25. Chino Copper continues an active feature; aftqr
advancing from 13 to 14% and reacting to 12%, the closing
quotation to-day was 13%. Goldfield Consolidated lost
about a point to 6%, but improved later to 7%. Kerr Lake
declined from 9 9-16 to 8% and recovered to 9 7-16. Among
industrial shares American Tobacco after an early advance
from 425 to 430 sold down to 410%. Standard Oil dropped
from 660 to 640, with the final quotation to-day 648. United
Cigar Mfrs. com. moved down from 90 to 86% and up to 88%.
Chicago Subway declined from 5 to 4% and closed to-day at
4%. Bonds were dull, with the listing of the Missouri Pacific
5s on the Stock Exchange. Western Pacific 5s were traded
in up from 97% to 97% and down finally to 97%.
Outside quotations will be found on page 227.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO

FAKE*

lianas lor Previous
Year (1908).

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales ol STOCKS Range lor Year 1000
the NEW YORK STOCK  On basis of 100-share lots.
Saturday Monday Tuesday  Wednesday Thursday Friday Week EXCHANGE
Jan 15 Jan 17 Jan 18 Jan 19 Jan. 20. Jan. 21.  Shares
Railroads
us2 1201, 118+2 1203, 118%2 1103) 115% 1198 116% 118% 11731 119% 187,300 A tch Topeka & SantaFe &3% Jan }8 s Oct 25 06 Feb
10333 103lj 103% 10334 10334 1033, 103*4 103% 103*8 103% 103% 104 ,200 T\- Do pref 10014 yan J'ne Feb
130 132 130%2 132% 131 1313, 129 1313, 129 131  130% 131 7,600 Atlantic Coast Line UR.. 107i>Jan 14 143*0 Aug 12  59*0 Mch
1154 1171 11534 117% 115% 116* 11473 llo*" 115 no  115% 11634 30570 Baltimore & Ohio 103% Feb 2" 122*4 J'ly 29 76*2 Feb
93* 931’ 93 93 3 93 93 93 94 94 *93*0 941. 500 Do pref__ 91 " Nov 96 Apr 12 g;}k Jan
74*3 757a 76% 75  76% 713S 753 72 74 7335 75 = 41,502 Brooklyn Rapid Transit. 67 Jan 82% J'lie 7 4 Feb
178*@ 1793 1@,‘3 180 178% 1 17878 1803 g%g*s 180% 180 180% 0.S70 TTanadlan Pacific. rl65 Meh 18X Oct 5 140 Feb
* 70 § 70 70 70 *63 721 125 vdanada Southern o4 Jan 1 70*4 Novl6 54 Meh
4300 310 *3%% 3%% *300 312 300 306 *295 310 *300 308 1,000 Central of New Jersey_ 215 Feb2 323*2Sep IS 160 Feb
80*s 87% % % 873, 83 872 804 84 83% 80% 161,420 Chesapeake & Ohio 55% Jan 91*4 Dec 31 252 Feb
64  64% 083. 6338 64 6034 64 61 62 02 a5 0,140 Chicago & Alton RR 57% Feb 2 7481 Apr 1 10 Feb
. o 70 *___ 70 * 69 T 69 * 69 Do pref_____ —— 70 Nov 78*22Mch27 47 Mch
Chic G Wes ctfs dep 3d pd ZS Aug20 21% Deo 30 3*8 Feb
Do pref "B " ctfs 3d pd. AS‘ IaAugzs 317s Dec 30 5 Feb
3179 32% 32% 33 32*4 33 30% 3234 30<s 32 321. 33 14,840 Chic Gt West trust ctfs__ UZ2Dec 23 3735 Dec 29
60 60% 597s 61 6034 59% 60% 60 60 59% (JBS 4,300 Do pref trust ctfs 5814 Dec 23  64% Dec 30
14/14 150  140% 149% 14634 149 14553 148 146*2 1483s 147.9 1%9 6 162,850 Chicago Mllw & St Paul.. 141 Feb 23 165*8 Sep IS 103*2 Jan
168 168 =*168 169*2 §168 168  167*2 168  167% 167*9 *10738 10SI 750 Do pre 158*2 Mch 15 Aug 16 138 Jan
15612 159*8 157  159% *ﬁ 34 158% 156% 158*4 Jﬂ) %’fﬁ‘l 159 160 9,231 Chlcago & North Western 173% Feb 24 Aug 18 135%0 Jan
*195 215 *210 215 215 *205 215 > 0*204 215 pref 208 Mch 155230 " Aug 7 185 Jan
*148 160 *148 155 *145 155 145 145 *145 155 150 150 400 Chic St P Minn & Omaha 148 Apr22 167 Aug13 111 Feb
*160 175 *160 175 *160 175 *160 175 *160 175 *100 175 Do pre 166> Jan 30 §189 J'ly 27 140* Jan
4, 5 4% 410 * 6% ﬁ% 6% 6@ **6 5 *4 8 700 Chic Un Trac ctfs stmpd 63\]1‘*1Dec 16 Jan Y%ApPr
*912 12 *10 100 12% 13 92 100 100 Do pref ctfs stmpd Dec 7 184Jan 27 4 Apr
7912 7912 794 79% 78 7778 l&ZL 79 2,200 Clove CIn Chic & St L._, 68 Jan 29 83% Dec 27  47% J'ne
104 104 *1033| 108*2 *10334 108*2 *10334 108*2 1033, 10334 +1071.1 1031, 300 Do pref 100 Jan 4 1 Mch2~  85*8 Feb
56*2 57*2 ﬁ g&* 5734 58*3 5634 58 56 57 58 59 6,375 Colorado & Southern 51 Oct 23 §§*4Jnn Feb
80*4 4 *81 ? 81% 80 81% 81% 81*i 3200 Do 1st preferred 76*9 Jail 2 Ma: %Jan
80 80 *80 81 80 80* 80  gox2 80* 80*. 1,300 Do 2d preferred % Jan 2 84% Jan Feb
176*2 178*2 177% 178 5177*2 177*2 174 178 1743, 177 175  176% 5%8 D elaware & Hudson., Feb 24 200 Mayl 14||o Feb
*590 600 *550 610 *550 610 590 590 *550 600 *550 600 elaware Lack & West. 535 Feb 6 680 Apr 22 Jan
44*2 458 44% 46 44%4 45% 42 45%  42*9 433S  43% 44*0 20,175 Denver & Rio Grande _  Si's Jan 54  Apr 20 ‘iglﬂ':eb
79%i 80% §81 81 80 80*o 79 80% 79% 80 80 80% 3,845 Do pref 792 Jan 6 7 Feb 10 Mch
* 65 61 61 *5034 (]334 *60 65 62% 62% 736 Detroit United iﬁ Jan 30 Aug 13 0 Apr
16 16 =*16 172 15% *15  16% 15 15 15  15% 1,325 Duluth So Shore & Atlan l4Nov 9 21 Jan 15 Feb
§30 30 *30%4 32% 30 , 80 28 2000 2834 283) 29 9% 1045 Do pref 28 Feb 23 36*2Jan 15 Feb
31% 32*4 3034 325 3034 3134 30 31% 29% 31% 30% 31% 33570 223* Mch 11 383 J'ne 7 12 Meh
49 49%, 48 481 48t 49 4734 49 47 48 48% 48*0 9,150 E rI°Do ist'prefi::: 36*2 Mch 11 i Aug 9 24% Mch
383y 38% 383.i 394 3834 39 38 38*%0 36*0 37 37 38% ) Do 2d pref 2812Mchll 46 Aug 2 10 Meh
135 136* 133 136% 131 13334 1303] 13210 131% 134 133 135% 88,650 Great Northern pref ___  136X8 Feb 24 1578 Aug 12 113 Feb
73*4 75 73*2 764 73 75 71% 7334 712 74% 74 76 22,225 Iron Ore properties__ 658 Mch 12 g%*o Aug 12 482 Jail
14 15 15 15% 15 16 * 15% 15 9 110 Green Bay & W, deb ctfB 1312 Nov26 Dec 13 " Jan
90 *89 92 88*9 600 H avana Electrico———— 39 F 1 103 Dec 20 Meh
*Q4*4 138% *90 096 *93 1% *96 1% *94% 99% i% Do pref 83% Feb 5 100 Dec §70 Jan
+ x108 *108 zres 118 118 Hock val JP M4 Corets 97 May 3 126 Aug 14 Feb
* 90 90 90 n 90 300 Hocking Valley pref 88 Apr27 91*0J'ne 69 Mch
141% 14234 141% 143 §142 142 m |4239 142*i 143% 143 1. 3% 4,335 Illinois Central 137 Feb 23 162*8 Aug% 12%},%Feu
23% 24P 23Xs 24% 2374 2435 20 2338 19% 2H9 % Intcrboro-Mctropolltan . 11% Mch 23  257s Dec Jan
59% 62*0 60*2 Slo 604 Ol's 55 60y 57% 5612 585 Do pref 3634 Mch23 6358 Deo 8  17*8 Feb
26's 26's 26 % 26 26 25 26 25  26*2 25 26% 2)600 lowa Central 2634 Nov27 36 Apr 15 10 Feb
*49*2 50 50 50 *49 50 47% 48  *44 48 4G'g 4734 1,650 Do pref ? Sep 9 62 Apr 15 27*0 Feb
*77 80 *77 *77 80 *77 80 *74 78 *76 80 K CFtS &M trcfs, pref Fe 2 82 Sep 1 57 Aug
4012 4178 401s 4134 39% 0 38 *0 g;é 40 30% 40% 14,135 ansas City Southern.. 37 Feb 23 Aug 18 18 Feb
69 695 69 67%4 - 69 698 70 2,000 Do pref. 67'8 Feb 24 %* Aug 1§ 46 Feb
*21 24 *22 25 *21 25 %23 24 24 %22 25 L ake Erie & Western__ 192 Feb 25 29*2 Aug é 12 Jan
61 61% *61 61 61 62 61 61% 61 612 61 61 2,200 Do pref 48 Jan 23 %% J'nc 31 May
*05 69  *65*2 69  *65% 60 05 65% 64 644 64 04 2,200 Long Island 59 Jan 4 *0oDee 21 30 Feb
152 153% 150*4 154 ~ 15031 153 ~ 14934 153 *146% 147% 14758 148*9 20,850 Louisville & Nashville__ *121 Jan 2 *2 Aug 87*4 Feb
137 137 137 137% ;%3.1 13734 137 137 ;%8*2 1363% 1374 137% 950 |\fanhattan Elevated__ 137 Dec ; Jail 4 120 Jan
*20 25 *20 25 25%2 *20 25 25 %20 25 etropolltan Street__ 18 J'Jy 42 Jan 5 Feb
* é% *47% §§ 45*2 48*0 48 48 4734 473, 4T% 47% 1,690 aneapolls & St Lou's. 51 Sep 16 65 Jan ) Mch
%80 * *80 89 *82 80 *75 83 81 Mch in Jan Feb
*135 137 I. 136 135*4 136 130% 133*2 132 13334 134% 13534 'If.0SU Minn St I> 82 S'S Marie_ 132%2 Jan 2 Jan %*4 Jan
151% 152 152 152 = 150*4 1513t 152% 15210 150 150 151 153 1,405 Do pref 147~ Apr i Auv 123%0 Feb
92 ‘2  *913i 92*8 *919% 92 91% 91% *9158 928 92 02 1,200 Do leased line ctis__ _ g0 J'l ﬁ 94 Deo 23
454 46*8  44% 46% 45 4% 43*s 453@ 421 45 44%  45% 57271 Mo Kansas & Texas____  35% Feb 23 50% Oct 18 ‘17% Mch
*72 T4%  13% 73 *72% 7358 T72% T72% 73 73 Do pref 71 Feb 23 Oct 18 46 Fell
06 67 66% 67% 1672 70 09*4 70 69% 72 44, 8%% Missouri Pacific E'ch 24 Aug 5  28% Feb
*138 145 *133 145 r\g%i 145 *138 145  135% 135% >130 140 N ash Chatt & Jan 5 142 Dec 17 g7%4 Jil*i
*60 61 63 *62*0 63*2 % *61 64 900 at Itys of Mex 1st pref <42 Apr 5 64 Dec 3l
2438 56*2 26*0 25%0 26%0  26% 27 28%  27io 156% 49,922 Do 2d pref ec 1 May
1183s 1 113% 12034 1174 11138 11534 118% 11/ 11934 118% 96,684 N Y Central & Hudson.. Feb 24 Aug 18 Jan
*57 63 *59 8 59 58 59 63 *00 65 1,400 N Y CJdc & St Louis 48*%5Mch 15 69 Nov 19 Ho Jan
*105 110 =*105 110 M™os ) >105 110 >105 % 109% 10934 100 Do st pref 100 Feb 20 100 Feb 20 90 "Jan
*0/ 95  *90 95  *90 6 98 98 *92 *92 98 100 Do Zd pref 76*4 Apr Nov 19 (i) Feb
155 156  155%4 156 155 1550 154% lull; 155 155 155 156 1907 N Y N H & Hartford 154 Nov 13 1%31J'ne 14 1283s ,Jan
4531 46%  413i 46% 4Ho 45*2 4353 4531 44 45 45 4831 22,815 N Y Ontario <c Western. 42 Feb 2 J'nel2  29*8 Feb
96% 977 97*4 08*4 9734 W % 96 973 9%% 975, 10,250 Norfolk & Western 84*4 Jan Dec 10 Feb
*S9 92 90 90 *S 90 200 Do adjustment pref... 85*s Meh26 Jlym Mch
13534 13734 13373 137% 13131 135 % ﬁi *2 13018 134% 137% 06,060 Northern Pacific 133*4 Feb 24 150%0 AtP’ Jan
;Jlb:r[ ﬁﬁ 53] 11::34+113 117 « no” iin% i 400 ITacific Coast Co _ 3 11boDeCdt 65 Sep
nov ion noo 108 108 > no noo % 1- Do 1st pref 188 Mch30 ,100 Sep 28 90 May
*116 117 113 1W* 114 114 1 11219 no  >108 00 Do 2d pref Mch27 '114 Deo 3l 79 Meh
132% 134 132%) 1’3‘@% 132% 133% 131*4 133% 1%3 1333, n‘ixi 134% 182,121 Pennsylvania 1§gs Feb 23 151*4 Sep 108% Jail
95%2 97*2  97% i t *g7 *' 3,25( Plttsb CIn Cldc & St L._ *"Jan 5 Dee 59 Jan
*195 120 *iga% 120 *188 138 * 86 38 >100 1% >f0(f ]% ( Do Dref 101 Feb 10 ﬁaz‘iSep 2 81*3 Meh
100% 163 163'0 1623g 1633s 15834 162% 159*4 18%];9 101% 163% lleading 118 Feb 23 173% Sep 92*3 Feb
§92 811 x4 920 *92 92% 921" Got IV st pref _ 89 Mch22 96 Atig23 78 Jan
ioUo 16§ 18?% 181% i?)O% loll- 186 8f 9931 100  |0Olg 105 7,92i d pref 9 Feb 1 U70Dec 3 Jan
44 ég 5% 47% 43*i 46']  40% 4419 3855 44% 44*9 89,60.1 Dock Island Company... 207s Feb 24 81 Dec 27 Feb
84% £ 84% 84 940/ 82 g5~ *%g 85% 4,300 Do pref 67%s Feb 24 Dec 2 20% Feb
*70 721 *70% 70% *70  71% *70 U2 *60  71% 72 100 gt L &San Fr Istpref.. 65" Mch29 663 Dec é 42 j'ne
55+2 58 6 57 55*3 iti'o 63% 661s 53% 54% 50 6,100 Do 2d pref 36 Fob 23 ISep 19%4 Fel)
30 31 3)7g 313, *3034 28% 31 28% 293s  30*4 3WB1 6,60 St Louis Southwestern__  20*2 Feb 2 35*s Deo 7 10 Mch
7312 74 74 74 *74 76 72! 74 723. 741; *8  75%,  3,40. Do pref 47*"Jan 82 Dec 7 24*2 Feb
130% 1372 1293] 1388« 1299 1313, 128 132  128*3 130% 129% 13H 1241t Southern Pacific Co 114% Feb 24 139*8 Aug 16 Q0| Feb
30*8 91 30% 31* 50% %& 31 30 g%l; %g %ﬁ% 20,60t Southern v tr cfs stm pd. 22 Feb 24 Augll 9*s Jau
60 69% 08% 70 07*2 % 69*3 63 % % 12,32 Do pref do 60 Jan 6 Dec 15 ﬁ; Moll
33 0238 00X 023 3305 30% 33 31 32 32*s 33% 12,30 'Texas & Pacific ﬁ* Feb 2 40*0 Aug23 Feb
1%2 18*a 152 16" 168 1014 15 1834 15% J5's  15% HR, 12,14 JLhird Avenue [\ Y)__ 4 Dec ]% 422 Jail IS 1522 Mel!
I a ﬁ*, 13% 14% 18  13%  123S 12x9 121 2,400 Toledo Hallways & Light 7 May Jail 2 Oet
50 50 4 46s| 482 50 48 49 g% 50 3,600 Toledo St L (c'Western.. Feb 26 Oct 19 12 Feb
*00 70 09% 70% 69,8 69% 6512 08 67 0731 685) 2,500 DO pref..inn Feb 24 Jan 4 31 Feb
113*% 113;2 113lo 113\'/- %?0/ % 113 113% 1130/ 113I11|J >11219 1121 2,477 Twin City Rapid Transit 97 Jan 2 Dec 29 lg;(lJ l'\:/lett)'l
« s , b 1887s 193% % ! .63,5.0 Ilnlon Pacific 172*2 Feb 24 Augll, c
186% 181 ﬁﬁ‘i iB =] ;/& igi 99% 100% 1 1 % i&% Bi? 9,560 vJ Do p *91 Mch 1 Aug hi 4 Apr
40%> 171?% *;13 47121' _%% 4718 *39 ;% 39 39 800 Unit Rys Inv't of San Fr 30 Fob 25 47 Sep 13 21%2:]]3”
* > 50 Do pref 50*4 Feb 25 7. Se au
2I% 223fi 22 234 % 223j 2T 2209 21 58 7% 53% 29410 \ps abgsh 15 Feb 23 Z B lb @1 Mch
48% 50 49% 52 492 51 47% 50*2 48L1 50%  49% 5130 55 75( Do pref 1 Feb 25 J'nc15 13 Men
485§ﬁ 5%’35 4979 51*0 51% 524 49 62% 4981 50 5 5Q*- 37,750 West Md reels 4th paid. L Oct ﬁ% Dec 1
) ﬁ*“ ﬁ’% ﬁg@ 3*2 83, % Y* 5000 Wheeling & Lake Erie.. 5 Jly 13 s Jan 4% Mch
13 iow 10 12% Ll 12% 12% 3210 Do ist pref ¢4 iy 13 25% Jan 12*8 Apr
312 g "l B ™ 17 62 7= &3 8 b570. Do 2d pref i»y 13 15%8 Jan 0 Feb
4 4 45 43 48 48 47% 4772 *47 50 50 50 800 Wisconsin Centra! Jan * Anr 2i 13*2 Feb
Do pret Trust Co cits. Mch 8 * Mav
BANKS AND TRUST COMPANIES—JR KERS' QUOTATIONS.
Banks Hid  Ask Banks Bid Ask Banks Bid  Ask Banks BUI .lst Banks BUI  Ask 1 atills
New York Chatham .. 340 350 Fifth Avelf. 130* 1500 Irving N Ex 205 210 Mutual 1 I 290 Prod Excli If
182 Chelsea Ex!f 200 Fifth ... 300 650 _Jcne?sonn__ 190 Nassau 1|_ =l Reserve
60 610 Chemical .. 445 40 First 1900 Liberty 575 New Nethd 200 '2'" seaboard ..
Amer Exeh. 254 258 Citizens’ Ctl 160 165 14th StH__ 1583 Lincoln 430  NewYorkCi, 750 Second____
Audubon .. 130 138 City.. 420 425 Fourth_ " Manhatfan! 345 355 New York. '320 33)' Sherman__
Battery Pk_ 125 130 Coal & Iron 145 155 Gallatin_ 330 345 Mark’t&Ful 26l) 265 N'lit &Dayl, 275 State 1]
Bowery!)__ 375 Colonial If.. 300 Garfield__ 295 30J Mechanics’  t270 19th Ward. 420 12th Vvard.
BronxBoro-, 300 Columbia §[. 350 Germ-Am 1 140 Mercantile . 180 190 Northern 100 111) 23d Ward..
Bronx Natl 217 iﬁi Commerce . TI9079 1204 Gerrn'n Ex'1 450 465 Merch Excli 160 Pacific!!__~—_ 230 248 Union Exe.
Bryant I'k 1571? % Copper Germanija If. 550 575 Merchants’'. 180 190 I 475  Wash I1'ts 1L
Butch & D, 140 150 Corn Ex If.. 32) 330 Greenwich 1 260 268 Metropolis = 390 410 295  West Side li
Century If 170 175 East River. 125 135 Hanover___ 050 070 Metropol'ni; 1971 187 Vorkvlho ll
Chase_ 430 465 Fidelity !f_. 165 175 Imp & Trad 505 575 Mt Morris'l. 250 Plaza!| 625
"0 saies were maue on tins ayEx-rights. 3Less than 100 shares. '.mate banks, a Ex-dlvl(}erm I and rights, h New

(Sale at Stock Exchange or at auction this week
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h Eirst Installment paid

n Sold at prlv; to sale at this price,

paid.

.»3d paid.

Highest

101*4 pec
‘lq%l Dec

Deo
1LllSDeo

Dec

Deo
180*s Nov
08 Nov
229 Dec
5933 Dec

Deo
79 Dec
14*8 Nov
178 Nov

Dec

Dee
185*2 Dec
224 Dec
100 Dec
174 Dec
78 Dec
18 Dec
7012 Dec
997s Dec
59 Dec
79 Dec
70 Deo
1813SDec
575 Nov
40*2 Dec
83*4 Dec
50 Nov

Nov

Nov
36 Nov
513SDec
41 Dec
14511 Dec
75*8 Nov
17*2 Dec
40 Deo
84 Dec
104*2 Dec

Dec
ﬁ Nov
20 Dee
49*0 Dec
32lo Dec
57 Dec
78*2 Dec
42*8 Deo
72*8 Dee
20 Dec
58 Dec
56*8 Dec

Dec

Dec
44% Dec

Dec-
90 Dec
135 Nov
151*2 Dec

43% bee
75% Dec
1(2‘ *2 Dec
Nov

126 Dec
57*2 Dec-
105 Nov
85 Dec
1 Nov
2'}73 Dec
Nov

Dec

| Nov
12 Jau
90 May
97 Jan
1 Dec
Dec
10834 nov
143*4 Dec
92 Dec
99 Dec
25*4 Dec
62% Dec
69 Deo
42*4 Dec
24  Dec-
Dec

Dec

27*4 Dec
S%:O Dec
4Dec

47 Aug
15*2 Deo
Dec

Dec

96*8 Dec
1847s Nov
98 Nov
40 _Dec
12 Dec
E%Dec
Dec

13 Dec
26*4 Dec
NOV
38i.i Dec

Ask
175

im
70
350

135
295

N
=

IT)
275

500
500

stock.



Jan. 22 1910.1 New York Stock Record—cConcluded— Page 2 221

STOCKS—HtOHRST AHO LOWEST SALE PRICES. Sales of STOCKS Range for Year 1909 Range lor Previous
the NEW YORK STOCn On basis of 100-share lots. Year (1908).
Saturday Monday Tuesday Thursday Friday Week EXCHANGE
Jan 15 Jan 17 Jan 18 Jan 2o0. Jan 21.  Shares. Highest.
Industrials Miscellaneous.

#250 300 *250 300 *245 300 *245 §250 250 >245 300 mm s we-ss I%? Jan 20 §250 Nov20 164 Jan §200 Aug
14 14 *141i 15 13*2  14*8 13 3 12%4 13 121- 13 3.1 ﬁﬁ?c,ﬁ?a ok éA Feb 24  167g Aue 3 5 Mch 16%*s Dee
60 60 50'g 5034 60 50 49 50 40 47 47*2 48 3,900 Do pref 38 Feb 24 57* Nov 17 14  Mch 02*4 Dec
827s 85%4  g2.*s 85%2  82*2 843g 4 8H4 83*8 81*s 8H4 255,200 Amalgamated Copper___ G5 Feb 26 96's Nov 19 45*8 Feb 88%8 N ov
45*2 40 451 46 45*4 45 45 *44*4 45 45 45*8 2,700 Amer Agricultural Chem . 33*2 Jan 50 Aug 12 13 Jan 35 Nov

*99 *99 *1& *101 104 *101 101 *101 104 Do pret__ 0000 95*2 Jan 18 10.3 Aug 3 78*2 Jan 96 Nov
4210 44 431 44%2 4334 44 41%4 44 a0%4 42 42 42*4 9,880 American Beet Sugar 20%4 Jan 13 49%- Aug 2 91- Feb 247g Apr
*93 94 *93 94 92 94 *93 94 * 94 *93%g 04 Do pret___ 82 Jan 98 " Oct 4 65 Jan 81*4 Dec
12*g 12*8 1212 1234 1212 127g 2 us2 12 11*4 12 9,250 American Can 7i2 Feb 23 15*8 N ovIs 4 Feb 10%4 N ov
78 79*- 7834 79*2 79 7939 77 78*8 77*4 7778 78 78 3,800 Do pref___ 71*2 Feb 23 86 J'ne 4 44 Jan 767TKN ov
06'( 67*2 0512 67*2  65%4 67 64*8 66'4  041- 05*2  65%4 668 24,450 American Car & Foundry 4174 Feb 24  76* Nov 4 AF eb 50*4 Dec
11712 1171 §11712 117*2 116*2 117 117 117 *116 117 117 1171- 830 Do pref_ 107*2 Feb 23 124*4 Aug 3 Mch 109 Dec
63 04 631s 65 63 635s 62 64 0134 (it 64 05 Q‘SJH:)A'“ erican Cotton Oil_____ 42*8 Jau 79*4 N ov 6 24*4 Feb 41*4 N ov
103 103  *102 107 *101 107 4 10 *101 107 *101 107 Do pref__ 08 Jan 107*4 Nov 3 §80 Jan 97 Nov
*275 300 *275 300 *275 300 280 280 277*2 285 *275 300 %Am erican Express §205 Feb 300 Dec 31 170 Feb §224 Mav
7% 71 714 712 7*8 7*4 7*4 4 7 74 *7 7*? l American Hide & Heather 0*4 Feb 25 10 Sep 3 2*4 Feb 8*2 Dec
4212 43 44 44U  *43 45 42 43 40%4 42 41*4 4134 3 Do pref 34 Feb 24 5179 Aug 3 121- M ch 37*4 Dec
2334 25 24 2512 2379 2414 2312 24 23 2334 23*-  23*2 g@;\meri:an lce Securities.. 187 Jan 42*4 Apr 13 12i2 Feb 31>8 Aug
1434 1534 1534 16 10 16 15%4  15%g 15 15 15%4 1512 American Linseed__ 12 Feb 25 20 J'ne 14 6 Mch 17%. Dec
4310 4412 4312 45 44 44 40»i 44 4134 4217 4234 43 3,400 Do pref___ 29 Jan 12 4734 J'ne 14 17 Mch 36%4 Dec
E0"l 5712 55+2 58 558 60 6234 60 63*4 5417 54 65 18,900 American Locomotive.. 49 Feb 23  69*4 Aug 4 31*g Feb 59*s Aug
*113 114 11334 11334 11314 114 113 11312 113 113  *112 114 795 Do pref__ 109%4 Feb 24 122 Aug 4 85*2 Jan 113 Dec
*63g 8 0 6*2 6 0*4 6%- 612 700 American Malt Corp___ 5i23'ly 16 11*-J'ne 1 3 Mch 8*8 Sep

3734 37-8 3712 3778 35*2 30 34 36*2 33 35 3578 37 2,700 Do pref___ 38 Nov30 59 Sep 20 21 Jan 51*8 Sep
*8812 89U  89*8 8912 8912 89*2  89*4 89%4 89 89 8812 89 870 Amer Smelters Sec pref B- 80 Jan 92*8 Aug 27 70 Jan 84%s Aug
93U 9559 9314 96lg  93*4 95 91*4 95 90%2 931- 927g 95L 63,250 Amer Smelting* Refining 7734 Feb 24 1051- N ov 20 55%. Feb 107 Aug
10912 1091- 109*2 110*2 10934 10934 109 110 108*4 1097s 109*4 109*8 5,520 Do pref 101 Jan 11<>34 Aug 6 S7*4 Feb 110*s Aug
*250  ___ %250  ___ *250 ... *250 .. *250 *250 American Snuff 225 Mch 9 §285 Nov23 180 Aug 200 Apr
*951- 100 *96 100  *9512 100 *96 99 *96 100  *95 9934 Do pref___ 95 Mch 1 105 May22 SO Mch 97*2 Sep
64 64 2 %2 6434 65 6234 64*-  621- 0312 64 64 4,100 Amer Steel Found (new). 3478 Feb 24  663s N ov 19 28 Sep 41 Nov
121 12214 ]%J 12212 12334 120 123'4 120*4 123 1211- 122 11,505 American Sugar Refining 11538 NOV30 136*8 Sep 24 98%4 Jan 137*4 Aug

*121 123 *121 123 *12112 122*2 *121 123 *110 122*2 *119 12212 Do pref_ _ 118 Nov 15 131 Apr 8 105 Feb 131 Nov
1371* 138 137*2 138*2 137*4 13734 8 135*2 13834 13034 13734 20,171 American Teleph & Teleg 125 Feb 145*8 Sep 29 101 Jan  132-s N ov
95 95 : 94 95 94 94 4 9234 03 9234 93 2,660 American Tobac (new) ,pf 00i2 Feb 104 Maylo 72i2Jan 97%-J3'ly
34, 34 3234 3312 33 33 S 3212 3212 331- 3312 % American Woolen 26 Feb 40*- Aug27 151- Feb 32*8 Dec
|Cﬁlg 10U2 102 10158 10178 2 100*4 101 102 102 Do pref___ 9334 Jan 10734 J'ne 14 78*4 Feb 97 Nov
49*8 50<g  49-8 507g 4955 50*2 4 49*4 50%2  497g s51%2 40,155 dAnacondaCopper Part2s s37+4 Feb 26 J543g Dec 31  $271- Feb  $53i2 N ov
31 3212 32 32*8 *31 32%2 2 30*8 33 31 33 1,600 |>ethlehem Steel_ 18*4 M ch 9 30%4 Sep 21 12 Jan 27*4 N ov
*61 67 *60 67 1 65 64 6312 63*2 65 65 450 ** Do pref___ 47 Feb 24  691-Sep 3 35 Apr 57 Nov
15712 157*2 156*i 16) 157*2 159*2 152 4 15212 154 152 15834  5.800 Brooklyn Union Gas 118 Jan 28 164*-Dec 31 *85 Feb 15214 Nov
*15*8 18 *15 18 *15 18 15 15 15 15 15 350 Brunswick Term & Ity Sec 177s Dec 24 19*2 Dec 24
3278 327g 3234 3234 3212 33  *32%2 321- 321- 33 33 400 ButteriCk Co_____ 237gJan 2 37 NovI3 §10 Feb §25 Jan
43 44 423) 44Sg  43*g 44 8 4u- 4 43*8 433, 28600 ( ‘entral Leather___ 25*2 Mch 2 5134 0ct 1512 Feb 33 Deo
1071- 10814 108 108*4 10734 10734 106*4 107 107 107*8  107*8 107*2 1,400 99*4 Apr 5 111 Sep 2 75%4 Jan 102 Dec
4334 4434 4312 4514 43*8  45*4 4212 45%4 4238 448 44 4512 26,950 Colorado Fuel & lron___ 29 Feb 23 53 Dec 14 15%8 Feb 42 Dec
8914 8934 8834 90 87*4 89 25 88*2 22 27 22 25 75,020 Col & Hock Coal & Iron. 2135 Feb 23  9H- Dec 31 1434 M ch 2712 D ec
34c. 34c 35c. 35C 33c. 35C. 33c. 35c. 33c. 33e. 5,600 Comstock Tunnel.Rar $2 3¢ Apr 24 37¢ Oct 20c Mch 44c Apr
1% 1% 1ﬁ 1% 151 153 143*2 153 1431- 148*- 14634 150*2 97,405 Consolidated Gas (N Y) 1141-Feb 4 165%4 Jan 96 Jan 167 Dec

o o 20*2 2034  19*4 20* 19 2) 1978 2014 15,884 Corn Products Refining 16+ Feb 24  26%2 J'ne 2 1034 Feb 2042 Aug
83*8 S359  84*8 8434 84 84 84 84*1 8378 84*2  84*8 84*8  1.800 Do pref __  73*4 Feb 24 93*-J'ne 1 56 Jan 80 Aug
*54 61 *54 61 *54 61 *54 61 *54 61 *50 01 Crex Carpet. - 45 Jan 5 63 ' Dec 14 4712 O ct 48%4 O ct
34*8 317¢g  34*2 35 34 34 33*2 3458  33*4 34*2 3412 3412 3,100 Distillers Securities Corp  32i2 Feb 23 4H- Jan 25 2714 Feb 38*4 Dec

* *..Z5. 77 * *_75 70 75 " 75 Federal Mining & Smelt'g 55 Mch 2 9512 M ay 11 72*- Nov 94 Aug
H B 85 85 84i2 84*2  83*2 8312 *83*4 90 85 85 150 Do pref______ 80 Feb 24 94 “Aug 1l 59 Feb 89 Nov
153*4 15459 15334 156 163%2 15459 153 1, - 154 155 6,327 General Electric_ 150*8 Feb 23 17234 Aug 12 111 Jan 16234 Dec

* S 1 <y 9 ]ﬁb ﬁé 1osiz 112 Granby Cons M S & P 91 Men12 11072 Dec20 784 Jan 10912 Jly
119 121 12134 122*2 12134 12212 119 121*1| 118 119%*4 122 122 6.5 nt Harvester stk tr ctfs 62 Jan 30 118*4 Dec 31 52 J'nc 5 v
1257S 1257s 126 126 *126 _127*4  124*- 126 +125 126%2 120*- 126%2 l&b Do prefstk trctfs__ 109%4 Jan 16 128 Dec 21 99 Jmne ﬂbﬁNbV

612 612 08 634 68 éig %‘2 o\ 6*i 6%4 6*2 9 Int Mer Marine stk tr ctfs 538 J3'ly 9 9 Oct 2 6 Oct 9 May
2079 2134  20.s 202 2034 £lig = 20 21 20*4 2134 ]ﬁﬁb Do pref 1834 3°'ly 9 2755 Jau 2 16 Feb 207s Dec
1314 14 *13*2  14*- *13*2  14*2 S *131- 14*4 14 14 900 International Paper...__ 9*2 M ch 13 19*4 Jan 24 8 Apr 13*4 N ov
56*8 56*8 *56 58 *56 58 5412 56 54*8 55 16*2 50 Do pret_ = 4734 Mch 18 6934 Aug 3 47 Oct 65 Jan
50 51 61 517g 60 5H2 48 50 48 49 48*- 5234 12 Internat Steam Pump___ 331-Feb 25 54* NOV12 13 Jan 397g Deo
89 89 89 9034 g9 89-8 89 89* 1 =*g7 87 57 87 1,780 Do pref 821- Jan 30 gi Sep 20 65 Jan 84i4 Deo
106*8 107 106*4 10858 107  108*4 10134 107* 1 104*2 1051- 105*4 1()07g 31,505 Laclede Gas (St 1.) com . 104 J'ne25 113*8 Dec 31

*881- 893s 85 89 80"g 87 87%- 88 87*2 87*2 89 89*s 2,300 Mackay Companies____ 70 Jan 21 95*- NovliS 52 Feb 78 Nov
7612 7012 77 77*8 77*4  77*2 *701- 78 77 77 Do pref___ 69*%- Jan 9 77-*x D ec 27 5978 Feb 7134 Nov

*113 115 113 113 11334 11334 ﬁﬁ 114 >110 115 *110 11434 % ational Biscuit 9612 Jan 2 120 Sep 27 68 Jan 97 Dec

+123 125 125 125 *121 125 125  >121 125 *121 125 Do pret .... __ 1181-Jan 11 130 Sep 21 102 Jan 120*2 Dec
238 2414 2414 245  24*g 24*4 23 2278 24 221- 22%2 5,325 Nat Enamel's & Stamp'g 1259 Feb 24  30%4 Dec 14 7np Feb 1544 D ec
*95 99 *95 99 96*2 9G12 90 96 *90 100 *92 100 300 Do pref__ 82 Jan 5 99i2 Sep 2 §70 Feb t82*4 Dec
841- 8514 853g 8634  85*4 86%4 s 83*8 81* 84 g5+g 13,448 NationalLead_  71%4 Feb 25 94 Awug 13 3G  Feb 92 Aug
110 11014 102 109 109 +108 110 107 107 *10/ 110 600 Do pref__ 10234 Apr 21 113*4 Aug 12 87*2 Jan 100*4 N ov
88 901- 8979 S978  gg*g 89 86 87* 80*8 87 87 89 2,310 New York Air Brake_ 80 Feb 23 97*4 Nov 9 50 Jan 08 Nov
7912 797s 7912 81*2  78*8 7912 76%*- 79* 77 79*-  7g*. 79*s 9.450 North American Co, new 72 Jan )3 87*- J'ne 14 42*8 .Mch 78 Nov
3234 34 331- 35%*8 34 35 33*2 35 33y 34-8 34 3179 4.900 acific Mali_____ 29*8 Feb 24 48*2 Nov27 24 Apr 40i4 Dec
39 40 39*4 40 3934 40 38*- 40 39 39 39 40 2.600 acific Telep & Teleg.. 45*4 N ov 10 64 Oct 4

8 11352 11208 11334 11234 113%4 112 113* 110+ 111%- 111 112+ 16,409 People’s G L * C (Chic). |oU2 Jan 13 120 Aug 16 80 Jan 1062 D ec
1" it
10210r2 1002101 *$D2IP 102~ 102 *100'- 103 Philadelphia Co (Plttsb'h)  g9*2 Dec 7 103 Dec 9

211- 23 2214 2379 2279 23*2 191- 21*4  21'- 23 31,800 Pittsburgh Coal Co____ 10 Apr21 29*8 NOV 9 8*- Mch 14*8 Dec
7519 77 76*- 7879 76 7734 75 79 71 76 76*- 70%2 9,200 Do pref_ = 40 Feb 25 87* Dec 28 36%- Feb 50 Dec
46 4639 45%4 47*4 46 46%2 44 44 4514 41* 40*2 5.450 Pressed Steel Car____ 30* Feb 23 56"“Aug 3 17%] Feb 45 Dec
10412 104*2 104 104 *103*- 104*2 103 10312 1031- 103 - 101 1,126 Do pref_ = 96 Feb 26 Ill-*4 Aug 11 69 Jan  102*4 Deo
1891- 1891- 189*4 190 190 191 189 191 190 19-1%2 19934 15590 Pullman Company_ 169 Jan 30 200 Aug 6 147 Jan 174 Nov
*314 379 *3%4 379 33g 33g *3*4 *3%4 310 3*4 3%. %Q uicksilver Mining__ 158 Jan 4 9*s J'ly 6 lo Apr 1*4Dec
*4 41- *4 - +3rs 414 %378 37s 37S  #33) 4 Do pref___ 3 Mch 29 10 Mayl3 1*- Jan 31-Dec
46 47 46 4739 <64 47 45 44 45%2 45 47 5,500 1> allway Steel Spring__ 32*2 Mch 8 54*- Aug 4 23*4 Feb 49*1 Dec
+106 108 10034 107 106%2 106*2 105 105 105 105 00 1c Dpopref___ o775 Feb 24 109 Aug 11 75 Jan 103 Dec
ﬁ.& *2 g 37 38+%2 3s 39*4 28.900 Republic Iron & Steel_ 16-8 Feb 23 49*2 Sep 29 14*4 Feb 29 Nov
I 1&) ]& ]ﬁ) ﬂ 100 1013 99 101 100'- 102 5,775 Do pref________ 67*g Feb 24 110%4 J'ly 28 63 J'lie  891- Nov
8314 83*4  83*2 84 801- 8234  go 80* 80 81 81%i 83 3,804 Closs-Shetfleld Steel & Ir 68 Feb 23 94-s Oct 4 36 *lan 81*4 NOV
*118 119 *118 119 115 115 *114 *11 300 O Do pret 1073g Feb 20 120 Sep 1 871-Jan 110*4 D ec
36%4 3678  367g 367s 37" 37"  36%4 37 36 30%¢ 63 - 3074 3.609 dTennesseeCopper Part25 s3s1-oct 13 $49 Jan 4 $251- Feb  $521) N ov
88 88 *80 90 :% 9 *87*2 90 *87*2 90 +87 2 90 fd)Texas Pacific Land Trust go*-Feb 23 037g J Iy 10 45 Feb 841- Dec
1178 1178 1134 1248 ]%2 113s 113 10%- 116 11 1 1,620 nion Bag & Paper____ 9*4 Feb 24  15%8 J'no 18 4 Feb 9*8 N ov
*60 73 73 73 x 7 70 70 C978 697« 70 70 1,050 Do pref___ 66 Jan 8 81*4 J'ne29 447s Jau 66*4 N ov
*119  120%- g120-*s 1208 §]%1. @. §119%- 1102 119%2 121 435 United Dry Goods CoS_ 115 Oct 28 1251- Dec '
§112*8 112*8 112 11212 - *111%4 112 1117s 112 1,254 Do pref__ rlo9 Sep 1 114 Dec 30
28*8 287, 29 31 27 28%2 28'3 29%4 4,355 U S Cast | Pipe & Foundr 213g Feb 24 35i« J'ne 5 171V Feb* 5u7g Dec
*82 84 82 82 §82 82 >80 70%4 80 704 77*8 1,340 1o pret 70 Mch 2 g7*2 Aug 18 56%8 Jan 78-8 Aug
125 125 124 124 *122 130 125 §125*2 131 131 131 725 United States Express.. 82 Feb 10 §111 Dec 31 70 Fco 9* Jan
*80 82 *80*- 8112 80 8014 78 78*8 70*- 78 80 1. U S Realty * Improvem 't 6, Feb 23 87 Sep 17 36*4 Feb 64 Nov
*8*3  10*2  *0 12*2  *9*- 12 *9 *3 12 10 10 %u S Reduction & Refining ]b Mch 12 17*- J'ne 17 4 Feb 15%4 Aug
24 30 *24 32 *24 32 v 30 *23 32 Do pref 24 Feb 24  39*2 Aug 12 16 Feb 39 Aug
44| 40 40%-  47*- fﬁs ‘i’J"" T 43*8  45*8  45*3 46*4 12+360 United States Rubber___ 27 Feb 24 57-s Aug 19 17-*j Feb 37%- Aug
1101- 112 112*8 113* I ZM 111*1 1121, in 1 L12*4 11,875 Do 1st pref P 98 Jan 29 1231- Aug24 76 Feb 108 Dec
*80 82 *80 85 *80 85 78*s 80 *7:) 81 400 Do 2d pref____ 67*2 Feb 25 89*2 Aug 23 42 Feb 75'- Nov
84*8 8579 8334 g8g*g 8314 851S 81-*i 84'- 83*4 8C34r 775 United States Steel 41*1 Feb 23 9478 O ct 4 25-*4 Jan 6S*4 N ov
32230 124%4 1221- 123*4 1221- 123*4 121*4 123 121*1 23", 123 124 19.500 Do pref 107 Feb 23 131 Oct 4 g7'2 =lan  114*8 N ov
5212 54 53*4 5512 5212 54 61 53*4 51*4 53*4 517s 53*8 32,685 dUtah Copper__ Par sio0 $39*8 Feb 26 $07*4 Nov20 $20 Jan $52*4 N o/
64*8 55 53 5534 53-g 55 ﬂz ]ﬁ) 51*2 54 531- 55 31. Virginla-Carodna Chcecm .. 407g Feb 24 56*3 Dec 28 10 Feb 45*4 Dec
124 124 124 124 *122 12234 *119 122 —---- % Do pref — 114 Jan 19 123 Dec 27 Xs7 Jan 115 Nov
*69 70 70 "ﬁ 67 Virginia Iron Coal & Coke 57 Feb 23 75's Sep 17 43 Jan 68 Nov
§25 25 >21 26 26 §24 24 50 Vulcan Detlnning 6 Feb 1 37%4 N ov 3 3 Mch 13i- Nov
>76 85 §70 7 70 70 ﬁﬁ) Do pref 45 Jan 30 91*4 NOV 3 25 Apr 60*« Dec
+180 180 186 180 180 186 *175 1& +180 180 >180 180 ells Fargo & Co 300 Jan 5 j670 Dec 28 §250 Feb 325 Nov
731- 7414 731- 74 71*4 733, 727, 73" 712 73 7214 73*4 6,800 estern’ Union Teleg.. 01 Feb 24 85 Nov 16 41 Feb 71%*4 N ov
6934 74 72 74 724 73+ 71 74 71 71"f  731- 75*4 19,310 W cstingh'seE I* Mfg assen 74 Feb 24 90 Aug 7 38 Mch 91 X OV
*122 135 *120 138 123 134 128 128 *120 128 >120 134 180 Do 1st pref Hi) Mch 3 145 Sep 30 58 Mch 125 Nov
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks Banks Bid. Ask Trustco's Bid Ask  Trustco's Bid Ask Trust co’s Bid Ask Trustco's Bid Ask
Brooklyn Brooklyn N Y City Guar'ty Tr. 1050 NY Life& Tr 1290 111) Brooklyn
Borough 100 North Side 88 100 190 Carnegie .. 155 165 Guardian Tr 170 N Y Trust 070 Brooklyn Ti 435
Broadway § 37s 425 People's ___ 158 ____ cCentral Tr. 1015 Hudson___ 175 Standard Tr 400 133 145
Brooklyn §[. 1)s Prosp'otPlc 150 160 Columbia .. 320 330 Knickerb'kr 340 360 TitleGu & Tr 38)  Flatbush .. 203 225
First 29 Terminal 8f. 105 Commercial 120 130 Law T lcYl'r 1303 1304 Tr Co of Am 350 oti) Franklin__ 215 230
Hillside” 130 Union 90 100 Com wealth 15) Lincoln Tr. 150 Union Trust 1350 110  Hamilton .. 260 270
Home BK If. 125 Emopire__ 300 310 Manhattan 425 US Mtg& Tr 490 Home 115 125
Homestead” 125 irust Co's Equlit'ble Tr CcOO Mercantile . 740 Unit .States. 1123, Kings Co .. 500
Manufac'rs’ 415 N Y City Farm Lo&’l 1800 1850 M etropol.t'n 530 550 Van Norden 235 250 L Isl L & Tr 310 320
Mechanics '§ 240 250 Astor 380 400 Fidelity __ 200 210 Morton Tr. 1620 W ashington 360 370 Nassau 18) 190
Montauk 140 150  Bankers' Tr 690 710 Fifth Av Tr 125 435 Mutual 130 W estchester 130 People’'s ___ 300
Nassag_ 240 270 B'way Tr.. 148 155 Fulton 290 ____ Mut AU'nci 130 140 W indsor 135 140 Queens Co 115 125
Nat City... 295 305 Williams!)'g 80 100

*Bld and asked prices: no sales oil tins day, iLess than 100 shares. tEx-rights. D New stock C Exmdlv and rights, d Now quoted dollars per share,
¢Sale at Stock l..xchange or at auction this week S Trust company certificates §Banks marked with a paragraph (V) are State banks-
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1909,
BONDS
N. Y. STOCK EXCHANGE

W kkk Endina Ja.V 21

u tlovertunciu

U S daregistered..
U s ascoupon

1920

-0 0

q.3
<>l

S>-E
W-E

V-F

y-F

Vs Pan Can 10-30 yr 2s.A;i03U 19-N

Foreign Government
Argentine— Internal 5sot 1909
imperial Japanese Governnr [
Sterling loan 4 *28 925
2U senes 4 las 925
Sterling ioan 4 s 1931
Repul)ol Cuba 5s exten debt..
San Paulo(Brazil) trust5s 1919
0 S oi .Mexicostgos ot 1899
Gold 4s Ot 1904 .1954

state and City Securities

Distot Columbia 3'66s....1924
Uoulsiana new consol 4s..1914
New York City—
4% Corporate Stock 1959
4% Corporate Stock 1958
New 4 His 11967
New 4 *48. 1917
4+9% Corporate Stock .1957
4 la%0 asaossmt bonds__ 1917
4% Corporate Stock 1957
N Y State—H ighway 4s.. 1958
SOcarolina 42,5 20-40. 1933
Tenn new settlement3s.. 1915
Virginia tuna debt 2-3s...1991

Osdeterred Brown Bros etts.

Uailroad
labama Cent Heeso Uy
laba 511dl S€e A t Coast Bine
Albany & Suso HeeHelds Hud
Allegheny Valley HeerPenn Kit
Alleg & West KiteBull K & P
Ann Arbor 1stg 4s.. L t19 9
Atoll Tcfc S Ee—Gen g 4a.1995
Registered .. 1995

Adjustment g 4s 1996
Registered .. i1995
Stamped. 1i1996

Conv 4s issue 011909...1955

Conv g 4s...

10-year conv g 5s .
Deboulures 4s SeriesH .1910

Series K .
East Okla Uiv 1stg 4s
Short Bine 1st 4s g
3

Atl Knox ift N SeeeE & N
Atlantic Coast 1st g 4s./il052
Ala 51id 1st gu gold 5s ..1928

BrunsJ5W latgugds ..1938
Charles <€&Sav 1stg 7s..1930
B ib N coll g 4s... 01962
Sav ifiib W 1stgold Us..1934
1st gold 5s.. 1934
811 Sp Oca ibG gu g4s ..1918
Atlantic <b Hanv See South liy
Austin <o N W Heesou Pad lie
Ba'tifeohiopriorigaz,s.1925
Registered ... A.1926
Gold 45 ... lil94s

Registered 1948
Pitts Jline 1st gold Os... 1922
PJun & 51 Oiv Istg 3 '<,81925

P B EibW VasSysiet 4sl941

Southw Hiv 1st g 3‘as...1925
Regislcred ... nigze
Con Ohio It 1steg 1-js.. 1939

ClBorib W con 1stg 6s 1933
xlouou Uiv 1stgu g 55..1919
Ohio River RIt 1stg 55.1930

General gold 65s. 11937
Pitts Clev ibTol Istg *js 1922
Pitts ib West 1st g 4s...1917

Stat Isl Ity 1st gu g 42,5 1943
Beech Creek see N 2 O ib 11
Bellev ib Car see JllliiolsCcui
Bkiyn ib 5lontauk See Bong 1
Brunsib West see Atl Coast B
Butlaio N V ib Erie see Erie
Butlalo Itib P geu g o0s...1937

Consol 4 *4S.. 11957

Allib West 1stg 4s gu..1998
Clib 5lall 1st gu g 55....1943
Koch ib Pitts 1st x 0s...1921

O0U8U1 1st g bs.... ...1922
Bull ib Susij 1st ret g 4s.al951

Bur O itib N see C It 1ib P
can 80 lstext (ja .. L1913
2d 5s... 1913

1913
illcent

Registered
carl)do Shawn
Carolina Cent
Carthage ib Ad
Ced it la Lib N

See
SeeScab Air
SeeN Y Cibll
See B C R ifeN

B

Cen Branca ity see 5lo Pao
Centoi Ga Itlt 1stg 6a..pl945
Consol gold 5s 1945
Registered. 1045
1stprelincomeg 5s__ plo4s
Stamped.. .

2u piei income g 5s___P1945
2d piel income g 5s stamped
3d prel income g 0s....p1945

Street Itnilwny
rooklyn Rap Tr g 03.. 1945
1st refund conv g 4s___2002
B kclty 1stcon 0s.1910.1941
Bk (4Coib Scon gu g os.1941

Bkiyn Un ElIstg 4-55.195b
Stamped guar 4-5s____ 1960
Kings Co EIl 1stg 4s__ 1949
Stamped guar 45 ......1949

Nassau Elec gu g 4s___ 1951
Conn Ry ib B 1stib retg 42,3'51

Stamped guar 42,3 ......1951
Det United 1stcou g 4 >43.1932
Havana Elec consolg 5s.
Inter-5let coll 42,5..
Inter Rap T 3-yr conv 0s.1911

45-year os Series A ....1952
Internal Trac coll tr 4s..1949
Manila Elec 1stib coll os. 1953

*Xo price Friday; latest this week.
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M-N
M -N
M-N
U-N
M-N
M-N
M -N
M-S
J-J
J-J
J-J

4-3
A-O
A-O
Nov
Nov
ArN
J-D

¥1-S

“r»»zeezk
c00z¢lzg

E-A

Oct

Oct

Oct

A -0
J-J

\ﬁ\l 103

F-A

Ly

Mecoeoemmm
>4 g

A

<
“ B
“z

zo
1%}

len

Price Week’s Range BONDS 700
Friday Range or le2 Fear N.Y.STOCK EXCHANGE 2
Jan JL Last Hale Juo9 W kkk Endinu Jav 21
Jlid Ask Low JUgh So Low High cento! ca RI{—(Con)
iuusalui $ 1002, 100* 1 joo3g102V 3d pret income g 5s .stampe 1
10D *a Han, Oct 09
1U13 102 Si 101*,Nov'09 101 ' 103*8 Mac Jc Nor Hiv 1st x 65.1940 J-J
1013, 102 4102 102y j 100*, 102*4 51id Ga ib Atl Hiv 5s__ 1947 j -
1
114S, 1152, ns mJan TO 1. lilda 119*4 Oeu UU & HoLlia col k 1937 M-N
1143 11D3, 1113 1141, 5 179 121 CentotN Jgeu'lgold os.i'dJsf J-J
100 101 101 M »r'09 101 101*8 Registered ... .nies’ y.
Am £>ocic te Imp 6n..192] j -j
t 06 Sale 057 00 n o5 09 Bell & Wilks B Coal 65..19121M -N
o.M
1 95%8 Sale 04 S, 05*8 <1 903 0534 N Y ib BougBrgeug4ds 1941IM-S
4 91S, yp<4 94'a 04*8 15 gg+s4 04 sSi Cent Paoitio see So Pacific Col
1 888 Salo 37 803 CentVermotit 1st gu Pt*«.«1920! Q-F
t10 3 1033 1033, 104 5 1013 1040, clias & i>av tiee A ti Coast ijine
¢ 00*8 97*4 g 07 12 5192 0il3, 1A -0
4 0a»8 99 99 09 1107781012, Gen funding ib nnpt 5s.1029 j .j
96 *, Sale 94 95*4 42 102*, 05 l1stconaol g 5s 1939 M-N
hese are pr ices On the b asis of so to 25 Registered... 1931 M-N
General gold 4 *43.............1002 M-S
110 Nov'08
«ti 1052, D ec’'04 J-1)
Craig Valley 1stg 5s....1940 J-J
99*8 Sale 99*4 100 432 993, 1012; Potts Creek Br 1st 4s5..1940 J-J
092,10014 100*%, Jan TO 100 103 KIb A Div 1stCOUg4s..1089 J-J
108 2,i00 109 109%8 14 108*4 112*8 2d coneol g 4s.. ..1989 J-J
*103 2, - 1033s D ec'oa 102-', 1047b
108 2, sale 108*s 109*, 74 105781122 Greenbrier Ry Istgu g 4s '40 M-N
103 *ssale 103>s 103*8 1103 10478 Clueib Alt lilt retg 35..1949 A-O
0'J°a sale 992, 100 5u 100 1031, Railway 1st lien 32,8...1060 J-J
1133sj°ne 09 1123, x 13 Registered 1950 J3-J
103 s). 102 *, Jan '09 102 *,102*, Clue Burl & y—HenvD4s 1922 F-A
054 90 955N ov'09 05*4 953, Illinois Hiv 32,s. 3-9
90 Si 92" go'x 907a 3 01*4 03 Registered. J-J
64 49 60 20 37+, 01 Ils Hiv 4s. 3-9
lowa Hiv sink turn!5s..1919 A-O
Sinking luud 4s .. A-O
Nebraska Extension 48.1927 M-N
Registered .. 1927 M-N
Southwestern Hivd4s___1921 M-S
Joint bonds See Great North
Debenture 5s 1913 M-N
782, 79 7g+ajan'10 773, 873,  Geuoral 4s.. 1958 M-S
100*4 Sale 100 100>, 172 903e 10178 Han ib StJos consol Os..i911 iVlfc
100 Jan TO 983, nil*. (JInctfc il 111 relJClmp ~ 4a 11)55 J-3
95 U43sJan TO | 92 95%4 1stconsol g Os.. A-O
BRI 92 Jan 10! _ 92*, 92*, Generalconsol I»c6s.... 1937 M-N
91*8 Sale  04*4 01*0 6 922, 95%4 Registered. M-N
117 2,118 119*4 Nov'09 ...J 112*, 122 CItioib LudC Ry 15t 68.1030 J-J
118 Sain 1153, LLi)*4 428 102S) 123 2, Chicago ib Erie NeeErie
118 S,sale 117 119%4 209 1053 123*b Clilc in ib Eouisv ret 05.,.1947 J-J
997s . 0978Sep '09 99** 9978 Ueiumlins koU15s ... J-J
98s. . 98'e Dee'old -...] 98*8 98%4 Eouibv N A ib Oil 1st 05.1910 J-J
9078 97*4 97 Sep '00 ...J 97 99 Chic Ind ifc Sou 50-yr 4s..1956 J-J
94, salt  9-1*8 9**4 60 93*8 90*4 Cluo Alii A St P term g 6s 191*1 J-J
109*, 1102 110S,0ct '09 ...J 1102, 113 Geuoralg 4s series A..rPJb3 J-J
Registered.. e1980 y-j
943 sale 033, 043 23 94 073, Generalg 32sseries 1S.61980 J -
u7 109 Sop'09 109 111 25-yrdebend4s ..1934 J3-J
vi 90*4 -I'no’oy 90V, UO*, Clueib B HUHiv g 5s___ 1921 J-J
13254 . - - Clue AsMo Riv Hiv 65...1920 J-J
92'4 Sale  gj3g 91 322 1012, 3-3
127 J'ue'09 ...J 127 127 Cllic* P W Istg5ss .. 3.3
1122,3'1y'00 1122, U 4 Hak & Gt So g 5s... J-3
Ear * Sou assn g Os 1924 3%
J.J
02*4 salt 02 92 * 27 02 95 BaCrosso <fc D 1st 5s 1910 J-J
UU B 01%4 O ct '00 U1 93 _,
003b Sale 99 902, 74 98*%'101*8 So Alum Hiv 1st Os. 3-3
0 8 98 Jail TO ...J 97*4 100™*, W is ib Miuu Hivgos 1021 J-J
108 120 wuct 'Ol J Alii ib No 1st51 E Os___1910 J-D
bra, Nov'09 .75 88 80 2, 1stconsol Os. 1913 J-D
02*8 93 022, 00 ClueibNorthwecous7s....19i0 y-F
00 ‘i 90*8 89 918 Extension 45......1880-1020 E-A
80si 90* 91 Aproo ! 91 uL Registered.. 1880-1920 E-A
luj 103 J'lie 09 103 Genoral gold 3 >43 M-N
‘03 1)3 113 Gel 09 's 1133, Registered . y-E
FIVER
il2 114 112 Deo'09 112 1132, Registered___" jl.879-1929 A-O
o=*, 112 Nov'uld 11>8'8 112 Sinking tund Sd 1879-1920 A-O
05 2,Sep '09 98 93 s. .U-N
100 Nov'04
Debenture os Tt otigzl A-G
A-O
Sinking luud ileb 5s.. M-N
VN
North Illinois 1st5s. ..1010 M-S
1133, 1151., U 57n D cc 09 114*8 1173s AIRES* West 1st gOs 1921 M-S
108 Ip'j 109*t Jau '*0 109  110%4 hixtib Imp sfund g6s 1929 F-A
. lo2%4 Hee'ui' 100  102*4 Ashland Hiv 1stg 08..1026 M-S
11,3 ... 103 J'ly'08 Mich Div Istg Os... J
110*8 1la 110 *8Dec 09 — 110 *» 119 incom es .. N
115 Lip*, 120*8 Aug’'OD 11$3, 1212, Ohio Rock Isl * Pao 0s5...1917 J-J
83 81*4 90 1-3
General gold 4s... 3.3
104 7a 105 10475 105 7 104 107 Registered ... J-3
loi*, . . 101b8 101s8 2 100%4 103 Refunding g 4s. A-O
100S, ju.,2, 100J, 51»y’07 1 Cotl trust SenesU 4s 19i0 M-N
J 4as
Alia
N 4s
P 4s.. VI-N
113 o 110%4 F0b'09 115 116%4 Ohio R 1ib Puc RIt 45.2002 UN
108%» 10H3, 20 10778 111;»
Al-s
87 s, 89 87 88 64 79 91*4 Bur Ced R * Northern—
87*4 89 89 Dec'09 80 00%4 Cou 1stifccol trgos... 1931 A-O
8ii. b2 03 87 2, Registered .. 1934 A-0
. 81%4 833 Jau TO 00 87 CRlEIbNWIstgu 0s5.1921 A-O
81 sale 81 02 0 63 88 M ib St E 1stgu g 7s..1927 J-1)
AisceEekANEdits BONDS—Continued (Il Next Page.
Street Kailway
104 H 1042) 104 M 102 2,108 Met 8t By gen col tr g 0s.1997 E-A
843 suit 832] 5$53), 8l*a 89>s Refg 4s.. A-O
105 103*8Jan'10 102 *a 105 Bwayib 7th Av Istcgss 1943 J -D
992, aiur'OM 99 2, 99>s Colib OtIIAV Istgu g 03.1995 M-S
i03” balv' 102*4 103 ]-m :lm Bex AV& P E 1lstgag 0s 1993 M-S
103 Dec'09 1022104* nurd Ave ItKcon gu 452000 J.J
85 85 Jan TO 84S, 87*4 CentTr Cocertfs stmpd...
84,2,Jan TO 842, 88 Third Avs Ity 1st g 55..1937 j -j
% 81 8i3 13 78*4 84 N OrlRy & Bt gen 4*48 ..1935 J-J
veeess 102sgNov'U; 1 StJos RYE til ibP Istg 6s*37 11-N
yeesess 10134 D ec'09 St Paul City Cab cou g 55.1937 J-J
80 83*5 83 s, 0ct 09 812, 85 Tri-City Ry & lit 1sts f 55.1923 A-0
93~ 95 93 Jan TO 89 94 Underground of Bon 0s...192b M-N
822, Sale 807a s23, 70 85 4 *48...... 01933 -3
103 103s, 103*4 1033 1032.104 Income Os..
103 »s Sale 103 103*8 1018 Union EI (Chic) 1st g 55..1945 A
70 Sep'09 70 722 united Rys St B 1stg 4s.1934
88 ilay'00 United ItR's San Erst 4s.1927 A-0

tUTlat. aDuaJoa d Due ax>r

«Dus Mar thuij'ni

k

ADnelJ’ly

0 An*

the Exchange method of quoting bonds was changed, and prices are now all—"and interest” —except lor income and de/aulled bonds.

Price Week's i Range
iriilay Range or ! Fear
Jan HI Last Hale ] 1909
Rid Ask ILoto Jtigl No Low High
bo b2 82 *«Nuv'ui . L6 82 =
Ou*a 90*8
[IRE] 10478J ue'Ot
106 115 'Nov'oc .k I
1Us3*
102 103 103 104 100
12 4*4 125 2 125 125 8 124M 120 '4
124 *8 1242, 124 Jail'll ___*124 127*4
li)s 109 108*4 103 2 J 108*4 110*8
loo n
101 0979D ec’00
loo y 100*4 Jan TO
loo
91 89 Oct '01 1 80%4 90%4
101 101 *4Jan To
106 *, Sale 105 105%4 9 100%4 105%4
111 Sale 137 114 2112 117
1132, 1122,Jan’'H 1132,1142,
102*4 103*4 102*4  102*4 63 :102"g 100°»
UShj 83 Dec'oo0
107 110 Miiy'09 107 2, Ui) i,
00 Jau 'Oi 00 00
98 Jan TC 93 100*4
04 Deo'00 04 07
04*4 N ov'OU 04", 944
75 75 10 74«g 80
74%4 75 13 73M 77
— 76 Oct 09 73 75
99+%8 09*8 1 037 100%4
88%4 89 88*4 802 22 89 93
913, D ec'08
luo 100 1002, 10 100 103-s
105 108%4 Oct '09 ___ 105%g 103%4
09%4 100 993s Jau TO 99%4 1013,
100*8 100%4 100 100%4 903a 102*4
loi ‘aAlaro9 101's10 I1**
09 99 00 i 00 1003
102 Salo 101*4 102 n 09*8 103*4
99 sale 084 09%*4 02 93 101
10 1*8 102*8 101*4 Jan 'lu I0L-'s 10334
8li  Ibilly 80 *4 80 2 85 90
125 127 120 D ec'09 126 137
1122, 113*» 113  Jan TO _.TT 112%8 116*4
111 Aluj'uj 114 114*4
132 112 *AN ov'00 112*4 110
. 1282.Dec'09 127 129
tT_. 114 Dec'09 112%4 114 7+
100 100*8 100*8 N ov'00 100'e 1024
95*4 Il Deo'oo 033« 06 -0
11)3 loo 1 103 ic3 6 lod*« 105%4
100*8 wlal* loo 100*4 180 lot 104*8
902 103 *40ct 08
. 8034 89*4 HCC'uU 88 023,
"93%8 sale 03+ 91 4U 03*8 95
107+*8 108*8 Get '00 1U3 '8 1u034
110*4.. L10*4 H 0c'00 1L0'4 113*8
. 101 2, Jo3
108*4 108 2,1108*4 103*4 3 103 110*4
104 .1 10478 Aug'ub 104*8 106 <a
loo 101 *
10, 190*810/ O ct'09 107 107
r-,lico ' Nov'00 100 102
108 *8.. 1 L08*8 Dee'00 __ ju3 no
Ui 6 100*8 10178
105 2, 100%8 10734
112 114*4 LU Jan 1U 113 116 2,
101 Lol Jan'10 09 2,162
100*4 J iy Oi> 994 16 |
89 sam 89 sJ 89*4 01%4
03*8 Apr'o9 03*» 93**8
L11%4 0 11174 112 ;12
[N h i *4-Nov'o9 1033 UI*4
K9 109*4 N ov 09 103 110*8
109 *4110 4
LiJu*a 10 L *
100  107*4 107 2,Sep *u9 107 ' 100%4
.100-. 103 J'lie'OY
110%8 111 % 110 D ec'09 ibo  113%4
902, 101 Apr'oo loi iol*s
110%8 L10*4 Jan T 0O U /%1133,
Uiz, Li1*4 Beo'oo 1112, 115
122 L4J *il'to 'Ui
1102, L23*8A pr'00 122>, 123'a
101 . 103 2, ivmy'00 103*4 1U3 2,
1U 78 113 ‘BH 1 '8Jan TO 111*8 1112,
11 1*8.. 132,Aug 0 113 2, 116 Uj
08*4 98 2, 98 2, o9 Ju 93 1017
08 08 08 6 99 100*8
01 Sale | 007 912, 100 80', 94
09 J8 100 97  J'ly ‘04 .
9, *8 97 J'ne'09 9/ o/
94 2, - 94 *aJau TO U4y u4am
04 DccOV 0334 -0
022, 032, Aug'Ou 93 0s
i)il 032, Aug09 952, 931,
so ‘4 sale 19 m ai* /3 bO
80 J'ly'00
10235 1022, 10> 102*t 27 bi *1U2*4
1132, 116  Lit*4 IM S 0 116 117
oo 111 Nov'06
783% Jan TO 77 92
522 64 Jan *11 432, 03*g
102 103 102 102 10 101  1USY
101*. 101*4 1012 1 100 162 2,
97 932 99 Jau Il 94 102*4
69 Salt 6834 69 6 65'4 72
07+4 Sale 67 632, 634 72j4
110 2. 10g+4 D ec'09 106 1162,
87 372 3/ 37 li  83*8 87
100 08 Nov'Oh
107®@g n o 107*8 Deo'09 107 ‘4 107*8
97*4 100 90 J'ly '00 03 99
101 08 Apr'00 98 03
84 35 85 852 127 732 g5%8
33%4 31 33*4 33H i 22 37%4
81 Oct '03
82 2, 823, 822, 82 2. 1 82 38
72", 72*4 72*4 1 72 79*8
oDae oct pDueNov «option sal*
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BONDS £e2 Price Week’s Range BONDS Price Veek’s Rang*
N.Y.STOCK EXCHAKGK *C Pridav Range or 1g-s Year N.Y.STOCK EXCHANGE SYidav Range or Year
W kkk Endins JAN 21 Jan 21 Last Sal* 1909 W ebk Ending Jan 21 Jan 31 Last Sale 1999

Ohio Hoclc £ A Pac— (Con)
Choc Ok A G gen g 6s,01919 J-J
Consol gold 6s 1952 M-N
A-O

162 Aik Lota  High'No Lon High Erie—(Con) Rid Ask Low Hiah'No Low High

1106 102 Aug'09 ... i. N VA Green D gu g 0s.1946 102*2 103*2 103*2' 6 108 108

104 107 1 105%4 107**

S0 ffooa DéC0E! 2T I

P *eAug'09 ... 111 111** N Y Sns <6 W 1stref6s.1937

M-N
J-J
Keok A DesM 1st6s....1923 A- 1024 105 Nov'09 .... 103 106 2d gold 4*2S.nn 1937 F-A
ChicytbJiN O Sec 111Cent General gold 6s... 1940 F-A 93 93 Jan'10 89%« 92
Oohio st h A pitts Seepenn Co Terminal 1stgold 5s5...1943 M-N 110 111 fil4*2Dec 08.
Chic StP M * O con 65...1920 J-D 126\ 12734 127*4 Jan '10 ...J 12608 13078 Begis $5,000 each...1943 M-N
Cons 6s reduced to 3¥28.1930 J-D 90*2 93 Dec'03___1 o MldéB of N J Istg6s.1910 A-O 101 *«Sale 10I*t I01*a 2100\102*2
Ch StP A Minn IstgOs 1918 M-N 126 127 Novi0s 3127  129%s W UKA Ea lstgu ¢g5s.1942 J-D  .....105 105*2N ov'09 ___ 101 105*2
Nor Wisconsin 1st6s...1930 J-J 126 12058 May’'00] 12971298 EvA Ind latcon gug6s.,1926 J-J 108 114 Oct '09.... 109%2 115
StP A S City 1stg 0s...1919 A-0 114 =4 .. 114"8 Dec'09 114 119 Erie A Pitts See Penn Co
ClncA Westindgeng68i)1932 Q-M 109 110%2 110*2 D e0'09 ....! 110*4 112*2 Evans <c T H 1stcons 68.1921 J-J 112*4115 115 Deo'09 __ 112 lie's
Consol50-year 4s 1952 j. 3  929* Bate 0234 93 19 92s4 98 istgeneral gold 5s. 1942 A-0 101 100*4 Dec'Oill_ 100t, 104*2
ChicA VWM idi See Pere Marg MtVernon 1stgold 6s, 1923 A-O 114 Apr'os’
ChocOA Quit Seec It1 A P Soil Co Branch 1st g 5e.1930 A-O 95 J'ne'03
Oln H AD 2dgold 4Has..1937 J-J 101 . 113  Oct. >00 L*argo <t So Seech Al A StP
Cin DA 1 1stgu g 55...1941 M-N' 107*2 . 95 109*2 *. lintit Pore Al See Pere Mar
C Find A FtW Istgu4sg.'23 M-N FlaCit Penin Seesea Air Dine
Cin U W Ist gu g 48.1953 J-J 87 87*i 87*4 87*41 4 *87 sa Fort St U D Co 1stg 4*28.1941 J-J 89*4 105 Atar'9s
Ind Deo * W 1stg 5s...1935 J-J 105 105 Jan’10 96*2 105 Ft W it Bio Gr 1stg 4s...1928 J-J 87 86 Nov'09
1stguar gold 5s.. ..1935 J-3 107 *2Deo 02 ( *alHarit 8 A SeesoPacCo
CIStDA O SeecccCcA stL v*alHA Hof18821st Ss.1913 A-O 97 J'ly'09 97 99
cinb AU SeecocC stbD Georgia A Ala See Sea A Dine
Clearheld A Mali SeeB R A P ot Ga Car A Nor Seesea A Dine
Clev Cin OA StD geng4s 1993 94  Sale 94 953 17 95*. 99*8 Georgia Pacitio SeeSo By
Cairo I>Ir 1st gold 4s___ 1939 . 93*2 95*2 94*2 Aug'O0 . 94*2 97 Gila VG A Nor SeesoPac Co
cin W it M Div Istg4s.1991 J . 94*2 91 *2Jan TO | 94 95 Gonv A Oswegat SEeN Y Cent
St D DIv Istcol tr g4s..199U M 94 sale 94 94 4 94 973 Grand BapA Ind SeepPenn BB
Hegiatered ... ..1990ii 91 O ct'07 L Gray's Ft Term SeestD s W
Spr A ColDIv 1stg4s..1940 M B2 96 peeoo 96 96 GtNor—C BA Qcoll trds 1921 97*s Sale 96*a 97*s 521 @ﬁ 99*4
W W ValDiv ilstg4s...1940 J 95 98 Sep '06 Registered.A . ..1921 - 96*s 97 96%4 967a 168 99
C1stDStc consol 65..1920 M 104*2 1037t Dec 09! 103 's 106 StPaul ALA Man 4s__ 1933 J J 100 100%*4".
1st gold 4s.. /C1936!Q 98*« 99 98*4 Jau'10 J98*2100 i1stconsol gold 6a 1938 J-J 1283s salt |128»i 1233s 128 132s*
Registered fcl'd3d " 98*4 . 93 Aug'OUj.... 98 98*2 Registered .. 193313 -3 126*2. ..1132 A pr'0o9 132 13
Clli S A Clcon 1stg 6s..1928 108 109*8Sep '09 ___1109** 109*2 Beiuoed to gold 4*28 1933'J-J 107 107 *4107*4 Jan '10 106 111
CCOIll consol7s... 1914 3 109*4 109*4 Dec'09 109*4 111*2 Registered. ..1933'3 -3 S I ngpo 108%4 10»34
Consolsink fund 7s 1914:3 Dakota ext gold 6s___ 1910 M-N 101 salelﬁfﬁf idl. 10 137 103*2
Ueneratconsolgold Os. 193 t1J 125 NovU9 125 126 Mont ext 1st gold 45..19871 J-D 98 88V 985 98*Is 973 101
Registered 1934" ) Registered .. 1987 J-D ... 98%8 100%*4 O ct'00"
Ind DLA W 1st pret 48.1940 A 94 Jviy'os KMinn NorDIviet g4sl948 A-O 9434 ] 9934 3Jan"10"... 98%4 101 *2

0 Ind ib W 1stpt6s..(11938,Q Minn Union 1st* 65..192213 =) 114 ......113 Jau'10 ...J 117+ 117
Poo A Cast 1stcon 45...1940 A 04 sale 93*2 98*2 MontC 1stgng 6s....1937 J-J 1277s 130 1129 Jau'10 ...J 130 132 5
incomeds 990 Apr 65 Sale 65 67%2 Baglatereif .130%4 tluy’'061...'1
Clev A Marietta SeCPenn U I( Istauur gold 6s. 113%2 1144 n 3%2 Oct 'u»l....11113%2 117
Clev A Pitts See Penn Co WillA 8 if 1stgold5s 1938 113 116 J'ne’'09 ___ 116 110*4
Col Midland 1st g 4s.. 3 80 sah. 02 80 87*2 Greenbrier Ry S€€Ches A O
Colorado A Son 1stg4s..1929 FA 9034 97 aﬁi 96, 96*4 99 GolfA S1lstretA tg5s 61952 I7s-Jan'lo 95  97*s
Bemud A ext 4*as.. 1936 M-N 97 Sale 98 U634 100*8 an A StJo Seec B A (4
FtW * Den C letg 6s..1921 J -D 1127%113*4 11334Jan TO 113 117+%, Huusa‘unic So*U Yy N H & 11
Coluin A Qreenv S€e So Ry Hock Vallstconsolgd *28.19991J -J
Col & iiock Val Seellock Val Registered .. 1999 J-J
Col A Tol See Hock Val CotA H V letextg 4s..1948 A-O 98 *s 98*4
ColConn ifoTerm SeeN & w Col SOTol 1stex 45 ....1955 F-A 9/ 99*4
Conn A Pas Itivs 1stg 48.1943 A-O Houst EA W Tex See So Pac
Cuba Bit 1st 60-yr 5 g___1952 J-J 95 Jan'09 95 95 HoustA Tox Con Seeso Pac Co
k& U tBo racil A stp Illlnois Central 1stg4s..1951 1053 Jan '10 10350106
1BV iiase waco Seem k A T 1- Registered. L1951 107**8 Apr'o7
Del Hack A W estern - 1st gold 3*28 1951 90 Sep '09 88*2 94*2
Morris A Kasox Ist7s...1914 M-N 111 113*2 111 *Jan'10  j|lyall4 as Registered .. ..1951 94 Sep '09 94 94
1stconsol guar 7e. -D' 1H*S Sale 114's IH V 3 114 1178 Extended 1st g 3 *25.. 93 *2Slay’'09 93*2  94*4
Registered . Do J'ne'0s 1st gold 3ssterling. 8U  J'ly 09 80 80
i1stref gu g 3*2* -D 93 . Sop 'u; 0s3* 96 Coll Trust gold 4s - 100*4 100*4 Jan TO 100*4 102*2
N Y Jjack it W 1st6s...1921 J-J 116*2120 1177 Nov'oy -.117*8 121 Registered.. e 100*s 99 J'ne'09 99 99
Construction 6s.. 1923 F-A  H*9'B110*2 10978 Dec '09 .. 1@(\@”%? Istref 4 .. . 99%4 9¥J@8 09*%4 99*2 05 98%2 101*2
Term A Improve4s....1923 M-N 199 99**4 D ec'09 1 > DNOA Tex gold 4s ...1953 -M-N 9JW .. Jan TO 99 101»s
Wnrron 1strefgug3 *98.2000 F-A 1 .. T02 *s Feb'03 M oas o Registered .. . Aluy'o?
D ilud 1st PaBliv 7e.1917 M-S 130 120 118*2Dec'oo . 118%*iad Cairo Bridge gold 4s___1950 J-D I Aprioo 99%2 100
Begislered ... .1917M -S liomsvDivATerm g3 *23.1968 J -J 88 *2Sale | 88*2 88*v 88*2 92
10-yrconv deh 4s.. 1916 J-p 100 Salo 100 100*2 21 100 10/3s Adiilillo D irregos 1921'F-A 105 . 123 Aluy'99
1stlion equip g 4*28___ 1922 J-J 101'B10278 1022 10278 26 101 2 103na Omaha Div 1stg 3s 951 'F-A 79 Apriob 79 79

79*4 DeC'US

1St ATOt 4 S . 1943 M-N 100 Sale  99*b loo 10 100 103 St Louis DivAterm ¢38.1951 J-J

e

Alb A Suaconv 3+28 946 A-O 98*4 . 99 *4 681 97 107 Registered.. 195113 -3 .
Bens JJ Saratoga 1st7s.1921 M-N 120*4. Nuv'09 ...." 128 128*4 Gold 3*23.. 1951 J-J 89*2 89*2 Deo’'09 89%2 90*a
Del Itlv Bit Bridge SeePa BItj Registered. 1961 >*-J ..101 's Oct '99
Denv A B Or lstcon g4s.1936 J-J 064 sale 96 GO*, 51 95 98*2 Spring Div 1stg 3%*28...1951 J-J .. 894 100 Nov'OO___
Consol gold 4*%28.. .1936, 3.3 UL 1U33 Jan "10 ....'103 106 W estern Dines 1st g 4s..19011% -A 9734 100 196 Nov'09 ... ]ﬁ J]%LNS
Improvement gold 6s...1928 J-1) 102*41t6 102 * Jau *10 101@ 104 Bellev A Car 1st 6s 1923 J-c 117*2 121 Feb'UUI....
1st A retunding 65......1955 F-A 94 bale 94*4 87 92 *g 96*2 Garb A Shaw 1stg 4s...1932 M-S .. 9<5*sOct '09!___ 96*s 98
Bio Or Juuo 1stgu g 6s.1939 J-D " " © 08 98 Fob'op Il ChicStDA N O g 0s...1951 J-U. 11734 ...... 117*4 Jan TO 117*4 120
Rio gr So 1stgold 4s....1940 J-J - - 80 78 Dec'09 .. 78 80 Registered .. 1951 J-D, 116' 118 1183iJ'ne'uo 118*4 119
Guaranteed 1940 J-J 85 Mar'o3 Gold 3%28... LHJ51 J-D 90 Oct '09 90 90
Bio Ur West 1stg4s 1939 J-J *94%4.. . 944 94*4 3:92%4 100°'s Memph Div 1st g4s.,1951 J-D 100 Alar'Us
M ge and col trust 4eA.1949 A-O 83 84 87 %2 8772 2 83 87 St D Sou 1st gu g 4s___ 1931 M-S 98 J'ly'08
Utah Centlstgug 4s al917 A-O 97 Jan’02 ! Ind B1A West SEECO CA StD _ _
Dos Moi SOFt D Sees51A,StD1 Ind 111 A la let g 4s.. 1950 J-3! o8 9 96 98*2
DesMot Uu Ity 1st g5s..1917 I-'-N 110 Sep ‘04 " lutA Great Nor .S‘g 65 1919 M-N 110 %2Sale 1102 1lox lue 112
Dot A Alack 1st lieu g 48.1990 J-D 95* 97*s Jan’10 .1 93 96*4 2d gold as. 1909 AI'S 10/ .. 107*2 107 2 85 103*4
Gold 4s... 199513-D 90 92 92's Dec'09 ... 88 TrustCocertfs. el L. 107%4108  107%,  1U7\ 86'a 108
Detroit Southern— 3d gold 4s... .1921-M-S ... 40 De]w au 60
Ohio Sou Div 1stg 4s...1041 M-8 71 74 73 Jau TO ...jI 70 82 lowa Central 1st gold 55..1938 1* 6*4 106 *2 106 4 TU3  111*4
DulA Iron Bunge 1st6s..1937 A-0 111 112 111 Jan TO .... 11l 116 Gold 45 1951 sale 76 76 71*4  s2
Bogielorud.. ..1937A-0 106*2 " idA A GB SeeDsAMSs
2d 65... n19163-0 f an A Mich SeeTolAG O
Dul Short Dine At# Nor I'ao KO FtSA Al SeestDA S F
DulSoShore & Atl g 65..1937 J-J .. no Oct'09 . A10 1102 KOAMRAB toM D & S I
Jastol Atinn SEestP AlA Al Kan C A Pacitio See Al K A T
-fast Ten Va A Ua Seeso By Kan City Sou let gold 3s..1950 A-O 73*2 sale 73 73%2 71*4  75%4
Elgin Jol * Fast 1stg 5s.194 1M-N 113 GIS Dcc'09 . JTIQ 115 Registered .. 1950 A-O 63 Oct
Kim Cortit No SeeDeh<tN V Bet A impt6s Apr 195U . A-0 i(j234sale 102'1 102%4 100 *s103
Erie 1stoxt gold 4s.. 1947 M-N ll.é* Si dgq KentueKy cent 16D AN
2d ext gold 6s.. 1919-m- BB 1+ Kook A Dos Mo NeeO B IAP
3d ext gold 4*as. 1923 M-s 102 *8 . 104%4 -W 06 ﬁ*ﬁ’ﬁ% Knoxville A Ohio Setso By
4tliext gold 65 1920A-©06 *2luu ‘4 Jan '10 , 106 107E | ake Erie A W Istg 5s..1937 J-J 11 11475 112w 3an To 11235 115 *s
6tli ext gold 4s 192831*9934 .onnl 97 Jan'09 97 97 A-* 2d gold 5s... e 1911 3.3 107 . Nov'uu 09*
istconsol gold 7s.. - ~122 *a122*2 122§ 2 120%4 125%, North Oluo 1st gug 55..1915A-0 116 112 1H ﬁ??ﬁﬂ*i

1stconsol g fund 7s . *1 0% 124  Aug09 122 124 D Sho A Mich S SeenN vy Cent!

Krie 1lstoon g 4aprior..1996'J-J %- 2 86 2 1182 91 Doll Val N Y let gu %4 Sis. 1910 J-J  ...108* 106 *2D ec '02 106*4 108*4
Registered ... - -J 84 81 Nov'09 .. 82 86*2 Registered.. 191013 -3 *106*%-. 107 107 Aug'Oi 107 lu7

1stconsol gen lien g 4s..1996 J-J 76  bale 76 76%4 44 169 %2 80 Inehlgh Val (Pa)cons g48.2003 M-N  96%2 96%41. 96% 97 98
Registered ... 86 ©2F eb'07 Deh V Ter Ry 1stgu g5s.1911 A-O 115 B 115%*2 115 8 Oct '02 115%4 113*4

Penn coll tr g 4s.. F-A  SO-, -Salo 86*8  80%4 75% 90 Registered.. 1941 A-O ..n109%20 ct'99

50-year conv 4> A A-o  19*2salt  79%4  si 83,5 89%4 Doh V Coal Colstgug 0s.193.5 J-J lu7  .....1U3 Nov'09 lus 109

do Senes 15..1953 A-0 71 73% 71 72 80 I.ldi AN Y 1stguarg4s..1945 M-S  93*2 U5 | 90 ljKep'in 96 97

Bull N Ve8s Erie 1st7s..1916 J-D 115 110 *aAug'09 115 116 % Registered.. 1945 -M-s 95V .. .

Cine A Krte 1stgeld 65..1982 M-N lit 114 Jau’'10 .. 11334 117+-. EL1CAN 1St pi 6§ .....1914'A-0 1U2 .

Clev fe Alahon Val g 65.1938 J-J no 121 Dec'us Gold guar 5s.... L1914'A-0  10U*2 .10i*48cp '09 i01%4 101*4

Long Dock consol g 65..1935 A-O 126 128 126%4 Dco'ut, :: *20" i'iss poh A Hud B S€eCantot N J1

Coal it BB Istcurgu 65.1922 M-N 113 114 J'no'0d .. 112%2 120 Doh A W ilkesb SeecCentof N J

Dock it imp Istcur6s..191313.J 102 .. 103>2Uo0t '68 .. 103*2 n o Leroy & Caney Val SeeMo P

JIISCDDDANDOUCcj UOMI13—Continued on Next Page.

Gas nml Electric Light 1 (las ami Electric Light
Atlanta G D Co Istg 5s5...1947 5 1) 102 . N YGELUAPG 55...1948 J-D 10234 Sale 102*4 10278 3 100%2 10175
Bklyn U Gas lstcon g 55.1946 vi N 107 5s bale 107*2 10/»h 15 107 108 Purchase money g 45...1949 F-A fca  sale 8 -*4 81 34 32%4 86*8
Buttalo Gas 1stg us. A0 60%4 66*2 gg Hi 60S. 6 60 74 Ed EI 111 1st ooiiv g 65..1910 M-S 100 loo 100 1007
Columbus Gas 1stg 5s__ 1932 J J 1stconsol geld 65 ..1996 J-J 1*10 110 Jan TO 110 112
Detroitcity uas g 6s.. J 3 doi*sioL*-, on an too *2102*4 N YAQEL1DAP lstcon g 6s1930 F-A 93*2 Alay'oo 97 98*2
Deluas Cocon 1stg 6s Fa 97 s 95<** Sep 08 N Y A Rich Uas 1st g 65.1921 M-N 97 K J'ly '09 97%2 97+%2
Kgu DN Y lstcon g 5s..1932 vig | 107 *s 96 Alul'Oe Pat A Pasu A E con g 5s.1949 M-S 65~ 10434 Nov'05
UasA ElecBergCocg5s.1941 j 1) U - 61 *20et ‘01 Peo Gas A C lstcon g 0s.194. A-O 119 ... 119 Jan To 119 121
Ur Hap U D Co 1stgb6s...19Fr F A . 160 Oet 'Oh 100 100 Rofunding gold6s..._ 1947 IDS 103*4 104 1U3*4 D eo’oi 102*4 104
Hudson Co Uas Istg 6s. 1949 VIN 1037T. U334 Jau TO x4 CIIG-D A CKO Istgug 6s 1937 J-J 104 1045 104*4 Jan TO 103 104*2
Kau City (Alo) Uas Istg 6s 1922 A 0 100 100  May'iJo %Iﬁ) iﬁ‘) Con G CoofCh Istgu gos.*3r J-D  101*2 103 101 *2Jan To 101 'g 103
Kings Co EI DA P g 6s...193, o ¢ 701*2Sep '09  ion, 1044 1mINatGasA OU30-yr5s'30 M-N 90 M Au~Oi 86%4 947,
Purchase money 6s.. 2987 A Cc % iVsS** 117 2 Aug09 no ua Mu Fueluas 1stgu g 6s.194, .il-N 101 101 Dec'o. 101 10134
Ed EI H BKn 1stcon g 4s*1939 ;5 3 88 Sep '08 Syracuse Lighting 1stg 6s.'61 J-D 99 . 99%*4 No-v' Ol 96'a 993
LacUas Dol bt D 1stg 5s.e1919 le *10*3" 1.05 105 io2*4 ioo Trenton U A EI 1stg 6s..194". <lfe ilo  Alsj05
Rei and ext 1st g 65......1934 A g H 2 100*2 Jau TO LOO 101*4 Unlon Elcc DA P 1stg5s.1931 M S 96 Jau'08
Milwaukee Gas 1. 1st 4s.. H12', v N 91*4 93 92 Jan TO 90*2 92*s Utica EI DA P 1stsfg 5s.1960 J-j 102 _
Nowalk Con Gas g os... 194- 3 p 390 108\ W estchester Light'g g 6s.195t J L 9§ 105 102*2 Alar'09 102 102 *»

*No price Friday; latest hid and asked this week, 0 Due Jan iDue Feb dDue Apr «Due My hDua | ly KDue wg ODue Oct gDue Do 30ption Sde
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BONUS Rrice Week?e Range 1xo*us Rrice Week's Range
N.Y.STOCK EXCHANGE Friday Range or s ® ! Year N.Y.STOCK EXCHANGE Friday Range or Year
W khk Endiho Jan 21 Jan X1 Last Sale ~ : 1909 W kek Ending Jan 21 Jan 21 Last Sale 190V
Long Dock SeeErie Bta A8k Lot#  Htgf\ No Low High, tfJ Juno RR SeeN Y Cent Bill Ask Low Riga Low Ilig\
Long lalM—1stcon g 5s./i1931 Q-J 112ia_ . 112 4D ec’0U .... 110 112* tf Y Bklu A Alan Boll SeeL I
let consol gold 4s.. ......m N Y CentA H RIvg34s.1997 J-J 91 Sal# 91 914 004 94 4

>

97 Deo'09 .... |96 984 Registered.

1997 J-J 904 Jan* 10 884 934
98 1004 1004 Apr'09 .... 10041004 Deben g 4s.

General gold 4s

Ferry gold 44s M-S 1934 M-N 95 4 Sale 95 4 95%4 934 904
Gold 4s.. J-D 90 97 994 Oct '06 Lake Shore coil g 34s 1998 F-A 81 Salo 804 81 80 854
Unilled gold 4s M-S 94 914 944 11 94 98 Registered 1998 F-A 784 79  Jan TO 78%4 844
Debenture gold 55 J-D W4 1044D ec'03 . Mich Centcoll g34s. 1998 F-A 86 . 797a 804 80 84*i
Guar ret gold 4s. . M-S 97 4 93 I 41097 99%i Registered. 1998 F-A 784 Deo'uu 784 824
Bklyn A Mont 1stg 6s..1911 M-S %4 Beech Creek 1stgug43.1936 J-J LOO Nov'09 100 100%*4
1911 M-S 101fi8Dec'08 , Registered. 1936 J-J 191 102 Mar'04
N YBAM B Istcong5s 1995 A-O 106 __ 1104Nov'06, 2d gu gold 5s. .1936 J-J 107
N Y A R 11 1st g 55......1927 M-S 103 1004 105 Apr'o7’ Beech Cr Ext 1stg 34s 61951 A-0 844
NorSUB 1stcon gguosol93 102‘4 109 Nov'0G " Cart A Ad 1stgu g 4s...1981 J-0 974 Apro9 974 974
Louisiana & Ark 1stg 5s.1927 U 984 97 Nov'OV ...t 96 99 GouvAOswolstgugoa 1942 J-D
Loulsv A Nasiiv gen g 0s.1930 J-D 116*4 116 Dcc'09: | 1154 1174 Moll A Mailstgug 4s..1991 M-S 100 Dec’06 100 1004
Gold 55... e 1937 N 114 116 1144Deo,09] L.111) 117 N JJuno R gu 1st4s...1986 F-A 105 Cot *02
Unilled gold 4s ) 9uU3 sale 994 100 361 9841024 N if A Harlem g 34s...2000 M-N 91 964 O ct’'Oh
Registered .. -3 Us4 99 100 May'09' . 100 1004 N Y A North 1stg 5a...1927 A-0 108 1124 108 0Oct'09
Sink fund gold6s -0 1004 Dco'OUi ... 1004 1004 NY A Pulstconguga4s 1993 A-0 984 ... 100 Sep '08
Coll trust gold 55 -N 11 nNo | 1 1084 1104 Nor A Alont 1stgug 65.1916 A-0
E H * Nash 1st s6s.. -D v 1114 0t 709" 111 1114 Pine Creek reg guar 6s.1932 J-D 124 1304 1314 Jan’'09 .. 1314 1314
L Cin* Lexgoldd4s-..1931 M-N 106 106%4 1074 3'ne'09 _ jj1074 1074 R WAOcon Istext5s./ilg22 A-0 1084 1094 109'a 1094  3,11084111
N O* M 1stgold 65 .3 1244 ... 1254 3anTO .| 1244 1254 Oswe A R 2d gu g 55...#1915 F-A .1054 105  Jan '08

N O AM 2dgold 6s......
Pensacola Div gold 6s...1920

2 118 ... 120 Jan '091 | 120 120 RWAOTR 1stgug 58.1918 M-N 1054 106%4
-s 102 108 107 Dec'U9 — 1107 107 Rutland 1stcon g 44s..1941 J-J 101*1102 4 1017rJau TO | 094 994

gmmenuguezg a2 g e r»ecZa
@

StL Div 1stgold 65.. -S 1164 117 May'07) OgALCliam Istguds gli)ag J-J 91 92 90B Dec'uy .J 90na 934
2d gold . 684 75 71 Muy'09 4 71 71 Rut-Canad 1stgu g 4s.1949 J-J 89 914 92 J'no'09 .. 90*4 92
AtlKnox * Cln div 4s.. 1955 -N 93*4 944 944 9441 2j934 064 StLaw A Adir 1stg 5s. 1996 J-J 115 J'ne'09 115 115
AtlKnox * Nor lstg5sioas J-D 107 115 116 J'ly oOdl 2d gold 6s.. 1996 A-O 125 Feu'08
Hender Bdgelatalg6s.1931 -3 110 Jan’09 _ no iio*"1 Utica A BIk RIvgug 4s.1922 J-J 101 .. 1024 Dec'09 .. 102 4 1024
Kentucky Centgold 4s..1987 J-J 97 98 97 97 1j] 06 98*%4 Lake Shore gold 34s....1997 J-D 91 92 914 9y 4 91 95%*
LANA MAM 1stg4ds 1945 M-S 1054 ... 1054 Registered ... 1997 J-D 91 92 90 4 Oct ‘09 004 0944
LA N-Soutli M joint4s.1952 J-J 914 92 914 Debenture g 4s.. 1928 M-S 95 4 sale 944 95 4 044
N FlaA 8 Istgu g 5s...1937 F-A 112 113 ILL 11241134 25-year g is ... 931 M-N ﬁ%fﬂle 944 944 93 974
NAOBdgegengu g44s 1945 J-J 101 KaA AG R 1stguo 5s.1938 J-J
Pens A Atl 1stgu g 6s..1921 F-A 109 1104 Nov'091.... H09 1104 Mahon C'l RR 1st5s..1934 J-J i& 109 Oct 07
SAN Ala con gu g 5s..1936 F-A NO - 1104 S®P'091....'1104 115 Si Pitts A L Erie 2d g 6s.21928 A-0 100 Dco'09 100 100
LA Jett Bdge Cogug 45..1945 M-S - 91 Nov'09:..i 94 954 Pitts MoK A if1stgu 65.1932 J-J ﬁ E 1304 Jau'09 13041304
LNAAChHh Seec 1A L 2d guards ... 1934 J-J
\/1 ahon Coal SeeL SA M S McKeesA B V 1stg6s 1918 J-J 1114
IvXanhattan Ry consol4s.1990 A-0 974 974 974 934 924190 Mich Cent 1stconsof6s.1909 MjrS 101 Feb'09 101 101
Registered.. .1990 A-0 104 Apr'os 65S... mzz 115 Oct '09 115 115
Stmpd tax exem p( 1990 A-0 99 4 Sate 99 994 99" 100*4 Registered . 119 J'ue’06
MoK'ptA B V SeeN Y Cent 4s ... 984 98*- Oct '09 08*4 100 4
Mox Cent cons g 4s. .1911 3 974 Sale 974 974 51 g34 96%4 Registered 08 Dco'09 08 98
1stcons ino g .algzg ] 31  sale 27 4 31 42 234 274 JL A S 1stg 34s. 00 J'noOS
2d cons mo g 3s trust rects.. 254Apro9 ... 20%4 254 1stg 34s e 90 89 4 89 4 89 93 4
Mex Internat 1stcon g 45.1977 M -3 60 JTy'09! 80 80 20-yoardeb 45 ..1929 A O 92 sale 9L 4 22 014 954
Stamped guaranteed— 1977 M -s 80 Feb'08 ... Bat U A Sluvlslgug 3s5.1989 J-D
Mex North 1stgold 6s....1910 J-D LOO4 May’'00 . L00*g 101 N ifChicA St L 1stg4a 1937 A-O 100 101 LOO Jan TO 99 4 1024
Mioh Cent SE€eN Y Cent Registered. 1937 A-O 100 Deo’oo 100 1004
Mid ot N J See Erie Debentures 4s.. .1931 M-N 91 9L4 91 91 OL*a 04
MilL SA YV SeeChicA N YY West Shore 1st4s gu..2361 J-J 102 Sale 1014 8 101 1044
MilA Nortli Seech M A stP Registered ... ..2361 J-J 1004 Sale 100 1004 16 TOO 1034
Minn A st L 1stgold 7s..1927 J-pD 130 132 132 4 J‘nc:09 13241334 N Y A Greeuw Lake See Erie
Paciflo Ex 1stgold 651921 A-0 10947 1ts ~Jan 07 N Y A liar SeeN Y CA Hud
South West Ex 1stg 7s.1910 J-D  *=*** 1014,May’'09 101%4 1034 N Y Lack A Yv SeeDL A vv
1stconsol gold 5s M-N 107 1084 107 Deo'09 107 1L14 N Y L E A YV SeeErie
istand refund gold 4s..1949 M-S 80 82 834Nov'OR34 874 N YA LongBr SeecCentorN J
DesM A Ft D lstgu 4s...'35 J-3 884 92 914 O ct'Oy 914 914 N YN H A H—Conv 6s..1943 J-J 1314 sale 131 1244 128 133 146
MInu A StL gu SeeB CRA N Conv deben 34s.. .1956 J-J 1014 sale 100*8 4 233, 9741114
M StP A SSM coug4intgu’'38 J-J 994 Sale 994 994 44 1004 Housatonio R con g 5s..1937 M-N  115** 117 1184DEO b
MSSM A A 1stg4intgu 1926 J-J 984 ... 984 Jan’'lo ... 99 N H A Derby con cy 5s.1918 M-N 107 Aug'09 — j107 107
Minn Un SeestP M AM N YA North SeeN Y CA H
Mo Kan A Tex 1stg 4s...1990 J-D 994 Sale ggg4 yy3< %«*1%"9 N Y OA YVreflatg 4s..A1992 M-S 07 4 sale 964 974 32! 96%*8 09*1
2d gold 4s...- F-A 874 Sale 864 07\ 4 Regis $5,000 only.. 1014 J’'ne’Cu
1stext gold 5s. M-N 1034 164 104 Jan'lu 103%4 1094 N Y A Put SeeN if O* il
1st A refund 4s M-S 34 & 44 834 877t N Y A R B SeeLong lIsland
Gen s f 44s.. 3-3 89%4 9041 89*8 93\ N Y S A vv See Erie
St L Div 1st refg 4s....2001 A-0 38 Apr'o9 88 894 N Y Tex A 51 Seeso Pao Co
Dal A YVa 1stgu g 55...1940 M-N 105 O ct'09 105 110 Nor A South l1stgéa 1941 M-N 1014. 101 Oct '09 . 101 104
Kan C A Pao 1st g 4s5...1990 F-A 92 924 91 93 Norf A YVestgeu g 6s 1931 M-N 1244 125 Oct’'09 ...'1264 128
MoK A E 1stgug 55...1942 A-0 113 Jan'10 113 1144 Improvem 'tA extg 6s..1934 F-A 1244128 126%4 N ov'09 125 129
M K A OK 1St gu 65 ... M-N 1064 166" 106*4 112 New River 1stg 6s.....L932 A-0 124 125 124 JauTO 127 128 4
M KATOIT 1stgug5s.1912 M-S 1044 Dec'Udl 1044 no N A YVRy 1stcon g 4s.1996 A-0 99 Sale 98*4 99 98 1Uo04
SlierSh A Solstgu g 53.1943 J-D ib%aﬁapﬁ',‘ﬁb 1104 1104 Registered .. ..1996'A-0 97 J'ly 09 97 07
Tex A Oklalstgu g os...1943 M -s . ;104 111+%8 Div'l1st 1A gen g4s...19441) «3 *924 '93" 92*8 22~ 91 95
fclo Pacific 1st coil gOs ...1920 M-N 109 lan‘iol — tjl1 M 10-25 year couv -is___1932'J-D lol sSale 99 1014 9341034
Trust gold 6s stamped.ol917 M-S 1014 sale 1014 luL34 61100 4 Pocull C A C Joint4s..1941:J-D 89 80* 894 89 *a 804 93
Registered. M-S 1044 Feb'07 CCA T 1stgu g 5s.. 1922 J-3 104*4  lo4* 9 1064106 4
1stcoll gold 5s.... F-A -+ 1024 10:ila |,5;101 1034 Scio VA N E 1stgug 4s 1989 M-N 954 90*4 90 Jan’'l0 .. 105 98 4
40-year gold loan 4s M-S 81 Sale 804 814 Y2 77604 (54 North Illinois SeechiA N YV
3d 7s extd at 4% M-N 964 .. 064 Nov'o9 95*4 904 North Ohio SeeL Erie A YV
1st A refconv Ealullpu 1959 M s 954 Sale 95 4 9i>4 695 Nor Pac— Prior lieu g 4s..1997;Q J 102*81024 1024 102*8 42 1014104
Centur Ry 1stgu g 48.1919!-A %4 944 944944 1 80 05 4 Registered. 1997 ~-J 100 4 sale 100 4 100 1101 103
CenBranch Ii P 1stg4s.1943 J-D reses- B84 Oct US 884 01 General lieu gold 3s....u2u47 ~-F 734 sale 734 71 331714 76
LeroyA CV A Listg5s 1926 J-J HO  Alur'os Registered ... ..a2017:y-F 72 7L Nov'OO .3 70 744
Pao R of Mo 1stex g 45.1938 F-A luu4 Jau'10 00*4 100 4 St Pain- DuIDlvgds 1990 J-D 98 96 Dec'09 .1 964 974
2d extended gold 5s...193b J-J 116 Sephh* 112 4 115 Dul Short L 1stgu 5s..1916 M-3 100
StL IrM ASgencong5siU31 A-0 1094561'9 109%4 al9*4 io IlU37a 112 CBA Ocolltras SeelitNor]|
Gen constampgtdg 5s 1931 A-0 111 sep'09 1104 H iab StP A N P geu g 6a___1923 F-A 117*4:&6 118 Dec'09 1174121
Unilled A refgold 45..1929 J-J b5 27 g 004 Registered certhlc's..1923'Q-F  ++eres 119 O ct'09 115 1204
RIVA G Div 1stg4s..1933 M-N »7 38 1«7 1 87 01 St Paul A Dul 1stos....1931 T«-A 1124 o 1174 JTy'o7 P
Verdi V1A W 1stg 5s.10! M-S LU2 102 2d Os 1917 A-O 103 104411044 Hep'09 ioi'*iu'44
MobJ A K C 1stcons g 6s.1953 J-J yjj Utic'Ub 1stconsol gold 4s 1U08] J --D e 98 4] 98 0 €09 3| 974 .0
110b A Ohionew g<ld 6s..1927 J-D 1204 122 12U4 6 1104125 Wash Cent 1stg 4s 19481 Yi-M 92 . 924 Jau 'U9 924 924
lstextension golu 0S..A1927 U 116 1184 117*4 Oct '09 117 118 or PacTor Co 1st g 3 Je 1104.....113 Deo’OU ... UU*4 1164
General gold 45 ... 1938 90 91 90 Deo’'09 864 01 Nor Ry Cal Seeso Pi
Montgom D iv 15( g 55 1947 F:A_ 108 1114 112*4 Oct '09 1124 1124 Nor Wis Seec stP 51 A O
StL A Cairocollg 4s..#1930 f 75 Muy'ow Nor doMout SEeN Y Cent
Guaranteed g 45s.... 21931 Ka 90 101 Nov'04 Q irmta w SeecccCcA stL
M A O coll 4s SeeSoutliorn Ino Riv RR See ualtA G
Mohawk A Alai SeeN 1 CA 1 Ore A Cal Seaso Pao Co
Monongahola RIv SeeBA O Ore Short Line SEe llu Pao
Mont Cent SeestP M A M Oswego A Rome SeeN Y C
Morgan'sLa A T Sees P Co Llac Coast Co 1stg 6s....1946 J-D 1084 Sale 1084 1084 3 ioa”rm
Morris A Essex SeeDelL A YY L aoot 51lissoun See Alo Pao
ash ChatA StList7s.1913 J-J 1094111 1094 Jan TO 108*8 1124 Penn RR 1lstrealestg4s.1923 M-N 103 4 104 Deo’09 ..3J103 jus
1stconsol gold 55.......1928 A-U 1094 11L | ni Deo'09 110 1134 Consol gold 55.... 1919]1M-S 109 4 109 4 Jan '09 10Uj luyl*
tesperBrauch istg6s..1923 J-J 1154 TIG 4 May'Oi Consol gold 4s.. 1943 M-N 101 103 Nov'00
tOM M YVA Allst6s..1917 J-J 1084 117 4 M ar'0s Convertible g 345 1912 M-N 100 101 Jan TO _ 1074 1064
TAP Brauch 1st6s....1917 J-J 1084 .. 113 J'ly'ui Convertible g 3 4s 1915 J-D 964 salo | 06 00°2:300 1.04*4 luu
Nash Flor A Shef SeeL AN Consol gold 4 s .. ..1948 M N 1044 Sale 104 101V 02 1034 1054
Nat Rya of Mexpr 144s 1957 J-J 91*4 Sale 93*4 047, 89 924 096 Alleg Vaigeu gu g 4s...1942 M-S .102*41 99 lue'uy
Guar gen 4s. 1977 AO 88*4 sale 88*4 sO 35 86 89 DR 1;RA Bgelstgudsg.'3U F-A
Natot Alex prior nen 44s.1926 J-J 1014 .....102 Aug'09 ...J 102 103 PhilaBaiA YV 1stg 4s..1943 M-N .103 4 Deo’091.... 1034104
1stconsol 4s.. 1961 A-O 824 83 182 824 13j 80 85 Sod Bay A So 1stg 6s...1924 J-J 100 .102  .ian'03 ... .
NewHAD N#«NYNHAH UN J RR A Cangeu49.1944 Mm-s 103 JIOSaiDeo’CO.... 103** 1064
G1lI8CELL 1INEOUS BONUS—Continued on Next Pago
Coni and lIron Telegraph and Telephone
BuflASusqg Iron at5s....1932 J.p 994 Nov'09 98 100 Am Tolep A Telcoll tr 4s 1929 J-J 02** 03 03 Jan TO 91+ 06
Debenture 5a M-S 94 Deo'OU .... U4 97*4 Convertible 45 ... .1936 M-b  10.14 «ale 1024 10lib 924 107 4
Coli Jjhjo genstgb5s..1943 F.a 07 ibo 97 Jan'll 04 1004 S5lich State Telep 1stos ..1924 F-A 99 . . 99 JanTo 98 100
Convertible deb g 5s___1911 F A 93 974 934 Deo'o. 87 034 N YTelep Ist& gens f44s. 39 M-N 984 Sali- 984 98
CoLIndulstA coll 6s gu..1934 F-A 814 Sait, 81 81H 33 7L 85 PacTelA Tel 1sc 6 5 195, 3.3 904 Sale 90 994 964
Contin'talC 1sts fgu osg.195k F-A YVest Union coltr cur 0s.193b -3 90 094 100 100 984 102 4
Br Riv Coal A C 1stg 6s..1919 A .0 05 4§06  102*8 A pr'ot Fd aud realestg44s...190i. Vt5 96 4 U®4 934 974
lefTA Clear CA 1lstg5s.192* J.D 107 M .y'97 Conv 4s, aeries A .. 1014  101*, 84 1024
KanA HCA Clstsfg58.1951 j-J 08 1054 Dec'Ol IIunuInctnrmg » tudustrih.
Pooah Con Collier ists t5s.'5i 3.3 »7 38  Sep '09 86 89 Allis-Uhalmera 1st5s. 193i 5.3 83 4 Sale ]fﬁ 1& 80 884
BundayCreeic Co g 5s___1944 5 67~ 78 FoD'07 Am Ag chern 1stc 5s. L92t A-O 1024 Sale U6 1034
renu Coal gen 6s 1951 J3-J 104 1037a 1034 J 1014104 Am Cot OR ext 44s ... 1916 ie-i’ 96 4 sale 06 4 07 4 93 08*4
Tenn Div 1stg 6s.....«1917 A0 107 Sale 102 107 11064 109 Am Hide A L 1ststg6s..191v- M-b 101*4 Salo 1014 101* 06%4 103 4
Blrm Div lstconsol 65..1917 J-J 107 106 N ov'O. 106 108 Amer lce aecur dob g6s..1926 A-0 72 72 724 67 80
Gah C 51 Co 1stgu g 6s.192k J-D 106 L10 Jan 'Ol 110 110 Am Spirits M fg 1stg6s..19U M-S 05 06 96 90 054 100
DeBarCA ICo gu g 6s5.1916 F-A 100 Jan 1C Am Thread 1stcol tr 4s..1919 J-J 924 93 Nov'0l 9o*g 03
Flotor Fuellsts f5s.....1953 J-J 87 Aug'Ui 87 87 Am Tobacco 40-yrg 6s.... 1944 A-0 1064 Sale 1064 107 4 104 'y 112 4
falron CoalAColstg 55.1949 M-S 9V sale 99*8 09K 19 05 100 43 .. F-A 764 bale 76H 78 74 31
#Noprice Friday; latestbuland asked. apuo.ran 6Duo Fob cDuo.lar dDuo Apr ADueJ'ly fcDuo Aue N »Due Nov a linn Hi-
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BONDS 2 Pries Weehfs Range BONDS Price Weels Range
X.T.STOCK EXCHANGE 5 Friday Range or Year N.Y.STOCK EXCHANGE Friday Range or Year
W eek ending Jan 21 Jan Vi Last Rale 1"Jb9 Week Ending Jan 21 Jan 21 Last bale iy (i9
Bid AsA Low  High Low JJigh southern Pao co— (Continued) Bid ASK Low  Higtl ro Low Htg\
Penn Co—Guar 1stg 4*98.1021 J-J 104 1054 105 105 104 107 No of Cal guar g5s 1938 A-0O 95 112 Feb's7
Registered .. 1921 J-J Deo'09 102 105 Ore A Cal 1stguar g 5s5.1927 J-J 1:1-'3(%;% 104 M aro9 104 104
Guar 3H»s coll trust reg.1937 M-S 894 J'no’od SoPacotAriz Istgu g Os.c’l0 J -J 100t, Deo'09 100%4 101*9
Guar3*2SColl tr ser B...1941 F-A 90>* Jan'10 89%4 914 104*9J3'ne’'08
Tr Co certif's gu g 3mas.1910 M-N 974 974 90 >4 98 1st gold 6s.. 114*9 Deo’'04
Gu 34s tr ctfs C 11942 J-D 894 Jan 'lo 894 90 1stcon guargss . 110 S5lay'o7
Gu 3'as tr ctfs 1).. 941 J-D Dec'09 904 91 SPacofN Mex 1stg 0s..1911 104 Apros
Guar 16-25 year g 4s__19311A O ‘Vs” 98 98 100 So Pao Coast 1stgu 4s (J.1937 90 J'ly‘09 88*9 92
CIA Mar 1st gu g 4*as..1935!M -N  lul Jan '05 TexANOSabDivlst gOs.1912 102%9 Jan TO Mg flbi
ClA P gen gug4K|sserA 42 3-3 1074 Jan '09 110%4 110%4 Con gold 5s.. 1943 - 102 Nov'09..
Series 1J. 19421A-0 107 4 J'ly '00 109*4 109*4 oPao RR 1stref 4s. 1955 94*8 Sale  91*V 94V 117 93*4 90*8
Scries C 3423 954 904 03 Aug'09 06 90 Southern—1stcon g 5s5___ 1994 109 Sale 109 1097) 27 100 113*8
Series D3*2sS 954 97 90 May'0s Registered 1994 110 May'09.... 109 110%9
Erie A Pitts gu g 3‘as B.1940'J | 93 192 Apr'o7 Develop A gen 4s Ser A . 1950, 80'a Sale so 807s 76 85
Senes C. -3 93 Apriod Mob A Ohiocolltrg 4s..1938 M-S 89*4.. 89%4 89 85%9 00*9
GrRA lex 1stgu gaHis 1941 J-J Oct '09 1014 1044 Mem Div 1stg 44-5s...1990 J " 110%*4. 110 Jan TO 110 113*8
Pitts Ft Wife C 1st7s...1912 J-J j]ff)A Dec'09 106%8 107 St Louis div 1st g 4s___ 1951 J-J 80+0Sale 8o+ 87 86 91
2d7s. 0191213 -3 Jan TO 106*4 HO Ala Cen R 1st g Os 1918 J-3 1U84.... 108 Sep '08
3d 7s 41912 A-O Oct 08 Atl A Danv 1stg 4s. 1948 J.J fcOSi 92 ™ 92 *iUct'09 92*9 92*9
Pitts YA Asli 1st con 58.1927 M-N 109 Feb'09 110 110 2d 4's ... ..1948 J.J 87*4 92 J'ne’06
PCCcfeStLgu-I"s A...1940 A-O Deo'09 107 79109 4 AtIA Yad 1stgguar 43.1949 A-O
Series B guar. 1942'A-0 107 107 75 109 ColA Greenv 1st6s. 3.3 ]-,Lglb J'?IjﬁQ 109 110*4
Series C guar. 1942 M-N 107 4 j'ne'0s K TV aAtte Div g5s J-3 109%4 112+%4
Series D 4sguar ..1945 Ai-N Aug'09 10U 102 Con 1st gold 6s.. M-N 114 114 110%9 114%%
Series E 3'aguar g_ 1949 F-A Nov'09 03*4 98 E Ten reor lien g 5s. M-S 107 Apr’09 105 107
Series F 4s guar. 1053 J-D . Ga Midland 1st 3s A-0 o5  Nov'u9 64 68
CStLifcP lstcon g 0s.1932 A-O Dec'09 1124 1104 Ga Pao By 1st g Os. J-3 113 Deo'U9 113 117
Pensacola ife Atl bee L A Nash Knox A Ohio 1stg Os...1925 J 114*9 11479\ 11844 118%2
Poo ife East beecccA stL Mob A Birprior lien g 65 1945 J-J 1158 A pr'00
Peo * Pek Un 1stg Os___1921;Q-F 112 115 112 Dec'09 110 110 Mortgage gold 4s. J-J 82 Nov'08
2d gold 4 ‘as... 51921M -N 904 100 1004 Deo'05 Rich A Dan con g Os___ 1915 J-J 107** Nov'09 . 107 %111
Pere Alarq—ChA W AL5s 192113-D w104 105 Aug'09 105 100 Deb 5sstamped.. A-O 106*8  106*s 2 100+%9 103
Flint1& PM g Os. ..1920 A-O 1124 113 1114 li 14 1114 115 Rich A Meek 1stg 4s...1948 M-N 75 Oct 'os
1stconsol gold 55....s1939 ,M-N e 1094105 DCO'09 104*4 1094 So CarA Ga 1stg 5s___ 1919 M-N 103>*Jan TO 4 101%9 103*8
Pt Huron Div 1stg 5s.1939 A-O 103 4 -107 D ec’oy 107 1084 Virginia Mid ser C 0s...1910 M-S 112 U ct'Ob
S-a--g-T-u--a-A--lt-ls-tgug 4s.1931 F-A Series D 4-5s. 1921 M-S 108*9 D e0'00
Phil B <fc W eePenn KK ’ Series E 5s.. M-S 104 107*4 D e0'09 107%4 109
Philippine Ity 1st 30-yrs14s'37 J-J 9]:’8 %Dcom 914 % General 6s.. M-N  107%** 107*9  lo7 *9 107  110%9
Pitts Uin <& St D SeePenuCo Guar stamped M-N 100 >8 107 Deo’oy 107 109+9
Pitts Clove & To! beeB ifc O VWO A W 1stcy gu 4s..1924 F-A 90 90** Jan'07
Pitts Ft W ifc Ch bee Penn Co WestN O lstcon g 6s..1914 J-J 100 106 Jan TO " 07" ib'9*i
Pitts M cKees ifcy beeN v ceu SAN Ala beeL AN
Pitts SIA L E 1stg 5s...1940 A-O 11S's 1156*%4 115 Dco'09 ]JS ]Jm Spokanelntomat 1stg5s 1965 J-J 104 106*4 106*4 Sep '09 106*4 10618
lstoonsolgold 5s ..1943 J-J 937 J'iy 97 " erA Ofst L1stg 448..1939 A-O 107*4 107*9 10678 N ov'oy 1007109
Pitts ift West bee B ifc o Listcon gold 63__ 1894-1944 F-A 114 *3115 *4 116*8 OCt '09 115 117
1) ending Co gen g 4s. 99 5 Sale 99", 99", 984101 Gen refund s 1 g 43.......19531 J-J 97*4 97*4 97 Jaa'l0 oo 93
Lv Registered. OS's Dcc'09 97 4 100 StL M Bge Tergu g 63.1930 A-0O 109 109 Deo 09 109 HO**
Jersey Cent coll g 4s...1961 A O 90 98 907 907 4 Tex A N O beesorpraoco
PUIlirt ift Read cons 7s...1911 J-D 101 102 Oct '09 ]& ]&4 Tex A Pao 1st gold 5s.. 112 11 HI 1111 119
Rensselaer ifc Sar bee D ifc Ii 2d gold ino 6s... 70 80 83 Nov'09 j g5 75
Rich ift Dan beesouth Ry LaDiv B L 1stg 5s.. J-3 100 103 Sep '09 ,.103 105
Rich i& M ock bee soutiiern W MinW AN W Istgu 6s '30 F-A 100*9 Nov'04
RioGr West beeben & Rio Gr Tol& OU 1stg 5s... 3-3 107 *9Jan TO iio"*9ii2*J
Rocli* Pitts beeB R A p W estern Div 1stg 5s A-O 112 Sep'09 112 112
Rome WatA Og beeN Y cent Generalgold 5s.. ;J-D 101 Deo'09 101 105
Rutland beeN Y cent lian A 51 1stgu g 4s5....1990 A-O 89*8 93 90*9 00*9 01*9 95
ag Tus & 11 beePere Marn TolPA W ist gold 4s 1917 J-J 92*4 92*8 92»»D e0’'0» 80*4 04*4
SlJuA Gr sl 1stg 45...1947 J-J U B8 A (074 92 07 ToiStLA W prlieng3*as.l925°'J-J 89 *4Sal* g9 39%4 89 01*8
St E A Cairo bee MoL> A Ohio 50-year gold 4s.. . A-O 80>a 81 80*9 81 79*8 88'4
StL A Iron Mount beem p TorHam A Bull 1stg 45.A1940 J -D 90 Jan'lo 01*4 91*4
St1.M Br beeT RR A olsStD y'stera DellslcungSs 1928 J-D 100 Jan'lo 105%9 108*4
9tLouis A SF—Jeng 05.1931 J-J 121*9 124*4 121 >D co'09 121 124%4 1strefund g 4a. 1952 A-O 80 Oct 'u9 30 89
Generalgold 5s J 103*4 10a°s Dec'oy 108*4 111 UnPaoitRA Igrg 4s...19471J3-J 101*4 Mﬂle 101*9 102 138 101*4 101*4
StLA SF UK consg 4s..'90 J-J . 914 01ll4Jan TO 01 00*9 Registered J N ov' ... 100*4 103
Gen 16-20 yr 5s . -N 88's Sale i 87> 3S° 88 01%4 20-yr couv 4s i 11*4 Male ]flb‘g 2175 102 124°t
Southw Div 1stg 5s..1947 A-O 1001 1004 Aug'09 1004101 1st A ref 4s.. 97 *» Male 97 “a vO 96+%4 100
Refunding g 4s.. 1951'3-3 83 'g Sals | 837 , Sd»s 83*s 89 Ore Ry A Nav con g 48.1940 J-D 97 *asale 97 07*9 111 97 097
K OFtSA M.cong 05..1928 M-N 117 >s117%4 gAJan UO0*» 1204 Ore Short Lino Istg0s., 1922 F-A HO*4 116*4 110%4 0 117 120%9
KO Ft3A 51Ryrotg 4s 1930 A-O 32  sals l 14 82 80 1stconsol g 6s -J 112*4 113*9 113 113 3 112*, 118
%,

KOAS5I UA B 1lstgu 5s.1929 A-O 102 '$. 004 Dec 09 1004 1004 Guar refund 4s -D 91*4 sale 94 0‘,‘4 74  02%4 90*4
Oz'rk A ChC1lstgu 559g.1913 A-O 97 98 |1 07 Dec'09 904 98 Registered. -D 94 Jau'00 94 04
St Louis So Nee Illinois Cent | 1 Utah A Nor gold 5s..1920 J-3 107*8. 107 *8D €0'09 09%% 107%*

StL S W 1st g 4s bd ctfs. 1989 M-N 93 93*4' 93 03*4 91*8 05 UniN J RR A CCo beerpaRrRR
2d g 4s ino bond ctfs...p1989'J-J 81 . 184 Deo'09 79 85 Utah Contra! bee Rio Gr Wes
Consolgold 4s 193213 -D 78*g dal* 78*%s 79 774 814 Utah A North bee un Pacilio
Gray'sPtXerlstgug6s 1947 J -D 9655 e 01 *» Apr 07 Utica A Black R beeN Y Cent
stPaulA Dul beeNor Pacilio amlalia consol g 4s__ 1955 F-A 96 98*4 98 Nov'Os
StP Minn A Man beectNor era Cruz APIstgud~asload J-J 91 00 Oct 09 00 00
dtP A Nor Pac beeNor Pao Ver vallnd A w beemopr
StP A S'x City NeeCStP M AO Virginia Mid beesouth Ry
SA A A Passlstgug 4s...1943 J-J % 88*4 834 83 87 92<4 Va A Southw't 1stgu 58.2003 J-J 110 110 O ct'09 110 1174
SFA N P Istsink tg63.19191J J 1U1 Oct 09 104 104 1st cons 50-year 6s.. 1958 A-O 97 93 98 Jan TO 97 *9 100
Sar F A West beeAti coast L 1 abasii 1stgold 58 1939 M-N 111%9 112** 7199 111*4 111*9114*8
Scioto Vai A N E beeNorA w 2d gold 6s. 1939 F-A  102*4 10272  103*9 101 103
Seaboard Air Line g 45 ...1950 A-O 80 034 91 Debenture seriesB ....1939 J-J 80 105 300 Dec'Oy
Coll tr refund g 6s. L1911 M-N -Jan TO 0641004 1st lien equip s fdg6s.,1921 M-S 101 Jan TO 102%9 102%9
Atl-Birin 30-yrlst g 4s.e1933 M-S Jan’lo 84 80 1sthen 50 yr g term 48.1964 J-J oo «ooonn 87 M ay'Oi* 87 87 >9
Car Cent 1stcon g 45...1949 J-J 91 .1 91 * Dec'09 914 914 Istreland extg 4s ___ 1950 J-J 74 Male  72%s 75 808
FlaCen A Pen 1stg 5s.1918 J-J 100 . 107*4 Aug’®O Dot A Oh Ext 1stg 5s5..1941 J-J 107*9 ... 1lo** Aug'09 108 111%4
1st laud gr extg 6s...1930 J-J DesMom Div 1stg 4s..1939 J-J 85 80 83 D eo’'On 68*8 91 *9
Consol gold 05 ... .1943'3-3 100 . 109 4 Mar’u0o Cm Div 1stg 3%as........1941 A-O 70 82 78*9 Decoy ___  70-9 80
Ga A Ala Ry lstcon 5501945 J-J 100*9J'ne’uy 102-4 100*9 To!A Ch Div 1stg 4s...1941 M-S 83 00 90 Jan'10 87%9 91%9
GaUar A No lstgug 6s 1929 J-J 1034 105 Deo'09 104 100 W ab Pitts Term 1st g 4s.1954 J-D 47 Jan'10 . . 42
Seuh A Uoa 1st6s.. .192183-3 100 107%4 3'n0’09 1064 107%4 TrustCo certfs 1 47*4 sale 47 *8%4 353 4ig
Sher Shr A so beem K. A X 2d gold 4s.. .1954 J-D 0*4 Jan TO 1 | 14%9
SUSpOcaAu beeAticoastL TrustCocertis. 7%4 Sal* 0%« 74 132 4y s
So Car A Ua Nee Southern W arren beeDeiLac A West
Southern Pacilio Co— Wash Cent beeNor Pao
Gold 4s (Cent Paocoll).*1949 J-D 93*« Sale 93*9 05 215 90 95*9 W ash C A W bee southern '
Registered *1949'J -D 03*4 Aug'oy . J 85 93*4 W ash Terinl 1st gu 3'as.. 1945 F-A 90*9 Sale 90*9 80*9 4 02*%i 03*4
20-year couv 45s.....0%1020 M -S; 102 %4 lul__3303 g7xg 107 WestMaryland Istg4s...1952 A-0O 85 Male 84%4 85 105 82** 83
CentPac 1strel gu g 4s 1949 F-A; 97 07*8 07%4 90*a 08 7« Gen A couv g 4s. 73 Jan To . 01 73
Registered .. 1949 F-A 97 00*4 Mep *oy 90 07*4 TrustCocortfs 1 73 71 72 13 62 73*%4
Mortguar gold 3,95.%1929 J -0 884 89 89 4De0'09 . j ggxg 03%4 WVaCeutA P 1stg Os 1911 J-J 100 *9N ov'09 100%9 102
Through StL 1stgu 4s'54 A-O 924 934 037 03" il 90*9 95 WestN YA Pa 1stg 6s5..1937 J-J 112 DCO'O! . o 117
GalHar A S A IstgO0s.,1910 F-A 100 101*4 Apr 00 l101+g 101*4 Ueu gold 4s 90*4 Jan To 87 05*%1
Mex A Paclstg 6s___1931 M-N  .....108 111'9Apcjoy 1110 112 Income 6s <11943 Nov 34 Feb'07
Gila VUAN Istgug6s.1924 M-N 1034 ..104%4 Mep '09 104 1044 WestNo Car bDeeSouth Ry "
Hous E A W T 1stg 65.1933 M-N 1044 1054 May'09 ..1103 1064 Wwlieel'g A L E 1stg 0s...1920 A-O 101*9 105 105%*4 DCO'Ot* 105 109
1st guar Os red ++1933 M-N 105 4 106 4 1do 4 5 1034 195 W heel Div 1st gold 65..1928 J-J 1bO Hi 104 Jau 10
H A TUIstgOs Intgu..1937 J-J 1094 1104 110 Jan To “1090%8 1104 Exteu A imp gold 65...1930 F-A 00 103%9 DeC'Uo
Consolg Osintguar..1912 A-O 109*4 110 109 4N ov'uu 1094 1034 RR 1stconsol 4s.. . M-S 86%9 87H. 87 87 s 83 00
Gon gold 4s int guar..1921 A-O 934 054 94 Jau'lo j 93 90 20-year equip s f6s ...1922 J-J 99 Dec'0s
WacoA N W div 1stg Os'30 M-N 110 118 110 D ec'u0 Wilkes A East beeErie |
A AN W Istgug 65....1941 J-J' 104 . 107 4 Jan -09 ‘107 41074 WilA Sioux F beestpP M A 51
Morgan’'s La A T 1st7s5.1918 A o 110*4 120 1224 Aug'08 VVisCent 50-yr Istgeuds 1949 J.J 948 947, 93%4 04*8 93 g9*9 907+
1st gold Os... 21920 J-J] 112 -.110  Nov'uu SupADuUidivAterm I8tls'30 M 02 *aSale  gy«g 029 15 02 05
iUmMCELLANEOUfii BON 08 —Concluded.
Manufacturing « Industrial Manufacturing & Industrial
ArmourACo IstrealestdS;s'3y J-D 94 sale g3+ 94 52 92+4 96*9 0 o oteei Corn— (coup .<fl963 M-N 104*9 Sale 104 1017, of)4 102+8 103
Beth Steel 1st ext si5s..192b J%9 g9 sale gg+4 89 91 77  00*4 »t 10-60 yros. (reg ..cflJON Ai-N 104'9 105+ 50 101*s 108
Cent Leather 20-year g 63.1926 A-O  gg+gsale 99%4 90S 104 go*g 101 /a-Car Chem 1st io-yr 6s 1023 J-D 09 bale 03 ~) i'o 03*4 100
Corn Prod Ref 8f g 5s___193< M-N 90 07 9/ 4 05 1U0 vV'estinghouse E A Ms t6s '3i J.J 914 Male  g1%g 02* y3 90 95+
Distilsec Corcouv 1stg 5s.'27 AO 72'* Male  72+%9 74H 4 73%9 7078 M iscellaneous
Gen Electric ueb g 3*98.104.. F-A 82 Jan 'lb 80 81 Adams Ex coi tr g 4S 92% Sale 924 o3 5. i3 94
10-yrg dob 5s. 1917 J-D 143 9Sale 143*9  145*% il" 136 155% Uush Terminal lst4s 195. A-0 90 to Dec oi 90 93
Int Paper Co 1stcon g Os.l101t F-A 104 105  194%9 q104p 7 10L i00%« Consol os... 3.3 9> 96%0 oct fin* ___ g1%e 93
Consolcouv s tg Ss. 1935 J.J 87 89 87  Jan 'Ib 85 01 ChicJo A tYardcolgos.lhiy 3.3 95 %105 100 Jan 'us
Int St Pump latsto0s....1929 M-S 05*4 Sale 95%4 90*4 li go*a 97 UetM A M hligr incomes..1911 A.c 40 4 1 37 38
Lackniv Mteol 1st g ...19'23 AO 09 99 6 93 99*e iiistitfor Irrig W ks ,1*93 1943 M.|s 959D eco 92%4 90
N v Air Brako 1st couv Os’'28 M-N uU3s 113 113 0 108  110*9 lilt .Mercau Marine 4 *93..1922 A-Q 09%4 Male  08*4 09*, 05 ijSHI 77
Repub IA'S 1stA eoltrSs. 1934 A.Q 103 %8 Sale  103*s  103*4 7 98 103 int Navigation 1stsf5s. 192: F-A 62 ss  Jau it 831 83
Union Bag A P 1stst0s..1930 J 3 95 H U0*9 Jan To 91%4 93 Newp No MUipA D D5sdl'J9i J-3 Us Dec Ol 05 05
Ua Loath Cosfdeb g0s..1013 M.N  101*4 Sale 104*4 104h 8 104*9 100%8 N Y Dock 50-yr 1stg 45..1951 F.A 93%4 Jail 11 91 95
U S Realty A I convdebg5s'24 J.J 93*» Male 92 91 84%4 02 Providence Meo deb 4a 195 ,  JLN 90 Jau 'sm 90 90
U S RedA Rgflstsfg 0s.1931 3 83 90 83 Jan TO . 89 95 Provident Loan Moc 4%23.192, .VI-S VO 3y uy 95 95
U S Rubber i0O .yrcolltr6s.T8 J -0 1037 Sale 103'a 104 9V 102*4 100 8 Yuba Wat Co con g Os..1925 J .3 112 31y 04
*No price Friday,- latest bid and asked this week, a Due Jan UbDae Apr «Due May «Dned'ue ADued'ly VbDue Nov 4c DHOU sait
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OHIOAGO STOCK EXOHANG-E—Stock Record—Daily,

Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS Range lor Range for Previous Year
CHICAGO STOCK Year 1909 (19081
Saturday Monday Tuesday  Wednesday Friday EXCHANGE
Jan. 15. Jan. 17. Jan. 18. Jan. 19. Jan. 20 Jan. 21. Highest
Railroads
183 195 *185 195 *185 195 *185 195 Last Sale 185 Dcc'09 Chicago City Ry 100 180 Mch 8 190 Feb 3 160 Jan 185 Deo
*2 2%2  *2 212 *2 212 *2 2%2 Last Sale 2i2 Jan'10 Chicago A Oak Park..100 112 Oct 22 4 Jan 22 1% Feb 3<8 Aug
*6 10 *6 10 *6 10 *6 10 Last Sale 7i2 Jan'10 Do pref - 100 5 Oct 21 15 Jan 22 <DDec 10 Aug
*107 109 *107 109 *107 100 *107 109 Last Sale 107*2 Jan'10 Chic Rys part ett “ 1" 9778 Deo 7 119*2 .T'ly 28 813.(J'ne 119 Now
31 3112 *31*0 33 31 31 30 31 *30 31 *30 31 Chic Rys part ett *2" __ 30 Dec 13 4534 Jan 2 38 oOct 47 J'no
*15 17 *15 17 *15 17 *15 17 Last Sale 15*2 Jan'10 Clitc Rys part ctf "3"___ 10%2 Dec 13 30 Jan 29 20 Nov 28 Deo
*SD 9*2  *8*2 91?7  *S12  9%2  *812  gxp Last Sale Jan'10 Chic Rys part ett "4" 8 Deo 1 13D Jan 2 934 Sep 13*e» D €0
5 5 4'8 4/r *434 5 4D *g *4 5 4i2 412 430 Chicago Subway 100 3*4 Dec 1 29*4 Jnn 2 15 Feb 30*2 Dec
*33 36 *33 36 *33 36 32 32 % 31 % 32 20 Kans City Ry A Lt-.100 30 Dec 21 Iy 7 30 oOct 4734 N ov
*70 71 70 70 *70 71 *72 73 71 72 1 Do prefi..-.100 78 Dec 11 Mayls 68 Sep 86%2 N ov
17 17 *15 17 *15 17 *16%*2 17 *16 18 *15 16 2 Metropol W S Kiev__ 100 15*8 Sep 13 19*2 Dec 17 12*4 N ov 19 Jan
*53 54 53*4 54 2 53 53 54 *53 54 *53 54 450 Do pref.. 100 47 Jail 14 59 Dec 20 42 Jan 54 Mav
+17 - 18 *17 18 *17 18 *17 18 Last Sale 18 Dec'09 ___ Northwestern Kiev 100 17 NovlI7 25 May 6 1334 Aug 22 Dec
*60 68 *60 68 *60 68 *60 68 Last Sale 70 Aug'09 Do pref 100 63 Jan 6 73 May 7 46  Aug 02D Dec
55 *5410 5510 *54*2 55%2 *54D 5512 *54 55 55 55 25 South Side Klevated..I0 O 50 Jan 25 61 May 7 42 Aug 71 Jan
36%2 40 39*5 4034 3934 4112 38*2 40 37D 39 39%4 40%*2 3.894 StreetsW Stable C L.100 29%4 Apr 13 54*2 Dec 13 26*2 Apr 34 Nov
*101 105 *101 105 103 103 +101 105 102 104 104 104 6 Do pref 100 97 Feb 15 108 Dec 1 85 Apr 103 J'ne
Miscellaneous
12*a  12*2 128 12% 1212 1278 12 12% 117S IDs 12 1213 1,883 American Can 100 ?78 Jan 30 15*4 Nov 19 4 Feb 103s Nov
78 79%8  783.i 79%  70%4 79%4 78%4 79%4  77"8 77*8 18 78 1,135 Do pref 100 713.1an 6 86 J'no 4 41*2 Jan 7678 Dec
%214 *214 *214 *214 R Last Sale 2554 o0ct'09 ____American Radiator..100 200 Jan 14 225*4 Oct 29 125 Jan 200 Dec
*130 133 *130 133 *130 133 *130 133 Last Sale 130 Dec09 ___ Do pref 100 126 Jan 21 132 J'ly 21 116 Apr 128% Nov
77 7742 77 77 77 77 *76 77 %7602 7702 % 7 71 Amer Shipbuilding___ 100 54%8 Apr 21  8l*s Deo 11 37 Mch 63 Nov
*112 *112 *110 112 *110 112  *111 115 l’& ]ﬁ 14 Do pref 100 101 Feb 24 112 Sep 13 91 Jan 104 Nov
*137%4 13734 *138  138*2 *137 138 136 136 1353.! 136 *137 138 300 Amer Telep A Telcg— 139 Aug27 145 Nov20
Last Sale June'09 ___Booth (A) & Co-— 100 *8J'nc 10 1 Jan 2 % Doc 30 Jan
Last Sale June'09 _ Do pref 100 *%4 May22 5 Jan 5 3 Dec 100 May
37 37 37%2 37%0 *36 37*7 36's 3678 3334 37 34% 35 442 Booth Fisheries com .. 10 May24 40 Dec 27
*70 71 *60*2  70%0 *70 72%2 *70 71 Last Sale 71 Jan'10 Do pref 48  J'nelo 75D Dec 27
*48 52 *48 52 =48 52 *48 52 Last Sale 50 Jan’10 __Cal & Chic Canal A D.100 51*4 Jan 8 58 Apr 16 40 Feb 57%i Dec
1 1% *1 us *1 us *1 1%8 Last Sale 1 Nov'09 __ Chic Brew'g A Malt'g 1 Apr 27 1 Apr27 1 Oct Us Aug
*2 3 *2 3 *2 3 *2 3 Last Sale 2D Nov'09 Do pref 2*s Apr 27 2*2 N ov 18 2 Nov- 4 Apr
40 40*o 40 40 39*2 39*2 3934 40*4 38i2 3934 40 40*2 1,495 Chic Pneumatic Tool.100 20 Mch 24 42 Dec 24 20 Dec 30*2 Aug
130 130D 12934 130 12934 130 130 13012 130 130 130 130 205 Chicago Telephone__ 100 127 Jan 4 140 Sep 23 106 Jan 153 Sep
Last Sale 214  Mch’08 __ Do rights 31 Feb 234 Feb
143 144 *143 145 143 143 144 144 *142 145 142D 14212 45 Chic Title A Trust___100 117 Jan 18 152 Oct 7 100 Jan 116 Dec
120%2 12010 120 120 120 120 120 120 120t2 12012 117*2 118 351 Commonw'th-Kdison.100 107 Jan 21 121*2 J'ly 1 80 Jail 110 Oct
1*2 18 134 134 1<2 1% 1*2 134 112 158 %z 4 2,147 Do rights
20%2 %20 21 100 Corn Prod Ref Co com _ 17*8 Feb 25 25%8 Aug
1(has'f:ﬁile SGVi Oct'09 ___ Do (io 70*4 Mch 25 8SU Maylo
124 12412 122 124 119 12212 112 119 108 110 1,898 Diamond Match 100 117 Jan 9 13034 Aug 13 113 Jan 137 Aug
70 70D 77 79 79 82 7934 g1 78*2 80 8034 82 3,816 Illinois Brick - 38 Jan 26 88*" Dec 28 30 Jan 42i2Dec
*43 %43 w43 _ 43 Last Sale 46 Jan'10 Masonic Temple 43 Jan 5 47 Sep 16 38 J'ne 46 «i'ly
Last Sale 2i8  June'07 -1. Milw A Chic Brewing
*18 20 *18 20 *18 20 *18 20 Last Sale 20 Nov'09 Do pref- 20 Nov 17 21 J'ne28 19 J'ne 20 J'ly
111 111 111 114 *113 114 *113 114 *113 115 *113 115 110 National Biscuit____ 100 97% Jan 2 119*4 Sep 27 70 Jan 97 Dec
*123 124 *123 124 125 125 *123 125 *123 125 *123 125 5 Do pref____ 100 118%4 Feb 15 130 Sep 21 10134 Jan 120 Aug
*1071- b 834 10834 * 2 12 *10712 12 %106 110 108 ﬁ% 70 National Carbon 100 82 Jan 14 108*2 Deo 31 51 Mch 87 Dec
% ﬁ *i&) ﬁh % ﬁ ﬂ ﬁ %115 119 *115 5 Do pref 100 110 Jan 15 124 Nov 16 91 Mch 115 Nov
1123s 11314 113 11334 11314 11314 11214 11314 11034 113 111 ill's 1,393 People's Gas LACoke.100 102 Jan 119% Aug 16 80*2 Jan 106 Dec
Last Sale 11-16 Mch'09 Do rights *2 Feb 25 1 Mch20
156%4 1605s 160 N . 2 m ﬁ 9,227 Scars-Roebuck coin..100 55 Jan 5 169*2 Dec 11 24 Jan 56 Dec
12H.i 12114 ﬁ 12114 ﬁ—%ﬁ—s ﬁ ﬁi; ﬁ ﬁ 766 Do pref 100 101 Jan 1213, Oct 20 72 Jan 102 Deo
108 100 10812 ]ﬁb 10812 10834 10734 10814 10738 108 108 10831 2,539 Swift A Co 100 100*2 Jan 9 114*4 Aug 6 88*2 Jan 10534 Sep
Last Sale 7 Fci)'09 ____ Do rights 6 Feb 5 20  Jail 18
*10078 165 105 165 *1 165 163 163 163 163 *160 163 200 Tlic Quaker Oats Co.-100 119 Jan 162 Dec 23 1143 Jan 131 Jan
*10434 10512 105 105 ﬁ 105 105 105 105 105 *104*2 10512 183 Do pref.. ..100 98*2 Jan 105 Dec 29 87 Jan 100 J'ly
Last Sale 112 Apro9 __Unit Box Bd A P C0.100 55 Feb 19 1% Mch 26 1431y 134 Jan
Last Sale 3 Aproo _ Do full paid 2i4 Feb 26 3*8 Mcll 2
Last Sale 734 Apro9  ____ Do pref 100 334 M ch 10 9%2 Jan 4 *231y
34 12 % 11 11'8 %4 ﬁz 4,452 Do full paid 10*2 Mch 9 20 Nov 4
% i) ﬁ 2134 20D 20D 180 W estern Stone 100 15 Feb 16 25 Mch 1 m "oct 17 Apr
BONDS Outstand- ~ Surptu3 Dividend Record
CHICAGO STOCK Inter- Price Week's D'ds Range NAME ing and .
EXCHANGE est Friday Range or  Sold for Stock Vrofits In In  L*r- Last Paid
Week, ending Jan. 21 Period Jan 21 Last Sale Year 1909 1 1 1003 1000 lol %
Did Ask Low High No. Low High calumet National $100,000  $13,029 6 6 Al 1 ‘0% 6
Amer Strawb'd 1st 63.1911 F - A 100 Mch'07 — _ Chicago City-- 500.000 207,686 10 10 3.0 J TO. 5
Armour * Co 4 MS___ 1939 J =D 194" sale 94 94 6 93*2 96% Commercial National.. 7.000. ®ER, 172 WI2 e 3 ), 2
Aurora ElgInAChlc 5.1941 A - O —_—— - — Continental National.. 9.000. ®A®,686 8 8 Q-3 J TO, 212
cal A So Chic Ry Co Corn Exchange National 3% ®um,183 12 12 Q-J 1 TO, 4
1st M 55 ..... 1927 F - A (0% 102 J'nc'09 102 102*- Drcxel State _ 000 29,217 0 9 A-0 ( =09, 5
Cass Av A F G (St 1) 5s'12 3 - J 101*4 Oct'09 101 101*4 Drovers' Dep National. Eff) 382,087 9M 10 (3-3 1 TO, 212
Chic Board of Trade 451927 J - D 100 May'07 Knglewood State %, 32,093 0 0 (33 3 TO, 1*2
Chicago City Ry 5s__ 1927 F - A 10278 103*8 103*8 103*8 24 10234 105 First National-— - 8.090.000 254,451 12 12s a-M i
Chic Consol Br & MIt 6s... J - J 103 Apridi _ First Nat Englewood___ 130.000 167,011 10 10 Mo
Cldc Consol Trac 4 Ms 1039 J - 1) 50 Aprog 50 50 Foreman Bros B'k'gCo. 1.090.000 563,618 I'rlv ato Ba il
Chic Auditorium Ist5s1929 F - A 9631 Jan'0j — Fort Dearborn National 1.090.000 377,087 8 8 Q-1 *
Chic Dock Co 1st 45..1929 A - 0 Hamilton National 500.000 157,009 5 5 J-J 1
ChicJc RR 1stM g 5s.1915 M - S 91D  Dec'09 94*2 94%  Hibernian B'k'g Ass'n 1%‘% 837,015 8 8 (3-J 1
Chic No Shore liiec 65.1912 A - O 87 Feb'06 — _ Kaspar State Bank 132,458 10 0 33,
Chic Pne Tool 1st 5s.ul921 J - J 8] 80 9 72 gs*g Live Stock Kxch'ge Nat 1.250.000 467,289 10+ 2 10 Q-M
Cldc Uy 5s . 1927 F - A 10138 Sal. 101 101%4 4 1003s 1023] Monroe National 330,006 64,091 4 4 Q-F
Cldc Rys 4-5s series “A” A - O 95* 95 Doc'09 93% o96*4 Nat Bank of Republ 2.090.000 153,655 8 8 Q-J
Chic Rys 4-5s scries "B " J - D 831; 851 85%4 84*t g9 National City_ ~ 1.500.000 506,725 3 6 Q-
Chic Rys 4-5s series “G”" F - A 913 ( Doc'09 89 92D National Produce ﬁb% 69,079 3 -3
Cldc Rys coll 65...1913 F - A 101 DCC'oU 1Hoi's 1023s North Avenue State___ A 60,037 M 5M (-3 To, U2
Chic Rys Fund 65..1913 F - A 1U1D July'09 101*2 10238 North Side State Sav'gs if)% 18,797 6 0o (33
Chic Rys Tern Ctfs 1st 5s 101*8 Dcc'09 1003.t 102*2 North West State g 10,827 Q-J
Chic Jt | A P RR 45..200" M - N 6612 Aug'08 ____ _ People's Stk Yds State 300.000 '65,305 Beg. b us. No v'09
Collat trust g 5s___ 1013 U - S 00D July'08 ____ - Prairie National - 250.000 74,831
Chic Telephone 5s 1923 I - D 103 103*4 14 10234 10334 Prairie State-- 500,009 60,221 8 6 I-M
Commonw-Kdlson 5s.1943 U - s 102=8  1027s 16 101  103*4 Railway Exchange 250,003 (13,288 2 None — 108, 2
Chic Edison deb 6s.1913 J - J 100 J'nc'OS ___ __ security 0.0 160,920 U% 1'09,1*2
1st g 5s July 1920 A - O 1109 100 100 2 100 10134 South Chicago Savings. %@ 80,000 6 @i -3 10, 1*2
Debenture 5s 1929 AV - S 100*8 Aug'OJ ____  100=8 102*8 South Side State - ) 5,013 Beg. b us. Sep t.'00
Commoner Elect SS91943 Al - s 102*2 103 10212  10-*3] 0 102 103=8 State Bank of Chicago.- 1.500.000 557,135 a 12 Q-J TO.3
Ilinois Tunnel 5s 1928 J - D 80 Dec'08 — Stock Yards Savings.. ﬁl&b 177,356 7 8 Q-M
Kan City Ry A Light Union Bank of Chicago. 37,761 6 6 M-N
Co 5s 1913 AV - N 96*4 Dec'09 —— 96*.] 9534 Wendell State___.... 50.000 9,177 6 None (J-M
Knlek'b'ker Ice 1st 55.1928 A - O ___ 10 96  Mch'09 95 96 American Trust A Savs i% 831 8 6 (3-3
Lake St EI— 1st 5s...1928 J - J 83 85 85 1 73 91 Central Trust Co of III. d ,740 7 7 -3 '09. lit
Incomo 5s 1925 Feb 16 May'05 — Chicago Sav 15k A Tr- &fﬂi% 103,691 Us 6 3-3 TO. ID
Mctr W Side El— Chicago Title A Trust. 373,397 6 6 -3 TO, Uj
1St 4S.n ...1938 F - A S3*s 81*2 5 82*4 8G*o Citizens'Ttust A Savings 50.000 6,959 4 4 A-O ‘09, 2
Extension g 4s 1938 J - J 80 81 80-3 Dec'09 ___ 80*2 81*4 Colonial Trust A Savings %t&b 507.056 8+ 2 8+ 2 Q-J TO, 212
Moni, A Co. 4 M 1939 1 - J 93 93*8 3 Drovcrs'TrustASavings 103,069 8 Q-J TO, 2
North West EI 1st 45.1911 M - S 953.1 9534 4 92*4 96*2 Farwell Trust Co- — 15000 209,387 3 (3-1 T0, 1?2
No W G-L & Coke Co 55'28 Q - M 9534 Docc'09 98 99 First Trust A Savings.. 2%@ 083,519 16 Q-M Dec31'09, 4
Ogden Gas 5s 1945 Al - N 94 94 5 93 98 Guarantee Trust A Sav. ) 14,613 Incorp orated 1908 V.87,p.1138
l'earsons-Tatt 5s 1916 J - 1) g9+ 10()38 M eh'09 100%4 100*2 Harris Trust A Savings. 1.250.000 167,360 6 OA Q-J To, 713
4.40s Vi- S 96 96 Nov'0S 96 98 Illinois Trust A Savings 5.000. 10480,042 10+4 10+4 4 fan TO, 4
4.60s Series E M- N 97 98  J'nc'09 98 997s Kenwood Trust A Savgs 55,512 0 651 (3-3 Jan TO, D4
4.80s Series F M - N 100 Mch'09 100  100*8 LakcVilcw TrustASavgs ﬁﬁ% 30,747 434 5 (3-3 Jan TO, 1U
leo Gas L & C 1st 6s.1943 A - O 1213i May'09 ____ 120 122 Merchants' l-oanATrCo 3.000. >(3m0L,262 12 12 Q-3 Jan TO,3
Refunding g 5s 1947 M- s 103*4 Dec'09 1027s 101 Metropolltan'TrustASav 750.000 252,0-1.1 0 0 (3-3 Jan TO, 1%2
Chic Gas LAG 1st 551937 J - 1 tI Sal 101 101 1 1033., 105 Northern Trust Co.... 1 y ',160,762 8 8 Q-J Jan TO.2
Consum Gas 1st 5s5.1936 I - d % 102*" Jan'10 ____ 102 1023., North-W estern TrASav. ﬁfﬁﬁ) 57,670 6 6 J-J TO, 3
Mut'l Fuel Gas Ist5s1947 M - N 10U- Dec'09 lIoUo 102 Pullman Trust A Savgs. 00" 189,967 8 8 (3-3 Jan TO,2
.South Side Elev 4J$s_1924 J - J 94  sal 94 94 1 93*2 9634 Sheridan Tr A Sav Bank % 21,97-i Beg b us.J'I> 12°0 9 V.89,p.141
Swift & Co 1st g 5s___1914 1 - J 100*2 100% 1 100 102 Stockmen's Trust A Sav 32,138 5 5 J-J Jan TO, 2io
Union EIl (Loop) 55..1945 A - () 88 Nov'00O ____ 88 96 Union Trust Co Jl 99 000 1, 912 8 18+ 2 Q-mM Dec31'0J.2
Union Pacillcconv 43.1911 »l - N 114 Nov'0l ___ _ Western Trust A Savings g.‘ J 831 0 6 (J-3 Jan TO, I*a
United Box Board col 6s'2C t 79 81 80 Dec'09 70 81 West Side TrASavUauk [000] 70,10 Began bustne ssSc 1998
General mtgc 6s jrovi ot 78 SO Nov'00 70%4 81 Woodlawn TrASav Bank )00 39.239 6 0 Q-1 TO, 1%2
Western Stone Co 5s.. 1909 A - O 85D July'0S _
Note.— Accrued interest must beadded to all Chicago h ond prices.
* Bid and asked prices; no sates were made on this day. TNov. 16 (close 1
Institutions. JNo price Friday; latest price this week, @ Due Dec. 31.
ODpividends arc paid Q-J, with extra payments Q-F. r As of dat( April
A Savings Ban':. (As of date Dec 31 1909 U Stock Increased In 1909.
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Jan. 22 1910.

THE CHRONICLE

Volume ot Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY

. /iailroad,
Week ending Ac., Stan u. s.
Jail 21 1u10 Shares.  Par value. Bonds. bonds. bonds.
saturday 859,200 ;78,120,000 82,559,500 §127,000
Monday 185,419 107,104,400 4.058.000 282.500 $6,500
Tuesday 1,170,430 103,903,000 3,023,500 100.500
Wednesday J,035,014 154,001,050 4.007.000 102,000
Thursday 1,155,028 108,74 >,426 4.705.000 170.000 1,000
Friday. 1,014,54 05,272,350 3.041.000 211.000
Total 7,030,843 '052,832,42. 822,144.000 $993,000 §7,600
Sales ai (Fret ending Jan. 11 Jan. 1 to Jan. 21.
Ncto York Stock
Exchange. 1910. 1909. 1910. 1909.
StocKs— s . s.iares 7,030,843 3,587,049 17,157,142 13,720,978
Par valu: >602,882,425 3344.185,400 S1,580,925,275 $1,274,277,025
Bank shares, par $14,500 844,600 $2,500
boat:.
Government bonds §7,500 $12,000 $32,500 837,000
State bonds 993,000 719,500 2.007,000 2,304,000
RR. and mlsc. bonds 22,144,000 31,730,000 01,150,000 94,395,000
Total bonds 823,114,500] 832,492,000 803,849,500 $06,736,000
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.
. boston Philadelphia.
Week ending
Jan. 21 1910. Listed Unlisted bond Listed  Unlisted bond
shares  shares sales. shares. shares. sales.
saturday 24,710 33,75< $20,000 22,432 8.650 $27,000
Monday 43,271 42,182 57,000 38,30i> 8,871 43,500
Tuesday 35,036 49,228 102,400 30,700 9,741 37.400
Wedn -day 52,220 55,127 115,000 41,050 10,093 38.400
Thursday 40,530 37,733 53.500 34,825 13,598 90,000
Friday 48,187 33,995 92.500 1.8,357 13,559 72,800
Total.. 252,019  $500,4)) 192,286 65,112  %309.100

Qutside Securities

All bond prices are now "and interest” except where marked "f.

Street_Railways bid  Ask Street Railways
New York CUu Pub Scrv Corp N J (Con)
Bleeck St A Ful » stlc 15 39 Cons Tract ot N J..100
s 1st mtge 4s 1950 00 70 1st 55 1933 3-1)
«B'y A 7th Avc stlc. 130 140 Nevv'k PasRy 5s '30 J-J
9912 101 Rapid lIran St Ry. 100
10xc list 1st f.s 1921 A-O
102 105 J C Hob A Paterson—
v 4s g 1919. M -N
!/ 80 95 So J Gas EI A Trac. 100
30 51) Gil g ns 1953__M-S
80 90 No luil Co Ry Os'I-1 J-J
10xc list 5s 1928.. NN
Dry D E 1! & B— Ext 5s 1921 M -
97D 100 Pat City con 0s *31.J-D
1 45 50 2d 0s opt 1911..A-0
250 300 So Side EI (Chic)— See Cti |
@ scrip 0s 1914..Tf / 95 100 Syracuse R T 5s '40. M-S
) 200 220 I'rent P A 11 0s 1943-.J-D
991; 100011 Com vot tr etfs 100
150 ¢ Preferred . 100
Inter-Met- iange |list (Jen 4s 194 1— See Stock
! 10xc list UnltRys San Fran See Stk
Exc list Wash Ity A I1d Co 100
109 1/0 Preferred loo
It 18 4s 1951... J-D
90  101)
Consol 5s 1948___ / 05 70 (ias SccuriPcs
s 118
00 85 New York
So For 1st Os 1919.1 88 92 Cent 1Jn Gas 5s 1927 _J-J
Third Avenue—See roxc list Con Gas (N Y)—See Stk
50 80 C Mutual Gas 100
85 95 New Amsterdam Gas—
/ ~ 20 1st consol 55 1948..J-J
200 220 NYAERGas 1st Os '44 J-J
1001.1 ion - Consol 5s 1945 3-3
00 75 VY A Richmond Gas.100
NY AWecstchesterL 'ht'g—
brooktun Deb g 5s 1954 guar.J-J
Atlan Avenue KU - Nor 1Jn 1st 55 1027 ..M -N
93 101 e standard (ias com ..100
07 100 e Preferred 100
, 195 198 1st 5s 1030 M -N
Oon 5s— See Stic EXC ange list
Bkin Ilgts 1st 5s loll A- <9/ 102 Other Clues
BUIn Queens Co A Sub- Am (ias A Eleo com 50
98  1001- Preferred 00
10xc list  Amer Light A Tract.. 100
10xc  list Preferred too *
65 75 Bay State (ias . 50
78 82 Blngh'ton (N Y) Gas Wks
75 85 1st g 5s 1938 A-O
e\ 3N W MUV.AT 95 100 Brooklyn Un Gas— SeeStk
Grp't&LorSt 1st 65..M -N
10xc  list 1st 5s 1947—See Stock
Con Gas ot N J 5s '30 J-J
5s 1944. A0 103 1041, Consumers' L U A Pow—
1st 4s 1931—See Stock |oxc |ist 5s 1938 )
N W'bg & Flat 1st ex 00 95 Denver Gas A Elec. 100
Steinway 1st 6s 1922 102 105 Gen g 5s 1949 op.M -N
Elizabeth Gas Lt Co..100
Other CUtcs Essex A Hudson (ias. 100
BuHalo Street Ry— Gas A EI Bergen Co0..100
1st consol 0s 1931 i-/i 104 107 eGr Rap 1st 5s '15.F-A
Deb (is 1917 "a-0 104 108  Hudson Co Gas 100
08 s9JI] Indiana Lighting Co.-100
10441 4s 1958 op F-A |
Crosst'wn 1st Os '33 J-D la list 100 '"i;?":v:;lSHG:Z&W:FO
76«2 78 Jackson Gas 5s g '37.A-0 /
82 85 e Laclede (ias 100
TZXOCQ list e Preferred ..100
Prercrred_____ 100 “soi1 0L newark oas 05 1844. 93
rloulsy St Os 1930___J-J  1061- 1001) Newark Consol (ias..100
Lynn A Bos 1st 0s 24 J-1) 105 107 eCon g 55 1918..9-D
«New ()rl Rys A Lgt.100 2Si) 28> No Hudson L U A Pow —
epreferred 100 0200 0231 55 1938 A-O
(ccii Al 4 Ms «30— S€CS tk Ex list pacilic Gas A E, com .t00
Pub Scrv Corp of N J.100 353 124 Preferred ... 100
trells 2% to 6%perpet 104 100 pag A pas Gas A Elec. 100
North Jersey St Ity .100 gq . e Coil g 55 1949 M-S
1st 45 1948___ Al-A 79 SISt Joseph Gas 03 1937.J-J
Ll - -
t Smre a Lx-rtfirhts. 5 Basis, asella on Stk. Ex
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bid  Ask
70i2 77*2
10412
103 109
240 250
100
78
144 140
99 100
102
103 105
99 101
115
100
cagO list
103 105
100 102
1914 2.9m
09 C914
Exc list
Exc list
49 a2
88 90
80 87
10) 102
Exc list
143 100
100 101
103 106
07 100
32 42
101 1031-
97 100
§i65 80
102 100
*441- 451-
*44 45
278 285
10512 107
34
100
EXC list
0
Exo list
02 95
110
153 153
94 90"
300
149 151
81 85
100 101
140 150
31 33
67 09
13 25
80 90
88 921-
1051- 108
90 100
103 103
130 132
99 101
100 107
110
51 53
88 801*
95 98
100 102
921; 90

but not very active,

Ulectric Companies bid Ask
Chic Edison Co— See Chi cago list
Qr't West Pow 0s '46.J-J 93 96
€ Kings Co El LAP Co 100 123 133
Narragan (Prov) EI Co0.50 * 92 94
NY AQ EIl h APow Co 100 09 70

Preferred 100 75 80
United Elec of N J___100 10

1st g 4s 1949 J-D 7944 801-
Western Power com.100 371- 38I2

Preferred 100 58 59
Telegraph and Telephone
eArner Telcg A Cable.100 74 78
e Central A So Amer._100 118 120
Comm'l Ul Tel (N Y). 25 108 116
Emp A Bay State Tel.100 05
Franklin 100 45
e Gold A Stock Teles'.100 105
NY A NJ Teleph— See Stk E xc
€ Northwestern Teleg. 50 105
Pacilic A Atlantic 25 05 70
«Pac Telep A Teleg pf.100 90 98
Southern A Atlantic.. 25 90 98

Ferry Companies

B A N Y 1st 6s 1911.J-3 94 g0
NY A E R Ferry stk.100 30 3/

1st 0s 1922 AI-N 00 65
NYAHob 5s May '46.J-D 98 too

lloh Fy 1st Os 1046 M-N 106  ___
N Y AN Jos 1946 3-3 97 100
10th A 23d Sts Ferry.100 4j ___

1st mtge 5s 1919..J-D 07 72
€ Union Ferry stock..100 30 35

€ 1st 55 1923 U-N 94 90

Short-Term Notes

in Cig SBr A 4s 11.. _ 98>s OS's
Ser B 4s Mch 15 '12 M-S 96h 9712
tlan Coast L 5s '10.M-S 100  100-Ss
Uethleh Steel 6s '14..M -N 99 1(H)
97 9/ 1
1001- 101
Erie 6s, Apr 8 1911..A-0 P
Inter!) It T g 6s 1911.M-N 10314 111414
K C KyALlght 6s '12.M-S 90 0/
Lack Steel 55 g 1910.M-S 9978 ioois
Lake Sh A M So 55’10 F-A  997f] loo's
Mich Cent 5s 1910__ F-A 09'a 1001s
Minn A St L g 5s "Il.F-A 99 9934
N Y Cent 55 1910 F-A 99/8 1001s
N Y C Lines Eqp 5s '10-27 64.4] 4.15
N Y N 11 A 11 5s '10-T2 190 102
Norf A West 5s 1910.M-N 100  100*%
Pa RR 5s Mch 15 '10.M-S 100 1004s
StL & San Frg 5s'Il1. J-] 99 991-

4M /0B notes'l2op_ F-A  95'- 901-
South Ry g 55 1910..F - 99*8 100's
Tidewater 6s, 1913 lI0F's 102

99% 9914
10JsSg 101
Railroad

Mile Gt Vvcom tr ctisl/  Stock Exc

ePreferred tr ctfs__ list
Chic Peo A St L—

Prior lien g IMs'30_ M ../ s9 91

Con mtg g 0s 1930..J-J / 53 00

Income 5s, July 1930.. / — 5
Chicago Subway 100 41 gy
Ft W A Den Cy std.-100 97>2 102
Kansas City Sou 5s Apr 1

1950—Sec Stock Kxck 1 ge list
Nat Rys of Mexico—See s t Exc list
North'll Securities Stubs. luu 100

*30 30
*70 75
111 C stk tr ctfs ser A'5; I —
Seaboard Company—
77
t Exc list
Seaboard Air Line—
99~
9/1- 9/84
Industrial and Miscel.
Adams Exp g 4s 1947 J-D / 9212 93Q
Ahmeek Mining 25 *213 225
Alliance Realty 100 115 125
American Book 100 150 100
American Brass loo 110 121
American Chicle com .100 226 230

Preferred 109 101 107
Am Graphophonc com 100 10

Preferred 100 30 40
Amer Hardware 100 140 115
Am Malting 6s 1914..3-D 102 101
Amer Press Assoc'n..[00 90 100
Am St Found new—See s Ik Ex list

Cs 1935.. A-O 101 10(1

Deb 45 1923 F-A 752 7/1?
American Surety 50 225 235
American Thread pref * *114 514

410 115
40 50
99 102
99 100
94.) 31-
23 20

1stsfg 55 '190pTO9 J-j 86 88
AtIGFAW IndSSLInes. 100 10 11

21 26

Col tr g 55 1959 - 07 70
Barney A Smith Car..100 35 40

Preferred 100 10/ 115
Bctlil'm Steel Corp— See S tk Ex list
Bliss Company com 50 135 110

Preferred 00 132 13/
Bond A Mtge Guar___100 26O 208
Borden's Cond MUk._ 100 118 120

Preferred 100 101 100
British Col Copper___ 5 *71- 744
Butte Coalition Mining 15 =*2058 207s
Casein Co of Am com .100 2 3

Preferred 100 00 70
Casualty Coof Amor..100 125 140
Celluloid C 0. 100 130 131
Cent Fireworks com ..100 ns 7

Preferred 100 n53 CO
Central Foundry 100 1 1%2

Preferred 100 10 14

Deb Cs 1919 op '01.M-N  G8 72
Chesebrough Alfg C 0..100 eoo 700
City Investing Co 100 65 75

Preferred 100 99 102
cclaflin (H B) com ..100 110 118

C1ist preferred 100 x9514 9S11

e2d preferred 100 91 '

ol & Hock CoalAl pt loi 80 95

1st g 5s 1917 -, 91 95

Col tr 6s Oct 1950__J-, 100 101

28 30

K/UUN ivy tow -k 1Y
f Elat price, NSonus sale price.

227

Industrial and Aliscel. bid
Consol Rubber Tire.. 100 2

Preferred ..100 15

Debenture 4s 1951 .A-O 0J
Con Steamship Lines—

Coll tr 4s 1957 rets..J-J 1 21
Corn Prod Ref— See Stock I.xc
eCrucible Steel 100 Ids

CPreferred 100 89%8
eDiamond Match Co.100 13>
duPont(El)dcNemPo 100 135

ePreferred 100 85

€Gold 4 F>s 1930...J-D 87*2
Econ’'y Lt A"P (Joliet, I111)

1st M s f g 55 1956.J-D 95
Electric Boat 100 25

Preferred 100 05
Empire Steel 100 7

Preferred 100 so
:General Chemical ..100 93

ePreferred __ 100 1031-
Goldfield Consol M ines.10  */*4
Gold Hill Copper 1 *pig
Grecne-Cananea 20 *iuis
Guggenheim Explor'n 100 23/1-
e Hackensack Water Co

Kef g 4s '52 op *12..J-J 8712
Hall Signal Co com ..100 45
Havana Tobacco C o0..100 6

Preferred 100 10

1st g 5s June 1 '22.J-D 00
llecker-Jones-Jewell Mill

1st Cs 1922 M-S 105
Her'g-1lall-M ar, new.100 30
Hoboken Land A Imp 100

€5s 1910 M a 99/3
Houston O il 100 n-

Preferred 100 58
Hudson Realty 100 luo
elngersoll-Kaud com .100 00

95
Intcrnat’'l Hank'g Co.100 130
Internat'! Mer Mar— See s tk Ex
International Nickel..100 145

Preferred 100 8J

1st g 55 1932 A-0 92
International Salt. ..100 5

1st g 55 1951... ..A-O 40
International Silver..loo

Preferred 100 98

1st 0s 1918 J-p 110
Internat Smelt A Itefg 100 130
Internat lime Rccorci.lOO JR—

Preferred 100 98
Jones A Langhlin Steel Co

1st s f g 55 1939. M-N 10012
Lackawanna Steel___100 60
Lanst Monot'pe (new) 100 90
Lawyers' .Mtge Co 100 200
elLeh A Wilkes-11 Coal 50 200
e Lorillard (P) pref___100 130
Madison Sq Garden..100  42Ig

2d Cs 1919... M -N 85
Manhattan Transit___ 20 *1<8
Monongahela It Coal.. 50 *10I12

Preferred 50 *2344
Mortgage Bond Co___100 1nJ
Nat Bank of Cuba 100 99
Natl Surety 100 215
Nevada Cons'd Copper 5 *251-
Nev-Utali Min A Sin. 10 *1710
eNew Central Coal___20 30
NYAIr Brake Cs— See Stk EXxc
N Y Biscuit 6s 1911.M-S /100
€New York Dock____100 85

e Preferred 100
N Y .Mtge A Security.100 225
N Y Transportation.. 20 +6
Nliles-Bem -Pond com .100 99
Nlnissing Mines 5% u
e Ontario Silver 100 22
Otis Elevator com 100 53

Preferred 100 95
Pltt-burgb Brewing.. 50

Preferred 50 *4214
Pittsburgh Coal— See Stk EXc
Pope Mfg Cocom 100 77

Preferred.... 100 85
Pratt A W hitney pref. 100 100
Producers OH 100 145
Realty Assoc (Bklyn).lI00O 120
Royal Bak Powd com .100 105

Preferred 100 108
Safety Car Heat A Lt.100 12/
Singer Mfg C o 100 5S3
South lron A S com ..100 19

Preferred 100 48
Standard Cordage 100 4

1st M g 5s '31 red.A-0 / 20

Adjust M 5s Apr 1 1931 / ....
Standard Coupler com 100 20

Preferred 100 100
Standard Milling C o..100 19

Preferred too 57

1st 5s 1930_____ .M -N 82
Standard Oil of N J..100 038
Swift A Co— See Bost Stk Exc

1st 5s—See Chlo St ck Exc
Texas Comopany 100 214
e Texas A Pacilic Coal 101 ——
Title Ins Co of N Y __100 109
Tonopah Min (Nevada) 1 *T-S
Trenton Potteries com 100 4

Preferred, new 100 55

21
Union Typewriter comI|OO 5J

1st preferred 100 110

2d preferred 100 112
United Bk Note Corp. 50 *50

Preferred 50 *02
United Cigar Alfrs 100 8/1-

e Preferred 100 109
United Copper 100 il

Preferred 100 21
U s Casualty 100 215
U s Envelope com 100 50

Preterred _ lot) 114
U S Finishing 100 140

Preferred lot no

1st g os 1919 & oo

Con g 551929 3-3 95
U s steel Corporation—

Col tr s f 55 '51 opt "Il 11H-

Col tr s f 5s '51 not op' 1141-
U S TitGu A Indem _.10(
eUtah Copper Co— See Stk EXxc
W estchester A Bronx Tit

A .Mtge Guar 101 104
W estingu'se Air Brake.5C '

West EI A Alfg 55— SeeStls Exc
Worthing Pump pref.100 100

x Hx-div v Ex-rlchbts. i New

Ask

20
37

23
1st
1014
*.<73
112
138
88
88

107
40

40
110

140
list
155
92
94
8
40
30
103

160
75
102

1011-
03
9012

270

00
100
7j8
104
115
103
2544
H?

list

40
84
235

103
10U

55
100

421-
list

80

90
105
155
135
17b
112
132

000
22
51

21
00
84
016
list
list

10314
1071-
63
8
03

62
112
115

52
51
§SlI-
111
18
29

55
Ilo
153
115
1us
100

00
list

163
14:312
list
110

stock



BOSTON STOOK EXCHANGER—Stock Record, Daily. Weekly and Yearly

*71ARK PRICES—NOT PER CENTUM PRICES Sales STOCKS Range 7or Year Range for Previous Year
0l the BOSTON STOCK 1900 (1908)
Saturday Monday . Wednesday  Thursday Friday Week EXCHANGE
Jan. 1s. Jan. 17 Jan 1s. Jan. 19. Jan. 20. Jan. 21 Shar 3 Lowest Hlyhes: Lowest Highest
Railroads
11834 1183. 119 119  *118%2 1183 117*4 1187j, *118 118*. 118 11817 185 Atch Top & Santa Fe.106 98 Jan i: 125*8 Oct 2 67*8 Feb 101*1 Dec
*103*" 1041" 104 104 103*" 103*' *103*4 1041. 1027s 1027, *103*" 104*2 a1 Do pret 10(  loo*. Jan K 106 J'ne 7 83*2 Mol  104*4 Dec
*230 232 231 232 230 230 231 232 231*4 232 230 23117 102 Boston & Albany 10C 225 Jan 239*4 Apr 8 181*" Jan 230 Dec
1341" 134*2 1342 13434 134 13434 13334 134*4 133 1333 133 133*" 271 Boston Elevated 10( 124 iJan 135 Dec 30 12H" Dec 140 Jan
*225 *225 225 225 *225 226 226 225 225 12 Boston & Lowell 10( 223 "Dec li 2004 Feb 228 Dec
148 148 140 149 148 151 148 151 *148 150 148 148 587 Boston & Maine 10( 182 "Jan 153 Nov 4 114 Oct 140 Jan
152 July'ac 151
*297 *297 298 298  *297 298 298 +293 ' 33 Boston & Providence.100 295 Sep I- 301 Jan 9 301 Nov
*15 16 *15 16 *15 16 *15 ie" Last Sole 16 Jan'H Boston Suburban EIl Cos 11*4 Jan 2 22 Feb 3
*75 76 *75 76 *75 75%2 75 75%" %75 75%2 75 75 20C Do pref 60*" Jan 5 77*2 Nov 4 45 Jan 58 Nov
* 11%2 * 1172 @ 1H» * 11%2 Last Sale 10 Jan'iC Boston & W ore Elec Co _ 10 Mayl( 14*2 M ch 12 8*" Nov 17  Jan
“45 41 *46 40 46 46 45%4 46 *45 10C Do pref 46*" Dec 2*  65*4 Oct 7 47*" Dec 001" Jan
— 153 156 lots 156 - 22 ChicJune Ry & USY.10C 143 Jan 2a 162 J'ne23 126 Jan  151%4 Dee
117 117 117 118 117 118 117 117 J— 116 Do pref 10C 115 Nov 5 123 J'ly G 102 Jan  1201" Dec
170
1:391* Jan 2
270 "

. 130 129%4 129*1 129*8 130 130 130 130 130  *129 130 325 Fitchburg' pref 100 128* Nov 11 136 Feb 5 117 Jan 133 Nov
*104  105*2 104 104  *104  105*2 *105 ___ 105 105 105 105 60 Ga Ry & Electric 100 75 Jan 5 103 Dec 22 67 Apr 86 Dec
*89 — 88 88 87 87 *86 88 88 83 *86 88 130 Do pref 100 79 Jan 14 88*" Sep 15 81 Oct 85 Dec

195 Oct'09 Opt. 11
*1814 19 18*2  18*"  18%4 18*4  18*2 19 18 18*4  18*s 19 2,915 Mass Electric Cos 100 11*4 Jan 12 19 Oct 1 8*4 Jan 13*4 N ov
81 81 80 80*2 80 C0*4 SO 80*2  79*2 80 8012 8012 277 Do pref 100 58* Jan 15 84 Nov 3 40 Jan 64 Nov
1551" 156*2 156 156*2 155 156 155 156 155 156 155 156 1,708 N Y N H & Hartford.100 1153 Nov £ 17478 J'nel4 128 Jan 161 Nov
149
210  Dec'09
¢ 197 *___ 200 “—— 197 197 197 *___200 * 197 "20 Old Colony 100 190 Dec 8 200%8 Jail 18 175 Jan  190's Dee
34
* 115%2 115 115*2 115*2 115%*4 115*4 115 115 * 11514 ' 35 Seattle Electric 100 90*4 Mch 2 117*2 Aug 16 70 Feb
+104%4 104*2 *1043g 104*2 10438 104"8 »10412 10412 10458 *105 36 Do pref 100 97» Apr 5 107 Aug3l Ss*? Jan 102 Dec
19334 1941s  193*8 195 1923s 193*4 190 193 190*2 1913, 1913, 1917s 1,016 Union Pacific 100 rl72's Feb 26 2183.] Aug 10 110*2 Mch 185*8 N ov
+10012 10112 *100%4 101*4 *100"s 101"s 9934 gg*4 100*2 100*2 *10078 10177 50 Do pref 100 93* Mch 2 1174 Auglé 78%4 Apr 97*8 N ov
168 168 175 Apr 1?
%94 04*2 94%7  94%2 94*2  94*2 95 94*2 95 *0412 95 265 West End St 50 88 Jan 2  98*8 Apr 23 70 Jan 91*2 Sep
*106 108 103 107 108 107 108 108 108  *107 79 Do pref 50 102 Oct 12 112 Apr 27 96 Jan 111) Dec
Last Sale 144 Mch 12 146 Mayl9 138 Jly
Miscellaneous

45U  45%?  45%4 4512  44'8 45*2 44 45%2 4470 45 45 45 2,055 Amer Agricut Cbem ..100  33% Jan 2 50%*4 Aug 12 13 Jan 35 Nov
*102 10217 102*4 103 102%4 10212 102  102*2 102 103 102 103 596 Do pref 100 94 Jan 18 105 J'ly 23 77 Mch 06 Nov

7 7 7 7 7 7 7 7 7%4 7%2 7*2 7*2 1,805 Amer Pneu Service__. 50 55« Jan 26 97s Feb 23 4 Feb 12 Dec
*18 19 1812 19*? 1834 19 * 19 1812 19 18*2 19 688 Do pref 50 13 Jan 15 22i2 Nov 1 9*2 Feb 23 Dec
121 122 12112 123 123 123*2 12112 123*2 121 123 12114 12238 747 Amer Sugar Refln 100 jl 14 Nov30 136 Apr 8 99%*4 Jan  137*s NOV
1202 12117 12112 1221? 122 122*2  1211" 1221, 12134 122 121 122 812 Do pref 100 *117 Nov30 131 Apr 13 106 Feb 132 " Nov
137 138 13734 13834 137*2 la» 135*4 1383s 13534 1303, 13675 13734 12,667 Amer Telep & Teleg--100 125%4 Feb 1 145%8 Sep 29 99 Jan  1321" Nov
%3312 3417 *33 34*2 33 33 *33 34 33%2  33%2 40 American Woolen___ 100 27*2 Feb 4 40%8 A 11627 16 Jan 32*8 Dec
10212 10234 10134 103 101 102 101 102 100*4 101 100*2 102 1,601 Do pref ...100 931; Jan 15 108 J'nell 7734 Feb 9612 N ov

*71, 812 612 612 *6 7 *6 7 *6 7 100 Boston Land 10 3*4 Apr 1 8*4 Oct 26 6 Jan 4*2 Dec
*144 *144 145 145 145 146 146  *147 147 147 135 Cumb Telep & Teleg.100 125 Jan 25 147%2 Nov 9 961" Jan
+68U G9*4 *69 6955 §g*2  68*2 50 Dominion lIron & Steel. 18%" 713, Dec 11

11 11 1034 103, 101i 103, 10 10 10 10%*., 10 103? 2,195 East Boston Land 7 Jan 4 137s J'no 9
244 244*4 243 2431" 242 243 2417s 242 24159 2413., 24078 241 1,027 Edison Elec Ilium ___ 100 245 Jan 2 260 Apr 7 201 Mch
J— 15412 1541" 154 154 *153 154 153 154 15,5 155 235 General Electric___ 100 150*s Feb 24 173 Aug 7 111 Jan 162 Dec

797S 80 7Q10 7C3* 7933  79%g 78%2  79%| 78 78%2 78 79 3,130 MassachusettsGasCos 100 59 Jan 5 83*4 Dec 22 49 Mch 00 Dec

9412 95 95 15*8 96%4 96*4 90 90*4 95 95 95 95 744 Do pref. 100 8l) Jan 5 97 Apr 23 77 Jan 90 Nov
*215%2 — *215 __ +216 216 216 216 216 215%2 215%2 17 Mergenthaler Lino__ 100 2021" Mch 12 220%4 Dee 10 192 Apr 215 Nov

310 31? 312 32 3*2 334 ssg 4 37s 4 *378 4 1,089 Mexican Telephone.. 10 2 Jan 6 3%4 Oct 15 1 Mch 3 oct
123 123 123 123*" 1225s 12258 123 123 12134 122 12134 1213 365 N E Cotton Yarn___ 100 68 Apr24 125 Oct 20 40 Mch 78 Nov
¢11312 114*2 *113%2 114*" 113  113*2 *113 11417 11312 111 *113*4 114 113 Do pref___ 100 93 Jan 2 118 Oct 16 75 Mch 93 Dec
13434 136 13412 134*2 134 13417 135 135 135 1361" 135 135 387 N E Telephone 100 126%*4 Jan 5 139 Sep 20 105 Jan 128 Nov
*98 101 K 100 * - 99*2 *___ 99*? Last Sale 100 Jan'10 Pacific Coast Pow er..100 75 Feb 6 108 Oct 13 5H" J'ne 79 Dec
+1s0 189 180 191 191 189 189 190 190 195 198+2 950 Pullman Co 100 168 Jan 30 199 Aug 7 147 Jan 1741" Nov

IH4 1lls 113, 12 *1u2 12 *u12 12 1134 1134 w11+ 12 117 Reece Button-Hole_ 10 9%*4 Jan 11 12 Sep 29 9 Apr 10*2 N ov
108  108*? 108*2 109 108 108*? 108 10833 108 108 108 108 711 Swift & Co 100 100 Jan 9 114*2 Aug 6 s8*2 Jah 108*" J'ly
*3312 84 3312 34 *33 331" *33 33*2  *32 3212 32 32 90 Torrington, Class A ._ 25 201" May2l 31 Dec 27 20 “ Jan 24 Oct
*27*2 28 *27 28 27 27 *27 28 *27 28 *27 29 4 Do pref 25 24*4 Jan 29 35 Nov 8 23 May 26*2 Dee

2 212 500 1i4 Mch
16512 166 166 167 167 168° 167 168 167 168 ' 167+2 168 1,527 United Fruit J.100 1261 Jan 13 170 Dec 22 1i4i2Jan 148 " J'iy
68%2 6834 68 68*2 67*2 68 67 67*2 67 67 673} G8 3,467 Un Shoe Mach Corp._ 25 754 Mch 19 71 Oct 7 38*" Jan
*2912 30 30 30 30 30 2979 30 297s 2978 2978 2978 511 Do pref__ 25 281" Jan 11 31%4 Sep 21 247s Jan
ga*x4 B8£34  83*8 8637 8335 85 813, 817s  817s 84 833,  8G34 25,497 U S Steel Corp 100 41*4 Feb 24 9178 Oct 4 26 UJan
122U 1227s  123+2 123*" 12210 1227S 1215S 12234 121  1227g 123 123 611 Do pref 100 1097 Feb 23 131 Oct 4 871? Jan 114 'Nov
*16 18 10 16 *16 18 17 17 10 16%2 16 16 198 West Telep & Teleg__100 6*$ Jan 11 1) Dec 22 4 Feb 9*" Nov
*93 96 93 93 93 93 93 93 3:90%2  90*2  90*2 90*2 394 Do pref ___100 76 Mch 3 96 Dec 20 59 Jan 80*4 Dec

734 775 73s 752 7 734 ) 834 734 88 778 828 0,573 Adventure Con_____ 25 47s Oct 28  10*2 M ay28 It2 Feb 12%4 Aug

*53 64 54 64 53 63 52 52 *__ 52 % _ 53 46 )Allouez === 25 34 Jan 29 62 Oct 1 24 Apr 41%2 N ov
S234 8477 8234 g5 8212 8414  g1+3 84*8  81*2 S3 81*4  841s 28,292 Amalgamated Copper 100 65 Feb 26 96%2 N ov 19 45 Feb 88*i NOV
3712 37*2 36 36 35*2 3612 36 36 333, 35*2 3334 34*2 3,587 Am Zinc Lead &Sm _ 25 23 Mch 27 40*" Dee 27 20*4 Jan 30 J'ne

4959

4512 46*2 453.1 465% 45*4 46 45%4  46*" 4414 4574 44 45*2 9,145 Arizona Commercial. 25 30 Feb 26 51*4 Dec 30 14 Jan 405s D ec

n2 18 1%2 18, 13, s 131 2 13, 13, 158 1*4 3,900 Arnold 25 .30 Dee 11 1 Feb 17 40 Feb 60 Aug

103., 11 11%2 1134 g3xp 113, 11 1134 1012 1012 =*1012 11 3,356 Atlantic 25 8 J'ly 16 18 Jan 2 8 Apr
*.50 .60 *.50 60  *.50 60 *.550 .60 55 .55  *.50 <30 400 Bonanza (Dev Co)___ 10 45 Feb 10 80 May 7 .25 Oct

19U 20 19 191., 19 20*? 19 19 173, 1834 19 19 3,541 Boston Con C&G (rets) £1 10*4 M oll 15 23i2Dec 13 10*4 Apr

2279 23*4 2212 23 22 223, 2134 23 21*2 22 213, 221, 3,890 Bos&CorbCop&SUMg 5 1718 J'ly 14 24 Dec 30 1n*j Apr

2512 26 25%2 26%?  25%2 26%4 2584 26*s  24*2 25*4 2453  267g 13,711 Butte Coalition-- _ 15 2137 Feb 24  335% Nov 19 15%" Jan

91 93 92 94 9012 9234 81 92 82 841" 84 85*2 7,819 Calumet & Avrizona.. 10 gg*4 May 3 119 Jan 4 93 " Feb
C60 B«3 *665 665 665 660 664 660 660 655 G55 82 Calumet & Hecla____ 25 585 Feb 20 695 Allg 13 r505 Moll
*34 35 34 34 31 33 32 35 32 33 32 33 2,160 Centennial____ 25 29 Feb | 44*2Sep 3 21 Feb
*12 .16 *.12 .15 12 12 xa0 15 *.10 .15 *.10 15 500 Cons Mercur Gold 1 10 J'me20 .35 Jan 15 .25 Mch

82 82*2  gp14 8234 8178 83 so12 83 80 81 803s 821, 4,658 Copper Range Con Co 100  68*? Feb 26 86%4 Nov 19 55*8 Feb 837g Nov
sl2 83, gx2 810  *9 10 9 0 834  S3j sag 93s 525 Daly-West— --20 7i2May28 12 Mch 19 7 Jan 117g NOV

1158 12 1131 12 11%2 1134 107s  113s 11 1. 11*8 11*4 5,098 East Butte Cop M in.. 10 7*2 Feb 1 16*8 Apr 20 8*4a Dec 10 Dec

154 178 1% 131 11 1ea 1%p 13, *1%4 13,  *1%4 144 1.640 EIm River- ~12 1 Oct 29 2*2 Jan 15 99 Mch 234 N ov

1912 20 1855 20 19 193, 18 19*8 1814 19 187S 19*4 8,424 Franklin____ 25 13  Feb 25 19 Aug 3 6*" Apr 19*" N ov

1114 11%2  I1H4 11*"  g9%g 11*2  10*3 113s 1012 1078 10+ 107g 10,824 Clroux Consolidated. 5 7SJ3'ne 16  12*4 Nov 19
*105 109 104 105 105 107 106 106 /1100 102 101 102 356 Granby Consolidated.100 90 Feb 26 110*2 Dec 29 80 Jan  111) J'ly

10t2 1012 10*8 10'>r  10*s 10*4 97g  10*4 934 10 934 10 9,903 Creenc Cananea_ 20 9 Feb 26 14*8 N ov 10 078 Jan

3212 33 32 33 3138 32 293i 32*4 283, 29 29 29*" 3,345 Hancock Consolidated 25 8% Sep 10 38 Dec 22
512 5*2 *5 5+4 5%4 43, s 5 5%8 5 5 1,700 Helvetia Copper 25 Dee 23 7*2 Aug 9
2512 20*2 26 27 255s 2612  25*2 2534 24*2 25 24 25 6,822 Isle Royale (Copper). 2o 22ig Apr 27 33*4 Feb 19 1734 Feb 26*4 Jan

933 o2 9 9*2 9 9*4 9 9%, 870 9 91j 933 8,158 Kerr Lake 5 9*s Aug 19

8212 86 80 91*2 g7*2 9034 8912 9153  86%| 8912  8STs 91 m2,257 Lake Copper 16 * Jan 30 74*4 Dee 21 10 Sep 24*4 Dec

18 18v 18 18*4 173, 18 17*4 1817 17 17*4 103., 17*4 7,267 La Salle Copper 10%4 J'ly io 19*s Dec 17 12*4 Jan 17*4 Jan

7 7 7 7 7 7 63, 7%7 03, 7*2 7*2 83, 5,435 Mass Consol____ 4*4 Mch 18  18*4 M ay"'S 2*4 M ch 8*8 Aug

H2 1*8 1*2 134 Ih. Hz 1*2 iz 1%2 1%2 1*2 1*2 1,685 Mayflower __ .30 Apr 29 1 Dec 22 25 Jan 75 J3'ly

*43t 5 *434 5 *434 5 5 5 %412 5 *H2 5 70 Mexlro Cons M & S 10 312 Apr 16 6 Nov It 3D Dec s Jan

25*8 26 24*8 26 24 243? 2279 24%2 23 25%4 25 2£3, 22,692 Miami Copper__ 5 12*] Feb 20 28*3 Dec 3 8*4 Sep 15*2 Dec

7 7 754 T*4 7 7 7 7 7 7 7% 812 1,019 M ichigan 25 534 Oct 15  13*4 Mch 4 7*i Feb 15*2 N ov

GO 70 70 72 71*2 73 68*2 71 69*2 7012 7312 75 9,322 Mohawk 25 357+ J'ly 16 70*8 Jan 8 45 Feb 73 Nov

021"

253S 2534  257s 26%?  gg5+p 2E34  24*s  25%7 23 2410  24*4  25*g . ,986 Nevada Consolidated. 5 16+ Feb 26 30 Nov 19 8*s Jan 20%4 Nov

97s  10*8 934 10 034 10 c3, 97g 97s JIO 10 10*4 2,129 Nlplssing M ines..... 5 07» K 13 Sep 21

4212 4317 423t 44 42 4638 44 48*4 4412 4G*g 4512 47 3,041 North Butte 15 47 Dec 24  85% Jan 2 40* =Feb

1433 16*4 1638 1734  16*4 183,  1o+g 10%4 16 17%2 17 19*2 73,147 North Lake ($8 paid) . 25 4*2Mch22 1178 Aug 9

112 157 17-1G 17-16 1 1%2 1 11 1 1 1% 1*¢ 1,350 Did Colony 25 40 J'ne2l 90 Dec 22 so Jan 13y

50 60 50 50 50 50 49 49*2 48 50 4812 48*2 084 Did Dominion 25 47*4 Feb 21 59 Awugll 28 Jan 60*" Dec
161 161 160 160 161 161 160 161 159 159 150 159 173 Osceola 25 122 Feb 26 17) Dec 23 77 Feb 1352 Dec

20 20 20 20 20%2 2012 20 20*4 20 20 203, 2U2 2,265 Parrott (Silver & Cop) 10 19 Dec 2s 3014 J'nc 10 loi" Jan 31*8 Dec

88 88 *gg*" 88 89 88 88 87*2 88 J— 391 Quincy__ 25 83 Dec 6 99 Jan 4 77 Fcl)

2%s 257 23, 234 *212 23, %2 2" 2%2 212 23s 23s 1,500 Santa Fe (Gold & Cop) 10 11" Nov 15 279 Jan 8

16i2  16*2 16%4  16*" 16%4  16*4 15*2 16 1538 1578 1512 15*2 3,707 Shannon - -10 13*2 Feb 26 1773 Jan 4

G5 6534 412 GE34 412 65 63 64%2 62 623, 03 G312 3,197 Superior____ 25 34 Jan 5 07 Dec 17

16 16*8 16%4 167 16 1634 1534 1634 15%2 1531 16 16 4,072 Superior &£ Boston Min 10 131s N ov 6 18*" May28

15%4  15"8 15%t  15%2 15 15 1438  15%4 14*8  14*2 14*8 141" 4.8g7 Superlor&Pltts Copp. 10 1272 Apr 27 18*"Ely 6 1i's Oct 20*8 Nov
*65 70 c612 6/ 66 66%? 65 06 05 65 G5 65 242 l'amarack - --25 62 J'ly lu 56 Mch 88 NOV

1) 10 10 10 10 10 9*2 10 9*2  9%2 9 10 2,422 Trinity_ 25 9*4 Dee 29 17*8 Jail 23 12*8 Feb 25 Aug

3934 3934  ggx2 3934 3834 3917  38*2 30 3734 38*2  38*s 3939 4,052 UnitedStatfsCoal&OU 25 28 janp 12 39* NOV 16 y Mch

4974 5V2 5012 50*7  49%4 50*" 49 513*  48*2 40 40 49*- 8,120 'S Smelt Ref & Min. 50 39 Feph 25 59 Sep 21 28 Moll

61i2 51*2 51 52*s 51 51*2 51 51*? 51 51*2 5134 513, 1 887 Do pref______ 50 44 Jan 8 54 Oct 4 37 Feb 47 ' NOV

43., 434 434 5 434 434 4%2 4mg 4% 41?7 4*2 41" 1,115 Utah-Apex Mining___ 5 4 Oct 29 6*4 Jan 26 4*g Sep

4D* 4112 4134 413, 41%4 412 41 42 40%4 41 40*2 41 1,964 Utah Consolidated . 37*i Feb 24 49%4 N ov 20 291" Jan

63 53"? 53 54 53 53 *51%4 52 51's 52 370 Utah Copper Co___ 10 06 N o'2., 2879 M av

5 5 5 5 *4*2 5%4  *tto 5 4*2 5 3G5 Victoria 25 3 Oct 28 (i Dec 22

123.[ 13*8 13 1334 1212 13 12 13 11 11*2 n*2 123s 11,538 W inona ..., 25 f13*4 Deo 17
149 149  *147 149 *149 150 145 147 145 145 147 149 125 W olverine 25 139 Mch 18 158 Aug 12

314 33g 3*s 338 3 3*4 2%4 27s 2%4 3 3,250 Wyandot 25 2 oct 6 4 Jan 16 50" May 348 O ct

. buUs-stock div. /» Ex rights, & Ex-dlv. and rlghtsT

t Before pay'tofassesses called la 1909. * Bid anil a3ked prices, d New stock. € Ass'tp
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JAN. 22 19101 Boston Bond Record 339

ROADH> i ' HOM» :
I'rice Week's Rano* Price Week's Fanre
BOSTON STOCK KXCH'Uli nil Jridau Range, or Year BOSTON STOCK KXCH'GK Frida Range or I I I Year
W eek Enlhku Jam 21 Jan 91 Last Rale 8* 1909 W bkk Ending Jan 21 Jan 9 Last Sale 1973
Jllia Ask 1Ijow  Htgti R*Ixno matii =~ Bia Ask Loir  High AoLoit High,
Am Telex) A Tel coll tr 45.1923'J-J 92 Sale 192V 917 58. yiBH 9G4' lllinois Steel deben 6a-----1910 J-J . L Nov'09 .... 1 09\ 1%11
Convertible 4s 1936 M-8 102 4 1024 102, 1034 47, 924 107V Non-convertdeben 6a...1913 A-O! j004 ioi 1004 10014 1tl0O™ 4
Am Writ Paper l[ata 15s* 1919 J-J! .. 82 Mar'09 ... 83 83 la FallaASioux Clat7a..L917 A-O 1 Apr’'08
Aria Com Cop 1lat conv 6s 1918 M-S 2{) Dec'00 —1180 204 | Kan CClin A Sprlat5s...1925 A-O 97 Jan'10 ..'l 94 7
AtenTop & 8 Fegeng 4a 1996 A-O 004 ijoo«e 31994 1014 KanC FtSAGulf ext5a..1911 J-D 100 Sep’'09 100 101
Adjustment g 4s-—--J'ly 1995 Nov- 94 94 DecM)9 ... 92»8 94*8 Kan CFtScott A M6a...1928 M-N 117*8_..... 117~ 1174 16 1164 1204
Stamped . N 94 193®* Nov'09 193 044: KanCM A Bgen 4s. 1934 M-S 934 Sale 934 934 94
50-year conv- D 119 Deo0'09; 02 412188  Assented income 5a. 934;M-S 91 92 91 91 21 8 4 924
10-year conv 5s D 1204 Aug 09 Y% 3138 kan CA M Ry A Br lat 651029]A-0 103 104 103 Jan'10 ...11034 104
Atl Gulf AW 1S3 Lines5s.’59 j-j | 69 4 | 67| 69 734 Maine Centcons lat 7a...1912'A-O 1138*N0v:0d
It >aton E lect L consol 58.1924 M-S 110 Feb Cons lat 4s -1912jA-0 1014 Sep'05
It >8ton A Lowell 4 .1916 J.J ,1004 Mar’ 09 1004 1004 Mara Hough A'Ont 1st Gs.1925 A-O 115 J'ng'08
. 1t )8ton <e Maine 44 1044 3°3 '104 4 Oct '08'--..1 Mass Gas I'as . lust) J-J 98*4 Sale 984 4 97 4100
Boston Terminal 1st34a.1947 F-A 71124 Jan'03 . Mexican Centrai cons 45..19111-J 86 Mar’'()9 844 88
B it A MoKitcons 6a .. .1918 J-J 1102 Dec'09 . latcons inc3s J'ly Slie Aprios
Jinking land as 1910 J-J 1994 Jan'09--.'1 994 994  2dconsme 3s Iy
Batted Boston 1st6s__ 1917 A-O , 100 J'ne’OP- Mich Teleplat 6 J-J
(3~dar Rap A Mo It let 75.1916 M-N J117 J'ne’08 = . | Minne Gen Elec con g .3 1024 Aug'04
TD e 9 J-D LH114J'IF'05 - New Eng Cot Yarn 6s___ 1929 F-A 104 105 i8f4 101*a «;-ij
Cent Termt 1st g4«..May 1920 Q-F 85 86 187 87 ( 81 904 New EagTeleph 6s.  A-O Feb'Oy 102 102
C ItA u lowa DIT lat 5s. 1919 A-O \H103 Oct’07j. . A-O 1004 Sep’ 08
lowa DIT 1st4s 1919 A-O 1 99mBJ'ly’'09. .. 99«*1004 New England cons g 5a...1946!J-J
Debenture 6s.. 1918 M-N 1014 110141014 Boston Term 1st 4s....... 1939 A-O
Denver Exten 1922 F-A %@g oct'0J]...."1 994100 N Y-N Il A H con deb 34s1950 J-J 101%Dec’09 974 1094
Nebraska Exten 4 927 M-N! Muy'09...J 1014 102 Conv deb 6s (ctla) J-J  134FSale 1344 1314 131 142%4
8A SW » tds.. S L Old Colony gold 4s... F-A LOi Apr'09 101 101
1linois Div 24's 894 Nov'09 . 894 92  Oreg By A Nav con g4a..1946 J-D 984 Sep '09 984 984
Joint bonus Fee Gt Northern! Oreg Sh Line lat g 6a.....1922; F-A 1174 N ov'09 1174U94
C lie JC Uy de StK Yus 6a. 1015, J«J 101> sale 101 1014 12 101 104 Repub Valley lataf6a...1919'3-J 105 Dec'08
Coll trust relumling g *31940 A-O 91 Sale 91 91 1 Il 91 94 Rutland lat con gen 44a.1941 J.J 1074 Nov'05
Oh Mil A M P Dub D 6s..1920'J-J Jan'10 ...'116 1184 Rutland-Canadlan lat 481949 J-J 102 Mai'02
Ch M A at I* Wis V div 6s1920.J-J Februs i . Savannah Elec lat cons 5s.1952| J-J 984 Mav'0g
Chit & No Midi 1st gu 58.1921 M-N -en '09 MU ibT* ibT* Seattle Elec lat g 5a......... 1930 F-A 1044 1014 104 1084
Ohio A W Mich gen 6a....1921'J -D 104 | 4 102 1064 Terro Haute Elec g oa_ 1929;J-J 97 Apr'o7
Concord A Mont cons 4a.. 1920 J-1) 91 Dec'07 Torrlngton 1st g 5a........... 1918 M-S 100 Not'09 .."100 102
Conn A Pass It 1st g 4s5...1942 A-O ‘e 1124 Jan'03 Union i'ac RR A 1grg4a. 1947lJ J 1024 Dec'09 ..."1024 1034
Current ttlver 1st 5s........ 192/ A-O 96 Fob’'09 .... 96 96 20-yearconv 4s........... 27] J-J 1104 J'ne’09 ..402** 1104
Det Gr Itap A W 1st 4s... 1:'46 A-O 91 Oct’'09 .. 87 924 United Fruitgena f44a. 19 -3 J-J 96 964 1 95«* 97
Dominion Coal 1st s t6»..1910 M-N '98* Halo 98 1 1 964 9741U SCoalA Oil1staf 6a.. 1938 M-N 1091 160 5120 160
F tciibunr 4s 11015 M-S 103 4 Api '06 . V S Steel Corp 10-60yr 5a. 1963 M-N 044 1044 17111024 1084
4s ..1927 M-S 96 Apro3. West End Street Ry 4a.... 1915 F-A 1004 Apr09 ..."10041004
JVeint Klk * MonstCh .1922'A-0 133 Mar'09 ....133 133 | Gold44s. M-S 1013 J'ue’00 ...1004 1024
Unstamped lat 6«........... 1922 A-O 140 Apr'os. N 99 Nov'09 ..." 99 1004
GtNoiC It A QCO” ti 4a 1921 J-J 974 Salo |1 964 97 4 129 ,*954 ' *99* [ 1004 oct %09 ».... 994 100S
Registered 4a........o........ 21]0-3, 964 .. 964 964 4 964 984 Western Teleph A Tel 5s.1932! J-J 084 99 '30 96 1004
il i Wisconsin Cent latgen 4s1949jJ «J 1954 Apr'o9 934 954

Note—Buyer paj'a accrued Interest In addition to the purchase prioe for all Boston Bonds. "N o price Friday; latest bid and asked. 1 Flat prioe.

PhiladelD hia and Baltimore Stock E xchanges— Stock Record, Daily, Weekly, Yearly
. e . Range tor Year Range lor Previous
8I|art) Prices—Not For Centum Prices 1Sales | ACTIVE STOCKS 1909 Year(1908)
Sat Tuesday Wednesday Thursda iriday \\Veek J(I°r Bonds and Inactive
Jalﬁnigy : Sﬂggigy Jan 1 ay 1 Jan Id Y Jan 90y Yanoll  Sharesr Stocks see below) Lowest Highest Lowest  Highest
Baltimore
*4060 e ‘Con. Gas EI. L. A Pow.100 30 Mar 8148 Dec ‘4 Jan 80 Deo
854 8541 . 88 10 Do pref.. 100 76 Marl6 89 Mayl18 Mar 814 Deo
+1*6 . 119 122 1204 1204' 122 1234 1,14 ?Northern Central 50 100 Jan _41214Decl7| 80 Jan 102 Deo
254 254 *25 26 24S 25% 254 254 7 .0 Seaboard (new). 114 Feb20 284 Deo 7 4 Feb 15 Deo
+16 46 464 454 7.0 Do 2d pref 224 Feb24 48 Deo 7; 10 Feb 26 Deo
14 14 +134 134 ... United Ry A Electrio.. 50 4 Feb 3 144 Deo 3 10 Jan 12 Nor
IMiiladelpliin
*2G 264 264 27 27 27 27 27 95'American Cement.. 60 25 Dec20 43 Jan 2 324 Mar 43 Deo
*484 49 43 48 *483 49 *47 49 60 American Railways. 60 44SJ'ly 8 48 Deo3l 424 5lar 464 Nor
014 62V 50 g2gr OB 62 604 614 40,171 Cambria Steel 50 324 Feb23 494 Dec21 264 Feb 404 Deo
124 12V 124 124 xo\ 114 12 12 605 Electrio Co of America 10x104 Jan 20 124 J'iy U 84 Jan 114 Deo
604 62 60S 62 604 o014 004 01 410 Eleo Storage Battery..100 43 Jan 30 634J°'ly30; 244 Feb 474 Doo
31 3141 304 314 204 314 314 314 ,812 Gen Asphalt trctla....100 154Jan 5 334 Dec30 34 Jan 194 Deo
8L4 83 j 804 »14 80 81 , 814 824 ,0%-6 J)o preftrctfa 100 53 Jan 6 844 Deo3l' 194JHU 694 Deo
124 124 L 124 -124 124 12 12 Keystone Telephone... 50 94Jan*:l 15 Apri9 44 oan 9 May
*264 27 | 26 264 26 26 | 254 264 ,850 Lake Superior Corp....100 144 Jan 6 334 May K 3f** Feb 17 Dee
1U 119 115 11'"Jn 1174 LI» 118 1184 ,7t0 Lenigli C & Navtr ctfa. 50 96 Jan 6 1254 Dec 17 784 Jan 97V Dec
102 104 934 1034 984 102 10 L4 102 4 ,603 Lehigh Valley 60 67 F*b23 113 Sepill 624 Feb 764 Deo
66 4C6iai« 65 B5015kj C61M% 66llia 67sio 761 Pennsylvania RR 60 634Feb24 754 Sep 29 54ul8Jan Wii* Dec
604 6041 6051 I 60 504 *604 61 626 Philadelp’aCo(Pittsh). 50 404 Feb' 4 514 Deo 9 344 Mat 444 Deo
14 14 1 13V 14 1 13 14 1 134 14 ,795 Philadelphia Eiectnct- 25 114 Feb23 144 Dec 22 54 Feb 12V Not
26 2541 244 25Vv 244 258 255 254 ,680 Phlla Rapid Transit... 50 244Jan 5 304 Apr28 dl24 J'ut 254 Deo
80S 81V 794 814 707al63013i0 814 814 ,3/6 Reading . 50 694Feb2 8 6 Sep 21 4ealSFeb Tttj* Deo
6i40 W =4 641 o+ flHie 05 664 ,625 Tonopah Mining 1 64 Jan 718ia MarJO 34 Jan 94 Apr
50 61 | 60 504 60 604 604 604 '681 Union Traction.. 50 504 Jan 6 584 May 4 x444 J'ne 564 Apr
934 94 924 9341 92 93 | 034 03S 9J4 United Gas Impt 60 848 Mayl3 954 Deo 734 Jan U44 Deo
I'illHAADILI HHTA Bid A8k I'lHADELPHIA Bid Ask I'lll LADELPHIA Bid 1Ask BALTIMORE Bid |Ask
inactive Mode* Honda Ph < Read 2d 6a '33. A-O ChaaCityRy 18t6a’'23J-J 100
Allegheny Vnl pref__50 IYices are all * and Con M 7s 1911...J-D  103V-'..... | CliasRyGA El6a’09Al-8 90 92
Amal Asbestos Corp.JlUO 30 304 interest.” Kx Imp Al 4sg’47.A-0  ......... TOIM " Chari CA A 2d 7aT0 A-O" 101
Frelerrcd.. .LOO 904 904 Al Val E oxt 7a 1910 A-O 100V Terminal 6s g 1941. % City A Sub lat5s..’22 J-D. 106 107
Ametican Mllllng 14 Alt& LVElec i4a'33.F-A 924 93 PW A Bcoltr4s'21.J-J 1004 City A Sub(Was)lat53'48 103
Amer Ripe 100 AmRyaconv5a 1911.J-I> 98 99 Portland Ry lat 5s 1930. Coal A 1Ry lat 5s'20F-A" 101 1014
Bell Telephone (I a).lo0 iYG" Atl City lat 5ag '19. M-N Rocli RyA Leon5s’54J-J oov.... . ColAGrnv 1at0s.1916J-J] 107 4 k864
Cambrlu Iron .60 464 BergifcEBrw lat0a'21J-J 106*  Spanisli-Am Ir 6s'27 J-J  .......'105* Consol Gas 6s...1910 J-D 1003* [00s
Central Coal ¢c Coke.100 Betﬂlo Steel 6s 1998.Q-F 1104 117 Trac Ind gen5aT9.J-J 93 191 5S s ,.1939J-D 110 1104
Consol Trac of NJ...100 ChocAsMo 1st6a 1949 J-J 110 112 Un Itys Tr otfs 4s’49JAJ 78 79 GaA Ala istcon 5a'45J-J 1044 105
Eaaton Con Electric 6.60 CliOkAsGgeu 6aT9 J-J 104V United Rya Invlatcolltr GaCarAN Ist5a9’29J-J 1014 104**
Elec Storage Batt....100 604 61 |Col St Ry latcon 5a 1932 af 5a 1920.............. M-N 844' 854 GeorgiaP lat6a...’22 J-J, 113 16?4
Preferred. f&? ConTracof N J lat 6a.’33 1044 U Trac Pitgen 5s '97 J-J ... 107 GaSoA Flailst5a1945J-J; 107
Ft Wayno Js . Eifc A latM 5a 1920 M-Nj 10/4 Wolabach af5s1930.J-D 86v ... .. G-B-S Brew 3-4s 1951A1-8 414 41*4
Germantown Pass. 125  Elec AsPeo Tr atk tr ctfa 914 WIlks-B GAE con5s'553-J 1014 1024  2d income 5a 1951 M-N; 10 12
Indianapolis St.... Eq Il Gas-L lat g 5s 1928 100 DALTIAIOItE Kuoxv Trac 1st 5s '28A-0; iU4 105
Indiana Union Tr.... ludlanapolla Ry 48.1933 83 84 Inactive Stocks LakeK El 1stgu5a'42M S| 108
Insurance Coof N A.. 10 224 23' Interatato 4s 1943 ..F-A 664 AIaCons CoalA Iron.100 25 Macon RyALt?atSs'o?»J-J! 95 90 4
Inter Sm Pow & Chem.50 LoliighNav 44a 14, QJ 103 Prefo s 100 76 Memphis St lat 6s'45J-J 100 1004
Keystone Telephone ..60 *Vi RRa 4s g........ 1914.<J-F Atlanta A Charlotte.. 100 AletSl(Waah)I8t5a’25F A 1084 109
Preferred.....cccooune. 50 Gen M 44a g-1924.(J.F Atlan Coast L (Conn)100 325 340 Mt Ver Cot Duck lat 5a. 764 754
Keystone WatcliCaae.100 Leh V C lat5s g '33..J-J Canton Co............... .100 105 110 NptNAGP lat5838M-N 93
Lit Brothers. LohV ext 4alat1948.J-D Cons Cot Duck Corp...50 6 7 Norfolk St lat 6a'44..J-J 105 110
Little Schuylkill. 67 2d 7a 1910 M Preferred... 20 23 NortliCent44s 1925 A-O 105
Mineluli & Schuy 61 Consoles reed-D Georgia SouA Fla 30 Series A 5a 1920....J-J 111
N Haven iron Aj Steel.5 Annuity Os... -D ]@ﬁ lat pref. 93 07 Senes Boa 1926___J-J ill
Noithei n Central........50 Gen cons 4a 2003.M-N 2d pref 72 Pitt Uu Trac 5s 1997.JJ 105
North 1'enns. y|Va|t|a 60 Loh V Trail coil 45'33J-D G-B-S Brewin . : 1 2 Poto Val lat 55 1941..3-J 105
Xennayl RRrecmpta New Con Gas 551948 J-D 108 Bondi Sar FlaAWestas'34 A-O 107 4
Petmsyivauia Sglt........ 1084 Newark Pass con os 1930 Plices areall " and Seaboard A L 4a 1950 A-O  83*4 84
Pennsylvania - eel 100 NY Ph & No 1st4a'39 J-J 100 1 interest Scab A Roan 5a 1926.J-J 105
Preferred ..100 115 Income 4a 1939...M-N Anacostia A Pot5s.......... 1 103 1034 South Bound lat oa..A-O 1054 1064
Phila Co (Pitts) t>rer..50 454 NoOhioTrac cou5aT9.J-J Atl A Chext44s TO.J-J UEILAP lat44a’29 M-N 2 924
Phil German & Norris.50 150 Lcnn gon 6s 1910 ...Vay 100V'- Allan C L RR4al952M-S; 94V1Uu RyA El1st4S'49 M-S 804 864
Phila Traction. 88 184 ! Consol 6s 1919....... ]189 1. . J1 Atl Coast L(Ct)ctfs 5sJ-D 1024 Income 4a1949......J-D 594 59*4
Railway * (ieue . 10 ‘oun As Md Steel coa 65.° . | Ctfa of indebt 4s....3-J I Funding 5s 1936...3-D 83*4 8‘&
SuHqueh Iron its Steel. Pa AsN Y Can 6s '39.A-O 6-20 yr4s 1925. -J 924 934 VaMid2aaer0a 'll.M-s 1U1 1luld
TUtrtwaier Steel. 1 Con4s 1939.... A-O; 1 BaltCPass lat5s N 1004 1003 3d series 6s 1916..M-S 101
Pcuttrred |Penu steel lat 6s T7 M-Nj io i4 1 Balt Fundg 6s5.1916 M-N 105 106 1 4th aer 3-4-5s 1921.M-S 105
Union Tr of Ind. . Peopio'aTr trcerts 4s '43 964 Exchange 34a 1930 J*J D7 97 4 5tli aeries On 1926.M-S i064
United NJ RRdfcU.,100 P Co latAs col tr 0s'49 M-S 10441105 BaltA P Istéam i'll A-O 18% 102 | Va (State) 3s new *32.3-J 90
Unit Trac Pitta pref..50 Con& col tr 52 1951M-N 984 99 B8 PA C 1st448 63FA 94v  Funddebt2-3s1991.3-) 88 914
Warwick Iron A; Steel.10 114 114 Phil Elec gold trust ctfs.l *4 BaltTraclat6s..’29 Af-N, 1084 111 | WeatN Ucon6s 1914 J-J 1 1064
West Jersey * SeaSh.6() .. j 65 Trust CCI’tIfS 4a | No BaltDiv5s1942*-D 110 e 1 weaVaCAP lat6g'll J-J Iul 1014
Weatmorelamt Coal....0 95 920 AL6 g Cent'l Rvcon5s1932 At-N, 107 ., 1Wil A Weld 5s5..1935.J-J uo 112
\Yllke» Gas As Elec..lot) ol A4 4541920, AAgz\,oi 200Vl EXtA IMp58.1932 M-8 106 ... |

¢ Bidand asked; no sales on tills day. HEx-rlglita. «157.50 paid. | $124 paid. *$134 paid, i $35 paid. “"Receipts, b $25 paid. c$30pald- d$12 4pai<L
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imiestraxnl and Railroad Intelligence.

HAILKOAD GROSS EARNINGS.
The falloning table shons the eamings of every STEAM railroed Iron which regular weeldly or monthly retums
can be dotained  The first two Lm’sdﬁgxesgivetregrosseamn%sfa’tkelat&stmeekorrmrm and the last two
columms the eamings for the period from July 1 to and including such Tatest week or month, V\baﬂaapple’mntary

statenrent to show the fiscal year totals of those roads whose fiscdl year does not begin with July, but covers sone other
penod The returns of the electric railways are brought together separately on a subsequent page.

Latest Gross F.arninys. July 1 to Latest Dale.
Week, or Current  Previous  Current Previous ROADS.
IMonllt. Year. Year. Year. Year.

Ala X O A Tex Pao CNYC®* Hud RIv.
N O A N East_r December 292,773 305,169 1,714,017 1,530,815 Lake Shore AM S
Ala & Vlickshb r December 180,751 160,544 873,518 813,078 miLake E A West
Vicks Shr & Pac.r December 139,948 145,673 753,594 725,109 Chic Ind A South

Ala Term & North.. November. 7,240 0,464 31,337 25,797 Michigan Central.

fcAtclr Tod & S Fe_ November. 9,028,529 3,403,247 44.507,705 39,114,925 Cleve CC&Si L.

Atlanta Blrm & Atl 1st wk Jan 43,595 39,177 1,335,897 1,049,733 Peoria A Eastern

Atlantic Coast Lin November. 2,740,292 2,247,222 11,080,800 9,690,508 Cincinnati North.

(/Baltimore A Ohio. December 0,836,787 0,205,632 44,070,620 39,147,007 Pitts A Lake Erie

Bangor A Aroostook November. 244,083 227,404 1,195,234 1,180,512 Rutland _

Beilefonte Central December 7,989 5,718 36,134 37,159 N Y Chic & St L.

Bo..ton A .Viable__r November. 3,740,025 3,233,298 19,319,827 17,283,373 Total all lines

Bridgeton & Saco R November. 3,424 3,077 22,604 23,455 N Y Ont A Western

Bull Roch A Pitts.r 2d wk Jan 157,472 122,991 5,006, 727 4,011,808 N Y N H & llartf.r
Buffalo & Susgq__r November. 201,180 191,278 1,085,592 964,455 N Y Susq A West..
Canadian Northern. 2d wk Jan 185,700 117,200 7,150,000 5,897,600 Norfolk & South._r
Canadian Pacific__ 2d wk Jan 1,342,000 970,000 52,479,753 42,701,783 Norfolk & Western.
Central of Georgia.. 2d wk Jr 221.900 199,300 6,709,719 6,363,132 Northern Central..

Central of New Jcr .iovemb. ,150,180 2,238,9!' 11,632,545 10,944,032 Northern Pacific
Central Vermont. r November. 323,147 283,959 1,693,612 1,550,781 Pacific Coast Co
Chattanooga South. 2d wk Dec 1,551 1,54 35,70 40,847 Pennsylvania Co r
Chesapeake & Ohlo. 2d wk Jan 518,278 510,958 16,645,070 4,390,094 dPenn— E of | E
Cta'cago A Alton Ry 2d wk Jan 251,903 245,207 7,066,889 7,164,338 dWwest of P A E.
Chic BurlA Quincy.r November. 052,241 ,032,670 1,849,130 4,800,273 Pere Marquette___r
pChlesgo Gt West. November. ,004,993 915490 5,043,451 Phila Balt A Wash.
Chic Ind & Loulsv 2d wk Jan 83,472 77,101 3,210,003 2,907,049 Pitts Cin Ch A StL.
Chic Ind & Southern —See New York Cen tral. Raleigh A Southp't
Chic Alll & St Paul.r November. 5,956,75.- 5,129,301 29,507,441 17,573,907 Reading Company.
Ch Mil A PugSd.r Novembe 1,014,75 Phila A Reading.
Chic & Nor West-_r November. 0,580,082 5,654 ,874 .3,824,726 30,098,782 Coat & Iron Co..
ChicSt P M A 0_.r ovember. 1,427,237 1,202,969 6,688,690 5,987,388 Total both cos___
Chic Term Trar.3..r .ovember. 111,807 101,479 514,726 484,503 Rich Ereil & Potom
Cin Ham A Day__r .(Ovember. 898,533 704,549 4,234, 783 3,590,037 lo Grande June___
Clev CIn Chic & St L —See New York Cen tral. Rio Grande South..

Colorado Midland.i siovember. 255,253 225,753 ,122,729  1.034.464 Rock Island System
ft Colorado & South 2d wk Jan 312,035 275,217 ,231,861 8,635,895 St Jos & Gr Island.

Coium ttcwl) A Lau October___ 27,172 23,,017 91,780 91,657 St L A San Fran
Copper Range October ._ 04,101 72 967 274,098 294,G9% Chic A East 1IT1.
Cornwall November. 17,991 7,33 74,635 29,255 /| Evansv A Tor 1J
Cornwal A Leban.r November. 40,807 27 ,756 194,179 129,959 Total of all lines.
Cuba Railroad November 100,448 117,210 807,083 673,261 St Louis Southwest.
f Delaware A Hud.r Novcmber. 1,838,466 ,034 ,27-. ,542,503 8,045,677 San Fed LA ASL.
Del Lack & West. Novoinber. 3,232,599 ,058 ,999 489,777 14,442,806 Seaboar 1Air Line.r
Denv A Rio Grande 2d wk Jan 301.900 345,900 ,995,946 11,001,467 Atlanta & Birm.r
Denver N W & Pac 1st wk Jan 17,580 9,901 569,306 427,216 Florida W Shore r
Det To! & Irout Sys 1st wk Jan 24,756 23,709 859,943 898,289 Southern Indiana.r
Ann Arbor 1st wk Jan 43,371 34,970 985,165 964,071 ¢ Southern PacCo..
Detroit A Mackinac 2d wk Jan 21,106 19 ,985 638,688 595,797 Southern Railway. _
Dul A Iron Range.r November 852,569  590,,492 ,330,973 4,596,167 Mobile C Ohio
Dul Sou Shore & Atl !d wk Jan 49,44- 44,785 ,810,335 1,480,921 Cin N O <mTex P.
El Paso A Scu VV..r November. 033,682 626,,123 ,902,257 2,784,206 Ala Grral South.
Erie s November. 4,970,993 4,283 ,941 ,371,534 2,075,210 Georgia So & Fla.
Fairchild & Nor E. November. 2,212 1,708 9,714 8,495 Texas Central
Fonda Johns A Glov November. 06,191 54 ,953 387,85 341.057 Texas A Pacific
Georgia Railroad.. November. 285,735 245 ,0GL ,298,536 1,232,760 Tidewater A West.r
Georgia South & Fla —Sec Sout hern Rail way. Toledo A Ohio Cent

Grand Trunk Syst.. 2d wk Jan 725,025 6¥15 ,218 ,246,977 22,137,071 Toledo Pear A West
Gr Trunk West.. 1st wk Jan 99,525 35,650 ,165,059 2.951.086 Toledo St L A West
Det Gr llav A Mil 1st wk Jan 34,204 25,383 ,083,710 935,709 Tomblgbeo Valle/..
Canada Atlantic 1st wk Jan 27,987 21,106 ,135,637 1,024,058 Union Pac.lie Syst

Great Northern By.. December.. 701,799 1,125,,555 ,783,420 .0,795,467 Vandalla

Gulf A Ship Island- November. 201,028 108, 013 899,631 758,690 Virginia A Sou We U

Hocking Valley November. 090,909 560, 001 ,353,991 3,010,052 Wabash.....occeeeen

Illinois Central December 5,238,046 5,211 ,18C ,988,423 29,242,829 Western Maryland i

Internat A Gt Nor. 2d wk Jan 137.000 145, 000 ,777,903 4,621,320 \Vost ,/er A Ser. ihore

a Inter >nlc Mex. 2d wk Jan 100,908 139,,544 ,653,817 3,414,580 Wheeling A L E..r

lowa Cc viral___ 2d wk Jan 19,165 40,,935 ,825,314  1.629.464 WhlteRIv(Vt)2 wks

Kanawha A Mich.. November 248,030 197, 172 ,185,156 1,044,017 Wrightsvide & Tenn

Kansas City South. November. 848,127 766,792 ,866,797 3.748.086 Yazoo & Miss Vail.

K C Mex A Orient._ 1st wk Jan 30,517 27,182 910,956 622,175

Lehigh Valley November. 3,302,219 2,901,077 214,924 14,416,341 i i
Lexington A East.. November. 30,157 23, 536 187,549 164,818 Various Fiscal Years.
Long island November. Inc 138, 85 Inc 637, 993

Louisiana &Arltan. November. 108,997 85,052 536,818 467,595 Bellefonto Central
Lou fiend ASt L__r November. 100,072 78,398 496,916 430.500 | Delaware >r x.udson
s Loulsv & Nashv.. 2d wk Jan 975,075 852,000 ,801,209 25,133,081 Mantsttquc

-

Macon & Blrm'ham December . 13,148 12,078 77,438 74,126 a Mexican Rr..lway.
Maine Central___r November. 755,177 054,307 ,007,329 3,722,982 a Mexican Southern
November. 3,148 3,907 16,721 22,855 e N Y central io Hudson River.

Maryland A Penna November. 33,662 29,022 182,675 170,265 Lake Shore A Michigan South
a Mex wi Internat. 2d wk Jan 171,812 151, 104 ,408,979 3,652,971 n Lake Erie A Western _
aMex'can Railway. 1th wk Dec 206.000 193,900 ,868,100 3,444,500 Chicago Indiana A Soutnern.
a Mexican Southern 1th wk Dec 37,587 36, 755 642,320 020,723 Michigan Central
Michigan Central— 30 New Y ork Centr Cleve ClIn Chicago A St Louis
Mineral Range d wk Jan 16,147 15,078 471,081 458,748 I'corla A Eastern__
MInneap A St Louis 2d wk Jan 77,557 08,795 2,808,569 2,413,827 Cincinnati Northern
Minn StP ASSM 2d wk Jan 357,029 310,309 13,319,711 11,516,613 Pittsbur n A Lake Erie

Chicago Dlvlislo. Rutland
Mississippi Central. November. 78,819 57,445 356,852 273,589 New York Chicago A St Louis
Missouri Kan A Tex December.. ,298,254 ,208,876 14,150,840 13,792,309 Total all lines
Mo Pac & Iron Mtl Northern Central

Central Branch.) 2d wk Jan 875,000 775,000 28,730,354 25,537.810 dPenn— Eastof Pittsb A Erie..
b Mobile Jack A K i. Wk Jan 8 32,843 32,457 863,660 829,817 d West of Pittsburgh A Erie..

Nashv Chatt A St L November. 989,554 930,238 4,780,180 4,633,757 Phila Baltimore A Washington.
a Nat Rys of Mexici 2d wk Jan 898,237 989,352 25,797,087 24,711,007 Pitts Cln Chicago & St Louis___
Nevada-Cal-Oregon. 1st wk Jan 5,281 5,864 271,370 209,515 Rio Grande Junction

Nevada Central November. 7,573 7,202 32,888 35,237 Texas & Pacific

N O Great North__ November. 117,382 45,778 547,539 218,332  West Jersey & Seashore

AGGREGATES OF GROSS EARNINGS—Weekiy and Monthly.

Weekly Summaries. Cur'nt Year Prev's Year Inc. or Dec. o Monthly Summaries. Cur'nt Year Vrco's Year Inc. or Dec. %
S S S s
1st week Nov (43 roads; 12,975,231 11,193,303 + 1,781,832 1592 Month Mch 1903 (800 roads). 205,703,319 183,453,908 + 22,254,413 12.13
2d week Nov (45 roads 13,450,158 11,091,325 + 1,758,833 t3.05 Month April 1909 (895 roads). 197,011,539 173 002,618 + 2.008.801 12.50
3d week Nov (44 roads) 13,003,412 11,852,248 + 1,151,164 9.71  Month May 1903 (893 roads). 201,625,122 171,473,411 127,119,71 1 1553
4th week Nov (42 roads)___  16.900,874 13,971,227 + 2,929,617 20.97 Month June 1903 (893 roads). 210/357,226 183,983 829 + 20.373,397 t1.33
1st week Dec (43 roads)___ 12,059,588 11,032,034 + 1,027,554 931 Month July 1903 (883 roads). 219.064.739 193,245,055 + 21,710,034 12.60
2d week Deo (41 roads; 11,688,160 11,142,346 + 545814 4.89 Month Aug 1909 (883 roads). 230,559,877 206,377,014 + 29,032,303 14.35
3d week Dee (40 roads 12,089,781 11,258,272 + 831,500 7.29 Month Sept 1909 '882 roads). 246,005,956 219,013,703 + 27,052,233 12.35
4th week Dec (42 roads) 17,522,237 13,948,731 + 1,573,506 0.83 Month Oct 1909 (699 roads). 251,187,152 223.109.822 + 28,077,330 11 58
1st week Jan 242 roads; 9,900,861 9,159,802 + 747,059 8.16 Month Nov 1909 (756 roads). 242,115,779 207,810,1 1+ 34,299,010 10.51
2d week Jan (35 roads 10,429,733 9,236,215 + 1,143.520 12.31 Month Dec 1909 (48 roads) . 59,858,521 56,G33,98'J + 3,220,441 5.09

u Mexican currency, b Includes earnings of Gulf & Chicago Division, e Includes the Houston A Texas Central and Its subsidiary lines In both
years. (/Covers lines directly operated, e Includes the New York A Ottawa, the St. Lawrence & Adirondack and the Ottawa A N. Y. Ry., the latte

or which, being a Canadian road, does not make returns to the Inter-State Commerce ComnrJssion. /'Includes Evansville A Indiana UR. a Inciude
the Cleveland Lorain A Wheeling Ry in both years li Includes earnings of Colorado A Southern, For: Worth A Denver CIt/ and ah afi'lli vtcd lines, ex-
cepting trinity A Brazos Valley Hit.k Includes In both years earnings of Denver Enid A Gulf HR., Pecos Valley System and Santa Fo Prescott A

I hoeni.-. Ry. [/ these figures do not Include receipts from sale of coal, n Includes the Northern Ohio RR. 0 Figures here are on the old Las!; of ac-
counting—not the new or Inter-State Commerce Commission method, p Includes earnings of Mason City A Ft. Dodge and Wise. Minn. A Pacific. r I'neso
figures afre on new basis Bgescrlbed by Inter-State Commerce Commlsswn s Includes Louisville A Atlantic from July 1 190J and the Frankfort A Cin-
cinnati from ov
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Latest Gross Eamings by Weeks.—In the table which fol- ~Gross Earnings-——  ——-Net Earnings-——
lons we sum L‘Phe y the eamings for the second V\eeok Hoads. Vear, Year. Year, Year.
of January. teble covers 35 roaks anc 12.31% Bridgeton A Saco Rlv b.N $3424 S3077 567 ® 500
H H ridgeton aco v b.Nov s )
increese iN the aggregate over the sane week last year. iy Tto Nov 30 5604 237488 7,400 8.004

Bullalo Rocli & Pitts.b.Novr 770,664 547,945 304,826 150,732

Second Week of January. 1909. 1908. Increase. July 1to Nov 30___ 4,002,874 3,166,175 1,594,187 940,874

5 s s Canadian Northern No ' 1,517,600 1,156,900 547,500 412,600
Alabama Great Southern ) P 220 S 156 506 July 1 to Nov 30 5,629,100 4,707,200 1,773,600 1,472,800
Buffalo Rochester A Pittsburgh 157,472 122/991 34481 Canadian Paciflc.a.......... No 9,075,964 7,303,303 3,092,338 2,221,080
Canadian Northern 185700 117200 63500 41,710,753 33,755,783 16,954,453 11,844,426
Canadian Pacific 1,342,000 970,000 372,000 2,450,186 2,238,919 1,149,960 1,028,412
8?ntral oL Gzoroguha 221,900 199,300 22,600 11,632,545 10,944,032 5,282.780 4,806,653
esapeake io____ 518,279 510,958 7,321 Chattanooga Southern a Oct 6,627 6,940  dcf2,579  def3,628
Chicago A Alton. 251,903 245,267 6,636 ! ! ' C
Chicapo Indlanapolls A Louisv 88,472 77,401 11,071 duly T 0er Sl 26,226 31,794 defll,328  defl0.000
Cin New Orleans A Texas Pac. 175,456 139,138 = 36,318 1,064,993 915,490 367,906 145,213
Colorado A Southern 312,635 275,217 7,41 3,162,174 3,060,516 1,079,859 690,209
Denver A Rio Grande 361,900 345,900 16,000 Colorado Mldland.a___ Nov 255,253 225,753 80,904 65,201
Detroit A Mackinac__ - 21,166 19,985 1,181 July 1 to Nov 30 1,122,729 1,034,464 241,393 241,012
g#g;hTSr%UntE th%r:néd/;“a"tlc- 49,443 44,785 4,658 Colorado & Southern.b.Nov 1,570,545 1,437,267 651,104 544,111

and Trunk of Canada_ 725025 645218  79.807 July 1to Nov 30___ 7,235,937 6,679,047 2,831,857 2,431,305

Detroit Grand Haven A Mil ’ ! ! Copper Range,b___ Oct ; 64,101 72,967 27,157 20,870

Canada Atlantic.. July 1to Oct 31_____ ' 274,098 294,696 143,578 77.078
International A Great Northern 137,000 145,000 8,000 Cuba RR Novr 166,448 117,210 55,488 33,477
IIntero(c::eamlclcrf Mexico.. 166,908 139,544 27,364 July 1 to Nov 30 807,683 673,261 252,084 248,429
owa Centra 49,165 46,935 2,230
Louisville A Nashville___ 975,075 852,000 123.075 Dy B Qa3 2 Novr2.217.006 1,830,889 616304 482347
Mexican International 171,812 151,104 20,708 e 9,240,967 3,381,825 2,992,428
Mineral Range___ _ 16,147 15,078 1,069 Duluth So Sh & AtLb-.Nov 270,968 232,191 77,780 73,436
M!nneapoI!s A St Louis o 77,557 68,795 8,762 1,483,378 1,170,630 498,396 346,705
Mgrqiecgpg%“SDSi\t“zﬁ)unl ASSM..1 357,629 310,309 47,320 4,976,993 4,283,941 1,677,879 947,334
Missouri Pacific 875,000 775,000 100,000 Fonda Johns A Glov.a N0V23'87616’igi 22'0753'2;2 7'143%?323 5’822’333
Mobile A Ohio 205,894 185,692 20,202 2 ' : , .
National Railways of Mexico___ 898,237 989,352 91,115 July 1to Nov30___ 387,857 341,057 229,739 196,761
Rio Grande Southern.._ 12,277 9,832 2,445 Georgla RR. b— 285,735 245,060 92,024 49,471
St Louis Southwestern 200,249 178,411 21,838 July 1 to Nov 30.. 1,298,539 1,232,760 364,250 220,694
Southern Railway 975,022 921,128 53,894 Grand Trunk of Canada— ' '
Texas Central--- 20,270 19,959 31
Texas A Paclllc 267,175 245,794 21,381 Grand Trunk Ry __ Nov 2965158 2,784,124 756,254 799,079
Toledo Peoria A Western 23,599 18,490 5,109 July 1to Nov 30 14,812,762 13,689,574 4,213,416 4,157,451
Wabash 511,148 441,276 69,872 GrJanId Tlrtlnl?\‘Wesé%rn.Nov 492,489 437,498 99,763 85,650

uly 1 to Nov 2,586,068 2,387,296 687,151 602,960
Ne-l;oltgclr(eaaiem(?gs.’)‘)i“"/u)» 10,429,735 9,286,215 1,242,635 09.115 Det Gr Hav A MIlw__Nov 172,761 148,429 49,639 26,280
: July 1to Nov 30 ° 860,397 762,362 217,776 190,280
Canada Atlantic Nov 208,773 175,681 65,698 45,745
For the first week of January our firel statenent covers July 1to Nov30___ 0940207 850,663 159,621 59,371
42 roads and shons 8.16% increase in the @r@ate OoVerr Gulf A Ship Island.a__Nov 201,028 168,013 59,804 44,372
the same week last year. July 1 to Nov 30 899,631 758,690 256,482 148,784
Hocking Valley.b Nov.. 690,909 560,601 209,849 178,903
» Cof 3,353,991 3,016,052 1,167,341 1,132.725
First Week of January. 1910. 1909. Increase. Decrease. 5,438,394 5,074,164 1,439,133 1,430,027
25,749,777 24.031,643 4982708 4,875,923
$ $ $ $ ' ' ' '

Previously reported (32 roads). 9,392,639 8,666,810 825,544 09,715 O lInteroceanlc of Mex__ Nov 543,005 479,891 154,381 126,889
Atlanta Birmingham A Atlantic 43,595 39,177 4,418 July 1to Nov 30_____ 2,783,490 2,573,076 892,033 767,307
Chicago A AlTON ... 214,282 219,855 5,573 Jowa Central.a ..Nov 308,350 233,686 7186,027 h3,379
Denver Northwest A Paclllc___ %Z,ggg Zg,g%g 71,315; July 1 to Nov 30 1,476,450 1,272,459  7i373,382  t267,300
43371 34,976 8’395 Kanawha & Mlchlgan a Nowv 248,030 197,172 79,298 34,352
Georgia Southern A Florida 39,529 38669 860 July 1to Nov30_____ 1185156 1,044,017 377,770 259,460
Kansas City Mexico A Orient.. 30,517 27,182 3,335 Kansas City South, b ___Nov 848,127 766,792 333,044 307,972
Mlnergl Raﬂ?e \ . 12,955 12,759 196 July 1'to Nov 30 3,866,797 3,748,086 1,353,281 1,471,041

1N0CI\<IegoaS(t:aL0?JI;Q f\ ?Nréesgtc)er;n 52153% sg g% 2,849 588 LongJ;rflint%"i{jEi)"éb """ Nov !RE glgg'ggg IIRS %ggggg

T Central : ' : '

exas Centra 23,633 25,026 1393 Louisiana A Arkansas.b Nov 108,997 85,052 42,951 18,415

Total (42 roads) 9,906,861 9,159,802 854,323 107,264 July 1 to Nov 30___ 536,818 467,395 200,051 109,062

Net Increase (8.16%) 747,059 Manistlque b Nov 3,148 3,907 def3,965 1,021
Jan 1 to Nov 30 37,985 50,700  def4,092  def1,381

Maryland A Penna.a___ 33,662 29,622 9,253 7,968

Net Earnings Monthly to Latest Dates.—In our “Rail July 1 to Nov 30 182,675 170,265 62,655 55121

i ion, which acconpanies to-day’s issLe of tte ¢ Mexican International.Nov 777,090 561121 339,255 213,606
“Chronicle” as a special Supplenent, we pri r July 1 to Nov 30 3,408,154 2,832,561 1,502,307 1,108.734
returms of eamings and experses (or in the alsence of the Mineral Range, b 70838 85,326 11,182 11,600
N ber fi n for the | . ) of July 1 to Nov 30. 369,495 362,503 61,307 77,524
. . 5 oS - H Mlinneap A St Louis.a.-Nov 492,127 363,531 £159,188 £114,543

every steamoperating railroed in the United States which is July 10 Nov 30w 2318737 1,909,062 £817,892 £678,825
abliged to ly statenents to the Inter-State minn st Paul ASS M.a.0ct 191591 1518210 1,080,279 736,931
Conmmission at” Washington. July 1 to Oct 31 5,934,041 4,928,144 2,835,276 2,096,922

Chicago Dlvislon.a__Oct 802,660 701,957 277,308 221.803

The InteraSstattg Commission retunrs a:gjall on a uniform o191 T0 Ot i 2983468 27461073 10307858 535593

besis, tDﬂl revenues ad res, and POSSESS  wississinpi

ppi Central.a_ 78,819 57,445 28,477 17,300
utlllty reeson of that fact In a nurber_of in July' 1 to Nov 30 356,852 273,589 141,570 94,653
from cortained in the Missouri Kan & Tex.b.-Nov 2,433,439 2,318,061 722,451 689,105
| i I I the ies therrselves July 1to Nov 30........ 11,858,586 11,583,493 4,313,093 3,850,244
g g (D'Tm"l =?  Missouri Pacific.b........ Nov 4,659,078 4,006,075 1,601,632 1,089,582
for U |ca1:| and In which a'E acoounts are L IN July 1 to Nov 30 22,821,354 19,935,810 7,549,414 6,389,537
accordance old of grouping and classification  nashv Chatt & St L.b.-Nov 989554 930,238 287014  212.804
many instances for years. bring July 1to Nov 30......... 4,780,180 4,633,757 1,284,843 1,161,961
[ a" the foacs where there is a substantial di 0 NasiorallRys'\?f Mseox..N ov194,714619,771445 13'2?%%?? 1,531,627 1,266,701
uly to Nov s , , s 7,286,511 6,713,023

betv\een the two sets of so that persars wWho s
Ncvada-Cal-Oregon.b. -Nov 37,405 27,508 18,301 16,165
may desire tO tum to the company staterments July 1 to Nov 30 233461 171652 135,203 99,883
W|| Hrd them readily available. \Ne also give (2) the re- Nevada central-b oct 6,866 8,113 201 2,711
tuTs of such roads (even where the figures ex- July 1 to Oct 31 25,315 28,035 1,859 8,734
Comrerce ¢ N Y Central AHR.b.Nov 8520,937 7,434,521 2,817,538 2,243,647
a:tlthhﬂTBe |nthe Intergftate ) g Jan 1 to Nov 30 85,159,408 76,655,979 26,286,241 20,836.604
%be%rd requirements of the Commission and publi Lake Sh A M S.b.-.Nov 4,092,946 3,362,837 1,635,302 1,349,606
r fixed in addition tO eamings and Jan 1 to Nov 30 41,131,528 35,535,634 15,731,098 12.492.350
gS) which have a fiscal year different from that of nter- eLake Eric A West.b Nov 471548  370.275 144,323 77,609
to ov f , 3,977,415 1,022,259 620,047

Commrerce Comnassion in which latter case we irsert an ;

o for the Chic Ind A Sou.b”.-Nov 526,253 245,518 115,978 )
the road so as to show the results conmpany’s Jan 1 to Nov 30 2,897)379 2,410,991. 690,630 470173
year. We likewise include (4) the few roads which Michigan Central.b--Nov 2,526,762 2,118,326 922,073 640,601
entirely within State bou‘danes and therefore do not Jan 1 to Nov 30 25,070,410 22,122,789 8,248,450 6,811,304
S 3 Clev Cin Ch A StL.b.Nov'2584,504 2,148,948 831,474 467,469
® ﬁe Ii_ﬁral arrrrl($6)l(]ﬁl"'j e 5)\/\‘ Ichwr]'BE ard|“55wm”5:lﬂ_:m:_:-", Jan 1 to Nov 30 25,219,125 22,039,345 7,386,299 5,592,731
wlml UUE aﬂ Peoria A Eastern.b-.Nov 280,743 241,645 77,666 72,740
onn staterrents for have not yet filed Jail 1to Nov 30 2743444 2,480,095  811)567 664679
reujns for ’%hat rrgfnlh th ‘the Oorrms';llm Hnally Cine Northern.o _ Nov 106336 88,875 18,261  def7,926
ive t ok that have itted an o Nov ,081, , 248,766 130,630
ﬂ’EIgr"DxHrberguStatEE a B‘ Pitts A Lake Eric.b-.Nov 1,622,722 965,533 1,004,619 471,307
Jan 1 to Nov 30 13,459,155 9,457,565 7.687.206 4,604,041
-Gross Earnings— - Net Earnings---—- Rutland b Nov 287,916 241,699 86,363 80,305
Toad CL\J{rrent Previous  Current  Previous Jan 1 to Nov 3 2,861,732 2,543,104 843,627 735,970
oads. ear Year. Year. N Y Chic A St Louis b Nov 908,126 790,547 357,605 246,067

5 $ 8 i ; ! '
Alabama Tenn A North.Nov 7,240 0,404 3,959 3,770 Jan 1t0 NOv 30........ 9.117.873 8,348,102 2,987,593 2,393,225
July 1to Nov 30.. 1337 25787 10237 12'557 Tthal allltnples.%,d. ,..Noﬁ%.ggg,g%g 18,008,724 7,911,202 5,710,505
Atcli Topeka A San Fc b Nov 9,628.529  8.403.247 13.018.274 {1,284 076 Ny Oan AOW ov ,290, 186464,009 71,943,776 55.351,755
July 1to Nov 30.. nt estern.a--Nov 677,327 624,686 193,554 142,713

y 144,507,765 39,114,925316,953,259114,823.674

) \ July 1to Nov 30 3,812,308 3,705,237 1,184,927 1,221,531
A“aG“f clo?stNLm%.g. .Nov 2,740,292 2,247,222 1,097,499 701,150 |\ y Susq A Western.a Nov  307.807 266 169 90269 76.801

o No . . : ! ' '
. Itl'J y 0 OhvI 0 __ 11,080,800 9,090,508 3,307,393 2,507,260 July 1to Nov 30 1436179 1.297296 384418 378 286
altimore A Ohlo.b...Dec 0,836,787 0205632 1,883,757 1,999,041 New Orl Great North b.Oct 117,863 48,821 41,182 12,140
uly o Dec - 44,070,020 39,147,007 14,885,389 14,176,593 July 1 to Oct 31 430,656 172,882 144,911 29,379
Bangor & Aroostook.b.. Nov 244,683 227,404 99,927 72,572 Norfolk A Western.!)__Nov 2,990,353 2,411,208 1,293,540 970,238
July 1 to Nov 30.. 1,196,2341,180,512 475,146 409,072 July 1to Nov 30 14,543,358 12,323,597 6,117,106 5,010,438
Bcllcfonte Central.b___ Dec 7,989 5,718 2,142 00 Northern Central.b Nov 1,158,437 1,004.537 358,061 225,661
fctBtJan 1 to Dec 31.. v 65,386 _V 65,700 7,531 11,620 Jan 1 to Nov 30.......... 11,230,508 10,409:408 2,500,139 2,470,539
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Earnings------ ------—-- Net Eiarnings-------
Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ 5
Pacllic Coast ..Nov 638,140 489,899 100,281 70,843
July 1 to Nov 3 3,668,797 2,877,809 865,441 = 462,544
Pennsylvania— Lines directly operated—
East of Pitts & Erle-b.Novl4.407,717 12,199,817 5,363,214 3.963.714
Jan 1 to Nov 30.. 139.089 873]].2.44;1(333)(7’33 42.182,502 35.599,602
West of Pitts &E r|e--N ov Inc. 1,947.300 Inc.X ,140,100
Jan 1 to Nov 30 Inc.12,080.800 Ircc.4,650,000
Pere Marquette--------—--—--—--Nov 1,390,746. 1,189,803 450,163 377,214
July 1 to Nov 30 6,940,648, 6,098,298 2,286,826 1,949,205
Pitts CIn Chic & St L_a--Dec 2,774,370 2,221,904 811,608 673,664
Jan 1 to Dec 31 30,411,343 26169337 8,411,454 7,256,192
Phlla Balt &«W ash.b___Nov 1,509.459i 1,387,159 445,849 405,049
Jan 1 to Nov 30 16,140,846 1M/AD24M6 4,338,571 3,738,871
Reading Company—
Philadelphia & Read b Nov 4,000,848 3,524,507 1,573,592 1,335,774
July 1to Nov 30 18,3 14,232 16,553,330 7,129,910 6,604,870
Coal A lron Oo.b- .___Nov 3,532,035 3,657,764 247,370 271,837
July 1 to Nov 30 12,392,035 13,761,804 272,355 755,927
Total both cos.b__-Nov 7,532,883 7,182,271 1,820,968 1,607,611
July 1 to Nov 30 30,736,268 303015138 7,402,265 7,360,797
Reading Company Nov 150,985 134,012
July 1to Nov 30 739,390 636,272
Total all cos 1,971,953 1,741,623
July 1 to Nov 30 8,146,655 7,997,069
Rio Grande Junction___ Oct 11,2708! 82,504 n.33,812 «24,751
Dee | to Oct 31 878,2121 719,639 n263,464 n'l115,892
Rio Grande Southern-b-Nov 55,356 53,694 25,170 21,424
July 1to Nov 30 207,965i 269,152 62,369 113,510
Rock Island, b . ... Nov 5,873,966 5,105,207 1,725,464 1,333,780
July 1 to Nov 30__.-_29,651,036 26,443,315 10,077,074 8,170,841
St Jos & Grand Isl-b ...Nov 137,839 131,946 20,498 41.797
July 1to Nov 30 - 753,747 736,099 192,209 285,794
St Louis & San Fran.b-.Nov 3,792,528 3,332,117 989,030 943,873
July 1to Nov 30 18,120,167 NGUABNBO 5,419,685 4,849,852
Chic & East Illinois.b-Nov 1,072,516 920,784 363,496 273,464
‘July 1to Nov 30 4,972,105 4,377,129 1,806,428 1,303,639
Evansville & Ter !i b.Nov 224,219 173,972 91,925 53,908
July 1 to Nov 30 1,085,998 951,953 469,855 362,747
Total all lines, b Nov 5,089,263 4,420,873 1,444,450 1,271,245
July 1to Nov 30 24,178,270 204342883 7,695,967 6,516,239
Southern Pacific a Nov 12,324,026 11,085,208 4,988,487 4,136,045
July 1 to Nov 30 58,635,947 52,188,196 23,487,495 19,120,799
St Louis Southwest.a -Nov 1,082,449 1,022.037 305,785 308,702
July 1 to Nov 30 4,856,609 4,521,821 1,490,414 1,164,327
St L Rocky Mt & Pac a Nov 156,871 138,806 45,000 43,937
July 1 to Nov 30 725,830 457,923 203,403 121,805
Texas Central.a Nov 115,598 148,106 51,770 63,219
July 1 to Nov 30 448,169 524,114 110,773 175,015
Texas & Pacllic.b- Nov 1,599,684 1,517,794 630,369 589,252
Jan 1 to Nov 30 13,305,484 12,281,260 3,381,124 2,859,575
Toledo & Ohio Cent.a.-Nov 389,161 372,157 147,463 96,823
July 1 to Nov 30 1,876,264 2,197,608 653,777 830,077
Toledo Peoria & Wes-b-Dec 105,468 92,194 24,535 18,800
July 1 to Dec 31 - 598,768 580,169 156,198 138,693
Tomblgbee Valley--—- Nov 7,712 7,286 2.716 2,763
July 1 to Nov 30 . 32.834 29.420 10,962 10,518
Union Pacific.a ___ Nov 8,341,783 7,241,813 4,232,590 3,895,197
July 1to Nov 30 40,816.005 36,057,368 21,343,141 18,867,564
West Jers & Seashore.b.Nov 377,963 324,763 79,910 64,410
Jan 1 to Nov 30 5,419,384 5,011,884 1.464.605 1,162, 1305
Yazoo & Miss Valley.a.Nov 1,093,404 1,146,398 343,195 384,397
July 1 to Nov 30 4,317,309 4,162,933 471,240 246,498

INDUSTRIAL COMPANIES.
Gross Earnings

Companies.
Ablngton & Rockland Elec

Light & Power Co... Dec
Jan 1 to Dec 31.
Atlantic City Elec Co. .Dec
Jan 1 to Dec 31.
Blackstone Val G & El..Dec
Jan 1 to Dec 31.
Canton Electric Co ..Dec
Jan 1 to Dec 31
Ed El Co (Brockton)— Dec
Jan 1 to Dec 31.

Fall River Gas W ks--—- Dec
Jan 1 to Dec 31.
Houghton Co El Lt Co. .Dec

Jan 1 to Dec 31.

Lowell Elect Corp

...Dec
Jan 1 to Dec 31.

Minn Gen Elec Co .Dec
Jan 1 to Dec 31
Rockford Electric Co. ..DDec

Jan 1 to Dec 31.

Wheeling Companies-------| Dec
Jan 1 to Dec 31.

Current
Year.
$

8,414
76,487
26,867
319,902
98,485
985,773
25,426
234,373
30,298
273,581
38,904
413,224
29,217
262,345
36,768
361,209
117,550
1,108,756
33,830
320,453
16,449
152,177

Previous
Year.
$
7,153
58,812
23,634
299,594
89,568
871,461
21,603
192,003
25,765
218,927
32,375
407,967
27,925
246,401
32,639
340,680
105,257
1,088,415
29,688
285,799
14,379
142,217

—Net Earnings--—-—-

Current
Year.
$

3,053
28,566
13,837
173,093
50,678
482,601
15,015
120,718
16,361
125,161
18,180
181,886
18,117
139,024
18,491
159,500
76,439
044,681
14,879
119,001

10,687
77,311

%)Net earnings here given are after deducting taxes,
Net earnings here given are before deducting taxes,
¢ Includes the New York & Ottawa, the St. Lawrence & Adirondack and

the Ottawa & New York Ry.,

Previous
Year.
$
3,754
24,367
11,443
152,248
44,951
339,417
10,043
88,031
12,182
101,044
11,955
170,191
16,696
126,073
14,127
143,858
62,215
575,487
10,052
87,799

6,090
57,110

the latter of which, being a Canadian road,

does not make returns to the Inter-State Commerce Commission.
e Includes the Northern Ohio RR.
f Includes the Cleveland Lorain & Wheeling Ry.

These residts are In Mexican currency.

For Nov. 1909 additional income Is given as showing a detlclt of 53,518.
against a deficit of $14,163 in 1908, and for period from July 1 to Nov. 30
was a deficit of $7,465 in 1909, against a deficit of $38,318 last year.

} The company now Includes the earnings of the Denver Enid & Gulf RR..

Pecos Valley system and Santa Fe Prescott & Phoenix Ry.

In both years.

In both years.

For November taxes and rentals amounted to $327,620, against $60,362 In
1908; after deducting which, net for November 1909 was $3,290,654, against

$3,223,714 last year.

were $1,498,589 In 1909, against $1,278,138

For period from July 1 to Nov. 30 taxes and rentals
in 1908.

k For November 1909 additional Income was $6,672, against $12,228 In
1908, and for period from July 1 to Nov. 30 was $69,788 In 1909, against

$66,591 last. year.

n These llgures represent 30%

of gross earnings.

Interest Charges and Surplus.

—Bal. of NetE'ngs.—

Roads.
Bangor 3: Aroostoo! Nov
July 1 to Nov
Bellefonte Centrla..----- Dex

ft!);*Jan 1 to Dec 31 __
Bridgeton & Saco River.Nov
July 1 to Nov 30 ____
Central of New .Jersey,-Nov
July 1 to NoOvSO......
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-Int., Rentals, &c.—
Current Previous
Year. Year.
$ $

86,417 81.641
416,653 410,933
243 257

2,916 3,084

593 637

3,053 3,104
347,278 492,060
2,336,337 2,562,001

Current
Year.

S
*32,256
*133,281
1,899
4,615
def 26
4,356
802,682
2,946,443

Previous
Year.

$
*1,166
*47,300
def 197
8,536
def 137
4,900
536,352
2,244,652

[VOL. LXXXX.

------- Gross Earnings-------—-—------Net Earnings--------
Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ $ 5
Chicago Gt Western___ . Nov 211,829 289,452 *154,702*def143,395
Sept 1 to Nov 30. 633,503 884,273 *452,344*def190,111
Colorado Midland-----...N ov 31,350 31,350 33,922 c24,191
July 1 to Nov 30. 156,750 156,750 Cl4,359 e37,658
Colorado & Southern...Nov 256,529 276,853 C420.609 c313,215
July 1 to Nov 30..— 1.274,660 1,296,054 CI,705,161 ¢1.313,119
Copper Range ..0ct 13,212 11,937 13,945 8,033
July 1 to Oct 31.. 49,025 47,750 94,553 29,328
Cuba RR .Nov 36,666 32,496 18,822 981
July 1'to Nov 30. 178,544 161,771 73,540 86,658
Denver & Rio Grande. .Nov 457,581 343,593 <1289,519 (H71.834
July 1to Nov 30. 2,168,450 1,640,904 (11,791,283 d 1,680,300
Duluth So Sh & Atl___ .Nov 101,868 89,241 *def20,075 *defl2,l 13
July 1 to Nov 30.. 469,878 441,700 *50,774 *def60,809
Georgla RR -Nov 60,053 55,500 *43,051 *2,917
July 1 to Nov 30.. 301,587 275,592 *111,230 *def.0,544
Gulf & Ship Island .Nov 31,847 35,223 *29,385 *9,857
July 1to Nov 30 158,746 170,793 *102,842 *def.18,723
Hocking Valley __-Nov 137,379 118,183 *231,505 *124,682
July 1 to Nov 30. 598,090 595,403 *1,043,783  *851,904
Kanawha & Michigan.. .Nov 26,405 24,667 *70,507 *18,897
July 1to Nov 30 132,931 116,588  *295,049  *180,131
Louisiana & Arkansas. .Nov 25,586 18,433 *27,970 *5,321
July 1to Nov 30 124,477 04,084 *118,019 *38,532
Maryland & Penna 3,959 3,979 5,294 3,989
July 1 to Nov 30.. 19,793 19,793 42,862 35,328
Mineral Range.. .Nov 13,034 13,501 *dcf 465 *def 480
July 1 to Nov 30. 66,018 65,472 *def3,178 *13,562
Missouri Kan & Tex_ .Nov 551,001 615,731 *199,717 *81,457
July 1 to Nov 30-. 2,734,456 2,873,034 *1,620,541 *1,006,215
Nevada-Cal-Oregon ..Nov 3,721 7,734 *15,844 *13,486
July 1 to Nov 30 18.081 10,918 *122,082 *85,498
N Y Ont & Western .Nov 98,119 92,288 95,435 50,425
July 1 to Nov 30.. 479,271 463,517 705.656 758,014
New Orl Gt North .Oct 47,098 22,460 *7,280 *def 302
July 1 to Oct 31.. 188,748 87,447 *15,822 *def25,701
Norfolk & Western .Nov 470,460 431,427 823,080 538,811
July 1 to Nov 30.. 2,326,189 2,183,334 3,790,017 2,827,104
Pere Marquette -Nov 351,635 353,151 *110,420 *32,251
July 1 to Nov 30 1,809,476 1,805,166 *509,146 *186,099
Reading Company ..Nov 880,000 873,542 1,091,953 868,081
July 1 to' Nov 30 ..— 4,400,000 4,367,708 3,741,655 3,629.361
Rio Grande Junction___.-Oct 8,333 8,333 25,479 16,418
Dec 1 to Oct 31 91,667 91,667 171,797 124,225
Rio Grande Southern.- .Nov 18,878 19,670 *6,565 *1,835
July 1 to Nov 30 94,453 96,029 *def23,835 *23,379
St Louis Southwestesn.-Nov 172,862 164,665 *180,218 *178,442
July 1 to Nov 30.. 864,166 839,206  *844,239  *516,533
Texas Central --Nov 7,111 7,502 44,059 55,717
July 1 to Nov 30. 27,426 25,254 83,347 149,761
Toledo & Ohio Central .Nov 32,177 41,205 *137,173 *70,552
Ji.ly 1to Nov 30 208,980 201,075 *520,285 *651,995
Toledo Peoria & West.7 Dec 24,787 23,228 *748 *def.1,898
Juli- 1 to Dec 31.. 144,433 140,604 *22,558 *8,734
INDUSTRIAL COMPA IKS
-Int., Rentals, &c.— — Bal. of Net E'nos.—
) Current Previous Current Previous
Companies. Year. Year. Year. Year.
$ $
Ablngton & Rockland Llec

Light & Power Co__ .Dec 815 328 2,238 3,426
Jan 1 to Dee 31.. 6,248 3,826 22,318 20,541
Atlantic Cl ty Elec Co...Dec 5,331 5,911 8,506 5,533
Jan 1 to Dec 31.. 64,197 60,110 108,897 02,138
Canton Electric Co Dec 2,889 2,770 12,126 7,273
Jan 1 to Dec 31.. 34,362 30,778 86,356 57,252
Ed EI Co (Brockton).. .Dec 3,946 3,294 12,415 8,888
Jan 1 to Dec 31.. 41,728 34,213 83,433 67,431
Fall River Gas Wks___ .Dec 1,667 2,450 16,513 9,505
Jan 1 to Dec 31 26,250 28,662 155,636 141,529
Houghton Co El Lt Co. .Dec 5,846 5,428 12,271 11,268
Jan 1 to Dec 31.. 58,689 52,704 80,335 73,369
Lowell Elect Corp .Dec 4,161 3,607 14,330 10,520
Jan 1 to Dec 3 53,396 51,316 106,104 92,542
Minn Gen Elec Co .Dec 32,335 32,981 44,104 29,234
Jan 1 to Dec 31 366,886 382,001 277,795 193,480

Rockford Electric Co.. _Dec 5,027 4,465 9,852
Jan 1 to Dec 31 54,392 49,096 64,609 37,803
Wheeling Companies___ .Dec 919 763 0,768 5,328
Jan 1 to Dec 31.. 7,896 7,298 68,415 49,813

c After allowing for net miscellaneous credit to Income.,

d These figures arc 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.

e After allowing for miscellaneous charges to Income.

X After allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross learnings. Jan. 1 to latest date.

Name of .
Road. Week or Current Previous Current Previous
Month. Year. Year. Year. Year.
5 $
\mer Cities Ry & Lt. October 024,706 481,001 4.750,809 4 468,295
Amcrican Rys Co December 252,178 237,530 2,937,491 2,798,080
cAur Elgin & Chic Ry November. 122,788 109,912 1,418,757 1,289,352
Binghamton St Ry_. November. 25911 ,82 313,951 290,328
Birm Ry Lt & Power. September 188,364 177,388 1,646,825 1.581,763
Brockton & Ply St Ry December.. 8,001 7,962 130,780 122,265
Camaguey Co November. 11331 10,793 122,119 108,222
Cape Breton Elec Co. Decembecr.. 24,308 21,766 240,709 247,546
Carollna Pow & Lt Co December.. 16,616 15,387 197,963 144,854
Central Penn Trac— December.. 66,741 61,081 754,488 708,295
Chariest Con Ry G&E November, 65368 63,912 699,226 689,462
Chicago Railways Co. October___ 1109,640 968,542 10,244,248 9,003,164
Cleve Palnesv & East November. 25,900 22,525 97,573 272,976
Dallas Electric Corp. December.. 119,766 106,830 1,320,122 1,160,968
Detroit United Ry.. 1st wk Jan 136,253 121,283 136,253 121,283
Duluth-Super Tr Co. November. 85,509 76,835 890,346 810,836
East St Louis & Sub. November. 177,712 170,739 1,850,565 1,837,239
El Paso_ Electric December.. 59,667 55,194 600,958 34,222
Fair A Clarksb Tr Co November. 37,032 30,924 388,090 353,311
Ft Wayne & Wabash
Valley Traction Co. November. 123,651 111,794 1,284,807 1,203,885
Galv-Ifous Elec Co.. December.. 100,867 96,998 1,206,543 1,088,447
Grand Rapids Ry Co. November. 80.326 74,220 938,869 858,792
Havana Electric Ry. Wk Jan 16 37,594 36,753 77,526 71,762
Honolulu Rapid Tran
& Land Co........... October __ 36.375 34,010 341,989 316,558
Houghton Co Trac Co December.. 20,083 24,833 319,906 265,576
Ilinois Traction Co_. October 457,995 406,172 3,885,844 3, 605 602
Jacksonville Eleo Co. December.. 49,011 38,905 486,778 30,838
Kansas City-Western November. 29,725 28,103 330,288 31 1325
Lake Shore Elec Ry. November. 90,705 80,470 1,020,021 955,364
Mllw El Ry & Lt Co. November. 378,546 337,234 3,871,786 3,538,735
MIIwLtHt & Tr Co November 73,127 63,295 856,952 700,472



Jan. 22 1910.

Latest Gross Earnings. Jan. 1 to latest date.

Nam? of
Road. Week or  Current Previous Previous
Month,. Year. Year. Year.
$ S

Montreal Street Ry . Wk Jan 8 73,086 67,533 77,490
Nashville Ry 6 Light November. 149,426 138,598 1,447,946
North Ohio Trac& Lt December.. 182,912 100,454 1,890,473
North Texas Klee Co. December.. 108,483 97,448 1,080,577
Northwest Kiev Co - December.. 184,679 183,689 1,950,030
Norf & Portsm Tr Co. October __ 156,540 dl 50,796 11,552,029
Oklahoma City Ity.. October _- 49,683 31,199
Paducah Trac& Lt Co December.. 20,884 20,751 226,614
Pensacola Electric Co December.. 20,410 18,795 209,183
Portl(Ore) Ry L&PCo December.. 132,666 386,797 4,351,676
Rio de Janeiro Train

Light & Power November. 032,568 627,640 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 December.. 50,288 54,001 003,813 595,819
Seattle Electric Co.. December.. 481,893 415,079 5,854,175 4,520,489
Sou Wisconsin Ry Co December.. 14,226 13,182 162,184 56,156
Tampa Electric Co.. December.. 56,389 50,063 596,303 552,574
Toledo Rys & LItfht- .November. 246,185 219,761 2,466,996 2.302,658
Toronto Railways— VVk Jan 15 74,021 65,935 148,436 131,747
Twin City Rap Tran. 1st wk Jan 129,017 117,399 129,017 117,399
Underground EI Ry

ol London—

Three tube lines___ Wk Jan 8 £13,550 £13,280

.Metropolitan DIst. VWK Jan 8 £10,712 £9,925

United Tramways. VVk Jan 8 £5,499 £5,200 £6,502 £6,081
United Rys of St L _ December.. 918,328 910,288 11,111,431 10,593,166
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 Halt & Annan. ‘September 58,789 55,938
Whatcom Co Ry & Lt December.. 39,149 37,353 406*867 362,252

c Taese I'eures are for consolidated company, d Includes earnings o
the Norfolk County Kerries.

Hectric Rail Net Eamings—The follcwng table gives
TEort hiee C”“C”"'“@&atem ing &t
reported this V\eek A full detai including
roacs from which monthly retums can be dbtained, is given
once a nonth in these colunms, and the latest staterment of

this kind will be found in the issue of Dec. 25 1909. The
next will appear in the issue of Jan. 29 1910.

Current Previous Current Prevous
Roads. Year. Year. Year. Year.
$ % $ %
Boston Sub Elec Cos__ .Dec 57,216 60,740 5,453 11,403
Oct 1 to Dec 31. .. 186,194 105,808 41,372 48,962
Amer Light & Trac Co. .Dec 391,822 310,342 382,260 307,342
Jan 1 to Dec 31. 3,345,440 2,723,063 3,239,179 2,678,063
Baton Rouge Elec Co...Dec 10,167 8,000 3,276 3,206
Jan 1 to Dec 31. 99,757 03,257 29,906 27,804
Block & Plym St Ry___ .Dec 8,001 7,962 1,149 2,311
Jan 1°to Dec 31. 130,780 122,265 37,837 33,825
Cape Breton El Co .Dec 24,308 21,766 11,738 9,252
Jan 1 to Dec 31. 240,709 247,546 98,207 105,036
Central Penna Tr Co.. .Dec 66,741 61,081 17,449 15,994
Jan 1 to Dec 31. _ 754,488 708,205 195,077 151,355
Dallas Elect Corp Dec 119,760 106,830 44,661 40,890
Jan 1 to Dec 31. 1,320,122 1,169,968 498,631 389,313
El Paso Elect Co.......... -Dec 59,667 55,194 27,039 17,803
Jan 1 to Dec 31. 600,058 534,222 240,855 149,584
Galv-Houston El Co....Dec 100,867 96,098 42,385 42,068
Jan 1 to Dec 31. 1,206,543 1,088,447 497,510 460,474
Houghton Co Trac Co. .D ec 26,083 24,833 11,849 11,534
Jan 1 to Dec 31. 319,966 265,570 147,415 117,330
Internatl Ry Co (Buffalo).b—
July 1 to Sept 30 .1,390,889 1,348,538 670,894 613,188
Jan 1to Sept 30. 3,515,704 3,441,298 1,521,642 1,386,889
Crosstown St Ry.b-
July 1 to Sept 30. 221,516 167,933 84,351 78,421
Jan 1 to Sept 30. 626,487 477,695 213,473 197,495
Jacksonville Elect Co. .Dec 49,011 38.965 26,905 17,417
Jan 1 to Dec 31. 486,778 430,838 217,582 170,895
Montreal Street Ry.h ..Dec 337,563 304,881 125,557 101,766
Oct 1 to Dec 31.. 1,026,441 935,070 439,563 385,876
Nor Ohio Tr & Lt Co....Dec 182,912 160,454 81,358 74,306
Jan 1 to Dec 31. 2,177,642 1,890,473 987,585 804,049
Nor Texas Elect Co....Dec 108,483 97,448 47,450 43,122
Jan 1 to Dee 31. 1,259,551 1,080,577 560,816 450,525
Paducah Tr & Lt Co.. ..Dec 20,884 20,751 8,328 11,372
Jan 1 to Dec 31.-mmm- 227,344 226,614 91,591 93,220
Pensacola Elect Co -Dec 20,410 18,795 8,684 7,963
Jan 1 to Dec 31. .. 210,604 209,183 105,327 64,312
Portl (Ore) Ry.Lt <5eP.b Dec 432,666 380,797 250,389 208,874
Jan 1 to Dee 31 -----43818,022 4,351,676 2,621,526 2,229,190
Puget Sound El Ry .Dec 148,994 136,576 40,592 43,867
Jan 1 to Dec 31. . 1.869,006 1,639,131 618,508 598,226
Savannah Elect Co 50,288 54,001 17,005 20,266
Jan 1 to Dec 31. - 603,813 595,819 211,463 206,989
Seattle Elect Co .Dec 181,893 415,079 192,858 161,278
Jan 1 to Dec 31. 5,854,175 4,520,489 2,459,638 1,850,237
Tampa Elect Co.......... . .Dec 56,389 50,063 23,894 17,392
-amJan 1 to Dec 31.- 596,303 552,574 250,199 184,665
United Rys of St L.a ..Dec 918,328 910,288 316,837 354,858
Jan 1 to Dec 31. 11,111,431 10,593,166 4,083,253 3,855,706
Whatcom Co Ry & Lt..Dec 39,149 37,353 18,114 17,702
Jan 1 to Dec 31 406,867 362,252 178,775 155,493

a Net earnings here given arc after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

—Int., Rentals, &c.— — llal. of Net E‘'ngs.—
Current Previous Current Previous

Roads. Year. Year. Year. Year.

5 $ $ $
Boston Sub Elec Cos _.. Dec 13,752 13,341  (let.8,299 def.1.938

Oct 1 to Dec 31. 40,998 39,950 374 ,
Brock & Plym St Ity...Dec 1,808 2,153 def 659 158
Jan 1 to Dec 31. 21,668 26,755 10,169 7,070
Cape Breton Elect Co...Dec 5,064 4,959 6,674 4,293
Jan 1 to Dec 31. 60,441 59,402 37,766 45,474
Dallas Elect Corp ..Dec 27,075 27,720 16,986 13,170
Jan 1 to Dec 31. 337,811 348,026 160,820 41,287
El Paso Elect Co. ..Dec 9,410 7,765 17,629 10,040
Jan 1 to Dec 31. 98,224 86,894 142,631 02,690
Galv-Houston El Co..-.Dec 23,059 20,696 19,326 21,372
Jan 1 to Dec 31. 203,899 245,277 233,611 215,197
Houghton Co Tr Co__ .. Dec 7,106 5,805 4,743 5,729
flgdan 1 to Dec 31. 73,325 59,632 74,090 57,699

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

THE CHRONTCT.E

— Tnt, Rentals, &c.— —Bal.of NetE'ngs.—

Current Previous Current Previous
Year. Year. Year. Year.
Companies. $ $ $ $
Internat Ry Co (Buffalo) —
July 1 to Sept 30.. 282,611 287,519 £396,601 £333,083
Jan 1 to Sept 30.. 851,073 854,485 £694,468 £552,933
Crosstown St Ry—
July 1 to Sept 30 63,135 49,422 21,2 16 28,999
Jan 1 to Sept30.. 164,878 153,807 48,595 43,688
Jacksonville Elec Co___ .Dec 9,270 9,052 17,635 8,365
Jan 1 to Dec 31 112,866 110,792 104,716 66,103
Montreal Street Ry Dec 34,480 30,726 91,077 71,040
Jan 1 to Dec 31. 96,34 4 90,568 343,21 9 295,308
Northern Ohio Tr & Lt .Dec 43,210 43,999 38,148 30,307
Jan 1 to Dec 31 524,066 526,532 463,519 2.77,517
Nor Texas Elect Co .Dec 17,076 15,184 30,374 27,938
Jan 1 to Dec 31 204,139 189,541 362,677 260,984
Paducah Tr & Lt Co Dec 6,711 6,704 1,617 4,668
Jan 1 to Dec 31.. 81,644 82.549 9,947 10,671
Pensacola Elect Co Dec 4,595 4,282 4,087 3,681
Jan 1 to Dec 31.. 52,632 51,181 52,695 13,131
Portl (Ore) Ry, Lt & P. Dec 129,81 2 116,606 120,577 92,268
Jan 1 to Dec 31.. 1,493,039 1,384,542 1,128,487 844,648
Puget Sound El Ry . Dec 59,079 43,354 def8,487 513
Jan 1 to Dec 31._ 570,048 515,140 48,460 83,086
Savannah Elect Co Dec 17,599 17,077 G 3,189
Jan 1 to Dec 31 209,693 206,615 1,770 374
Seattle Elect Co . Dec 103, 709 95,313 89,149 65,965
Jan 1 to Dec 3i__ 1,242,664 1,090,646 1,216,974 759,591
Tampa Elect Co._ Dec 4,816 5,211 19,078 12,181
Jan 1 to Dec 31._ 55,968 39,774 194,231 144,891
United Rys of St Louis.. Dec 232,176 233 ,866 84,661 120,992
Jan 1 to Dec 31 2,798,182 2,798,738 1,285,071 1,056,968
Whatcom Co Ry & Lt..Dec 8,520 8,847 9, 592 8,855
Jan 1 to Deo 31. 9,800 99,692 78,975 55,801

ANNUAL REPORTS.

Northerm Securities Company, I\I9\N31York
(Report for ending Dec

. 909.
PrsmbrtJa*msJ I—iII onJan 10 1910 wwote ms.gstame.

Checks are transmitted herewith for the dividend of 2 H %, declared pay-
able on this date. Tills reduction of dividend rate has been occasioned by
the fact that, In the year 1909 this company received no income from its
holdings of stock of the Crow’s Nest Pass Coal Co., forming a considerable
part of this company’s investments.

The temporary stoppage of the coal company’s mining operations by the
great llres which swept over the Fernle district in 1908 was later followed
by development of weakness In the roof supports of some of the largest
workings, necessitating the temporary abandonment of these workings
until new and safe entries could be driven. The result was temporarily
to greatly reduce the output of the mines and correspondingly increase
mining cost per ton. Reopening of the closed mines has been diligently
prosecuted, the greater part of the cost properly falling upon operating
expense, so that the coal company deemed the declaration of dividends,
under the circumstances, Inadvisable.

The mines are gradually increasing their output, with reduction In mining
cost per ton, so that recently the dally production has equaled or exceeded
the largest in the history of the mines. The present outlook Is promising for
a large and profitable business. The extensive holdings of the coal company
in British Columbia, reached by both the Great Northern and Canadian
Pacilic railways, are known to contain large bodies of coal of a high quality,
much of it coking.

RESULTS FOR CALENDAR YEARS.

1303. 1303. )

DIVIdendS from— $ 3 Deductions— 8 S
C. &. Taxes 3,509 3,587
res (8%) 119 704 119,698 Adminis . 20,993 20.881
Crow's Nest Pas" Coal Interest on loans.......... 5,49 7,383
Co.. Ltd.... 082,443 Div. (2>4%) 98. 807(4)158092

Interest 40

Total deductions 128,808 189,943
Total receipts........... 119,744 202,181 Balance......ccceeeenns def 9,054 sur 12238

a Includes In 1908 dividends on 25,483 shares for six months at 6?;, per annum
and on balance (2,0)9 shares) subscribed for and partly paid for period to which the
iatter are entitled to participate.

BALANCE SHEET DEC. 31.

1903. 1909. 1908.
Credits— s Debits— 3
Organization exp. 85,048 85,048 Canltal stock......... 3,954,000 3,954.000
Investments____ do,600,949 a6,600, '949  Bills payable_____ 190,000 190,000
Cash ..o 108,504 176,853 Surplus 2,650,501 2.718,850
Total..oeeae 0,794,501 6,862,850 I Total.......... 6,794,501 6,862,860

a The Item of Investments Includes 14,961 shares Chic. Bur. & Quincy UR., valued
at 52,858.788; 27,552 shares Crow’s Nest Pass Coal Co., Ltd., $3,741,166 and $1,000
N. P.-G. X., C. B. A Q. Joint 4% bond, $995.— V. 89, p. 1668.

St LmisRod<yl\/t1ntain&Paciﬁc01

Koehler, Nov. 1 1909, m&iﬁtame

General Results.— The Industrial depression following the panic of 1907
was especially emphasized In the coal and coking operations of the United
States. Production of these staples sulfered a heavy reduction, and market
prices for fuel declined In a still greater ratio. It was not until near the
close of the fiscal year that the demand began to Improve materially.
Conditions throughout the territory tributary to the company's mines and
ovens were affected adversely not only from this cause, but by reason
of the enormous accumulation of Pennsylvania coke at Arizona smelting
centers, as referred to In the report for the fiscal year 1908. During the
last half of the calendar year 1908 there was little or no coke shipped from
your ovens on account of these accumulations of Eastern coke, as the
smeitlng companies, finding It to their Interest to draw on this reserve
tonnage, were temporarily out of the market. Notwithstanding the ad-
verse factors, the profits of the past fiscal year were more than sufficient to
meet ail operating and fixed Interest charges.

If these results can he accomplished during one of the greatest periods
of stagnation which the coal, coke and timber Industries have ever known,
the stockholders should have every reason to feel satisfied and look forward
with confidence to a future unaffected by such influences. This confidence
Is Justified by the heavy Increase In production of both coal and coke since
the close of the fiscal year 1909. During the period from July 1 1909 to
Nov. 1 1909. compared with the same period In 1908, the Increases referred
to amounted to 57% In coal and from 8.205 tons to 53,173 tons In coke.
It Is gratifying to he able to state that the larger demand for coal comes
from a wider territory than formerly, comprising Kansas, Texas, Oklahoma
and Nebraska. As this coal Is for general commercial and domestic uses
and sold at advancing prices, it Is more profitable than supplying engine
fuel to the railroads.

Stock and Funded Debt.—There was no change In capital stock. The
amount of first mortgage 5% 50-year sinking fund gold bonds outstanding
on June 30 1909 was $7,500,000, an Increase during the year of $350,000
bonds, which were Issued to reimburse the company for expenditures for
Improvements. There was authorized an Issue of $750,000 6% gold notes,
dated April 1 1909 and maturing $150,000 April 1 1910, $300,000 April 1
1911 and $300,000 April 1 1912, secured by the company’s first mort-
gage bonds In an amount equivalent to 133 1-3% of the par of the notes
outstanding (V. 88, p. 884). On June 30 1909 there was outstanding
$723,000 of these notes, secured by $964,000 first mortgage 5% bonds,
which are part of the amount stated above as outstanding.

(Report for
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Improvements and Additions.— Expenditures for Improvements and
additions during the year totaled 566,206. The principal expenditures
were for additional equipment and Improvements to power plant at the
Willow mines and the Koehler mines.

Replacement Reserve Fund.— It is the policy of the company to make pro-
vision from current earnings for ultimate replacement of property and for
depreciation of its coal and coking plants, locomotives and cars. This
charge, amounted in the fiscal year under review to 579,306 and must
not be confused with the current charges for up-keep, which are treated as,
and Included in. operating costs.

Blossburg Mercantile Co.— The company upon its organization acquired
an investment Interest In the capital stock of the Blossburg Mercantile Co.
to the amount of 551,000 par value. During the year ended June 30 1907
the Blossburg Mercantile Co. Increased its capital stock to 5500,000, all of
which was issued and of which 5232,340, par value, was taken by the com-
pany in payment of valuable privileges given, making a total of 5283,340,
par value, owned by the St. L. It. M. & Pac. Co. This additional stock was
put upon the books of the company at a valuation of 51, or a total valuation
of 551,001, representing 5280,340, par value,stock. The market value of
this stock stands at more than par and It could readiI%/ be sold for cash at
prices representing a substantial premium. In view of this fact, the nomi-
nal llgure at which the additional stock acquired was entered on the books
did not In any sense represent Its true value. Consequently, the directors
deemed it proper to make correction by putting upon the books this stock
at par value.

Swastika Fuel Co.— During the year the entire outstanding stock of the
Swastika Fuel Co., organized to act as selling agent for the company, was
acquired. Prior to the formation of the Swastika Fuel Co., the company
was not in a position to deal directly with Its customers, outside interests
acting as sales agents. The present arrangement brings the company
directly In touch with its customers. The entire profits for the year have
been declared as a dividend. Swastika Fuel Co. has no bonded debt.

Below we |vea(nrrb|nedstatement revenue from all
sources since the commencement of operations on July 7 1905,
eamings for the rai | from its formal com

etlyeam'rs ﬁ’e%)t Louis Constructi Equipment Co. and
S ioN « Ui

Snastika Fuel Co. being included in 1909 in addition to the

St LR M & Pac adtheSt L R M &Pac lly:

INCOME ACCOUNT FOR YEARS ENDING JUNE 30.

1908-09. 1907-08. 1906-07. 1905-06.
5 5 $ 5
Gross revenue........... 1,439,045 1,535,996 1,127,234 764,039
Cost, expenses and taxes 982,981 1,006,587 650,735 500,796
Net income 456,064 529,409 476,499 263,243
Interest charges 377,619 386,548 314,258 204,465
Other deductions 20,684 17,144 19,930
Reserved for replace-
ments & depreciation. 79,306 106,508 35,398 27,832
Surplus del. 21,545 19,209 106,913 30,945
CONSOLIDATED BALANCE SHEET JUNE 30.
1909. 1908. 1909. 1908.
Assets— $ S Liabilities— S S
St.L.R.M.&P.Co.—

Property <tequi

P-
ment (cost) 18,460,950 18,710,017 Common stock.10.000,000 10,000,000

Other Investments 283,340 61,001 Preferred stock. 1,000,000 1.000,000

First mtge. bonds First mtge. bds. 7,500,000 7,150,000
pledged a915,800 Sec'r'd coup notes 723,000

Cash 319,562 240,437 St.L.R.M.&P

First mtgo. bond* car trust notes 143,000 185,000
unsol 150,000 Unpaid wages 60,264 41,416

Notes receivable 4481 4,481 Notes payable 20,000 95,000

Accts. receivable. 186,455 127,230 Accounts payable. 55,836 35,632

Coal and coke on Accrued Interest.. 175,912 196,834
hand 6,801 11,951 Sundry accounts.. 6,831 9,316

Sundry accounts-. 7,28# 6,946 Deferred liabilities — .......... 367,779

Materials |tsuppllos 76,500 35,624 Reserved for de-

Real estate 17,804 preciation 244,874 169,7.38

Other asset 35,214 10,095 Surplus.... 6384,476 157,067

Total 20,314,193 19.407,782 Total. 20,314,193 19,407,782

a Pledged as collateral under secured coupon gold notes due April 1 1910,
1911 and 1912.

6 After adding appreciation of stock of the Blossburg Mercantile Co.
through valuation by board of directors, $232,339—see text above.

St. Louis Rocky Mountain & Pacific Ry. Co. guarantees principal
($120,000) and Interest on first mortgage 7% ten-year gold bonds of the
Cimarron & Northwestern Ry. Co.—V. 88, p. 884.

(Statement for Year ending Dec.

31 1909)

At the amnual neeting on Jan. 11 President ~ Cakiman
said in substance;

Your equity in the property is rapidly increasing in value. Tunnel
traffic for December last eclipsed any previous month in the history of the
company. Figures compiled thus far for January indicate that the pre-
vious month’s record will be surpassed.

It Is too much, however, to expect that the tunnel traffic will continue
at the present 10% monthly increase, without the aid of the routes that are
under construction. When completed, these lines will contribute an enor-
mous traffic to the tunnels. With the removal of the Pennsylvania sta
tion uptown, the Hudson tunnels will be practically the only mode of ac
cess to lower Manhattan from Jersey.

The Pennsylvania pays us at the rate of 5 cents per passenger straight
Terms will soon be completed with the Erie Company practically the same
as the Pennsylvania. Then the only companies that will not be included
will be the Lackawanna, Lehigh Valley and the N. Y. Susquehanna &
Western. It Is reasonable to believe that these companies will soon accept
the same offer, as it is cheaper than the maintenance of ferry boats.

The Gimbel Building, at 32d St. will be ready for occupancy April 1 next.
Although the store will not open for business at that time, the rent will be
paid to the Hudson Companies from that date.

BALANCE SHEET DEC. 31, 1909.

Assets— $ Liabilities— $
H. & M. 1414% bonds.-.27,032,000 Preferred stock 16,000,000
RR. [Preferred stock 2,230,018 Common stock 5,000,000
(at par) JCommon stock.27,186,698 Gold notes—
Greeley Sq.l Bonds---—--- 2,200,000 5% Due Aug. 11912.. 3,000,000
Realty Co.fPref. stock.. 1,000,000 6% Due Oct. 15 1911.-10,000,000
(at par) JCom. stock.. 1,000,000 6% Due Aug. 1 1910.. 2,114,000
Real estate (less mtges.). 680,256 6% short-term notes--—--—--—- 1,440,500
Cash 386,384 Accrued interest payable. 315,153
Bills receivable 450,000
Accounts receivable-—- 565,459
Deposits 12,505
Total . 62,743,410 37,869,653

Total
Compare monthly passenger traffic.— V. 89 p. 1280.

Interborough-Metropolitan Co., New York

(Statement for Fiscal ending Dec. 3L 1909. N
r At the annual nngLmdayPrwdentStﬂ%ssald

to the stockholders in

The question of dividends on the preferred has not been discussed by
the board, and | could not say when It would be considered wise to resume
payments. Last October and November the company had actual cash
working capital on hand which permitted it to operato without making
loans.

The system of surface railroads has been disintegrated, the Third Av-
enue RR. becoming an independent property and the Second Avenue line
being elimlInatld through receivership. The most Important lines now
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owned arc the Metropolitan line, the Fourth and Madison avenues lines.
Sixth, Eighth and Ninth avenues and 23d Street lines, with lessor prop-
erties.

We are prepared to lay out $100,000,000 in new construction work and
to go to the extreme limit of business ]udgment in prosecuting this work.
The largest bankers in the country are willing to back us. J. P. Morgan
& Co. have taken up the proposition with three points In view: a reasonable
return to the bankers, a reasonable return to the Investor and Improvement
to the transit facilities for the benefit of the public.

We have been almost begging the commission to let us spend money.
We are willing to take up the work in sections and to give partial relief at
once if we are permitted. One of the earliest Improvements we would
make would be to third-track the 3d Ave. elevated road. Tills would
increase the carrying capacity of that line by 32% over Its present maxi-
mum. We have received permission to lengthen the subway platforms
and when this is done the capacity of the subway will lie increased 28 >£%.

Traffic must be pretty dense when we can haul a passenger 16 miles for
a nickel. The Increase in travel is phenomenal. New subways, | believe,
cannot aid the situation in less than 5or 7 years at the least. Cost of their
construction, | do not think, could be less than double the cost of the
present one.

The third step in the development of the system would be the construction
of a subway down 7th Ave. and up the East .Side on either Madiison or
Lexington avenues, which could be extended on Jerome Ave. It lIsintended
to build these extensions in sections. Probably the first section to be
built If the plan goes through would be that from Long Acre Square to
34th St. in order to take care of the passenger traffic which is to develop
there as a result of the opening of the Pennsylvania terminals.

The company Is offering to turn the Steinway tunnel over to the city at
cost and give a 5-cent fare from Queens to Manhattan, with transfers in
tills borough, and to second-track the elevated on Williamsburg Bridge,
running a through service in connection with it on Second Ave. In other
words, we offer to double the present subway facilities and give the people
the benefit of it for the same fare. We are now selling more transportation
of its kind for a nickel than a nickel will buy anywhere else in the world,
and we ofier to do twice as well by the people.

INCOME ACCOUNT FOR CALENDAR YEARS ENDING DEC. 31.

Receipts— 1909. 1908. 1907.
Dlv. at 9% per annum on 339,128

shares of Interb. It. T. Co. stock.. $3,052,152 $3,052,152 $3,052,152
Dlvs. aggregating 3}3% on 427, 400

shares of Met. St. Ry. stock 1,495,900
Interest on bank balances, loans, &c_ 290,429 295,892 205,509

Total receipts - $3,342,581 $3,348,044 $4,753,561

Disbursements—

Int. on $67,825,000 Interb.-Metrop.

o collateral trust bonds--—-——- $3,052,125 $3,052,125 $3,052,125
Dividends aggregating 2H % on Int.-

Met. preferred stock 1,143,500
Expense account............. 215,839 190,642 212,184
Taxes 104,252 104,251 103,760

Total disbursements $3,372,216 $3,347,017 $4,511,569
Balance ..dcf. $29,635 $1.027 $241,992
Surplus beginning of year . 767,943 sur736:016 sur $524"924

Total surplus.. $738,308 $767,943 $766,016

BALANCE SHEET DECEMBER 31.
1909, 1908. 1907.

Assets— $

$ $
Interb. Rap. Tran. Co. stock at cost.104,563,042 104,563,042 104,563,042

Metropolitan St. Ry. Co. stock at cost 68,684,455 68,684,455 68,684,455
Metropolitan Secur. Co. stock at cost 28,329,695 28,329,695 28,329,695
Met. Sec. Co. loans secured by 3-year

5% Improv. notes, stocks and bonds

of subsidiary cos. as collateral 8,281,204 0,422,891 8,844,700
Real estate 642,509 594,465
Metrop. Secur. Co. stock, full paid.. 36,773 36,773 36,774
Office furniture and fixtures 6,902 6,487 5,461
Engineering in suspension (additional

subways) 100,152 62,648 50,115
Cash and accounts receivable............... 1,099,882 811,428 1,835,803

Total 211,102,105 212,559,928 212,944,510

Liabilities-
common Stock - 93,262,192 03,262,192 03,262,192
Preferred stock 45,740,000 45.740.000 45.740.000
Collateral trust A'A% bonds 67,825,000 67.825.000 67.825.000
Notes payable ] 2,773,573 /4,173,000 4,545,000
Accounts payable J \ 28,762 42,370
Interest account *763,031 763,031 763,031
Income account 738,308 767,043 766,917

Total 211,102,105 212,559,928 212,944,510

* Includes accrued Interest for three months to Jan. 1 next following on
Interborough-Metropolitan 4H % bonds (covered by dividend of Inter-
borough Rapid Transit Co. paid Jan. 3 1910.— V. 89, p. 593.

Monongahela River Corsolidated Coal & Coke Co.
(Report for Fiscal Year ending Oct 3|. m.)
Pres. George W.Theiss onJan. 12 1910 wrote in substance:

On Dec. 31 1909 we retired from the sinking fund $167,000 first mortgage
bonds, leaving outstanding $7,756,000.

Coal Production and Sales.— Considering the continued general business
depression which has extended over the past two years, and the low-water
period from July to January, during which time no coal was shipped, our
production and sales have been maintained as will be seen by the following:

Year ending— Oct. 31 1909. Oct. 31 1908.

Production ...6,032,392 tons 6,096,110 tons Decrease .014%
Sales.-. 6,278,896 tons 6,044,307 tons Increase .039%

Coal Lands— Our acreage of Pittsburgh coal Oct. 31 1908, 29,630 acres;
Oct. 31 1909, 28,849 acres; reduction for the year, 781 acres; mined out and
sold during the year, 790 acres; acquired during the year, 9 acres.

Extraordinary Losses by Storm.— Caused by the great hurricane of Sept. 20,
which resulted in the sinking of all the coal owned on the Mississippi River,
between New Orleans, La., and Natchez, Miss., amounting to 323,193 tons.
Including all the harbor equipment, such as pump boats, lines, chains, tugs,
&c., aggregating $909,410. From this amount we have deducted for salv-
age $200,000, leaving a net loss from this item as shown by the statement
of earnings of 5709,410. This amount may be slightly reduced hereafter
by increased recoveries of sunk coal.

Net Earnings.— The cITcct of the general business depresswn of 1908 was
manifest throughout, 1909 and, coupled with a general over-production of
bituminous coal, caused severe competition and low prices. Conditions
with respect to tonnage and prices are very encouraglng and should result
In a marked improvement over the years 1908-1909

EARNINGS, &C., FOR YEARS ENDING OCT. 31

1908-09. 1907-08. 1906-07. 1905-06.

Coal mined (tons)----------- £5,947,826 5,985,486 7,321,961 6,509,737
Earnings....... - $2,134,587 $2,320,860 $3,277,083 $2,286,330
Malnt.&rep.river craft.. 405,548 432,530 497,509 387,954
Depreciation charged oft 1/834,927 824,009 353,678 319,008
Royalty on coal mined. 497,407 442,932
Int. on bonds, &c--- 560,858 610,745 612,961
Loss by storm Sep.20 09 *709,410
Taxes accrued " 57,595 " 70,881
Fire Insur. fund, surplus 93,728
Coal sink, fund, surplus 103,365
Dividend on pref. stock. (z4 ?1)475,000 (7)700,000(47)450,000

Total e $2,510,743 $2,319,894 $2,914,027 $2,283,736
Net balance for year def$376,155 sur$906 sur$363,050 sur$2,600

* Loss on coal, river craft and harbor equipment sunk duringstorm on
Lower .Mississippi River, x The Ohio Valley Coal & Mining Co. also mined
84,566 tons In 1909, against 110,624 In 1908, 132,196 in 1907 and 127,399
In 1906. y Depreciation, $834,927 in 1908-09, includes Depreciation on

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



JAN. 22 1910.]

mine equipment, $191,873; depreciation on river craft, &c., $405,534; de

pletlon on coal acreage, $237,520. z Dividends In 1907-08 Include 3 'A%

pald July 1908 and 114% pald Jan. 1909. See annual report for 1900-07,
V. 85, p. 1575, and V. 85. p. 1405.

BALANCE SHEET OCT. 31.

1909. 1908. 1909. 1908.
Assets— S S Liabilities— $ S
Cash on hand, &c. 411,490 347,837 Preferred stock...10,000,000 10,000,000
Re-Investment fund Common stock...20,000,000 20,000,000
with trustee------ 118,776 63,755 Bonds 7,923,000 8,211,000
Bond sinking fund 193,910 199,804 Certificates of In-
Bonds purchased. 83,789 48,142 debtedness......... 1,305,000 1,440,000
Accts.&blllsrec.,&c 2,441,586 2,291,632 Car trust notes 242,000 286,000
Stks.&bds.oth.cor. 586,995 496,083 Mortgages —_ 165,818 172,834
Def.chgs.agst.oper. 20,016 42,128 Accounts and bills
Coal on hand......... 1,325,768 1,636,971 payable 1,961,223 1,257,521
Supplies on hand. 84,562 80,186 Fire Insurance fund
Lumber, &c., sup. 505,177 482,579 surplus.. 95,239 95,239
Empty coal boats. 118,878 15,344 Coal smklng fund
Investments........... 37,506,640 37,864, 002 surplus........... 104,761 104,761
Undivided profits. 1,600,552 2,101,708
Total..enns 43,397,593 43,669,063

tal..... .. 43,397,593 43,669,063
RV TN)
Standard Cordage Co., New York.
(Report for Fiscal Year ending Sept 3) 1%)

President Ches. Wilson, New York, Jan. 4 1910, wwrites
in substance:

General Results.— The fiscal year has been changed so as to end Sept. 30
Instead of March 31, as heretofore. The figures presented, therefore, cover
the period from Oct. 1 1908 to Sept. 30 1909. Briefly summarized, the
operations again show a loss equal to $231,334. This sum Includes $33 013
for maintenance of mills not operated and $140,300 for 12 months’ Interest
on $2,806,000 first mortgage 5s, although the 6 months’ Interest due Oct. 1
was not paid and Is still In default. The net loss from manufacturing. In-
cluding tne cost of marketing the company’s goods, as well as the expenses
of administration, amounted to $59,572, less $1,550 for Interest on cash
balances. While business has shown much Improvement In other lines,
that of the cordage trade has lagged. The margin of profit also has been
greatly reduced,and Is now much below normal, as fibres have advanced
while ‘the price of manufactured goods has not kept pace. As nearly all
other lines of business have recovered from the late depression, It Is only
reasonable to suppose that the cordage trade will also soon pick up.

Idle Plants, Ac.— The Idle plants not required In the conduct of the com-
pany’s business are yet on our hands. The Cannabis Mfg. Co., however,
has disposed of 12 lots in Brooklyn on advantageous terms, and It Is thought
that a purchaser has been found for the 34 acres of land at Chelsea. If this
sale goes through, the only property left to the Cannabis Mfg. Co. will be
the plant at South Boston, about 2 acres, with a brick building suitable for
a small manufacturing business. Negotiations are now on for the sale of a
portion of this property. The stock of the Cannabis Mfg. Co. has been In-
ventoried on our books at $154,597 and the combined properties of that
company when sold will In all probability realize $10,000 Inexcess of that.

Notvitlutva line dlllgait elT>sts. we have been unable to sell any of
the plants covered by the mortgages. A competent real estate man has
been employed on a salary basis for the past eight months, devoting prac-
tically his entire attention to the matter, but no offer has been received that
the directors would have been Justified In accepting. The only plant which
has been operated Is the Sewall & Day, which Is of Itself capable of turning
out a larger output than can be readily marketed.

Outlook.— It goes without saying that business will have to pick up con-
siderably and that your company will have to be relieved of the burden of
maintaining a lot of Idle plants If It Is to be put on a sound paying basis.
A first mortgage bondholders’ committee, It Is understood, has been In
communication with the various holders of the bonds with the Idea of for-
mulating some”~plan whereby the Interest on the bonds could be deferred
for a time until conditions Improve. It cannot be learned at this writing
what action, If any, has been taken by this committee looking toward that
result. As your company has spent at least $200,000, exclusive of bond
Interest, for the present good-will, It Is to be hoped that some plan satls-
factoryjto all will be evolved.

INCOME ACCOUNT. *
12 mostend. 6 mos. end. 12 mos. end. 11 mos. end
Sept. 30"709. Sept. 30 '08. Mar. 31 '08. Mar. 31 '07.
"P $ $ $ $
Net trading loss befc s

depreciation 50,572 91,239 54,671 12,506

Add— Maintenance of

non-operative mills... 33,013 17,844 34,010 14,044
Bond Interest-—— . 140,300 70,150 140,300 140,300

232,885 170,233 228,981 166,850
nabls Mfg. Co. and In-

terest rec. (net). *1,550 *1,190 15,832 62,252

Dcflclt.. 231,335 178,043 213,149 104,597
Interest only.
BALANCE SHEET.

Assets— iSept. 30 '09. Sept. 30 '08. Mar. 31 '08. Mar. 31 '07.
Property account $6,832,845 $0,832,845 $6,832,845 $6,833,186
Investments £155,097 £155,097 £155,097 50,500
Impts.,&c., In VVat'b'y mi 28,927 21,482 21,482 4,127
N. Y. office, furn.&fIxt’s 1,213 1,213 1,213 1,031
Materials and supplies.. 343,536 510,359 620,622 930,161
Accts. and bills receiv-

able, less reserve 76,800 97,736 98,155 174,627
Govt, rebates on hem p.. 5,019 6,664 8,783 11,738
Cash In bank 46, 347 25,777 88,550 39,949
Advance payments. In-

surance & employees. 7,609 8,587 7,843 12,932
Accrued Interest.............. 570
DefiCit s 622,527 391,192 £213,148 £104,597

L $8,119,920 $8,051,523 $8,047,738 $8,162,848

Liabilities—

Capital stock ---------—-. $2,759,786 $2,759,786 $2,759,786 $2,759,786
First mtge. bonds Issued 2,805,373 2,805,373 2,805,373 2,805,373
Adjustment mtge. bds.. 2,471,686 2,471,687 2,471,687 2,471,687
Current liabilities 83,075 14,677 10,893 126,003

, $8,119,020 $8,051,523 $8,047,738 $8,162,848

X By resolution of the board of directors the deficit of March 31 1907,
$104,597, was transferred to Investment account; adding capital stock of
Cannabis Mfg. Co., $50,000, and Standard Cordage Co., $500, makes total
of Investments since March 31 1908 $155,097.— V. 90, p. 113.

GENERAL INVESTMENT N EW S,

RAILROADS, INCLUDING ELECTRIC ROADS.
Amerlwn Ra|IV\ays Philadelphia— ~cw oirecior. —R D.
Afperson Lynchburg, Va., hes_been elected a director to
fill vacar‘% r%pperson is President and Gareral
Wréd Lynchburg & Roanoke properties recently
aoqui
o 2 I—bnobrs%wgsanlaoeb ad
Bioren a, areoffen interest,
gldlng 5.4%, SI 425IDhI rg collateral  trust”
an§/ear taxfreeln Pa., dated Jan 1 1910
oueJan 11930 butrecberrebleatarylntemstpenod

o ffered _
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atl102adint Interest J &J  Denominations $1,000
and%OO (c®).  Authorized and outstanding, $1,500,000.
Aotract f LetterfranPResicats. J sultivan, Philadelphia, Jan. 171910

Total authorized Issue, $1,500,000. The bonds are the direct obligation
of the American Railways Co., and are secured by deposit with the Real
Estate Title, Insurance & Trust Co. of Philadelphia, trustee, of 35,737
shares out of a total of 40,000 shares of the capital stock of the Johnstown
Passenger Ry. Co. The remaining shares, except 25 to qualify directors,
will be deposited as soon as they are turned In to this com pany.

Earnings of Johnstown Passenger Ry. Co. for Calendar Year 1909.
Gross earnings 491,610INet for dividends $153,111
Oper. exp., taxes & bd. Int. 338,498 [Int. on this bond issue--—-———- 75,000

The Johnstown Passenger Ry. Co. operates under perpetual charter and
franchises in Johnstown, Pa., 25 miles of track and 10 miles of additional
track to Windber, Pa., making a total of 35 miles of electric, street and
Interurban railway. (Sec also V. 89, p. 1596, 1668.)

The American Railways Co. has been paying dividends at the rate of 6%
on its capital stock since 1902. The amount of Its stock full paid and out-
standing is $6,199,500.

Lease of Johnstown Passenger RR.— Lynchburg_and Roanoke

Properties

in Johrnstonwn the easing
Passerger RR. Co,, control of whichwes recently
acouired by the Arerican Raiiways Co.  The “Philacelphia

NewSBureau” of Jan. 17 saict

The lease proposed by the Johnstown syndicate is to run for five years
at a price which will yield the American Railways an average rental of
$30,000 annually. It also provides that within the five years the Johns-
town syndicate can purchase the property from the American Railways
at a price, It Is understood, which would yield a profit of $500,000 to the
American Railways on the whole transaction. If the Johnstown company
exercises the option to purchase within the five years, Itwill have an addi-
tional time In which to make full settlement.

There has been deposited to date over 90% of the stocks of the Lynchburg
Traction & Light and of the Roanoke Traction & Light under the offer
made by the American Railways Co. and more stock Isexpected. For the
$750,000 capital stock of the Lynchburg Co. the American Railways is
paying two-thirds of the par value per share in American Railways Co.
20-year collateral trust bonds and one-third In American Railways Co. stock.
For the $1,000,000 stock of the Roanoke Co. the American Railways Co. is
offering $80 per share, of which $50 is in the new 20-year bonds above
mentioned and $30 in American Railways Co. stock.— V. 90, p. 5.

Arkansas Oklahoma & Westermn RR—wew e resiaent—
J. D. Locke of St. LculsmsbeenelectedPr&mdert(ardaIso
Gererd Mamger Felker, \/\h)buﬂtlhe
roed, ad \Amaooordl

dlspatckei ich cannot
bevmﬁﬁ%rrred in this city, sold roaed to Eastemn parties.
—V. 86, p. 107.

Atlal’Tta&V\IestPOintRRﬂlgck Auth o_r.zed.—T!’ESI"are-

I”Dldersmm ZOaJﬂ'nnzedawlm’eeselntm(Bptalstmk

from $1,232,200 to $2,500,000, the new shares to be offered

to shareholders at par, to provide for retiri the$1232200
6% Oebenture certificates—Y. 89, p. .

Atlanta Binmingnam = Atlantic RR—argc o eposits
Fev. 1— amounts of the

ions of the Atlantic & Blrmrg‘em Con+

Time Extended to

curities and dbli

Terminal Co., Alabanea Terminal RR., Gdlla’ &
Broxton RR., Bruswick SS. Co., Binm Coal & Iron
Co. and The Oglethorpe Co. have been ited with the
e prolt\g:t % of I\%y 11909, It is therefore
ive . is
announced, _ - i on page, that the
oorrmttee i preparation of a

to proceed with the
plan of reorganization which will_be submitted as early as
practicable. ~ Further deposns will received under” the
[Ia_rotectl alglsw or before Feb._1 at the Manhattan
Co.,, York, and Ad Colory Trust Co. in Boston.
The committée states that the sev-
%ralp’qg‘gt mcl\)f/eﬁbgen\lf\ell rmmtalredardorﬂﬁur%tun
nished ios ralroadaremproo&ss conpletion
under orders of court—V. 90, p. 165.
Baltinore & Chio—Chicago Termral RR—saic o
Kohlsaat on_ Jan. 21

Com pletion of Road.™

Company’'s Road Confirmed.

confinred the sale of the ofth-:-Chlwgo Termiral
Trarsfer to the Baltinore & Ohig, the dbjecfions of the
minority stockholders being overruled

Officers.— Charles D. Clark has been elected President and Edward Raw-
lins Secretary and William W. Dixon Treasurer of the new company.

90,
T Northern RR—u ortgag..—The
the

5% gol y
July 1, 1939, butsdqectto cal at any tine at 102~ and
interest.

The company was Incorporated
at last accounts being $370,000, In $100 shares. The road extends from
Trinity, Tex., to Livingston, 33.43 miles, an extension being projected
from lemgston via Beaumont to Sabine Pass on the Gulf of Mexico. The
Texas Railroad Commission on Dec. 15 last authorized the Issue of the
bonds. President. William Carlisle; Secretary and Treasurer, James H.
Pearcy, both of Atchison. Kan. Office, Onalaska, Tex.

Bloomington Pontiac & Joliet Hectric RY.— s varanteca
Chicago Joliet . St. Louis Electric
Boston Elevated RY.— rcport of soint commission
West BEnd Street Ry. below: V90 p. 105.
Boston & Maine RR—s tock at auction
Boston on Jan 19 5,699 shares of conmmon st
ion of an issLe of 42,037 conmmon skares Z
Messachusetts Railroad Commrission in Jure 1906 ad
offered stockiholders at $165 per share, which
swscnbedfor were bid inby Frank

In Texas on June 22 1905, the stock

Bonds O ffered .=

%’@

Seabu
per share.  (Corrpare V. 83, p. 814)—Vry p.
Buffalo& Lac|<av\an’1aTract|m Co—cua,ameed Bonds

o rerea . —Bertron, Griscom & Jenks, Philadelphia and New
York, are dfferi and interest this new ccnf%%s
ﬁrstnnrtS%ﬁdbam:tscbted 1908 and due Dec, ,
but callable on or before Dec. 1 1911 at 105 and int. and
thereafter on or before Dec. 11913 at 110and int.  Principel
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ardlnterestguaranteedbyajffal 0 & Lake Erie Traction
mma/\mtheemre$15000005tod<ardmslem
rty for 999 as its entrance into Buffalo.
gltaS(;(Og]OO outstant%ljf $1Y(%Ok000 mkzgg
issue, i
for85%0foost0f|rrpr0verrentsr%ettenm1tsard
sions, under restrictions, $500,000. Aarajargaysmpart

A double-tracked, mordernly-equlpped electric railway starting at La-
fayette Square, the center of the business section of Buffalo, and extending
thence over city streets and private right-of-way through the southern sec-
tion of the city and along the lake front to the boundary line between Buf-
falo and the City of Lackawanna, at which point the large Lackawanna
steel works are located, connecting there with the tracks of the Buffalo &
Lake Erie Traction Co.'s system, which extends west to Erie, Pa. The
property constitutes a terminal entrance for the Buffalo & Lake Erie Trac-
tion Co. Into the City of Buffalo, the latter company owning all the capital
stock and guaranteeing both principal and Interest of the bonds herein of-
fered, and holding a 999-year lease of the property. Has an unusually fa-
vorable contract for cheap water power and a favorable franchise, which
runs beyond the life of the bonds. The company enjoys universal transfers
throughout the city through contract with the International Railway Co.
Estimated earnings for first year after completion: Gross, $202,720: net,
$91,224: bond Interest, $50,000; balance, surplus $41,224.-V. 88, p. 748,

Burli County Ry., Mt. Holly,

rity N, J—orecrosure—
TheMt ly Safe it & T Co.
Osel%%iedasu%?rﬁfe rTr)rga!llererltonto

The complaint states that holders of $260 500 worth of the bonds have
deposited them with the Burlington County Safe Deposit & Trust Co. under
a bondholders’ agreement and have vested In I. Snowden Haines, of Bur-
lington, Samuel A. Atkinson, of Mt. Holly, and William A. Stokes, as a
committee, all necessary power to take steps to protect the Interests of the
bondholders and that holders of $213,000 worth of the bonds have deposited
them with the West End Trust Co. of Phlladelphla as depositary for the
Taylor committee (V. 89, p. 284).— V. 89, p.

Canadian Northermn Ry.— «w
gr%o'ﬁ”at T&r%rOIt mé"&“aoed o npenmﬁ
oronto, a rnew isste
rolhg; 16%:JL bonds, $500,000 Series U 4v.«

Interest payable M. & N. at Canadian Bank of Commerce, Toronto, New
York and London, Eng. Principal payable In installments of $50,000 per
annum on Nov. 1 from 1910 to 1919. Security, rolling stock costing
$667,932 34, to be delivered In 1909 and 1910. Bonds guaranteed, both
principal and Interest, by Canadian Northern. Trustee, National Trust

Equipment Bonds Sold.

Co., Ltd., Toronto.— V. 90, p. 108
Central RR. ofl\levvJersey—Refum.ng—SeeLm &
Wilkes-Barre Coal Co. under” “Industrials” below—V. 89,

C‘narrbersbu Greencastle_ & Waynesboro Street
PennsylvanlaL%sw Bondas —INE msan'argegy
make a $1,000,000 bond issue, of whi ,000, it is
posed, will be torEUreIheemstlnglsswsof
gameaggregatealmunt—v 85, p.

Chicago Joliet & St. Louis Hectric Ry—New com paﬁléd
Bonds of Cun\rolled Com panles o ffered .— INIS
articles ingfield, 111, on Dec.
with $100000 of authorl capital st since lmreesed.
|t|sstated to$7000000 to control and finance the system
the Fisher syndiicate, nanrely the Joliet

Iractlon Co., the Bloomi Pontiac . Joliet

Electrlc Ry and the Chicago Jollllet 22I(ISI|m|i5 R)ér
Wi miles

malnllreandwll ex% %Hm@m

there with the III|nO|s Traction wstem for |
St Louis, vmhapartlal belt lire around Chicago from Aurora
via Joliet to Hammond.  Of this mileage there is ncwbelng
47 miles from Aurora via Joliet toChczago Hei
the Joliet . Southern Traction Co., which
1905 to the of the Joliet Plalnﬁeld
Aurora RR;; and 20 mIesfromDmghtto Pontiac bythe

B. P.gJ.EIRy The parent (184 La Salle
Sti, Chicago) is placing at par with a stock bonus of 25%
in its own stock rst 5% gold bonds of two of the
controlled ies, narrr—:%$250, of Joliet & Southerm
Traction )7 aml$100,000 of Bloomi

« St Louis. Further partlculars
Jol. & So. Trac.Co. Auth. Capitalization: Stock, $1 500,000; Bds., $1,500,000

Owns and operates 45 miles of main line from Aurora to Chicago Heights
and 2 miles of city line In Joliet, and has 5 miles of additional city track
under construction. These lines when completed will, It Is estimated, earn:
Gross, $258,800; net, $129,400; bond Interest (5% on $1,500,000), $75,000;
bal., sur., $54,400. It is proposed also to extend the road from Chicago
Heights to Hammond, 14 miles. The bonds are In $100, $500 and $1,000
pieces, dated 1907 and due Feb. 1 1942, but callable after 1912 at 105.
Bloom. Pont. &Jol.El.Ry.— Auth. Capital: Stk., $2,500,000: Bds., $2,500,000.

Owns and operates from Dwight to Pontiac, 111, 20 miles, with 10 miles
from Pontiac to Chenoa to be ready for operation In March 1910. When
fully completed will extend from Joliet to Bloomington with branches to
Wilmington and Coal City, 100 miles In all, and then expected to earn:
Gross, $516,400 (freight, $100,000); net, $258,200; Int. on bonds (5% on
$2,500,000), $125,000; bal., sur.. $133,200. The bonds, par $100, $500
and $1,000, are dated Sept. 1 1905 and are callable at 105 on any Int. date.

Chicago Joliet & Central Illinois Ry.

Projected to extend from Chicago (terminus of Metropolitan Elevated
at 5th Ave. and Jackson Boulevard) to Joliet.

Directors of Parent Company, Chicago Joliet & St. Louis Electric Ry.

H. A. Fisher, President; S. A. Spry, Vice-President: John M. Raymond,
Vice-President; John K. Newhall, Secretary; Lee D. Fisher, Treasurer and
Chief Engineer; F. E. Fisher, General Manager; F. E. Parks Manager
bond department; H. G. Hetzler Pres. Met. Elcv. Ry., Chlcago S. A.
Spry, Pres. John Spry Lumber Co., Chicago; E. C. Potter Sec. Ill. Brick
Co., Chicago; T. A. Mason, Pres. Joliet Nat. Bank, Joliet: C. H. Talcott,
Pres. Will County Nat. Bank, Joliet; T. B. Stewart, Pres First Nat. Bank,
Aurora; David S. Myers, Pres. Pontiac State Bank, Pontiac.

Estimated Results for Completed System (226 Miles of Track).
Gross ($6,385 per mile)-.$ 1,443,10015% on $6,500,000 bonds. $325,000
Net earnings (50%).......... 721,5501Balance, surplus 396.550

Chl I'?’%crlétlsland & Pecific Ry—s ond 54& ”ma —The
and refudi o bonds
refen'edtomarlsweof %gp \iere offered

in London to argy at 95% or £190
|oerlt6c513nollgf€3 $1000 over ‘suscribed Conpare V. 90,

THE CHRONICLE
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Gincinnati Hamilton & Dayton RY.— cw sonds ready -
'IheClantraITmstCo 54 Wall Street, lsrmvdellvenngper
menent engraved bonds secured the new gereral
%lnexdﬁgeforthe ing termporary bonds

D.lluﬂ'] Missabe & Northem Ry.— Called Bonas. —HAISt

corsolidated bonds dated Jan. 1 1893 to the amount
of $131,000 have drann and will be paid by the Central
Trust Co., New Yor onFeb 11910 at 106 and interest-
say, $1,055 per —Y. 89, p.” 224.
Ellzabethtovaermral RY.— ppiication to t1ssue Bonds.

Jan 14 |edto'10TePLbI|c oe
rmrtga%e amssuaof 175000bord3(ofvm|d1 it |s
said,” $ 50% W1JII1ebe issted at once), and also $50,000

cnlm’rrfn rt aretoRleLseda:ltq ocrstructlng
alire rom\/\lestpo Essex COlnty acomectlon
with the Delanare & Hudson, to zabemtown, miles.

The company was Incorporated in New York In Sept. last with $80,000
authorized capital stock. The road is to be operated either by gasoline
motor or oil-burning locomotives. President, G. W. Jenkins.

Fort Smthll’Tt&TraCtlmQ) MIAES catica— Bonas

otrerea. —INE S wtstamllng 10% gold notes dated
March 1 mmvebeencaled on March 1 1910
atl(Bamllnter&ctattheofﬁoe the Knickerbocker Trust
Co., New York

Henry & West and Montgomery, Clothier & Tyler of Philadelphia are
offering a block of the first mortgage 5% gold bonds at 95~ and interest,
at which price they yield more than 5.30%.— V. 88, p. 505.

&Orglaml & Hectric CoO—= onas catied.— TV\E;:%
five first corsdli nortgage 5% bonds of the Atl
Corsolidated have been dranwn for redenpti

Deposit Co. of Baltinore, Md., trustee—V. 89, p. 410.
Hudson Cormpanies— e~ See “Annual Reports.
new b irectors.—AthUr B. Westenelt and P. GpoBartIett

were on Jan. 22 elected directors to succeed the late Dunont

Jarke and fill a vacancy—V. 89, p. 1280.

Kansas City Mexico & Orient Ry—naff.c Mo e
executive - committee both

Formally Approved.——

ies have formall
e Attt T, SRS &Ntmp'%msedp
V\hd’]W lveassomas

lheAltonandltsqu&dl treToIechtLows&V\lstem
Seereport expertsm 90p 110.

Lake Shore gan
$150000000f3year % dmtes 19
peid at meturity at the NY ng

Inerease in *Other Incom e.” NewYorkChl t.
Louis and Mahoning Goel RR. below—V. DO, p. 167.

Lehi VaII RR— cw o ireciors. —AL the annual meet
lngon ﬁreereNdlrectorsmereelected
re-Reid-Rock Island |ntere~:ts, the fol-

680‘*?%%%%&%%8&9@23 Seres vored

Directors Re-elected— George F. Baer, George F. Baker, Alfred C. Har-
rison, Abram Nesbitt, Edward B. Smith, Charles Steele, Edward F. Stotcs-
bury, P. A. B. Wldener, Simon P. Wolverton.

New Directors— William H. Moore. E. S. Moore and Daniel G. Reid.

Directors Retlredeobert C. Llppincott, George H. McFadden and
Irving A. Stearns

Executive and Flnance Committee— E. B. Thomas, E. T. Stotesbury
George F. Baker Chas. Steele, George F. Baer, W. H. Moore and Daniel
G. Reid (P. A. B. Wldener retlred)fv 90, p. 54.

Los Angeles Peacific Co—v ew 500 as. —The company hes
ﬁledmtloeofﬁerraklngof a blanket nortgage for '$20,-
000, a sufficient anount of bonds being resened to retire
m%sglrgbomb(samMOOOOOOO)ata’beforermtunty
— p. 1
Los Angeles & Redondo (Hectric) Ry—smds—'l'hls
company, control_of which wes acauired in 1905 by 11. E.
Huntington, had issted to Jan. 101910$4320000 S%m
txmbuﬁerlts$5000000nn'tﬁpge 1 1908;
,000 bonds are resened arrountoflst55
still out due Jan 151932—V 87, p. 415
Mahoning Goal RR— v - D.v.mu.—Anextradeerd
of 50% hes been declared al with the usual semi-annual
divi derdof6%on1he$1500 conmon stock, $865,000
of which is onned by the Lake Shore' & Michigan' Southemn,
which eesestharoad nperpetwtyfor'40% Ofﬂ’ego&s
eamings, payable Feb. 1 to hdl of record Jan

Previous Dividend Record on Common Stock (Per Cent)
1893 1894.

oles to be

d,e

P a

1891. 1892. 1895 to Aug. '06. 1907 to 1909.
4H 8 'A 10 yearly. 12 yearly.
— V. 83, p. 1524.

N%prhls (Tenn.) Union Station Co—s a1- ok T The
EqU| IeLlfeAssuameSometyofl\Ew ork hes pur-

chesed $500,000 of the |ssueof$1500000 5% collateral

notes. V. 89, p. 1411, 1542

Metropolitan West Side Eeval ividen
sum e . —DIVIdENDS ON the 07900) V\hCh

were sspended late. In r&umo’l
dlstrlbutlon cf 3% I”ﬂvlng dadared
payable in four quarterly instalments of « of 1% each,

theﬁrstl\/lardﬁltord OfreoordFeb See Presi-
dent's statement, V. p. 54

Michi mRR—I\tIeSm be Paid.— TI'E$10000(XI)
3year 5% gold notes due Feb. 1 1910 wiill be paid at me-

mmyatﬁeofﬁoeofﬁempanylnNYClty—V89p529
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Missouri Pecific Ry.—Mortgage, dee., Authorized.—The
stockholders on Jan. 18 authorized the $175,000,000 refund-
ing mortgage and ratified the leases of the Boonville St.
Louis & Southern Ry. and the purchase in whole or in part
of eleven subsidiary companies.

New Offices.—The company and its associated lines, also
the Denver & Rio Grande, St. Louis Southwestern, Texas &
Pacific and Wabash, will move in the near future from 195
Broadway to the City Investing Building, 1G5 Broadway,
where an entire floor has been taken on a 10-year lease at
an annual rental of about $45,000. It is expected that
George J. Gould's private office will likewise be moved at
the same time.—V. 89, p. 1539.

New ire Blectric Rys.— Receiver.— Sec Portsmouth
& Exeter St. Ily. below.—V. 88, p. 1500.

New York Chicago & St. Louis RR—First Dividend on
Common Stock.—The company has declared an initial divi-
dend of 3% on the $14,000,000 common stock, $0,240,000
of which is owned by the Lake Shore & Michigan Southern,
payable March 1 to holders of record Feb. 18. The usual
annual distributions of 5% on the first and second preferred
stock have also been declared, payable at the same time.
Payments on the first preferred stock will be made semi-
annually instead of annually.

New Directors.—W. H. Newman and L. C. Ledyard have
been elected directors, to succeed Il. McK. Twombly and
D. Willis James, both deceased.—V. 88, p. 1062.

New York Central & Hudson River RR.— Notes to be Paid.
—The $25,000,000 3-year 5% gold notes due Feb. 1 1910
will be paid at maturity at the office of the company in N. Y.

New Directors.— William K. Vanderbilt Jr. and Lewis
Cass Ledyard have been elected directors, succeeding the late
H. McK. Twombly and I). O. Mills.

Traffic Alliance with Western Maryland RR.—See that
company below.—V. 90, p. 108.

New York Westchester & Boston Ry.— Consolidation.—
The agreement of consolidation with the New York & Port
Chester RIt. Co. under the name of the New York West-
chester & Boston Ry. with $5,000,000 stock, was filed on
Jan. 18 in the office of the Secretary of State at Albany,

N. Y. The officers and directors are:
Officers— President,” Leverett S. Miller, New York; Vice-President,
Thomas D. Rhodes, Hast Orange, N. J.; Treasurer, Augustus S. May,

Bridgeport, Conn.; Secretary, John G. Parker, New Haven, Conn.

Directors— Leverett S. Miller, George M. Miller, J. Plerpont Morgan,
Lewis Cass Ledyard, William Rockefeller, New York City; Thomas D.
Rhodes, Hast Orange, N. J.; Charles F. Brooker, Ansonia, Conn.; Charles
S. Mellon, James S. Hemingway, A. Heaton Robertson, New Haven; John
H. VVhittemore, Naugatuck, Conn.; Edwin Milner, Moosup, Conn., and
Robert T. Taft, Providence, R. X

Norfolk & Western Ry.— Dividends Quarterly.—The direc-
tors have voted to declare dividends quarterly in future on
both classes of stock instead of semi-annually.—V. 89, p.
1597.

Northem Certral Ry.— Possible Lease.—The directors on
Jan. 20, at the request of minority stockholders who for
some years past have been urging some action of the kind,
appointed a committee to consider whether a more perma-
nent and remunerative operating arrangement or lease of
the railway can be made with the Pennsylvania RR. Co.

The committee consists of Messrs. Michael Jenkins, Chairman; Harry
Walters and Norman James of Baltimore and A. Loudon .Snowden,
Samuel Rea and Il. Tatnall of Philadelphia.

As to the feasibility of a 25% stock dividend with an 8% guaranty, It Is
pointed out by Hambleton & Co. that action by the Maryland Legislature
would be required before the necessary Increase In the stock could be made.
The "Baltimore Sun" of Jan. 21 said; "“The stockholders now receive 8% .
Under a guaranty this will be Increased to not less than 10%, and may,
perhaps, be advanced higher to get the consent of the minority to whatever
plan the parent road has In view. Of the $12 000,000 stock $10,577,200

on Jan. 1 1009 was owned by the Penn. RR. Co. —V. 8, p. 570, 559.
Northerm Chio Traction & Light Co— Report—For calen-
dar years:
Calendar Cross Net Fixed Dividends on Balance,
Year— Earnings. Earnings. Charges. Block. Surplus.
--$2,177,612 $987,585 $521,066 (1 H%)$157,500 $.100,019
835 --111 800 473 801,019 520,532 (1H%) 134,151 143,360
— V. . p.

Northern PaC|f|c Terminal Co.—Ronds Called.—Thirty-six
($30,000) first mortgage bonds of 1883 have been drawn for
redemption on Feb. 4 at 110 and interest at the office of the
Farmers’ Loan & Trust Co., N. Y., trustee.—V. 89, p. 103.

Pacific Gas & Electric Co., San Francisco.—Quarterly
Dividends to Regin— Notice is given that a meeting of the
directors has been called for 3 p. m. Jan. 31 1910 for the pur-
pose of declaring a dividend of ($1 50 per share) upon
the $10,000,000 preferred stock for the period beginning
Nov. 1 1909 and ending Jan. 31 1910, payable by check on
Feb. 15 1910 to stockholders of record at 3 p. m. Jan. 31 1910.

The first dividends on the preferred ($1 M) was paid April 15 1900; none
thereafter till Aug. 2 1909, when $5,000,000 common stock was Issued In
settlement of cumulative dividends (20% ) on basis of one share of common
to the holders of ,ach two shares of pref, V. 89, p. 104.— V. 89, p. 104.

Pan-American Company.— Collateral Trust Notes Offered.—
Geo. D. Cook & Co., 25 Broad St., New York, are offering
at 97K and interest, yielding 6.03%, the unsold portion
of a block of $300,000 0% 5-year collateral trust coupon
notes, total and outstanding issue $1,000,000, dated Oct. 1
1909 and due Oct. 1 1914, but callable at par and interest
on any interest date upon 20 days’ notice. Interest A. & O.
at American Trust & Savings Bank, Chicago. Denomina-
tion $1,000. The company was incorporated in Maine in
1909 and owns all except $400,000 of the $10,000,000 stock
of the Pan-American RR. Co. Of the proceeds of the notes,
$500,000, it is stated, will be used at once for improvements.
A circular says in substance: . (

THE CHRONICLE
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The Pan-American RR. operates under a 99-year concession from the
M exican Government between San Geronlmo and the border of Guatem ala,
where connection Is made with the Guatem alan railroads At the time this
concession was granted, the Mexican Government subsidized the road at
the rate of $10,000 per mile and fixed the tariff rates for the entire life of
the concession Under this scale, the rate on coffee from the Guatemala
border to San Geronlmo Is placed at $30 silver per ton, and this single Item
should soon prove more than sufficient to pay all operating expenses and
Interest on the first mortgage bonds. Owing to the lack of other adequate
harbors, practically all the coffee of Guatemala and Southern Mexico Is
transported over the Pan-American RR to San Geronlmo and thence
over the Tehuantepec road to Coatzacoalcos, the only Atlantic port In
the coffee belt where the loading of large ocean steamers can be effected
without lightering. (Compare V. 89, p. 1411.)

Since the original $2,400,000 first mortgage bonds were Issued,
mortgage bonds to the amount of $6,000,000 have been authorized. This
whole Issue Is held by the Pan-American Company— $2,400,000 having
been set aside to retire the outstanding first mortgage bonds and the bal-
ance, $3,600,000, with $9,600,000 of the entire $10,000,000 outstanding
stock of the railroad company, having been deposited with the; American
Trust &Savings Bank, as security for the $1,600,000 of short-term notes.

Under the $6,000,000 general mortgage bond Issue, the indebtedness of
the company Is $20,000 per mile, or, figured on the basis of $2,400,000 first
mort. bonds and $1,600,000 short-term notes, the total Indebtedness Isap-
proximately $13,000 per mile.

The directors of the Pan-American Company include David E. Thom pson,
Brown, President of the

general

late United States Ambassador to Mexico; E N .

N ational Railways of Mexico; Lie Pablo Macedo, Chairman of board of
directors and Attorney-General for National Railways of Mexico; Go.
Guillermo Landa y Escandon, Chief Executive of the Federal District;

Lie. Raphael Dondo and Lie. Rosendo Pineda, attorneys of Mexico City;
Lieut.-Col. Porflrlo Diaz Jr., son of President Diaz, and Kenneth McLaren,
of New York City

The Mexican Government has already acquired all the lines of railroad
necessary to com plete the chain between the United States and Guatemala,
with the exception of the Pan-American RR ., and we feel confident that
ultimately the Governemnt will take over this road as well.— V. 89, p. 1411,

Pan-American RR.—Collateral Notes Offered.—See Pan-
American Co. above.— V. 89, p. 1411.

Pennsylvania Company.— Increase of $450,082 Annually
in Other Income.— See Cambria Steel Co. under ‘‘Industrials”
below.—V. 89, p. 1668.

Pittsburgh & Shawmut RR.— New Director.— Edwin Haw-
ley has been elected to the board of directors. Compare
V. 89, p. 847.

Portsmouth & Exeter St. Ry.—Foreclosure.—The New
York Trust Co. trustee under the company’s mortgage,
having brought suit for foreclosure, David A. Belden was
on Jan. 20 appointed receiver. The New Hampshire Electric
Rys. Co. is said to own all or most of the $185,000 stock
and $145,000 1st M 5s.—V. 74, p. 884.

Quebec & Lake St. John Ry.— Offer Withdrawn.— A press
report from London states that, owing to the opposition ex-
pressed by the bondholders at the meeting on Jan. 14, the
solicitors of the Canadian Northern formally withdrew the
entire plan of reorganization.—V. 90, p. Ill, 54.

Southern Ry.—$10,000,000 New Notes to Replace Notes
Due Feb. 1—Offer of Exchange—J. P. Morgan & Co. on

Jan. 20 announced that the Southern Ry. Co., having paid
and canceled $5,000,000 of the $15,000,000 5% 3-year gold
notes maturing Feb. 11910, had sold to their firm $10,000,000
new 5% 3-year gold notes dated Feb. 1 1910 to provide the
funds required to meet the balance of said old notes now due.
The new notes are of the same character as the old; they are
due Feb. 1 1913 and are not redeemable before maturity.

J. P. Morgan & Co. offer to the holders of the old 5% notes
maturing Feb. 1 1910 to exchange them at par for the new
3-year notes at 98Xz- Holders desiring to make this ex-
change may now deposit their notes at the office of the firm,
ex the February coupon, and will receive therefor new notes
bearing interest from Feb. 1 1910 and 1% % in cash.—
V. 90, p. 168.

Southern Indiana Ry.—Coupon Payment.— The committee
of holders of first mortgage 4% gold bonds, Anton G. Hoden-
pyl, Chairman, 7 Wall St., New York, announces by circular
dated Jan. 17 that an order of court has been entered,
directing the receiver to deposit with the Bankers Trust Co.
of New York sufficient funds to pay the installment of inter-
est which became due Feb. 1 1909 upon these bonds, together
with one year’s interest upon said installment at the rate of
0% per annum, said interest installment with interest
amounting to $21 20 per bond.

Coupons attached to bonds deposited under the protective agreement will
be presented for payment by the depositaries, and on and after Feb. 1 1910
each depositor to receive the amount collected upon the bonds deposited
by 1dm, upon presenting or mailing his certificate of deposit direct to the
depositary which Issued It; that Is, to the Bankers Trust Co., New York;
the Girard Trust Co., Philadelphia, or to the American Trust Co., Boston,
as the case may be.— V. 90, p. 111

Toledo & Indiana (Electric) Ry.— Sold.— At the second sale
under foreclosure in Toledo on Jan. 18 former President
S. C. Schenck, representing a majority in interest of the
bondholders, outbid D. J. Cable, acting for the Schoepf
(Ohio Electric) syndicate, and purchased the property for
$1,058,500, or $138,500 in excess of the appraised value.—
V. 89, p. 1069.

Trinity Valley & Northern Ry.—Ronds.—The stock-

holders, it is reported, on Jan. 12 authorized the issue of
$150,000 bonds.

The company was Incorporated In Texas In June 1906 with $25,000
authorized stock to build from Dayton, Tex., to Cleveland, 25 miles. of

this 10 miles are In operation extending from Dayton at a connection with
the Texas & New Orleans to Fonts. President, L. Fonts; Vice-President,
Alt. Bennett: Secretary and Treasurer, W. P. Cottingham. O ffice, Day-
ton, Tex

Twin City & Lake Superior (Electric) Ry.—Bonds.—The
company has issued $250,000 bonds under a $4,000,000 mort-
gage, American Trust & Savings Bank, Chicago, trustee.

The company was Incorporated In Maine on March 11907 with $7,000,000
authorized stock In $100 shares, to build a double-tracked third-rail elec-
tric road between Minneapolis and St. Paul, Minn., Superior, W Is., and D u-
luth, Minn., 129 miles, of which. It Is reported, about 60 miles had been
graded In May 1909 Pres., L. N. Loomis, Minneapolis, Minn.; Vice-Pres.,

_ M. Bradt, Rockwell City, la.; Sec. and Treas., John Baird, Minneapolis.
The $250,000 of bonds Is the amount unon which the company has paid the
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mortgage tax in Minnesota. President Loomis says: “The company ex-
pects to commence laying steel as soon as spring opens and rush the work
to completion as rapidly as men and teams can do the work.”

Underground Hectric Railways of London—Legisla-

tion Asked.— Bills have been prepared for submission to the

[VOL. LXXXX.

6% pref. stock outstanding and the proposed additional Issue. A majority
of the common stock Is owned by a large life Insurance company. (There
Is now outstanding $2,245,000 pref. stock and $4,521,800 common, the
outstanding amounts having been recently increased In connection with
recent acquisitions.— Ed.)

Earnings for 11 Months ending Nov. 30 1909 and 1908.

English Parliament providing (see also authoritative state- 1909. 1908. | 1909. 1908.
ment, V. 89, p. 1669); Gross earns..$1,262,096 $1,086,175 Int. on bonds. $263,488  $236,116
Consolidation of Controlled Tube Companies.— (1) For the amalgamation Expenses-——- 721,620 632 49»215|nk|ng fund. 20,625 20,625
t'ref. dividend 105, 762 94,551
of the Baker Street & W aterloo Ry., Charing Cross Euston & Hampstead Net earns.. $540,476 $453.6831

Ry. and Great Northern Piccadilly & Brompton Ry. from July 1 1910; (2)
for the change of name of the Great Northern Company to “The London
Electric Ry Co."; (3) for the increase of the capital by £7,195.000 to
£12,600,000, divided into £3,150,000 4% preference stock (dividend con -
tingent on profits of each half-year) and £9,450,000 In ordinary £10 shares
(with power to divide into preferred and deferred half-shares); (4) for an
Increase In the authorized amount of 4% debenture stock to £4,200,000
(interest J. & J.); (5) for the termination of the guarantee (Act 1908)
by the Underground Railways Company of London on shares and stock of
the Brompton Company; (6) for the conversion of each Brompton prefer-
ence share into £10 preference stock and of every £100 Brompton ordinary
shares into £17 12s. 4~d preference stock and £82 7s. 7t$d ordinary
shares; (7) for the exchange of Baker Street preference and “A " ordinary
shares (held by public) into preference stock In the proportions of 100 and
75% respectively; Baker Street "B ” ordinary shares (held by Underground
Company) and Charing Cross shares to be treated in like manner to Brom p-
ton ordinary shares

Metropolitan District Railway.— For the creation of £187,500 additional
4% guaranteed stock ranking pari passu with the existing stock, and carry-
ing interest from July 1 1910. Of this amount, £184,375 Is to be used in
paying £14 15s. in new stock for the arrears on the existing stock and £2,058
Is to be given for arrears on some of the Bow & W hitechapel stock. In
addition to the above payment Instock, 10s. s to be paid In cash on Aug. 15
1910, Feb. 15 1911, Aug. 15 1911 and Feb. 15 1912. The maximum divi-
dend on the 5% first preference stock Is to be reduced to 4!~% .— V. 89,
p. 1669, 845.

Union Pacific RR—Reported Purchases.—The “Boston
News Bureau" of Jan. 15 said:

W ell posted financial authorities In New York are advised that Union
Pacific has recently acquired between $16,000,000 and $17,000,000 addi-
tional Southern Pacific common or enough to give the major Harriman

Net surplus after preferred dividend

Properties Owned.

Quincy (111.) Horse Railway & Carrying Co.— The entire (elec rlc) plant
railway system (177~ miles) of Quincy. Principal franchise Is un-
limited, granted by the State In 1865 and exclusive for 50 years. Other
franchises mature from 1922 to 1937. Population served about 40,000.

Galesburg (111.) Railway & Light Co. (originally three properties, now one),
comprising the entire street railway (20 miles), gas and electric light
business of Galesburg. Franchises of various maturities from 1919 to
perpetual. (Bonds understood to have been guaranteed.— Ed.) The
city has a population of about 25,000.

Chicago Ottawa & Peoria Ry. (V. 87 p. 812), Including the lllinois Valley

y. (absorbed), an Interurban railway which runs through the valley of
the Illinois River from Princeton, 111, via La Salle, Peru, Utica, Ottawa,
Marseilles to Seneca, 58 miles, with branches (all In operation) from
Ladd to Streator, 16 miles, and from Seneca to Morris, 12 miles; total,
86 miles. The property operates largely on its own private right of way.
The franchises In the various towns mostly mature after 1950. (The
bonds of both the C. O. & P. Ry. and the Illinois Valley Ry. are under-
stood to have been guaranteed.— Ed.]
franchises In the various towns mostly mature after 1950. (The bonds
of both the C. O. & P Ry. and the 111 Valley Ry. are understood to have
been guaranteed.— Ed.)

Cairo Railway & Light Co., which Is the street railway system and elec-
tric light and gas company In Cairo. Formerly three properties.

Central Ll?htlng Co., which furnishes gas in Peru and La Salle, 111, and
electric Tight in La Salle. Franchises mature 1932. Populatlon served
about 20,000. (Capitalization at last accounts $130,000 stock and
$104,000 bonds. = Bonds understood to have been guaranteed.f-Ed.)

Wichita (Kan.) RR. & Light Co., the entire streetrailway System of Wichita
(23 miles) and part of the electric lighting, including the city lighting.
Street railway franchises mature 1933 and the lighting 1919. Showed

$150,601 $102,390

road 51% of Southern Pacific stock. Union Pacific has owned for some an increase of nearly 40% In net earnings for 1908 over 1907 and earned
years about 45% of Southern Pacific's combined common and preferred a surplus above Its bond Interest sufficient to pay the entire Western
stocks. The story has this element of plausibility, that the legislation Railways & Light preferred dividend and leave a substantial surplus.

which President Taft has recommended provides that where a road already
owns 51% of the stock of another company it may acquire the balance.
Obviously, unless Union Pacific moves quickly, it must be forever debarred
from securing absolute control of Southern Pacific.— V. 90, p. 169.

Wabash RR.—Part of Road Not to Be Sold.—The sale of
the road from Toledo to the Indiana State Line was on Jan. 19
again postponed, this time indefinitely, arrangements having
been made with the Compton heirs to settle their claim, it is
understood, in cash.—V. 90, p. I1l, 55.

West End Street Ry., Boston—Report of Commissions
Adverse to Contentions of Stockholders’ Committee.— The report
made on or about Jan. 10 to the Massachusetts Legislature
jointly by the Massachusetts Railroad Commission and the
Boston Transit Commission decides adversely to the conten-
tions of the stockholders’ committee on their three main
contentions and states in effect:

That In making a new lease to the Boston Elevated Ry. there Is no
surplus (or free assets) on account of which the West End stockholders

[Control, It Is understood, will also be acquired of the electric light and
street railway systems In another city in Illinois, which has not been
publicly announced.— Ed.]

The Western Railways & Light Co. and another system (lllinois Traction
Co.) owned by the same Interests will furnish through service between Chi-
cago and St. Louis. (Compare report of Illinois Traction Co. In V. 88, p.
13\6/9 87See aéso pages 83 and 84 of the "Electric Railway” Section.— Eel.)
- P

Winston-Salem Southbound Ry.— Mortgage— The stock-
holders will vote Feb. 4 on authorizing a mortgage to secure
an issue of bonds limited to $5,000,000. The bonds are to
be jointly guaranteed by the two proprietary roads, the At-
lantic Coast Line and Norfolk & Western, as stated in V. 89,
p. 667, 598.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Adans ress Co— Officers— President William M.
Barrett has been elected a trustee to succeed the late Du-
mont Clarke. Joseph Zimmerman was elected a member of

should be entitled to a special distribution (2) That the common stock -
should not be exchanged for an 8% Instead of a 7% 2d pref. stock of Boston  the board of managers, succeeding Mr. Clarke.—V. 89, p.
Elevated (3) That further Issues of the proposed first and second pre- 1342_

ferred stocks of the Boston Elevated should not be forbidden, but should
be authorlzable by a two-thirds vote W hile the Com missions decide that
It would be against public Interest to allow the Elevated to form a holding
company to purchase Indiscriminately securities of other com panies, they
suggest that it would be proper to authorize the Elevated Co. to acquire
and hold, possibly through the medium of a voluntary association, the
securities of other companies under restrictions and supervision which will
guard public interest.— V. 89, p. 1544,

Western Maryland Ry.— Traffic and Trackage Agreement
«with N. Y. Central Auxiliary— Extension to Connellsville, Pa.
— An official statement given out on Jan. 18 says: “A traffic
arrangement, covering a period of 99 years, has been con-

Arrerican Brake Shoe & Foundry Co—Stock Offered—
Earnings—Jones & Co., 30 Broad St., New York, being in
a position to supply a limited amount of both the common
and preferred stock, at prices to yield about 5 report:

Incorporated in New Jersey Jan. 28, 1902.

A consolidation of Important foundries and controls the brake shoe
output of the country. Has shown remarkable earning power even during
the recent Industrial depression.

Bonded debt— first sinking fund gold 5s, dated March 1902, due

March 1 1952, callable $20,000 annually, for the first 10 years

at 110 and Interest, for the second ten years at 105 and Interest

cluded between the Western Maryland Ry. Co. and the _ and thereafter at 100 and Interest $857,000
- R - 7 C tock th d, 3,000,000 f sh 100);
Pittsburgh & Lake Erie RR. Co. (a subsidiary of the New Coautmangiock: authorized, $ (par of shares $100) 2,500
i Preferred stock, 7% cum. and entitled to all the earnings after
York Cen.tral & HUdSOﬂ_RIVEF RR: CO')' The contract as the common rece?ves 7% (par of shares, $100), authorlged and
executed involves immediate extension of the Western Mary- all outstanding - 3.000,000
land line from Cumberland, Md., to a connection with the 1903 Dividends on Common Stock. )
. - . - - to.Tan. 1909. Since.
Pittsburgh & Lake Erie line at Connollsville, Pa., (58 miles 29 (3. 1%). 1% (Oct.) 4% yearly. 1X% quar.

from Pittsburgh and 83 miles from Cumberland) and provides
for full through traffic arrangements between the two lines,
opening lines and terminals of each company to the traffic
of the other company and its through connections.” The

[On Dec 3171907 1% extra was paid.— Ed.]
Treasurer's Report for Year ending Sept. 30 1900.
Gross earnings-----------—------$4,039,873 Interest---——ereeereeeeeo $42,121
Operating expenses, &c_. 3,164,101 Dividend on preferred stock 210,000
Dividend on common stock.. 116,000
Net $875,772

Baltimore Sun” of Jan. 17 said: Surplus Tor year after dividends $507,651
PRBY this trade and traffic alliance the Western Maryland becomes an SUrplus Oct. 11908 1,514,028
Eastern terminus of the New York Central's Middle Western lines and the
W estern Maryland trains will go to Pittsburgh. W ork on the extension Is to Total surplus Sept. 30 1909 --------$2,021,680

begin at once, and the officials expect that the trains will be running Into The officers are all well known, conservative business men and the recent
Pittsburgh by the fall of this year. (The extension will go through the addition of three new directors rumored to be closely allied to the U. S
Allegheny Mountains, with numerous tunnels (one of the tunnels to be Steel Corporation should enhance the value of these securities.

some 3,600 feet long) and will cost, with the necessary new equipment and

other facilities, over $10,000,000.
from New Haven.— Ed.]

In the meantime, the Western Maryland must construct several freight
piers at Port Covington to handle the business. It Is stated that, besides
the tramp steamers which would be attracted to the piers, the New York
Central Interests have Intimated that several steamship lines will be estab-
lished into Baltimore to carry freight north and south.

By the agreement, business originating in Baltimore and along the W est-

Connellsville Is located across the river

New Directors.—Two of the three new directors referred to
above are Gates W. McGarrah, President of the Mechanics’
National Bank, and Thomas W. Lamont, Vice-President of
the First National Bank of this city.— V. 88, p. 750.

Amrerican Chide Co.— Acquisition—The company, it was
reported this week, has acquired control of the Sen Sen

ern Maryland road will be accepted only when directed to be shipped by f L .
way of the New York Central, if the points of consignment are on that road. Chiclet Co., organized in June last (V. 89, 1286), through
The New York Central will also In turn have access Into a prolific coal coun- the purchase of a majorlty of its $4 000 000 StOCk the deal
try, and persons closely associated with affairs of the Western Maryland

say that large capital will be used by the new Interests to develop coal lands haV|ng been concluded several months ago. J
Baltimore freight for Pennsylvanla and New York will also have a direct The acquisition of the new concern, It Is said, gives the company contro
route.— V. 89, p. 148 of over 85% of the chewing-gum produced In the country. The Sen Sen

Western RaIIV\ayS & Light Co—pPreferred Stock Offered —
Bodell & Co., Providence, R. I., arc offering at 94 and
interest this company’'s 6% cumulative preferred stock,
dividends paid regularly since organization of company,
payments quarterly, Jan. 1, &c., by check on New York.
The firm say:

The company (Incorporated under the laws of Maine) owns fourteen gas,
electric light and street railway properties (consolidated Into some seven
corporations— Ed.) in several growing cities of the central West, all ex-
cepting one property being located In Illinois. The company has no float-
ing debt and no direct bonded debt It assumes the bonds of Its constitu-
ent companies All Its stock was either paid for In cash or exchanged for
securities of constituent companies. Before the pref. stock can be increased
from 1Its present authorized issue of $2,250,000, the surplus earnings above
expenses and Interest for the previous year must be equal to 9% all the

Co., It Is stated, has under operation the greater part of the chicle-producing
Iand In Mexico, amounting to over 3,000,000 acres. The terms on which
control was acqulred have not been off|C|aIIy made public, but It Is reported
that a majority of the stock was taken over at 77 the stock having sold
privately during last fall as high as 135, and being now quoted around
120@ 125

Period Covered— Profits. Pref. Divs. Com. Divs. Bal.,Sur.
Yr. end. Dec. 31°09.$1,530,000 (6% )$180,000(18% )$1,080,000 $270,000
Yr. end. Dec. 31 '07. 1,658,000 (6%) 180,000 (18%) 1,080,000 398,000
6 mos.end.Dec.31 '06 721,000 (3%) 90,000 (9%) 540,000 91,000
Yr. end. June 30°06. 1,404,000 (6%) 180,000 (13%) 780,000 444,000

The figures for 1908 were not made public.

The directors have declared the usual annual dividends of 18% and 6%
on the common and preferred stocks, respectively, the dividend on the
common to be paid In monthly Installments of 1% and 2% alternately,
and that on the preferred quarterly. The company has Just completed
the construction of two new factories, one In Portland, Me., and the other
n Kansas City, which became necessary, owing to the Increase of businessl
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[A portion of the foregoing Is official ydpaonounced to be "wrong,” although

having an apparent basis of firuth.—
New Director— E. R. Fansliawe has been elected a director
to succeed James Nicholl, deceased.—V. 86, p. 230.

Arrerican Light & Traction Co—Report.—For year end-
ing Dec. 31

Cal. Earns, from Other Net Pref. Div. Common Div. Balance,
Year. Sul). Cos. Income. Profits. (6% ) (Cash). Surplus.

1009_%$3,033,668 $311,772 $3,239,179 $854,172 (9% )$778,495 $1,606,513
199/8.96,452,81%% 270,191 2,678,064 854,172 (7% ) 195,082 1328 810
— V. . P -

Arrerican Telephone & Telegraph Co—Reimbursement bp
Subsidiaries— The “Boston News Bureau” of Jan. 18 said-

The entire proceeds derived from the sale of the $10,000,000 W estern
Telephone & Telegraph Co. 5% notes (see that company below) will go
directly into the American T. & T. treasury. In addition to the $6,360,000
of Western Telephone notes held on Jan. 31 1900, Am. T. & T. paid during
1909 from Its own cash the $6,000,000 5% W estern Telephone notes which
matured May 1. The sale of the $10,000,000 notes, therefore, still leaves
W estern Telephone Indebted to the parent company by something over
$2,000,000. Had Am. T. & T. elected to carry out Its original plans. It
would have had a cash balance as of Jan. 1 this year of fully $35,000,000.
The actual cash balance was, as a matter of fact, considerably under $10,-
000,000, owing to the purchase during 1909 of some $30,000,000 W estern
Union stock anil the acquisition of a number of small Independenl telephone
companies. Already, however, it has Increased Its cash reserves by some
$15,000,000 through the sale of these W estern Telephone bonds and through
cash derived from a $5,000,000 note issue of another subsidiary company.
(S e We tern Electric C > below.— Ed. ‘‘Chronicle ")

It is because of the Increasing ability of the subsidiaries to finance them -
selves that the management is so emphatic in Its statements that the parent
company will not Issue any of Its own securities during 1910 and that no
financing of any sort will be undertaken for 1911 requirements until very
late this year or early next spring.— V. 89, p. 1599

Arkansas . Territorial Gl & Gas Qo. of Fort Smith, Ark—
Called Bonds.—President M. A. Morrison, Chicago, an-
nounced on Dec. 9 1909 that 25 first mortgage 6% gold
bonds dated Jan. 1 1907, of various numbers from 14 to 246,
had been called for redemption on Jan. 1 1910 at par and
interest at the American Trust & Savings Bank, Chicago,
trustee.

British Colurbia Packers' Association, VVancouver, B. C,,
and Toronto.—Re-incorporation— The shareholders will meet
in Jersey City on Feb. 8 1910 for the purpose of considering
the sale of the entire undertaking to a new company to be
incorporated under the laws of British Columbia.

The shareholders will receive shares in the capital stock of the new com-
pany, preference and common, to the same amount as the shares now held
by them, and the provisions of the charter of the new company will be as
nearly as can be the same as those of the certificate of incorporation of the
association, except that the new company. In addition to the power to re-
deem Its preference shares at 115, will be given power to purchase them
out of any reserve fund of prollts or otherwise at such less price as they can
be obtained for. Proxies representing about 90% of the shares have been
received In favorof the plan, which will avoid the increasing burden of taxes
under the New Jersey law.

A circular dated Dec. 1 1909 says: ‘‘Asthe association did not pay regu-
lar dividends on the preferred stock during the first three years of its exist-
ence, there have been no surplus earnings available for the redemption of
preferred stock, but in the near future there will In all probability be surplus
earnings from time to time available for this purpose, and It Is obvious
that the company will suffer a large money loss If the shares must be re-
deemed at 115, even though the market price should be less than this.”

W hile the remaining back dividends on the preferred shares, amounting
to 10M%, have not been declared, It Is expected they will be shortly.
— V. 89, p. 1143, 468.

Butler Bros., Chicago—Stock Dividend, &c.—The direc-
tors have voted to increase the capital stock from $4,500,000
to $10,000,000. Press reports state that of the new stock
$3,150,000 will be distributed as a stock dividend of 70%,
and the shareholders will be permitted to subscribe at par,
$100 a share, for $2,250,000, the remaining $100,000 to be
held for subscription by employees at a nominal figure. The
regular annual dividend of 10% and an extra cash dividend
of 7H% were also declared. In Jan. 1909 the extra dividend
was 5%.—V. 86, p. .

Canbria Steel Co., Philadelphia—Dividend Increased—
New Stock.—The directors on Jan. 20 declared a semi-annual
dividend of 27 % , payable Feb. 15to holders of record Jan. 31.
This increases the annual rate to 5%, contrasting with 3%
from 1902 to 1909, both inclusive. The Pennsylvania Com-
pany owns $22,504,100 of the $45,000,000 outstanding stock.
Chairman E. B. Morris says:

At the time of reorganization In Aug. 1901 it was stated that the earnings
above a conservative return upon the actual amount of $22 50 cash then
paid In would thereafter be applied In large measure to building up the
property. During the past nine years over $10,800,000 has accordingly
been distributed In dividends and over $16,000, 000 of the earnings have
gone Into Improvements, betterments, depreciation, Increase of Inventory
and other corporate purposes of advantage to the properly

The directors arc of opinion that the time has now come when the cost
of further Improvements and betterments necessary to reduce manufacturing
costs can be, at least partially, provided out of capital subscribed by the
shareholders as_n_eeded, and consequently a larger percentage of earnings
distributed In dividends.

The Improvements and betterments now authorized and in contemplation
for completion within the next two years, such as additional by-product
coke ovens, new rod and wire mills, &c,, will require the expenditure of
approximately $7,000,000.

The $5,000,000 stock remaining unissued will be offered to the share-
holders for subscription from time to time as funds arc required for pay-
ment of further Improvements.

Dividends Quarterly.—The board has decided in the future
toneglgare d|v1dends quarterly, instead of semi-annually.
- p.

Carada II’OI’I Ltd—Listed in London—The
London Stock Exchange has recently listed an additional
£30,800 6% first mortgage sterling bonds, making the total
listed £530,800; total authorized, £600,000. Compare V. 88,
p. 1131; V. 89, p. 1413.

Central Mexico L|ght & Power Co—Bonds All Sold—
William P. Bonbright & Co., London, New York and Colo-
rado Springs, brought out on Jan. 8,at95 and interest with
20% bonus in preferred stock, and by the afternoon of Jan. 11
had sold the entire present issue, $800,000 first mortgage
6% 30-year gold bonds, dated Jan. 1 1910 and due Jan. |
1940, but callable at 105 and interest on and after Jan. 1
1915. Guaranteed as to principal and interest by the
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Guanajuato Power & Electric Co. (V. 88, p. 1059). Interest
J. & J. in Boston, New York and London. Denominations:
$500 or £102 14s. 10d., and $1,000 or £205 9s. Sd. City
Trust Co. of Boston, trustee. A circular says in part:

Capitalization.
Common stock (par of shares $100) auth., $1,500,000:
Preferred stock (par value of shares $100) 6% cum .

issued

$1,500 000
from Jan. i '

1913 and redeemable on 60 days' notice at $115 and unpaid

dividends Has equal voting power with common and Is pre-

ferred both as to assets and dividends. Authorized, $1,520,-

000; trusteed, $850,000; outstanding_____ I 400 000
First mortgage 6% bonds, authorized, $2,500,000; trusteed,

$850,000; outstanding 800 000

1923, a sum equivalent to 1%

1933 to 1939, 4%

Annual sinking fund for bonds 1915 to
of the bonds outstanding; 1924 to 1932, 2% ;

In consideration of all of the com mon stock, &c., the Guanajuato Power
& Electric Co. agrees to guarantee the bonds both as to principal and
interest, and further agrees to guarantee the dividends upon the preferred
stock from Jan. 1 1913

The company has been organized under the laws of Maine for the purpose
of purchasing, constructing, owning and operating electric light and pow-cr
plants in the States of Guanajuato, Michoacan and adjoining territory In
M exico The Guanajuato Power & Electric Co. entered this field about
seven years ago and has been very successful, having two large power
plants In operation and a third under construction. The managers have
decided that the business can be best promoted by the formation of a new/
company to take over, and construct when necessary, local distribution
systems, to work in conjunction with the Guanajuato Co., handling the
distribution of the power to consumers

Estimated Earnings of Plants to Be Purchased, and Built with Proceeds o

s$657,000 of the ssoo,000 Bonds.

Population. Gross. Net.
Leon (actual earnings)-—m 70,000 $79,000 $45,000
Irapuato (earnings partly est e 25,000 24,000 12,000
Silao (all estim ated) 16,000 12,000 4,000
V. ile Santiago (all estimated) 17,000 10,000 4,500
Penjamo-Abasolo (all estimated). . 10,000 10,000 4,500

138,000 $135,0t)0 $70,000

The plants at Silao,
com pleted.

The above properties will be acquired and constructed with the proceeds
of $657,000 of the $800,000 in bonds and the remaining $143,<])0 bonds
will be reserved for the purchase of additional properties now under nego-
tiation The cities and towns to be served are all located In a part of
M exico unusually rich In natural resources, and, situated some 5,000 feet

Valle de Santiago and Penjamo-Abasolo are not yet

above soa level, a line, healthful climate prevails. Until recently largely
agricultural, they are now taking up manufacturing and are growing
steadily In population. There Is also a steadily increasing demand for

power for pumping for Irrigation, &c.

The present rate of earnings of the Guanajuato Power & Electric Co.
shows surplus prollts over all operating expenses and llxed charges amount-
ing to live times the interest on the bonds of the Central Mexico Light &
Power Co. which are to be issued.

Extracts front Letter of Leonard E. Curtis, Vice-President and Treasurer,
Guanajuato Power & Electric Co., Dec. 24 1909.

This company is now operating two large plants and has a third under
construction which will be finished within 18 months. These plants will
give us a total of about 20,000 h. p. for sale The accounts for the year
1909 arc not yet made up, but the earnings at present show net profits
above all expenses and fixed charges at the rate of about $20,000 per
month, or $240,000 per year.

Citizens' Water & Light Co., Shelbyville, Ind.—Consoli-
dation Plan.—Petry & Co. of Chicago are proposing to con-
solidate this company (V. 81, p. 1438) and the Shelbyville
Gas Light Co. (stock $20,000) into a new company, which
shall be authorized to issue $250,000 capital stock (all com-
mon) and $500,000 first mortgage 5% 20-year sinking fund
bonds. Of the bonds, $299,000 are to be issued for prop-
erties and $125,000 for improvements, including new power
station, leaving $76,000 reserved for future requirements.

The Gas & Electric Co. wras incorporated In

Shelby County W ater,

Indiana on Jan. 17 1910 with $250,000 authorized capital stock, to furnish
water, light, heat and power, the directors being H. L. Olds, J. T. Bacon,
M O. Straight, T. C. Kelly and Ambrose Petry

The Shelbyville Water & Light Co. at last accounts had outstanding

$80,000 common stock, $150,000 5% cum. pref. stock and $35,000 gold 5s;
total authorized, $50,000; for each $500 of the pref. stock and $50 cash is
offered $500 of the proposed new bonds.— V. 81, p. 1438.

Colurbia Gas & Hectric Co.—See East Ohio Gas Co.
below.—V. 89, p. 723.

Dianond Match Co—Reduction of Dividend Recommended.
— President Stettinius on Wednesday announced that he
recommended a reduction in the dividend rate from 8% (as
reduced in 1909 from 10%) to 6% yearly. An official state-
ment given out in Chicago on Jan. 18 says in substance:

There Is absolutely nothing in the situation to warrant any alarm on the
part of the stockholders. The profits for the year 1909 will be between
$1,800,000 and $1,850,000 and the prospects for the current year. In the
match business as wrcll as the lumber business, seem very encouraging

In regard to rumors to the effect that the capital stock will be increased,
or that bonds will be placed, or that the dividend will be reduced, it can
be said that while no action has been taken by the board, there are a
number of the directors who are opposed to bonding the property or increas-
ing its stock, and believe that It would be better if the dividend were
reduced from 8 to 6% .

W hen the dividend was cut to 8% a year ago, the board was encouraged
to look for substantial profits In the company's lumber operations In Cali-
fornia during the year 1909. Unfortunately these expectations have not
been fulfilled The lumber trade showed little if any improvement until
the last four months of 1909 from the conditions Immediately following the
panic of 1007, and prices, particularly of the lower grades, have been low.
Hence not only did the company fail of the anticipated profits from that
quarter, but it has been compelled to utilize large sums In carrying manu-
factured lumber at Its yards In Sacramento Valley. In consequence, we
were unable to make as substantial a reduction of the obligations during
1909 as was hoped for a year ago.

A reduction of the dividend rate from 8 to 6% will permit of the applica-
tion of $320,000 per annum towards the payment of the company's obliga-

tions, and will. It is believed, obviate the necessity of either Issuing bonds
or increasing its capital stock, and will result ultimately in establishing the
company in a secure financial position in that Itwill have no obllgationsof

any character whatever outstanding.

The company has expended $1,200,000 during the
additions and Improvements and the construction of new factories, and its
Investments in California— represented by timber lands, plants, logging
roads and equipment, manufactured lumber, accounts and bills receivable
— is In the neighborhood of $5,000,000. Its existing obligations, therefore,
are the direct result of expenditures that have been made In the acquisition
of property and that are now represented by investments in California and
plant account. The directors are absolutely In harmony In their confidence
In the ultimate outcome of the California lumber proposition, and In their
belief that the value of the property will In time be demonstrated.

A meeting of the directors will be held in New York on Jan. 29, and
definite action will no doubt be taken at that time, and there appears to
be little doubt that they will agree as to the wisdom of reducing the dividend
from 8 to 6%

Report.— For year ending Dec. 31 (estimated):

past four years in

Fiscal Profits Dividends Charged Balance Total

Year— for Year. Paid. Off. Surplus.  Surplus.
1909 (est.)_.s1,825,000 (8% )$1,280,000 (?) () )
1908 (actual) 2,279,911 (10) 1,600,000 $465,035 $214.,876 $677.,940
— V. 88, p. 1250
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East Chio Gas Co— Merger.—The directors of this sub-
sidiary of the Standard Oil Co. on Jan. 18, in conformity
with the tentative agreement entered into some months ago
with the Columbia Gas & Electric Co. (V. 89, p. 723) touch-
ing the two Cleveland gas companies controlled by the latter,
namely the Cleveland Gas Light & Coke Co. and the People’s
Gas Light Co., and other matters, called a shareholders’
meeting for Jan. 31 to ratify the plan on, it is stated, the
following lines:

A new company to take over the three plants, retaining the name of the
East Ohio-Gas Co., and having a capital stock of $20,000,000; also a
bondlssueof 525,000,000 30-year 5s, of which $15,000,000 will be distributed,
together with the stock, in the payment for the properties. Ten millions
In bonds will be held In the treasury to be used for future extensions, Im -
provements and the acquirement of such additional property as may be
necessary. The stock will be equally divided, common and preferred
$10,000,000 each, the latter being at 7% .
Statement Attributed to President At. B. Daly.

The local merger has nothing whatever to do with the reported Intention

of consolidating the gas Interests of the State or any big combination to

control the gas output of West Virginia. Both these stories of gigantic

combinations are without foundation This merger will allect only the
Cleveland proprties, and a third minority Interest not represented here-
tofore, representing a considerable area of gas lands In West Virginia, for

which the company will make payment In stock.— V. 89, p. 1351.

Germood Springs (Colo) Light =« Water Co—Purchase

by City.—See “Glenwood Springs” in “State and City” dept.

juato Power & Hectric Co., Colorado Springs—

Bonds, &c., of Distributing Company Guaranteed.— See Cen-
tral Mexico Light & Power Co. above.—V. 88, p. 1059.

Helena (Mont) Water Works Co—Receivership.— Judge
Hunt in the Federal Court at Helena on Jan. 18 appointed
Vice-President E. C. Beckus as receiver of the property on
application by the Old Colony Trust Co. of Boston, the mort-
gage trustee, interest on the $1,230,000 first mortgage 4%
bonds having remained unpaid for several years past. The
company'’s franchise expired Jan. 15 and an ordinance fixing
rates has been proposed by the city.—V. 89, p. 414.

Hood Rubber Co—Preferred Stock Offered.—The com-
pany offers to stockholders the right to subscribe for $500,000
preferred stock at $125 per share, increasing the amount out-
standing to $1,500,000.

The first payment (the amount Is left to the discretion of the subscriber)
Is to be paid on or before Feb. 2 and the remainder on or before April 28

The total surplus, as per balance sheet on Dec. 31 1909, was about
$1,-100,000, an Increase of about $233,000 over the same date In 1908,
When the authorized Issueof $1,500,000 pref.stock Isall out, the provisions
on the preferred stock certificates will require the surplus to be at least
$375,000 and $105,000 will be required for the dividends on the preferred
stock. There Is therefore sufficient surplus on hand to pay dividends on
the preferred stock for several years to come. The policy of the directors
Is to pay no dividends on the com mon stock that will reduce the surplu
below $1,000,000.— V. 87, p. 1423.

George W. Jackson Inc., Chicago—First Dividend on
Common.— The directors, it is stated, have declared an initial
dividend of 4% on the $1,000,000 common stock, payable
1% quarterly, beginning March 1.JIComparejV. 89, p. 414."Jj

Lackawanna Steel Co., New York & Buffalo—Financing.
— It was announced yesterday that the payment of the $15,-
000,000 5% gold notes maturing on March 1 has been pro-
vided for in a comprehensive plan, which not only takes
care of these notes, but also makes adequate provision for
the future financial requirements of the company.

A meeting of the stockholders will be called for Feb. 15
and Messrs. Speyer & Co. will head the syndicate to under-
write the new securities to be issued. The $15,000,000
notes will be paid off March 1in cash. The present first con-
solidated mortgage bonds now pledged as security for them
will be canceled and the company will issue $10,000,000 first
consolidated mortgage 5% gold bonds, Series “A,” and
$10,000,000 5-year 5% convertible gold debentures.

If authorized by the stockholders, the new $10,000,000
first consols, Series “A” and $10,000,000 5-year 5% con-
vertible gold debentures are to be separately offered to the
stockholders for subscription in proportion to their present
holdings, the bonds at 85% of their face amount and the
debentures at 95% of their face amount, subscriptions to be
payable, 25% of the face amount of the bonds or debentures
subscribed for at the time of subscription and the remainder
on March 1 1910. Subject to such right of subscription, the
directors have entered into an agreement with Speyer & Co.,
New York, for the sale to them of both said $10,000,000 first
consols, Series “A,” and the $10,000,000 debentures or
so much of them as may not be taken by the stockholders.

President E. A. S. Clarke, in a circular dated New York,
Jan. 20 1910, describes the new securities in substance:

(a) New First Consolidated Mort%aoqe Limited to $35,000,000—Present
Issue to Be $10,000,000 Scries A 5%.

The total authorized Issue Is to be limited to $35,000,000 bonds at any
one time outstanding, of which $15,000,000 bonds are to be reserved to
take up the outstanding $15,000,000 first mortgage bonds at or before their
maturity In 1923; and $10,000,000 bonds are to be reserved for future Issue,
under restrictions, for the purchase of additional property, Improvements,
betterments and other specified corporate purposes.

The bonds are to be secured by a mortgage to the Union Trust Co., as
trustee, covering the real estate and plant of the company and all stocks
and bonds or obligations of other corporations now owned by the company
Including the stock of the Ellsworth Collieries Co., and of all property here-
after acquired by the use of first consols. They are to be payable March 1
1950, Interest rate at not exceeding 5% , payable M & S., principal and
Interest payable In U. S. gold of the present standard, without deduction
for any tax which the company or the trustee may be required to deduct
therefrom, and to be redeemable, In whole or In part, at the option of the
company, on or after March 1 1915, at 105 and interest, upon 60 days’
notice. After the discharge of the first mortgage on the Ellsworth Collieries,
the sinking fund created under that mortgage will be continued for the bene-
fit of the first consols. The directors are to be authorized to Issue all or
any of the bonds with such privilege of conversion Into common stock as
the board may deem advisable. ‘The $10,000,000 5% bonds now to be
Issued, Series A, are to be dated March 1 1910, and are to be convertible
at the holders’ option Into common stock, dollar for dollar, at par, at any
time between March 1 1912 and March 1 1922

(& $10,000,000 Five-Year 5% Convertible Gold Debentures,

The 5% debentures are to be Issued under a trust agreement with the
New York Trust Co., as trustee, to be dated March 1 1910, to be payable
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[March 1 1915, principal and Interest (M. & S.) payable in U. S. gold of
present standard, without deduction for any tax, to be redeemable In whole
or In part atoption of company at parand Interestatany time after March 1
1913 upon 60 days' notice, and to be convertible dollar for dollar at par at
the option of the holder at any time after March 1 1912, until redem ption
or payment, Into 7% cumulative preferred stock
(¢c) $10,000,000 New Preferred Stock, also Portion

for Conversion Purposes.

To provide for the conversion privilege to be given by the new debentures,
the company Is to create its 7% cumulative preferred stock, of which $10,-
000,000 Is now to be authorized, and the present authorized stock is to be-
come common stock. The preferred stock Is to be entitled to cumulative
dividends at the rate of 7% per annum, and no more, payable quarterly,
and in case of liquidation, dissolution or winding up, Is to be entitled to
payment preferentially to the common stock out of assets The preferred
stock may be redeemed or retired in cash at option of company at 115 and
accrued dividends on 60 days' notice, and may be Increased only with the
consent of the holders of two-tlilrds In amount of the preferred stock at the
time outstanding.

Sufficient of the present authorized stock Is available for the conversion
purposes of the first consols. Series “A,” and the common stock need not,
therefore, be now increased

See statement of earnings for 6 mo
p. 170

It is understood that the demand both from here and in
Europe for participations in the $20,000,000 underwriting
syndicate is largely in excess of the amount available.—e
V. 90, p. 170.

Lehigh & Wilkes-Barre Coal Co.—Refunding— The share-
holders will meet on March 25 to vote on authorizing a
mortgage to refund the funded obligations, which include
4j<% consols, $12,175,000, and 5% gold bonds, $4,821,000,
all due June 1 1910, and the 5% loan, $2,091,000 due Nov. 1
1912.—V. 89, p. 1414.

National Refining Co, Cewveland—New Stock.—The
shareholders will vote Feb. 10 on a proposition to increase
the authorized issue of 8% cumulative preferred stock fro m
$3,000,000 to $4,000,000. Of the new stock, about $300,00 O,
it is stated, will be issued at present. There is also $2,000 ,-
000 common stock. Par of shares, $100.— V. 89, p. 475.

Naumkeag Steam Gotton Co.—Report— The annual report
for the year ending Dec. 31 shows:

of Common Stock,

ths ending Doc. 31 1909, In V. 90,

Yr.end. Yards Yards Receipts— Status on DeC. 31 1909 .- -
Dec.Si. Produced. Sold. from Sales. Assets.  Liabilities. Total Sur.
1909 ..18.082.010 18,121,796 $2,739,050 $1,990,823 $945,612 $1,045,181
1908 __18,343,676 19,187,467 2,349,054 1,319,864 321,071 998,793

NiagaraFalls (N. Y.) Power Co— Bonds for Refunding, &c.
— Application has been made to the Public Service Commis-
sion, Second District, for permission to issue not exceeding
$10,091,000 bonds, of which $9,070,000 is to be used for re-
funding of obligations and the remainder for extensions and
improvement of its plant. Compare V. 89, p. 1441.

Ottawa Light, Heat & Power Co—Extra Dividend.—The
company paid on Jan. 1, in addition to the quarterly dividend
of 1M%, an extra dividend of 1%, making 6% for the year.

The Consolidated Eight, Heat & Power Co. of Ottawa, an amalgamation
In August 1908 (V. 88, p. 381) of the Ottawa Electric Co. and the Ottawa
Gas Co., filed on July 14 1909 with the Secretary of State of Canada acer-
tificate of change of name to Ottawa Eight, Heat & Power Co. In Novem -
ber last the company obtained permission to list on the Montreal Exchange
$1,600,000 out of its total authorized $2,000,000 common stock, but only
$1 511.500, it was said, had then been Issued; par $100. On Dec. 31 1908
the outstanding capital stock was $1,361,200, being equal to the aggregate
par value of the stock held In the Ottawa Electric Co. ($925,000 out of
$1,000,000) and the Ottawa Gas Co. ($436,200 out of $453,200). The
holding company at last accounts had lIssued no bonds. The Ottawa
Electric on Dec. 31 1908 had outstanding (1) $500,000 1st M. 20-year 5s,
redeemable Dec. 1 1920 and (2) $250,000 of an authorized issue of $750,000
refunding mtge. 5s dated 1908, due 1933 (V. 87, p. 43) The Gas Company
had outstanding $115 33 debenture 5s. redeemable Jan. 1 1934.

Pecific Light & Power on of Los Angeles.—a
Re-incorporation—The Pacific Light & Power Co., a majority
of whose $10,000,000 stock was held by the Los Angeles
Ry. Co., which in turn is controlled by H. E. Huntington
and the Southern Pacific Co. (owners of 55% and 45% respec-
tively of its $5,000,000 share capital) was on Jan. 11 re-
incorporated as the Pacific Light & Power Corporation under
the laws of California, its authorized capital stock being

$40,000,000. President Kerchkoff is quoted as saying:

The incorporation |Is simply to give us additional capital our old
company was too small. We had this proposition of the new plant at
Redondo, and needed more power throughout our lines We will have no
stock for public sale, as the new company Is fully financed for the present
Later we may lIssue bonds, but at what time | do not know.

Our greatest work will be done at Redondo. We already have an Invest-
ment there of $1,750,000, and will put In $1,500,000 more. That will
give us six units of 7,500 h. p. each We will also run new lines, and build
new plants In the mountains. The electric car lines are being extended
to such an extent that our power Is limited, and we have taken this method
of preparing for the future.
['The Incorporators are: II. E.
G. 10rchkolT,
V. 89, p. 475.

Pasadena (Cal.) Land & Water Co— Proposed Purchase by
City.—See “Pasadena” in “State and City” department.
—V. 89, p. 924.

Rochester (Minn) Light, Heat & Power <. - Bonds
Offered.—Sonntag, Decker & Co., the Rookery, Chicago, are
offering at par and interest the unsold part of $80,000 first
mortgage 6% serial gold bonds. A circular says in substance:

Dated Feb. 1 1910. Payable serially on Feb. 1, $2,000 yearly 1915 to
1920, $3,000 yearly 1921 to 1926, $5,000 yearly 1027 to 1929 and $35,000
1030. Redeemable on Feb. 1 1912]or on Int. dates thereafterat 102 and Int.
Principal and interest (F. & A.) payable at Colonial Trust & Savings Bank,
Chicago, trustee Par $500 and $100c*. Capital stock authorized and
issued, $200,000; bonds authorized, $200,000; issued, $80,000, Including
$30,000 for Immediate laying of additional mains, erecting additional gas-
holder and Increasing capacity of plant; the remainder ($110,000) can be
taken down only for betterments and extensions at 80% of the cost thereof.

Huntington,
George S.

Howard Huntington, W illiam

Caspar Cohn, Patton and A. W. Kemp.— Ed.]—

Earnings (for year ending Sept. 30 1909) Gross, $17.,230; operating ex-
penses, $11,208; net earnings, $6,007 Interest on the $80,000 bonds
will be $4,800; baE, sur., $1,207. Population served, approximately 10,-
000. The Improvements and extensions, it Is estimated, will result in total

ret earnings for 1010 of $10,000. .

& Co., Chicago.— Acquistiion—The com-
pany has taken over the property of the David Bradley Mfg.
Co. at Bradley, near Kankakee, 111, one of the oldest
manufacturers of agricultural implements in the West.
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is worth
.Sears,

The price lias not been made public, but the plant, It Is said,
about 51,000,000 and Insurance for $700,000 has been taken out by
Roebuck & Co.— V p. 171.

Sen Sen Chdet CO New York — controtiea by American
chicte co.—See that company above.

initial oividenda.—AN initial dividend of \x » has been
declared on the §4,000,000 stock, payable Feb. 1 to holders
of record Jan. 27.—V. 89, p. 1286.

Spring Valley Water Co., San FrancisCO— ¢ roposition o c-
reated .—S€C San Francisco in " State and City” Department.
R eport.—FOr year ending Dec. 31:

Cal. Total Operating Interest, Dividends Balance,

Year— Revenue. Expenses. Taxes,&c. Paid. Surplus.
1909 ____ $2,773,007 $681,211 $1,354,870 140,000 $596,926
1908 2,204,360 652,054 1,330,928 (1% ) 280,000 1,378
— V. 90, i.113, 56.

Standard er CO—new oirecior.—Geo. A. Post Jr.

has been elected a director to succeed J. E. French.—
V. 89, p. 1600.

J. Tumer CO.—c aiica 8 0nas.—This company, the
sales department of the Consolidated Cotton Duck Co., has
called for redemption at par and interest on Feb. 1, at its
office, 86 Worth St., N. Y. City, or the Continental Trust
Co., Baltlmore Md seventy-seven (877,000) of its 6% de-
bentures.— V. 86, 232.

United Box—Board CO—naictm en.—A grand jury in the
United States Circuit Court in this city, before Judge Hough,
on Jan. 7 found an indictment against a number of manu-
facturers of paper and box-board identified with the so-called
Paper Board Association for al leged violation of the Sherman
Anti-Trust Law.

Thirty-nine corporations with plants In New York, New Jersey, Indiana
Michigan, Massachusetts, Illinois, Connecticut, Delaware, Virginia, West*
Virginia, Ohio and Pennsylvania, and 54 of the officials of the corporations
arc said to be Included In the indictment.

The Paper Hoard Association was organized Sept. 1 1905, according to
the Indictment, to prescribe the output and regulate the price of paper and
box-board manufactured by the members The overt acts cited In the
Indictment Include letters written by John H. Parks (who also organized
the Fibre & Manila Association, which was ordered to be dissolved In May
1909— see International Paper Co. Item, V. 88,]p. 1257,) to various officers,
the reports of the Treasurer and the price com mittee, and quotations from
the minutes of quarterly meetings directing the members to Ilx their sell-
ing prices, pool contributions, cost schedule and sales allotment for the
ensuing quarter. The Indictment sets forth that there has been an annual
extra cost to consumers of $5,000,000 above what they should be required
to pay.— V. 88, p. 1377.

United Co—Notes for La France Coupons.— Presi-
dent F. Augustus Heinze, 74 Broadway, New York, on Jan. 8
1910 sent a circular addressed to the bondholders of the
La France Copper Co., saying in brief:

Owing to the continued unsatisfactory business conditions, we arc In-
formed that the La France Copper Co. will be unable to meet the coupons
due on Its first mortgage bonds Jan. 1 1910 The price of zinc, which will
now constitute the main value of the La France output, has advanced to a
point where profitable mining operations can be undertaken, and arrange-
ments were recently effected to resume operations of the mill at Basin.

As already made known, the United Copper Co. is advised by counsel
that Its liability as guarantor of Interest on the bonds could only be enforced
after foreclosure of the mortgage In order to avoid the delay and expense
Incidental thereto, and so that the La France Copper Co. may reap the bene-
fit of the recovery of the metal market, as well as develop Its territory still
further, the United Copper Co. makes the following ofier

For all unpaid coupons due Jan 1 1909 and July 1 1909 the United
Copper Co. will give Its note payable July 1 1910 for the face value of the
coupons, with Interest at 6% from the due date of said coupons

I'or all unpaid coupons due Jan. 1 1910 and July 1 1910, the United Cop-
per Co. will give Its note payable Jan. 1 1911 for the face value of the cou-
pons, with Interest at 6% from the due date of said coupons

This proposal has already received the approval of a great number of
bondholders. The exchange mentioned will be made at the office of F.
Augustus Heinze. 74 Broadway,any timeaftcr Jan.|111910.— V .89, p. 114

United Hectric Securities Co., Boston—Called Bonds—
The American Trust Co. of Boston, trustee, has called for
redemption on Feb. 1 1910 at 103 and interest the entire out-
standing bonds of Series 17 and 18 of the collateral trust 5%
bonds.—V. 90, p. 114.

United States M Co—New Director.— Ilewett Boice
has been elected a director to succeed O. B. English.—
V. 89, p. 291.

United States Realty & | Co—Purchase of
Debentures— The company, having cash on hand for the pur-
chase and retirement of §500,000 of its debenture bonds,
requests tenders for the sale thereof on or before Feb. 2 at
the office of the company, 111 Broadway, N. Y.—V.90,p.171.

Utah Co.— Meeting Adjourned.—Owing to the
granting of a temporary restraining order returnable Jan. 24
by Judge Scott of the U. S. Circuit Court at Trenton, on the
application of E. A. Wall of Salt Lake City, the special meet-
ing to vote on the increase of stock to provide for taking
over other properties was adjourned on Jan. 17 to Jan. 24.

Col. Wall and his associates, It Is said, do not control more than 1,000
shares of Utah company stock, but Mr. Wall Is the owner of about 15,000
shares of Boston Consolidated Copper Co. stock. The complaint alleges
that the proposed combination Is In violation of the Sherman Anti-Trust
Act, and that the basis of consolidation Is unfair to the Utah shareholders,
as the Utah property Is worth much more than Indicated by the exchange
basis proposed. M inority holders of the Nevada company’'s stock oppose
the merger on the ground that the Nevada stockholders will receive too
little for tlielr property. After the adjournment of the meeting It was an-
nounced that the management of the Utah company was prepared to voto
proxies aggregatmg about 80% of the outstanding stock of that company.

[

V\bltham \NatCh Co., Boston.— Subscription Rights.—A
circular dated Jan. 15 offers the 8500,000 of unissued pref.
stock to stockholders of record Jan. 20 1910 at par (8100 a
share) in the proportion of one share of the new stock to each
23 shares of present common or pref. The circular adds:

The American Trust Co. of Boston will buy or sell for private account
at $1 50 per right, such rights attaching to shares of old stock as are neces-
sary to obviate fractional shares Subscriptions must be made at the said
trust company, 53 State St., Boston, on or before March 1 1910, with check
for tho amount of the subscription. The stockholder so subscribing will
receive from tho American Trust Co. the shares of stock for which he lias
subscribed within a reasonable time after his subscription is paid.—
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Western Hectric Co., New York & Chicago— new sonas
and notes.— Of the new 815,000,000 first mortgage 5% gold
bonds, the present issue is 86,250,000, which has been de-
posited as collateral security for an issue of $5,000,000 of the
company’s 2-year 4y2% gold notes dated Jan. 1 1910;
Manhattan Trust Co., N. Y., trustee. The new bonds bear
date Dec. 30 1909 and are due Dec. 31 1922, but are re-
deemable by lot in any amount on any interest day beginning
Jan. 11912, on 60 days’ notice, at 105 and interest. Interest
J. & J. at Merchants’ Loan & Trust Co., Chicago, the trustee
éLeon L. Loehr being co-trustee), and at Manhattan Trust

New York.

The new notes were taken by Lee, Higginson & Co. of
Boston and placed on about a 5% basis. The company is
controlled by the American Telephone & Telegraph Co.,
and this issue, it is understood, serves to liquidate most of
the floating debt (some 86,000,000) which was held by that
company.

cross Earnings.— FOr years ending Nov. 30 (official):

1909. 1908. 1907. 1906. 1905. 1902
$40,000,000 $32,000,000 $53,000,000 $69,000,000 $44,000,000 $29,000,000
— V.90, p.114

Western (Bell) Telephone & Telegraph Co— n otes o rrerea.
—R. L. Day & Co., Curtis & Sanger, Estabrook & Co., F. S.
Moseley & Co. and Kidder, Peabody & Co. offered at 99y2
and int., yielding 5% %, and have already entirely placed
the unsold portion of §10,000,000 5% 2-yr. notes, dated
Feb. 1 1910 and due Feb. 1 1912. The company has the
right to retire the entire issue on any interest date, upon
30 days’ notice, on a '‘8A % discount basis. Interest F. & A.
Denominations §1,000, §5,000 and §10,000. “Issued tO
retire existing debts.” See American Telephone & Tele-
graph Co. above. A circular says:

Securltles Dep05|ted as Collateral with Old Colony Trust Co.,
Stoc 2. Notes—

Boston, Trustee

$1,350,900 Northw. Tel. Exch. Co $1,222,000 Cleveland Telephone Co
5,587,600 Southw. Teleg. & Tel. Co. 5.422.000 Northw. Teleph. Ex. Co.
4,091,200 Wisconsin Telephone Co. 1.036.000 Southw. Teleg. & Tel. Co.

§40 7 Jegmylatect marnes value of the above securities Is approximately

$10,750,0
The Western Tel. & Tel. Co. owns over 80% of the stocks of these four

sub-com panies, the balance being owned by the American Telephone &

Telegraph Co. All of these companies are paying dividends and none of

them ha; any bonded Indebtedness nor any Indebtedness of any other
kind than that owed to the Western Tel. & Tel. Co
The American Tel. & Tel. Co. owns about 76% of the Western Tel. &

Tel. Co. pref. stock and 57% of the Western Tel. & Tel. Co. common stock.
The capitalization of the Western Tel. & Tel. Co. consists of $10,000,000
collateral trust 5% bonds due 1932, selling at about 99; $16,000,000 pref
stock (which has paid 5% dividends since 1004) and $16,000,000 common
stock. At current market prices these stocks show an equity of over
$17,500,000 In excess of all liabilities

Income of WesternTel. & Tel. Co. tor Year End. Jan. 31 1910 (1 Month Est.)
Total receipts $2,169,000

Expenses, Interest and taxes 706,888

Balance applicable to Interest on these notes.. $1,462 112

Compare V. 88, p. 1617
Western Union Telegraph Go.— faverasic o ecision — The
by a divided vote

United States Supreme Court on Monday,
(three justices dissenting), declared invalid the “Bush” Act
of the State of Kansas which imposed acharter fee—on cor-
porations organized outside of the State—for the benefit of the
State schools as a condition of doing business in the State.

The controlling opinion, by Justice Harlan, states that “the
statutory requirement of a given per cent of the authorized capital of a
telegraph company which represented all Its business Interests and property
Inside and out of the State was in Its practical operation a burden on Inter-
State commerce and a tax on property beyond the limits of Kansas." The
decision Is considered to be of far-reaching Importance as indicating the
lack of power of the States to Impose a tax on Inter-State business or prop-
erty outside of the State.— V. 89, p. 1546.

Wichita (Kansas) Natural Gas Co—= cport.—For year
ending Dec. 31:

written

Fiscal Gross Oper. Net Int. on Charged Balance,
Year— Earnings. Exp., &c. Income. Bonds,&c. Off Surplus.
1909 . $748,118 *$154,072 $594,045 $104,963 $27,769 $461,312
1908 - 608,686 155,307 453,380 105,890 43,310 304,180
*In s gas purchased, $26,405 In 1909, against $34,031 In 1908.—

V. 88, p. 1434.

“Review of Bond Market in Canada in 1909.” — Under this
title the Dominion Securities Corp., Ltd., has issued a pamph-
let containing the annual address of its Vice-President,
Mr. E. R. Wood, on the bond business in the Dominion of
Canada. Statistics are given showing the total issues put
out last year and the year before by the Dominion Govern-
ment, the Provinces, municipalities, railways, public service
corporations, miscellaneous corporations and Canadian cor-
porations operating in foreign countries. It is also shown
what portion of these securities was taken by investors in
Great Britain and in the United States.

The Dominion Securities Corporation has also issued its list
of January bond offerings. One page is devoted to each
issue offered and the pamphlet is prepared so that any par-
ticular page can be detached from the same without inter-
fering with the remaining issues.

—The 1909 number of the Annual Statistical Review of
the Domestic and Foreign Metal Markets, represented in
the annual statistical report of the New York Metal Ex-
change, has been issued. The review is compiled by C
Moyer, Secretary of the Exchange, and is a convenient guide
to the production, prices, &c., of the various products to
which it relates.

— Battles & Co., 60 Broadway and Philadelphia, members
of the New York and Philadelphia stock exchanges, have
opened a branch office at 500 Fifth Ave., corner of 42d St.,
in charge of Mr. Louis Agostini.

—Edward V. Kane & Co., members of the Philadelphia
Stock Exchange, with offices in the North American Bldg.,
Phlladelphla solicit offerings of Peoria Light collateral 5%
bonds due 1936.
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—The January 1910 issue of the “Hand-Book of Securi-
ties,” compiled by the publishers of the “Commercial &
Financial Chronicle,” is now ready. The book contains in
a small compass very full information concerning the various
railroads and the leading industrials whose securities arc
dealt in on the New York, Boston, Philadelphia, Baltimore,
Chicago and Pittsburgh exchanges. It shows their earnings,
dividends, &c., for a series of years, present fixed charges,
and the amount of the different issues of bonds outstanding,
their rates of interest, &c. There is also given the monthly
range of stocks and bonds to Jan. 1 1910, together with a
yearly range for four years. Price, one dollar; to “Chroni-
cle” subscribers, 75 cents.

—Frederick W. Gookin, author of the most excellent and
comprehensive “Historical Review of Banking in Chicago,”
which appeared as the leading article in our “Bankers’ Con-
vention Section” of Sept. 25 ult., and for many years offi-
cially connected (as Assistant Cashier and Cashier) with the
Northwestern National Bank of Chicago (since merged in the
Corn Exchange National Bank), has been appointed Asso-
ciate Manager of the Chicago office of the United States
Fidelity & Guaranty Co. of Baltimore, with offices on the
sixth floor of the Corn Exchange National Bank Building.
Mr. Gookin was for two years in the Chicago City Treasurer’s
office after leaving the Northwestern Bank.

—The New York Life Insurance Co. is the first among the
great insurance companies to publish a statement of its
business for 1909. Speaking in round numbers, the company
has two thousand million dollars of insurance in force; assets
to the amount of six hundred millions; an income during the
year of one hundred millions, exclusive of increase in book'
value of ledger assets; it paid fifty millions to policyholders
and wrote new business to the amount of one hundred and
forty-six millions. The company reduced its expense rate
on both new and old business. Nearly all items show an
increase over those of 1908. See the statement in our adver-
tising columns.

— Stone & Webster of Boston opened offices in New York
this week in the Hanover Bank Building, 5 Nassau St.
The Stone & Webster Engineering Corporation, which does
a general engineering and construction business will be
represented also at these offices. Stone & Webster are
identified with the management of a large number of electrc
railway, lighting, power and gas companies in various parts
of the country in the securities of which they deal. Their
handsomely gotten up manual descriptive of their properties
may be had on request.

—E. H. Rollins & Sons, of No. 21 Milk St., Boston, have
opened offices at No. 43 Exchange Place, New York, on the
14th floor of the Wall Street Exchange Building, under the
management of Mr. E. L. Rhett, who had charge for many
years of the bond department of Brown Bros. & Co. The
firm also has offices in San Francisco, Los Angeles, Denver,
Chicago, Baltimore and Philadelphia, and makes a specialty
of municipal, railroad and public service bonds.

—The Atlantic Mutual Insurance Co. annual statement was
issued yesterday and will be found in full in our advertising
columns. The total marine premiums were $4,477,103 and
the gross assets Dec. 31 were $12,921,890. A dividend of
6% will be paid Feb. 1. The outstanding certificates of 1904
will be redeemed on Feb. 1. A dividend of 40% is declared
on the earned premiums for the year 1909, for which certifi-
cates will be issued May 3.

—Sanford & Kelley of New Bedford, Mass., members of
tho Boston Stock Exchange, have issued their 1910 annual
folder of statistics relating to New Bedford’s cotton millsand
other manufacturing corporations, national banks, savings
banks, &c., for 1909. A brief financial review of business
conditions in New Bedford is included. Copies of it will be
sent to all Interested INQUIrErS.

— Meckubin, Goodrich & Co., Baltimore, have issued their
annual booklet giving a two-year range of prices of stocks
and bonds on the Baltimore and New York Stock Exchanges.
The booklet also contains the “rule” formulated by the
Judges of the Supreme Bench for the investment of trust
funds coming under the jurisdiction of the equity courts of
Baltimore.

— A special letter and map on the Kansas City Mexico &
Orient securities will be furnished upon request by Seeselberg
& Banigan, bankers, 2 Wall St. The firm invites correspond-
ence from the present owners of its securities and future in-
vestors in this property. Telephone, 2020 Rector.

—The New York Stock Exchange house of Tucker, An-
thony & Co., 53 State Street, Boston, and 24 Broad St.,
New York, have opened a new office at 28 Shetucket St.,
Norwich, Conn. The firm also maintains a branch at 17
Pleasant St., New Bedford, Mass.

—Arnold Gilissen, Rotterdam, and Gilisscn & Co.,
Amsterdam, have issued a booklet of 50 pages showing the
highest andlowest prices each year during the last ten years
of all securities listed on the Amsterdam Stock Exchange.
The book will be sent free of charge to those interested.

—Frank A. Ruggles, 53 State St., Boston, has issued the
annual publication known as “Stock Fluctuations.” It
covers all the transactions on the Boston Stock Exchange and
by auction during 1909, dividends paid, and other useful
statistics.
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COMMERCIAL EPITOME.

Friday Night, Jan. 21 1910.

Here and there a lull in business is noticed and the recent
drastic liquidation in stocks and cotton has given a check to
speculation. But the outlook is still considered hopeful,
a view which the exhibit of bank clearings and railroad earn-
ings seems to encourage. In the main prices are well main-
tained. Rates for money have declined at home and abroad.

LARD on the spot has declined. Consumers have bought
sparingly and offerings have increased. The movement of
live hogs to market lias been larger at weaker prices and
quotations of product in the future market have fallen.
Prime Western 12.95c., Middle Western 12.85c. and City
12% @12%c. Refined lard has been easy but without
guotable change. There has been a moderate demand.
Refined Continent 13.50c., South American 14.25c. and
Brazil in kegs 15.25c. The speculation in lard futures at
the West has been active with the trend of prices towards
a lower level, owing to weakness in live hogs due to larger
arrivals and a diminished demand. Liquidation has been
heavy, and there has been more disposition to sell for short
account, owing to the movement in various parts of the
country looking to curtailment of consumption of provisions
of all kinds on account of prevailing high prices.

rFutures 1n CHICA(IO.
Tues. Wed. Thurs. Fri.
1205 1210 1107m 1200
11.05 12.00 11.8713 11.00

PORK on the spot has been quiet but firm, owing to small
supplies and offerings. Mess S24@$24 50, clear $25@%$27
and family $26@$26 50. Beef has been steady, with a
moderate trade. Mess $12@$13, packet $13@$13 50,
family $15 50@$15 90 and extra India mess $21 50@%$22 50.
Cut meats have been quiet and generally steady; pickled
hams, regular, light to heavy, 12%@13J4c.; pickled bellies,
clear, light to heavy, 13® 13)®.; pickled ribs, light to
heavy, 13@13)®. Tallow has been quiet and firm at Oj®.
for City. Stearines quiet and easy; oleo 17® 17)®. and
lard 13@13%c. Butter quiet and steady; creamery ex-
tras 34c. Cheese quiet and firm; State, f. ¢., Sept., fancy,
17)®. Eggs dull and firmer; Western firsts 39@40c.

OlL.—Linseed has been strong but without quotable
change, despite a further rise in seed prices. Stocks are
light, but consumers arc following a hand-to-mouth policy
in making purchases. City, raw, American seed, 77@78c.,
boiled 78@79c. and Calcutta, raw, 85c. Cottonseed has
been quiet and easier; winter 7.20@7.90c. and summer
white 7.20@7.90c. Lard has been strong with an active
request and supplies diminishing. Prime $1 25@$1 28;
No. 1 extra 65@G9c. Cocoanut has been quiet and firm;
Cochin 10)®-, Ceylon 9)£@9>®. Olive has been mod-
erately active and steady at 75®85c. Peanut quiet and
steady; yellow 62®67c. Cod has been steady with a mod-
erate trade; domestic 38@40c., Newfoundland 42@44c.

COFFEE on the spot has been quiet and steady; Rio No. 7,
8%e.; Santos No. 4, 9p8@9)®. West India growths have
been dull and steady; fair to good Cucuta 10@10)®. The
speculation in future contracts has been dull and changes
in prices have been confined within very narrow limits.
The European markets have exhibited unexpected weak-
ness at times and there has been liquidation on a small scale
by Wall Street interests. On the other hand, some of the
crop reports of late have been rather unfavorable. Closing
prices were as follows:

May

June
July
August

DAILY CLOSING PRICES OF LARD
Sat. Mon.
12.60 12.62 H
L12.22H 1217 H
12,15 12.10

January delivery
May delivery..
July delivery..

January ..
February

6T 56

6.75¢.
March 6.80c.
April 6.85¢ December 6.95¢

SUGAR.—Raw has been dull and easier. Centrifugal,
96-degrees test, 4.08c Mmuscovado, 89-degroes test, 3.58c.,
and molasses,89-degrees test, 3.33c,. Refined has been quiet
and steady. Granulated 5.05c. Teas have been quiet and
steady. Spices steady with a moderate jobbing demand.
Wool quiet and firm. Hops firm and more active.

PETROLEUM.—Refined has been steady. Continued
weakness in crude has caused buyers to pursue a hand-to-
mouth policy. It is reported that large amounts of refined
are being stored until prices advance. Barrels 7.90c.,
bulk 4.40c. and cases 10.30c. Gasoline has been in moderate
demand and steady; 86-degrees, in 100-gallon drums, 18%c.;
drums $8 50 extra. Naphtha has been fairly active and
steady; 73 to 76-degrees, in 100-gallon drums, IG%c.; drums
$8 50 extra. Spirits of turpentine has been quiet and steady
at 62@62)®. Rosin has been quiet and steady; common to
good strained, $4 35.

TOBACCO.—Trade in domestic leaf has been quiet and
manufacturers of cigars seem inclined as a rule to adhere
indefinitely to the policy of buying only from hand to mouth
despite the belief of many in the trade that supplies of leaf
are light. Prices have been firm. Havana has been quiet
and steady. Sumatra has been moderately active.

COPPER has been dull with slight changes in quotations.
Lake 13)4® 13)®., electrolytic 137@13%c. and casting
13)E@13)@. Lead has been quiet and steady at 4.70c.
Spelter has been quiet and easier at 6.15c. Tin has been dull
and weaker; spot 32.40c. Iron has ruled steady.

6.90c.
6.90¢c

September .6
October... .6.95¢c
November _6.95¢

.6.95¢
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On Shipboard, Not Cleared for—
COTTON. )
i i Great Ger- Other Coast- 1 Leaving
Friday Night, Jan. 21 1910. Jan. 21 at_ llritain. France many. Foreign wise. Total.  Stock.
THE MOVEMENT OF THE CROP as indicated by our o 2ac woz 20708 195190
telegrams from the South to-night is given below. For the oy Orlears 700t o0t L ies 150565 12630 113541 80,834
week ending this evening the total receipts have reached savannan Tee s a00ae2
131,910 bales, against 159,414 bales last week and 107,337 ¢hatieston vs00  6n166 4650 18500 12850  24.294
bales the previous week, making the total receipts since worroix ‘ ) 17,205 17,205 15.812
Sept. 1 1909 5,527,935 bales, against 7,045,910 bales New vork- G208 mee ey oo 9000 31,770
or the same period o -09, showing a decrease since -
for th d of 1908-09, sh d ’ s nar 177102 s7s.014
24,037 B . i
Sept. 1 1909 of 1,517,981 bales. _ oA oL B e hes 4024 38075 17611 171916 752,502
R B sat v T Wed Thurs Total Total 1908.. 87,238 22,721 86,614 35,385 31,023 262,981 646,276
eceipts at— a; on. ues. . . .
11209 9.005 17054 13835 8112 oot Speculation in cotton for future delivery during the past
A S s2s 528 week has been very active, with erratic and violent fluctu-
New Orleans__ 700 2667 4631 8262 5320 633y 35920 atjong jn prices. The upshot has been a ret® advance for
oultport- . 720 327 INisoO 600 soo 4116 the week on covering of shorts and heavy buying by Liver-
Mobile 730 1150 . SN S :
1,150 262 79 Pool and the Continent in liquidating straddles. ~Also there
Jacksonville, &c. o S04 e, 2105 1740 9.164 has been buying on the theory that after so severe a decline
T ' . : as that recently witnessed, a temporary moderate rally wou
1,208 1.208 that tl t d,at derat 1l Id
"4a "2 "5 6 253 4% iai i «
6 eoraetown 58 os , not be altogether surprising. Spinners have bought “fu-
W ilmington 97 "5 4 43 "6 2 47 ures,” s sa , S 1 Ssts \

! (S 42 tures,” some rather freely, and spot interests have from
et Newe ae 726 1.851 870 442 oz ez ss2 time to time purchased on a more or less liberal scale. Hhe
New York . . .5, SPot markets have shown a disposition to resist the down-

. 248 Tes 150 1sss  1sse  ward movement of futures. Of late somewhat more cheer-

P hiladetnnia — s ful advices have been received from Europe. Those who
Lo a1 24457 20,124 208902 131015 Delieve in a further rally assert that the statistical position

Totals this week. 24176 26 ' ‘ is not unfavorable to such a movement of prices. At times
The following shows the week,s total receipts, the total of late the spot sales in Liverpool have increased. Some look

since Sept. 1 1909, and the stocks to-night, compared with
last year:

for a rather bullish report on the ginning by the Census Bu-
reau on Monday next. Speculative liquidation has been on

a

1909-10 1908-09. Stock. a
Ueceipts to ) . Thi si s
January 21. whis  Since Sep L k. 1 recs” 1910 1900 \ U lioiatvLing iifcuuuu a0 uumou )
’ 120 050 1 -staying the market. Paper profits have disap-
Galveston .. 69,116 1,992,280 76,014 666,581 204,373 ' ‘e a dream over night. It is to be hoped that this
Port Arthur 88,271 6,529 88,786 I ] 2 N )
Corp. Christl, &¢ 528 28383 1,298 43,793 esson will not soon be forgotten. As already inti-
New Orleans $5.920 822517 58,810 383,701 215907 294,622 le sweep of prices during the week has been wide
Gullport . 55 eies 10.ses 276008 37,144 53445 = wit.  Failures in Wall Street have naturally not
Pensacola. 1150 97,841 101,922 mend matters, nor has the sharp fall in the stock
i N 24,496 - -
Jacksanville: 8o I35 iae4lros s414s 16924 10s.as0 138239 So far as the actual cotton is concerned, spinners,
Brunswick ... . 1,208 192,297 12,136 265275 6,864 15407 s can be gathered, have still, as a rule, been buying
Charleston .. — o4 190,087 3.4gg 103990 9%es0 27U d to mouth. That is usually the case when prices
wiim'ington. 421 278,898 10,030 317,853 12,237 5,600 or unsettled. Local, Wall Street, Western and
Norfolk . 5,854 388,989 16,890 426,121 35,817 41,411
. 5,279
mel\)/vor\t/oNriwvs_lv&?T _B_gj 12:332 sos 13,561 180,773 173,563
Boston 481 5,996 ‘285 6,400 7,884
Baltimore- - 1,588 43,452 3,673 11,353 20,804 ) i
Philadelphia 75 752 50 3,066 5,943 Credits have stood the strain much bet-
024 418 yeeeeesessenes i eared might be the case. Stop orders
Total. 131,913 5,527.935 241,858 7,045,916] 855,116 .

In order that comparison may be made with other years
we give below the totals at leading ports for six seasons:

have been encountered in large numbers. Very little new
business is reported. Speculation has received a staggering
blow, one from which it is not likely soon to recover. Spinners
in most cases seem to feel encouraged to continue the policy

Receipts at_ Loto Loos. 1908 1907, 1906 1905, of buying only to supply immediate wants. It is said that
be ess SOMe 10,000 bales of the local stock are to be shipped to
Galveston — 69,116 76,014 61,186 133.095 36,049 o7ee Southern mills by a large Western operator, but this has had
Pt.Arthur ,&c. 528 7,827 13,362 ) - ! A ! !
New Orleans. 35920 58,810 68,742 76,053 32,797 62,195 little or no effect. Meantime the universal belief is that
) N 8,002 N N . ©
Y e sases 3;,2§§ 20630 12622 100030 the next acreage will be very large and that every effort will
Brunswick 1208 12,136 15,482 2,114 2,147 «396  be made to raise the largest cotton crop in history. To-day
Charleston.&c s10 3,520 4,586 1944 1913 3238 prices advanced on higher cables, generally firm spot mar-
W ilmington .. 421 10,030 23,830 4,754 2,894 . . . N )
N orfolk 5851 16,890 16,315 16,280 7,540 s.22s  Kets, buying by Liverpool, the Continent, spot Interests,
N'port N., &c po2 298 5 902 1ize pore . 31% spinners and commission houses and covering of shorts.
Altothers___ 4148 ' ' ' ‘ ‘ Spot cotton here has been quiet. Middling uplands closed
Total thiswk. 131,913 241,858 253,891 294,162 110,808 156,670 gt 14 45¢c,, the same as last week.
Since Sept. 1. 5,527,935 7,045,916 5,891,361 7,016,565 5,610,653 6,501,204

The exports for the week ending this evening reach a total
of 64,300 bales, of which 12,324 were to Great Britain,

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:

Fair. ..c.1.8%0 on Middling Baste Good mid. tinged.c Even
5,730 to France and 46,312 to the rest of the Continent. strict mid. fair___1300n Strict low. 25 off Strictmlid. tinged..0.15 oll

Y ! A " Middling fair.. .1.10 0on Low middling ~0.60 off Middling tinged.-.0.25 oft
Below are the exports for the week and since Sept. 1 1909- Strict good mid . 0.660n Strict good ord___1.05 oft Strict low.Mid.ting.0.60 off

Good middling 0.44 on Good ordinary......1.750ffisL.gw mid, tinged __1.50 aft
Week ending Jan. 21 1910. From Sept. 1 1909 to Jan. 21 1910 Striet middling 2022 gnStrict g'd mid. tgd.0.35 on [Middling stained...0.75 off
. Exported to— Exported to— The official quotation for middling upland cotton in the
fromit®  Great Conti- Great Conti- New York market each day for the past week has been:
ritain. Fr'nce nent.  Total. flrltain. France. nent. Total. Jan. 1s to Jan. 21— sat Mon. Tues Wed. Thurs. Eri
22.046 22.040 552.330 353,104 651.680 1,557,114 Middling uplands.. .....14 .55 14.20 13.85 14.40 14.15 14 .40
Galveston — . . i i B . '
Port Arthur. 23,007 15398 49,866 88271 NEW YORK QUOTATIONS FOR 32 YEARS.
Corp.Christl,&c — 13,140 13,140 1910 C.. .14.45 1902.C 8.31 1891.C .. 7.94 1886.C
New Orleans. 4,666 3,887 13,014 20,901 296,993 136,081 163,743 596,817 1909. 10.00 1901 9.94 1893 9.62 1885-
Mobile 4,196 2,371 6,567 25,917 51,357 20,285 97,559 1908 i .12.101900 7.881892... 7.62 1884
Pensacola 1,150 1,150 38.978 38,418 22,492 99,888 1907 ..10.80 1899 6.251891. 9.38 1883
Gulfport 7.258 —_— 7,258 1906 ..12.25 1898 5.881890.. 10.81 1882
Savannah - 1,843 951 2,794 193,536 83,991 360.389 637,916 1905 7.15 189V .. . 7.31 1889 9.94 1881.
Brunswick 68,208 5,498 84,555 158,259 1904 14.60 1896 8.311888. . 1880
Charleston 11,820 92,274 101,091 1903 8.95 1895__  5.751887- 1879
Wil t 92,265 15,700 153,474 201,439
Norforgol— _ _ 25 25 4800  — 130 4930 MARKET AND SALES AT NEW YORK.
Newport News - o a0e 18290 The total sales of cotton on the spot each day during the
New York——— 1,898 a00 2267 STONS oSt Sies ree:s Week at New York are indicated in the following statement.
Baltimore 385 1aoc 1785 1ss2s 3780 25570 44679 For the convenience of the reader we also add columns which
phitadeiphia. roc oc 88820 o598 42924 show at a glance how the market for spot and futures closed
San Erancisco 4,007 4,007 16,731 16,734
Seattle 1,62 1,62( 15,791 15,791 .
Tacoma 2347 2347 Futures Sales of Spot and Contract.
Portland, Ore 20C 200 SpOt Market
Pembina .. T - - - 600 600 Closed. Closed. Con- Con-
Detroit__ i Spot. stant. tract. Total.
Total.. 12,324 5,730 46,312 64,366 1,519,185739,866 1,750,265 4,009,316 aturday.. Quist, 10 pts. adv.. Strong
M d Quiet 35 pts. dec Steady 2,600 2',600
Total 1908-09 20,877 35,390 75,199 231,466 2,402,301 728,668 2,377,967 5,508,936 Tuﬂensdaal\//f Quiet 35 pts. dec Firm 1,666 1,000
. . W ednesday Quiet 55 pts.adv... Very steady .
In addition to above exports, our telegrams to-night also thursday . Quiet, 25 pts. dec._ 250 400 oo
give us the following amounts of cotton on shipboard, not Friday- Qulet, 30 pts. adv.. Firm ' ‘
cleared, at the ports named. We add similar figuresl-for Total 1,250 5,500 6,750

New York.

k1

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



244

FUTURES—The highest, lowest and closing prices at
New York the past week have been as follows:
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111E VISIBLE SUPPLY OF COTTON to-night, as
made up by cable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week’s returns and
consequently all foreign figures are brought down to Thurs-
day evening. But to make the total the complete fig-
ures lor to-night (Friday), we add the item of exports
grrg)lr)r) the United States including in it the exports of Frldag

January*i1— 1910 1909 1908 1907
Stock at Liverpool .bales.1,068,000 1,117,000 980,000
Stock at London 5i000 10,000 13.000 ﬁiﬁb
Stock at Manchester... 70,000 65,000 64.000 000

StOck-————L143.000 1,192,000 1,057, 000 895.000
Stock at Hamburg - 7,000 15.000 18,000 11,000
Stock at Bremen I 285]000 448.000 ' !
. 318.000 389.000
Stock at Havre 4677000 307.000
. 203.000 223.000
Stock at Marseilles 3,000 4.000 4,000 3.000
Stock at Barcelona__ | 8,000 39.000 29.000 17.000
Stock at Genoa 74,000 34.000 4 126
Stock at Trieste 1,000 3.000 %1% 1.%

Total Continental stocks-—————— 845,000 850,000 627,000 770,000

lota! European stocks- 1,988,000 2,042,000 1,684.000 1 665 000
India cotton afloat for Europe-_ 201,000 145,000 105 000 175 000
Amer. cotton alloat for Europe.. 359,863 892,018 854 718 891'ins
Egypt Brazil,&c aflt.for Europe. 45,000 52,000 58,000 66 000
Siner S e ~29.,000 297,000 238.000 245700
SR Bombay, indiatt 7 567 66J 347,000 471,000 494,000
Stock in U.S. ports 855a 16  g34.418 909 257 1.322.486
Stock In U. S Interior towns_____ 744 871 854,522 543'866 .661v3 59
U. s. exports to-day 4.485 39,566 53,645 32,233

Total visible SUPPIY a4 994,335 5,593,524 4,917 486 5 552 270

~AVincrlcen©Ve' American and other descriptions arc as follow's
Liverpool stock ..cccoivvnccnvcbales. 983,000 1,016.000 857.000 738.000
Manchester stock .. 58,000 51000 51,000 48,000
Continental stock 792,000 803,000 550.000 717.000
American alloat for Europe 350,863 g9 018  §854.718  891.198
U. s. port stocks 855,116 924,418 909,257 1,322,480
U. S. Interior stocks 744,871 854.522 543.866 661,359
U. s. exports to-day 4.485 39,566 53,645 32,233

Total American 1,797,335 4,580,524

X . . . . . 3,819,486

East Indian, Brazil, Ac.—

Liverpoolstock 85,000 101,000 123,000 84.000

London stock = _ 5,000 10,000 13,000 11.000
12,000 14,000 13,000 14.000
53,000 47,000 77,000 53.000
201,000 145,000 105,000 175,
45,000 52,000 58,000 éé%
229,000 297,000 238,000 245.000
567,000 347,000 471,000 494.000

Tnh! 4m llnilla’ &C.. 1,197,000 1,013,000 1,098,000 1,142,000

total American 3,797,335 4,580,524 3,819,486 4,410,270
Middling Ujdand ,'S wrpoolHZ I~ '~7?56cL 5'5] Yod 4'BlkY a"

m nGMillagm m rl<- préabc. Q. 11.75¢. 11.00c!
Egyp&j M1 Mn LIPS0 1érfPc 8 18594 foRd - 10 nSed.
Peruvian Rough Good leerponl 9 75d. 7.75¢cL 11. 25(1 9.40(1.
Broach, Fine, Liverpool- -7 7-ied. 4 15-10d 5 13-16d. 5 1-16(1
Tinnevelly, Good, tleerpcoI 7>sd 4 15-16(1. 5 "d. 5 Hd

Continental imports for the past week have been 103,000

for 1910 show a decrease from last week
of 5,083 bales, a loss of 599,189 bales from 1909, an in-
crease of 76, 849 bales over 1908 and a decrease of 557,935
bales from 1907
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Al HIE INTERIOR TOWNS the movement—that is,

w  thLCeiptb for i e week and since Sept. 1, the shipments
lot the week and the stocks to-night, and the same items for

the correspondlng period for the previous year—is set out

In detail below.
I-OTFTOGOT Or HIXOMIVIOXX
XOXhhXX XX

. HSRCISERASSsds 0115

®?. 0
V XXXOQJr

22¢

o o

i ox

MrThe W P 6 ARE R © GrEWR OnibYrdsd
t- §MM§t"02$SSS’7BSZCZ ' OMIAB0N'<,otMMboci« ‘nin'

XHXO XMOr = o * > * * 0 «x

»  Slisislis
AXNSS

1ji iSIS)JJSISS«IIlIISIlIS
Reee)

StNOX HEnmhh*hm  ox

"SteeR8988855555585585808S 5 5HEHRAMD

=1 =3
¢ 18w
0g s 1o 1o W
ax -cg- IIIg I
|
4 a s'l
T SwE L e ci

IIIIIIfeSSsISIIII

The above totals show that the interior stocks have de-
creased during the week 26,565 bales and are to-night 109 651
bales less than at the same time last year. The receipts
at all the towns have been 34,405 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
¥o|rI the week and since Sept. 1 in the last "two years are as
ollows:

1909-10 -—m

- 190809 ——mm
January 21— Since Since
Shipped— Week Sept. 1 Week Sept. 1
Via St. Louis__ = 16,760 256,881 17,005 400,608
Via Cairo P9y 120,262 8,635 221,244
Via Hock Island .. 1L 1,032 13,475 1.301 14448
Via Louisville 13 298 56,703 2086 50,140
Via Cincinnati - 1,355 28,674 ‘s40 30‘907
Via Virginia ports...... 3,182 77,477 5,078 105435
Via other routes, & c____ 6 218 105,831 8243 173,638

i 659,303 44,178

Deduct Shipments— 996,420
2,144 53,942 4,008 95,222

1,024 19,815 564 29,022

1,546 25,210 579 19,658

Total to be deducted 445744 98,967 5,151 143,902
caving total net overland* 38,090 560,336 39,027 852,518

‘Including movement by rail to Canada.
The foregoing shows the week’s net overland movement
has been 38,099 bales, against 39,027 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 292 182 bales.

~1908-09 =memememe

in Sight and Spinners’ Since Since
. Takings. Sept. 1. Week. Sent. 1.
Hccelptsat ports to Jan. 21 5,527,935 241,858 7 045 916
Net overland to Jan. 21- 560,336 39,027 852'il8
Southern consum ption to Jan. 2 1 ... 1,066,000 50,000 940000
222,012 7,154,271 330,885 g.844.434
-¥26,565 661,708 %27,350 7401507

195,447 303,535
7,815,979 9,584,941
North'n spinners’ takings to Jan. 21; 65,348 1 385.586 55,919 1.612,417

Decrease during week.

Movement into sight in previous years:

Week— Bales. Since Sept. 1— Bales.
1908— Jan. 24. -330.393  1907.08— Jan. 24 -eeee7,790,75 1
1807— Jan. 25. - 1906-07— Jan. 25 9,373 610
1906— Jan. 26. 1905-06— Jan. 26 7.706 010
1905— fan. 27. 1904-05— Jan 8,683,252

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. vl
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Closing Quotations for Middling Colton on— savannan. ceorgia — INENE &S been rain on three days
Week ending ) \ : ) during the week, the rainfall being
January 21. Sai'day, Monday. Tuesday. Wed'day. Thursd'y. Friday. inch from 34 to 70, aver
Galveston 15 15 15 15 15 @irg 52
New Orleans _ 15 s B 1—1% 15 15 e e oreciitation It hes rained on_two Gfthe
Savannah —— 14 14% 14% - 14% 14% _ﬁ[gapltatlm reaching ninety-six redths of
Charleston - = 14% - - - - an |nch themmometer has averaged 44.1, ranging from
nmington-——- - i
Norfolk 15 il 14" 14% 31.2 to 64.2.
S — lass 1420 1385 1440 1415 Nasnvine. Tennessse — There hes been ram the past week
altimore (] (] 0 0
PadephiE= 1480 1445 1410 Rs 1440 1470 to the extent of ore inch and twelve hundredths.  The ther-
Augusta -orewee 1 15 14% % 14% 14.% mometer has ranged from 28 to 60, averagi
Memphis-— 15% 15% 15% 15% 15% hes red on '[\/\Dr%iys duri the
St. Louis 15% 15% 15% 15% 15% 15 % M °“"e Alabama_ |t nng
Houston = 14% 14% 14% 14% 14% 4% V\BEK precipitation reachlrg forty-eight hundredths of an
Little Rock — — - a/ermj 2
i

" NEW ORLEANS OPTION MARKET.—The highest,

74andthe|cm5t34

- - 3 Moot Alab —It hes raired on two te
lowest and dosing quotations for leading options lnthe New \week the rainfall reaching sixty-si hmred%%?ys inch
Orlears cotton market for the past week asfollons Six ant
and the weather is still oudy and threaten rg The
d Wed'd Thursd Frida r Irg fr C|“32- to 70.
Sarday, Monday, Tuesday, Wed'day, TIUFSCY: Jan. 3i. Y R L T ULLY hed rain on ore
| the week theralnfall rea:hlr’gtenmrdredtrsgfa’nrdi
anuary—
Range 14.15-.32 13.87-.31 13.57-.88 13.90-.00 13.93 — 14.08 — he 1, the highest being 69 and
Closing=—— 142426 13.91-95 13.58-.62 1409 — 1398 — 14.27-30 the lonest 34.
February— @ 40— 6 —— @ —— @ —— @ —— @ — Charlotte, rt Carollr\a.__H Srﬂ/\/mdlmltlm
Closing-——— 14.33-39 13.93-.00 18.60-.65 14.13 — 13.96-.00 14.24-20 1O =l It hES during_the week, the precipitation
March— reaching ore mch and forty-eight hundredths. The ther-
Range - 14.36-64 13.88-57 13.45-08 14.00-32 13.81-26 14.09-45 oo gl P 45, f
Closing- 14.53-54 14.16-.17 13.79-.80 14.31-.32 14.16-.17 14.42-.43 averaged ranging from 26 to 64.
April—
-0 —— 0@ —— @ —— @ — — @ — MEMPHIS COTTON EXCHANGE.—At the annual elec
Closing.......... 14.65-.69 14.28-.35 13.91-.92 14.44-.46 14.28-.35 14.54-.58 |
acyl_. 14.60-89 14.15-84 13.60 .33 14.25--58 19039 Madies Jan gl&% ﬁe%lamrgmeregectedtoseEr)\(,emee'r&?d
i Y, St W 3 o, Mol
Y p— 14.87-.90 14.49-55 14.13-.20 14.63-.65 14.45-.55 14.68-.72
Julcylo_smg ¢, Perkirs. of dlrectors C C. Selden, Thos.
Range....- 14.75-06 14.32-.02 13.87-.50 14.43-71 14.14-.62 14.47-.79 GOOd\Mn, S. H. Stout, Ches. B. : nson
Closing... 14196-98 14559-60 14:21-22 1471-72 14.50-51 14.77-78 | | and C_A Lagy. Hen Wes
ugust— : I ry
Cioshn Mg T nd T " T 1 i - I y Secretary by ﬂ e board of dIeCtOIS
osing---------- .15-. 13. — . — . —_ . — . —
September— a position he hes held continuously since March 15 1881
Range 13.47-.58 13.05-.36 12.70-.12 13.10-.17 12.88 — 13.12-.20
Closing——— 13.16-.48 13.24-.25 12.90-.00 13.10-.12 13.23-.25 EXPORTS OF COTTON GOODS FROM GREAT
Range 12.82-.95 12.54.90 12.26-64 12.61-.75 12.40-65 12.59-77 BRITAIN.—Below we give the exports of cotton yam,
Clos?n 12.63 — 12.69-.70 12.50-.52 12.68-.70 12.61-.62 12.75 — &cC.,, from Great Britain for the nonth of mr
Ranaa @ _ @ 501228 — — @ 60— @ —— @ — and since Jan 1 1909 and 1908, as corrpiled by s from
Closing T @ T 12.49-5C 1230-32 12.53-55 12.40-.42 12.60-65 the British Board of Trade returms. It will be noticed that
Tone— i i moverrent
one Steady. Nominal. Nominal Nominal. Nominal Nominal we have reduced the all to potrds
Options......... Very sty. Steady. Steady. Steady. Steady. Steady.
Yam & Thread. Cloth. Total of All.
|WEATHER REPORTS BY TELEGRAPH—TelegraphiC  omitted. 100s. 1908,  1000. 11 1008. ! 1900, j 1008. 1909, ; 1908.
o5 thlS Irg f Irdl ran Lbs Lbs Yds Yds. | Lbs. 1 Lbs Lbs Lbs
hes fallen in most localities during the week, but the precipl- 5., 10,480 25191 419,1231 528,294  78,049: 98,362 97,5251 123,553
tation hes light or noderate as a rule.  Temperature Feb_ 19052 22458 4356841 506125 81,133 94272 100185! 116,730
" Mch - 22,013 22,595 492.867 473,70k 91,782 88,198 113795! 110,793
hes been hi .
caneswon, 1exa s —It NS rained on three Istqr. 60.545) 70,244 1,347.6741,508.120] 250.964, 280,832 311509; 351,076
the precipitation reachlrg twent&sm hund ofan iNCN. April .. 19,605 21,357 443149 4552201 82523 ga7o7 102128 106,114
The thermmometel from QD May ... 20024, 19,852 440,902! 455968 82,105 . . 751
bl rhes mq!qug 42 10 hes June . 201184' 18012 430,730; 429.442; 80210 79,998 100.304! 98,610
Abilene, Texas— themoeter
28 to 60, 2d qr. 59,813]59,821 1,314,781j1,340,630' 244,838! 249,654 304,651; 309,475
Corpus Christi, Texas e had rain on one day of uy .. 22362] 21,358 5752000 522102 1071150 97,205 129,477 118558
meralrfall txalrgfwrl’l,rdredﬁ‘sofa’nrm Au)g,USt, 22,020I 20686 543.871! 478.272; 101.280! 89.049 123,300 109,735
Average hlgm 74, Tonest 44, Sept... 203921 20547 478,984; 460,276] 89,196, 85,698 109,588, 106.245
Fort Worth, Texas had a trace of rain on ae 3d qr. 64,774] 62,586 1,598,061]1,460,650] 297,591 271,952 302,365] 334,538
moneter
day week TI’E the hes averaged 51, e . 1314 10126 515615 455687, 96018 84844 117.3321 103970
highest being 72 ardthe lonest 30. Nov ||| 20451, 13517 463.326, 378,952 86.280 70,557 106,731 84,074
patestine, Texas —It ES rained Ilg}%m two days Of the Dec—- 18,108 17,506 482,872 388,373j 89,920 72,311 108,028! 89,817
the rainfall reachrg SfC\E’l redths Of an INCN. 4th qr! 59,873 50,149 1,461,813d,223,012] 272,218 227,712 332,091, 277,861
ranging from 34 to 72, Total yr245,005; 5,742,32915,532,412] 1,065,611 1,030,150 1,310,616;!,272.950
san Amn.u,Tem.—Raml‘esfallmmorEdaydnrg otal yr245,005;242,800 5,742,32915,632:412]1,065.611 1,030, "
theweek to an i able extentt.  The thermrometer hes  Stnirin anti- ot 10,689, 36,300
ranged from 38 to 76, averaging 57. Y S

. _taﬁTmt;é_—ltwm\grairedmor%rdayqfrgqem%ek the
on bel hundredths of an i Ve
precllp| g rage

Total exports of cotton manufactures 1,351,95111,310,298

r55,hgmt768rv\x/gla/\&st34.rainm o th‘la'r&quéa%m skn/athhattr%eremsbeen o 951f
New Orleans, Louisiana.d have had ore day i ngdom during nmontis 1 000
the week, the rainfall reaching ninety-three hundredths of  Ibs, of manufactured cotton, nst 1,310,298,000 bs. 'last
aninch The hes 55 year, or an incresse of 41,653,
shreveport, Louisiana —VVE have had rain on three A'further matter ofnterestlsﬁedsuratlmofﬁmeex-
the pest ﬂeralnfallbelrgonewdwardtv\enty-f!ve portsardmemveﬁerefa'eprqoaredmefdlwurgstate
hundredths. the averaged 52, ranging  ments showing the anounts taken by the princl paloomtn&
fron3R to 71 during Dec. amlswne.]an 1for eachof the last three years.
T Sy —There hes been rain on three
days of the week, the rainfall reaching ninety-nine hndredths o . December. Jan. 1 to Dec. 31.
Of an :rrgl49 -ITE ﬂ.en‘rmEter I’m m fm 32 to 71 Ieggo(ggoonme\{dé{ds' 1909. | 1908. | 1907. ; 1909. 1908. ! 1907.
H e.gen 2. arcansas —RaN hes falen on two days during  East Indies......c 232.2551145.590 225.847.2,379.897 2.448,6122,780.230
the week, the rainfall reaching two m:lmamlorehnjredm Lurkey, Egypt and Africa. 85,180 15012 20 a0d 000300 a121es Craers
China and Japan.. , 1002, 49, B 612,187 S
T}ﬂe ﬂfemm'eter rm [am 2210 64 |rg 43.7 Europe (except Tu 31,292 21.02S 28,675 372,320 296,705 351,798
i South America. 45347 37,695] 43,435 492,907 455210! 587,759
Little Rock. A r cansas —WE have rain on days North Americ 34,750 30,470; 42,443 352,500 325334 394.322
the m V\BQK rainfall mrg oe inch ad th"'[y_fwr All other countries 36,673 34,3161 36,225 430,897 441,195; 531,309
g O ot e Tonest 2o o oo oor oo 48 OISt oo R IR R RN
otal value.. ’ ' ’ , ) ) )
setina. Alabam a — INEre has been rain on two during
the \%quk to the erxetgnt of forty- elggt hg%dredlm an, |gch (0000 Srmittesi) 4370 2087 a0me roats 47738
The themrometer averaging Holland 3623, 3235 Ae3 41o0a  ardso 67082
M ad |5 on, Florida: has been rain on ore day of the Sener Elropstexcept Turkey) 2431 30271 4151@ S0 a1o08 abieis
week the pltatlon reechrg nlnetytvxo East Indies 2,785, 2,032 2,704 37,434  40,254- 32.408
an inch %eealfemmeter hes averaged 59, the hlghast China and Japan. 4l 860 259 5471 7227 6411
Turkey and Egyp 652 1,297; 1,025 16,308 15,512] 15.059
being 76 and the Iol\elst% ired lightl All other countrie 24361 2,015 1947 30321 25788 25.770
Avgusta, Georgia —IT ra | onoe of the 15,3381 15,151 241,077
Nk il veehirg 0 Pkl O o Tt e R e
emoneter ave , ranging from 28 to 71
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WORLD'S SUPPLY AND TAKINGS OF COTTON—

Total bales.
PENSACOLA—To Mancheste —Jan. 15— Manchester Merchan%,

Cotton Takings. 1909-10. N SAVANNAH—To Havre—Jan". 17— Bangor," L843111111111............. 1 842%
Week and Seasgon. 1908-09. IO Antwerp—Jan 17E Bael?]ggr o __L._______ 00
Week. Season. Week. Season. a0 G En '
g Brvqkté :FO Rﬁhter rIam T an 187 Lr&'lsw

Visible supply Jan. 14___ 4,999,418 5,490,729 re anc es er— an Bostonian,

Visible supply Sept. 1 _ 1,931,022 1,714,982 lo Genoa— Ja 14omB ¢ 468

American in sight to Jan. 21~ 195447 7815979 303,535 9534941 To Yafm"“”‘—J.a”- — Bos "”’17 renipl " 3e

Bombay receipts to Jan. 20 128,000 1,321,000 102,000 '734'000 BALTIMORE-To Livegpool:cdan, Lro-TeniDlemore’ 385

Other India shlp'ts to Jan. 20 3,000 84,000 6.000 123.000 o Bre —Jan. C 1" 766.

Alexandria receipts tongan. 19.. 16,000 595.000 29,000 647.000 PH ILADELCPH IA—To LIVZ?ODJI]Jalr}; 1'4\1‘7 ‘I):gnRsfagj f} 89; . 488-}

Jan. —

Other supply_to Jan. 19 12000  144.000 5,000  140.000 SAN{RRANC ﬁ Jg@a!ﬁ l@ﬁ % Wtnano Mary, f"le T 0144
Total supply. 5,353,865 11,891,001 5,936,264 12,943,923 Total 64,306
Deduct— .

Visible supply Jan. 21. 4,994,335 4,994,335 5,593,524 5,593,524 The particulars of the foregoing shllpr‘rents for the week

Total takinds to Jan. 21 150 530 o arranged In our wsual form are &8 follons:
otal takings to Jan. . . 6,896,6 342.740 7.350.399 _

Of which” American__ 2645530 5,472,066 248.740 5.9081.399 Bricma e ey, Nonth " S MeX Japan. Total
Of which other 95,000 1,424,000 94,000 1,369,000 . vork 1'8bs 206 i : Y Y
. Galveston_____ ye. -—---- 16,545 5,501 22,046
< Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c. New Orleans__ 4,000 3,887 8,108 29 4,477 20,901
Mobile_  — 4,196 e 2,371 e 0567
INDIA COTTON MOVEMENT FROM ALL PORTS— Fpensacola___1.150 17120
Savannah _ 1,843 200 751 2,794
Norfolk . 25 25
January 20. 1909-10. 1903-09. 1907-08. Boston ____— 35 504
. . Baltimore 788 1,400 1,785
Receipts at— Since Since Since Philadelphia__ 700
Week.  Sept. 1. Week. Sept. 1. Week. Sept. 1 San Francisco.. ___ --- 4,007 4,007
Seattle - --- 1,620 1,620
BOMDAY .o e 128,000 1,321,000 102,000 734,000 90,090 793,000
riota* - ... -12,324 5,730 28,833 654 10,730 468 5,627 64,366
to Jgpan since Sept. 1 have been 34,584 beles
For the Week. Since September 1. The eports

Exports _ ’ from Pacific ports and 200 bales from New York

from— B?rt;a}; Conil- Japan ot STt Conti- - Japan Cotton frei at New York the past V\&( have been as
1tal nent. I . itai i
otal. Britain. nent. A China. Total. fO"OI\S, bewg N ocats FEr

Bombay Sat. Mon. Tltes. Wed Thurs Fri
1909-10.. 6,000 34.000 36.000 76.000 26,000 277,0001 293.000 596.000 Liverpool 14 14 14 14 14
1908- 8000 37.000 25.000 65.000 10,000 220,000 174.000 401.000 Manchestsr ié 12 12 12 12 12
1907- 08.. 6,000 35.000 41.000 8,000 218.000 159.000 385.000 Havre 18 18 18 18 18 18

Calcutta— Bremen 7 18 18 18 18 18 18
1909- 10.. 2,000 2.000 2,000  13.000 2,00j 17,900 Hamburg 22 k 22k 22 k 22 H 22 k 22 k
1908- 09.. 2,000 2,000 4.000 4.000  13.000 18,000 35,000 Antwerp 20 20 20 20 20 20

" 1&907— 08-. 1,000 1,000 2.000 2.000 9,000 1,000 12,090 Ghentl, via Antwerp 26 26 26 26 26 26
adras— Reva 25 25 25 25 25 25
1909- 10.. 1,000 1,000 4.000 6,000 1,000 11,000 Gothenburg 34 34 34 34 34 34
1908- 09. 1,000 :::: 1.000 3.000 11,000 2,000 16,000 Barcelona, direct__ 25 25 25 25 25 25
1907- 08.. 8.000 18,000 26X00 Genoa 18 18 18 18 18 18

All others— Trieste 28 28 28 28 28 28
%383- gl)gdo 66 16,000  39.000 1,000 56.000 Japan____ 45 45 45 45

- | 6,000  60.000 6,000  72.000
1907- 9800 @B Ie6s 5000 8900 65000 10000 83000 | |VERPOOL.— %@ble from Liverpool we have the foI-

Total all— loning staterment weeks sales, stocks, « ... at that port
1909- 8000 37.000 36.000 79.000  48.000 335.000 297.000 680,000
1908- #9800 40.000 27.000 71.000 23.000 301.000 200.000 527.000 Sales of the WeeK. ... D34,006 J40,bo0 4] 519p2 -
1907-08..  2.000 9,000 37.000 48.000 26.000 310.000 170,000 506.000 Of which speculators took. 600

Of which exporters took... 24, (1]09000 3%883 3 A ‘v .000

Sales, American ) , 45.000

ALEXANDRIA RECEIPTS AND SHIPMENTS. Actual export... 1i.000 8,000 10. 2,000
forwarded - - 49,000 94,000 50.000 70.000

. total stock— Estimated 1,054,000 1,052,000 1,084,000 1,068,000

Alexandria, Egypt, Of which American— Est.. 952,000 960,000 998.000 983,000
January 19. 1909-10. 1908-09. 1907-08. Total Imports of the week____ 100,000 100 00 92.000 56.000

Of which American 57,000 §8888 81.000 39.000

Receipts (cantars)— Amount afloat-- - 209,000 139 180,000 149,000
This week 115,000 220000 110,000 of which Amerlcan 184,000 158,000 130000 99.000

Since Sept. T__ 4,462.036 4,854,225 5,438,955 The tore Hr{jaﬂi%t(fhlg] s%ljts and fUllJI’E‘S
each V\eek osi oss of
ot oc?({m %1 y dosing i

This  Since This ] Since This Since

Exports (bales) — Week. Sept. 1. Week."Sept. 1. Week. Sept. 1,
To Liverpool 2,250 97,522 10,000 106,752 3,000 147,555 Spot. Saturday. Monday.  Tuesday. Wednesday. Thursday. Friday.
To Manchester .. 7,000 85,834 10,250 99,331 s Market )
To Continent___ 13,000 177,217 8,750 160,913 11,750 184,503 12:15 pull ; .
To America 2,500 45,525 2,250 32,170 1,500 38,210 : 3 ufl. Quiet. Dull. Good Steady. Quiet.
P. M. demand.
ts . : ,
Total exports 24,750 406,128 31,250 399,166 16,250 500,800 .. Upl'ds 773 780 761 756 761
Note.— A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. Sales......... 9,000 7,000 6,000 12,000 10,000
The statement shows that the receipts for the wesk were  Spec-&exp. 300 500 300 500 500 1,000
115,000 cantars and the foreign shiprments 24,750 beles. Futures.  irreguiar at steady at - steady at  Steady at
. ) pPts. 11@14 pts. 100 13 pts. 4@6 pts. 8© 10 pts.
MANCHESTER MARKET—Our received 6y opened | decline. advance.  decline.  decline.  advance.  advance.

cable toni from Manchester states the market IS ke, 1 Steady at Easyat Steady at Steady at Weak at  Steady at
for _yarms and shirti TI‘ECEI’TBr'dforbOﬁ‘I 4 } 9k@l4  kg@ak 15k@10 6011k HK@I3k 10912H

steady . P.M. J pts. dec d d ad
a_d ClClh iSi \ ive ﬂ,e m% fa. t(}day .M. pts. - pts. adv. pts. dec. pts. adv. pts."adv. pts. adv.
Eglm eave those rgprenag weeks last

of this and
year for oorrpan Wemoesofftﬂresatu\/erpool each day are given
below  Prices are on the besis of upland, good nary
1909-10. 190809, clause, unless otherwise stated.
. . . Thus, 7 53 means 7 53-100d.
814 Ibs. Shirt- Coin. 8k Ibs. Shirt- The prices are given in pence and 100ths us
MS cop ings, common Mlq. 32s Cop inas. common  Mid.
11IvE tofinest. Upl's Twist. tofinest Upl's . Sat. Mon. Tues. Wed. ' Thurs. Fri.
Jan. 15
b d. d s d s.d. d. d d. s d. s. d. fd. to 12H 12'A 12vx 4 12H 4 12K 4 1oM 4 12X 4
ec Jan. 21. .m. .m. .m. p.m. pm. p.m. p.m. p.m. p.m. p.m. m.
10 10k © HH 5 6 ©100 79470916 @ 8k ﬂ 7k®% 4k 4.86 P P P P P P P P P P p-m- p.m.
17 @ ] y*g 6 ©10 0 8.03 7k @ 8'4 6 @8 3 4.82 d d. d d. d. d. a. d. d. d. d. d.
24 ige @ ilk 6 @10 0 8267k @ 8k 21 6 @8 3k 492 January.. 753 62k 54k 43 36 40k 42 43 29k 38k 42
31 k @ iik 5 6f*@10 1 850 7k ©8 3-16 6HiI@8 4k 499 Jan.-Feb. — 7 53 g2k 54k 43 36 40k 12 43 29k 38k 42
339- Feb.-Mch. — 7 5 64 50k 44k 37k 42 44 45 31 40 43
10M  ©  11H 6 @100 8187k © 8k 7 @8 507 Mch.-Apr. 7 56k 65k 57k 46 39 44 45k 47 33 42 44
IU5-10R) u 5 @9 10k 784 7k © SK 8 @8 6 514 Apr.-May. 75 67 59k 47 41 40 18 49k 35k 441S 46 k
V] 9 10ko 4 @9 9 7567k @ 8k 9 @8 7k 530 May-June 7 6 « 69 61|I(< 28 42 k 47Il§ g&)k sg 38 47 49"
- June-July 7 59 69 61 42 k 47 5. 39 47 k 49 «
EWS. shonn a oUS the July-Aug. 758k 68 60K 48k 41k 46k 51 52 39 47Kl49 A
SHIPE'!IEIIG':G,N]fmﬁ,éSthm gqa}S }H\B Aug.-Sep. 7 34k 44 37k 25k 19 25 30k 30 17 25 27
exorts ¢ Sept..Oct. — 6 93k 03 97 85k 79k 83k 89 88 75 84A 8ona
reeched 64,306 bala The. shi in I, & made oct..Nov. — 673 82k 10k 65A 60k o3k 69k 69 56 00"
Nov.-Dec. — 67 54 k 60
up from mail and telegraphic s, arc as follons: Dec.Jan — 602 72 6 55 20k Sak o9k 9K 42 g? gg
Jan.-Feb 001A 71 66 55 50k.53k 59k 59 48
NKWYOIUC-TO Liverpool—Jan. 17-W Inlfredlan, 500
Manchester—Jan. 15— Terence. 1,358_ = 1,358
~. — Prl Friedri Wilhelm 409
&Af_vq_él :I[Jagremenfj] an. &78]1 emnitz, 8%88—CrUWT\—U“f .
4 In riK BREADSTUFFS.
To GenoafJan “18—Knutsford 5 foT sm 21 1910,
A Tiean Oionlan; T,050111111111 Friday,
NE"rd fravres Jan” 150 iiane,"s 887 6'99611 iz §[§§Z Prices for wheat flour in the local market have been steady
To Bremen—Jan. 19— Saxon Pri ,99611 ... 6 99¢(
To Hamburg—Jan. 14— lllvrla. ;;@ iiii onthewhole with trade dull. Thereis a IDUCEGUG disposi-
To Rotterdam—Jan. 20— Atholl. 229" . va  tion armng not a few in the trace o take a

To Antwerp— Jan. 20— Oxonian, loo"
To Oporto— Jan. 14— Catalina, 1527
Barcelona— Jan, 14— Catalina, 2,950
MOBILEfTo Liverpooi—Jan. 18— Artist, 4,100
To Bremen—Jan. 19— iMiguel de Larrlnaga Y%?

To Hamburg— Jan. 19— Miguel de Lar Inaga,

e
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|\b|"thV\BSt sal f‘é\n/élstm’] H gn Irg Wheat, per bushel— GRA(I:ﬁl-'n, per bushel— Cents.

il €S | ¥ Irgﬂ'er Ilm&al ardg":%m of N Buluth, No. 1. $1 24%  No. 2 mixed elev. 74%
the ocontinues @((ESS that ago. . Duluth, No. 2-
fl rrgelhave ’

- 122% No. 2 yellow ..f.o.b. Nominal i

R)ﬁhe%tr decllned, oning to |m”ees;3 Igndaﬂon ooz OaR'?:a?‘év:Jﬁniieté'ﬁNeﬁ?ﬁ'zi"f"'?‘i'tf':cle%‘ig” Rygzlpizrv;%}gﬁé'ﬁ fob """""" ;Z'b'Nommal
|rc|cb1t recei "—m Nét_ural white_ 53 @55;% asl'tgvte_anda‘]elrnseﬁv "Nominal

de fa\u'ggea%;:;[ dormstlcamlfaﬂgl Mg PP 5t Al T eciing, e LAY, Nominal
aside from those from The Argentina news, how
ever, hes beento a | extentdlsoanted Threshing re- The statenrents of the'noverment of breadstuffs to market
tums, according to a%md‘s from Buencs Ayres, are wdcatedbelwvarepremredbwaromﬁgx&wllectedby
ursatisfactory, and ore estirate of the available cuiantityfor g‘fe'\g"’ﬂm“(m Exchange. erIjI?e OIS et Viestern,
export is as 1ow as 64,000,000 bushels.  BU it Is strongly nverpoﬂs the week rgastSaUeray
|m|sterge£aw that any decrease in Argentira will be more  Since August 1 for each of the last three years have béen

than w by Russia, Awstralia and India. It is true ) . wh com | R
that the world's shiprrents last week fell off . They Reeeipts at—  Flour. | Wheat orn Oats.  Barley.  Rye.
were 8,928,000 b,shiejs, inst 10,368, in the oh bbls96Ibs. bush, 80 lbs, bughofg s buihogg s busQZAé&;%so bus |bs0
I ous 3TH e r I ONeVel i M'Ilcagok 44 450 68,200 6,600 58,500 110,500 6 000
were about a million bushels larger than Ihose pnliltn o7 137780 524138 ioono  M0T21 30331 36278
V\w( year Mi lis. 1 2,308,950 ) , N , N
.ﬂ.‘atﬂ,e I -n-ere IS a gmr%m T"IIT)?I%apO s 25,500 40,900 29,250 2,000
world's crops are oorslderabl arger 245 3,299 30,121 12917
last . In fact, the London “ the total at Cleveland .. 613 13407  119.217 46,9801 6,250
St. Louis 46,340 392,854 744,700 385,600 62,400 13,000
3,592,000,000 busl’el 3251000 |
s, against ast N Peoria.... 78000 8000 299766 189,700 46,600  15.400
an lncrease during the preTeert rsieesm of 341,000,000 els. KansasGity.  __| 609000 398200 87000
markets have latterly cedined

¢ © Totwk.lO! 3136931 4,114,348 4,034,794 2,387,028 1,098,341 156,218
N ChICagO. samewk.’09i 283,434 2.264:684 3,236,792 2,674.054: 1,612,195 92,579

interests ing_i
outlook in Cklahoma and Texas is said to be very Samewk.'08  299,2081 4,276,467 6,262,398  3,398,354! 1,640461 195,178

e. Flour wsatlha\/\/est have been dedining.  since Aug. 1 :
At tlrresthare domestic demand from 1909-10... 10,907,291 165,677,483 79,632,541 10,071,993/45,800,505 4,374,435
- 3 1908-09... 10,731,072 158.607.325 67,826,137 92,286,490 52.825.110 4,261,665
m"erS at the '\bfn't{\(/;fest whole Sltl:latlon. viened by 1907-08.“19,173,9301144,371,308 94,695,875 99,228,506 43,047,925 4,428,467
from the star K*DI sqoply and dermar Kj Iq;al(h]
rrarlyasmdlcatl rﬂ’EI’I'ECESSKTI IN PNeces IS ard at the seaboard for
not improbet) et E“EEEFEHS‘H' a prognos t'lﬂ'm ST DE g ek Fogt S '
ON
! there I’B tO It is f ti © Flour, Wheat, Corn, Oats, Barley, Rye,
time upnard tums, oning to the over-  regeipts at— bbls  bush, bush.  bush bush  buh
doing of ﬂ’e s|cb Just & soe time ago-there were  New York...... 127635 200400 237,375 335500 21675 16100
Iatlonforanse But Boston ..... 427787 100,246 135240 72225 4195  —
2 SPECLE  portiand, Me 7.000 364,000
lation ||68 | Large operators Philadelphia-- 56,140 18,294 21393 70,787 1000 2,000
fonrerly very bulllsh hold It is felt that whatever Baltimore .. 31,256 17.637 437741 45310 2577 15467
157, Richmond . 12,644 45,398 79,818
there may be bullish in the situation hes been | y dis- New Orleans * 14,156 1200 727,200 85,200
" 1 Galveston.......... 10,000 , N -
counted. - Bull spewlatlon hes received a sharp _in Galve: " 8.480 12000 B
cotton and stocks and the gereral ic is not buying wontrear- 79,096 1526 29975 31143
wheat. To-day prices advanced on light offerings, -+ 28000 507,000 39,000
y S
cables, reports of a larger cash denand and covering Total week 1010. 319,725 1,310,517 1,749,873 758,077 60,500 33,567
shorts. SinceJan 11910.. 748271 2,716,745 4,069,390 1;13252% 169,208 ig'%ig
Week 1909............. 241,909 1,169,649 1,084, . .
DAILY cLOSING PRICES OF WHEAT FUTURES IN NEW YORK 580,741 2,466,289 2,738.321 1,695376 253,861 15,346
Tues. Wed. Thurs. Fri
No. 2 red winter, f. 129 128 129u s 136 * Receipts do not Include grain passing through New Orleans for foreign ports
May delivery In elevator-- 117% 110% 110% 117 118%  on through bills of lading.
July delivery In elevator 110% 100% 108% 108% 108% 109% TrE e)m from ﬁ.e mrd pOI’TS fCT ﬂ’e V\M(
DAILY CLOSING PRICES OF WHEAT FUTUREs IN CHICAGO.
. ending Jan 15 1910 are shown in the annexed staterment:
Sat. Mon. Tues. Wgd. Thurs. Fri.
May delivery In elevator 111% 110% 109 108% 109% 110% Wheat, Com, Flour, Bye, Peas, Barley,
July delivery Inelevator 102% 101% 100% 100% 100% 101% Exports from— bush. bush! bbls. bush. bush. bush.
September delivery In elevator-—--—-- 08% 97% 96% 96% 96% 97% New Y ork . 123,246 93,284 3?,648 9,144
Indian com ﬁJRJtrs in the local rrlarket hawe in the nain  fortland. Me.... 364,000 e o= T
been nominal. the West_speculation has been active,  Philadeiph 88000 __ 23.000
h 745627 9,226

with pno&s i ar. For atime early in the week the drift Baltimore - ras 62l
I B e e e e o Py St ens s — o0 gamy -
V\agiéras in wheat. Also, oomtryoffen incressed §1°50R N BT soress O 25000 39,000 E—
for a t"TE m&!{l% mht -I-I,.E m dfer Total week... 1,206,911 130,949 40,362 9,144
|r@ dlarrr-%l at tha I mcm‘ |rg ry OV Wesllfl'ltfozgt rﬁﬁ 004(fl ,369,062 219,446 ;(8]{37511'E18~603 21a5r7‘0d 8,577
shed Nt Leading shorts ination of these exports week since
freel;l/e prices rallied To-t?%t/%oes advanced on July 11909 is as below

Q,

3

oraldle reports oo i wnhusled __________ Flour Wheat S
commissiorn-house buying ar%l ocovering of shorts. Since - Since Since
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK Week  July 1 Week  July 1 Week  July 1
Sat. Mon. Tues. Wed. Thurs. Fri Exportsforweekand Jan. 15. 1909. Jan 15 1909. Jan. 15. 1909.
cash 75 74%  73% 72% 73%  74% since July 1to— bols. ~_ bbls. bush bush, bush, bush.
Y S golr” T eaTe 78% 78 ° 760/0 760/" 7 ° 770; United Kingdom... 82,9863,176,282 1,287,252 %%% 21%0 313,429 4,527,503
ay delivery In elevator--—----—----------- 0 o 0 % Continent 20,717 1,237,635 104,013 3, 818,382 6,467,553
DAILY CLOSING PRICES OF CORN FUTUREs IN CHICAGO. So. & Cent. Amer.. 5056 460,071 3,000 216911 38,009 437,234
Sat. Mon. Tues. Wed. Thurs. Fri. , 776,20.3 3,675 37,100 1,143,409
May delivery In elevator 68% 68% 67% 67% 68% 68% Brit. No. Am; Cols. 145 76,797 32,991
July delivery In elevator——————— 68% 68 67% 67% 67% 68%  Other COUNtries. ... 126,483 99,630 17,841
September delivery Inelevator___68%  67% 66% 67  67% 68% Total 130.949 5,853,476 1,394,295 57,183,630 1,203,911 12,626,531
o] -1 B R ) ) ) ) y ) ) ) )
Cats for future dellyery in the Western market_have been  total 1968:66 219,446 6,439,511 1,996,004 81,426,392 1,369,062 14,615,810
nore or less i ar, but with the trend of prices in e The world's shi of wheat and com for the week

rralnta/\arcbaw\erba&s,am to on in other i i
||S Qe 2 Joner besis, & rr&fm%@ : %ﬁ&rg%?mlfr%g and since July 1 1909 and 1908 are shoan

market, as well as futures. Elevator |nterests Wheat. Corn.
been corspicuoLs in selling, and there has been rather
liquidation for account of commission houses. There  Exports. 1909-10. 1903-09. 1909-10. 1908-09.
|s a belief among many that very large amounts of oats are Week  Since Since Week  Since Since
g(t; dbacklntheoomtry gyrdmatsoa’erorlaterﬁw Jan. 15 July1 o JulyioJan. s July o July L
1T
T(}day pnces advanced on the recow Bushels.  Bushels. Bushels.  Bushels. 1%”223'%'00 Bushels.
North Amer. 2,421,000 92,046,000 120.241.700'1.081.009 12,638, 13,955.400
ery in V\‘mt and com, commissionhouse buylng and cover- ot Amer. 242 000 2300000 59, 1200 T a45:000 1020000 8631500
wgofshorts Danublan .. 568,000 12,95.011 %5,50!3.%;) 755,09) 12,055,000 14,809,500
NEW YORK. Argentine .. 256,000 15,038,01) 31,8 130)1 548,000 57,847,000 43,111,500
DAILY CLOSING PRICES OF OATS IN ! ) Australian... 512,00) 7,852.0)) 11,144.00) o
Natural Sat. Mon. Tues. Wed. Thurs. Fri. Oth. countr’s 3,344,000 30, )52.01) 7,358,000 =
atura
P:Vhlte -53 %-55% 53%-55% 53%-55% 52 %-55 52%-55 53 -55% Total 9,109,000 289.0,'4. J1) 51,74.70),2,023,090% 95,0 51,000 80,507,900
Clipped 54 -58 54 -58 54 -58 53%-57 53%-57 54 -57%
DAILY CLOSING PRICES OF OATS FUTUREs IN CHICAGO. ‘Ihecpantltyofvxhem and com afloat for BEurope on dates
- Sat. Mon. Tues Wed. Thurs. Fri. mentioned wes follows:
May delivery In elevator---------------- 48 % 48 47% 47% 47% 48%
July delivery In elevator 45% 44% 44 43% 44%  44%
September delivery In elevator—-— 42 41% 41% 41% 41% 42 Wheat. Corn.
The follomMng are closi ons: Untied | United )
. LOUR. Kingdom. \Continent. ~ Total. Kingdom. Continent.  Total.
Winter, low grades-—--—-$4 40( Kansas straights, sack.$5 15 Bushels, i Bushe's. Bushels. j Bushels. Bushels. Bushels.
Winter patents 5 Kansas clears, sacks 4 S0 Jan. 15 1910.. 21.680.000 6.720,000 28.400.000 5,695,090 5,100,000 10,795,000
W!”terslra'g S Rygﬁgur """"""""""""" 3 90i Jan. 8 1910.. 20,000,000 7,520,000 27.520,009 5,8 55,90)! 5,950,000 1,816,000
LA eI Graham flour ——— 4506 Jan. 16 1909.. 15.760.000 6,1 50.000 121.920.000 4,250,009: 3,485,000 7.735.000
Sg::ﬂg gt?aieg’:jti Corn meal. Kimdried 335 Jan. 18 1908.. 25,080,000j 8,880,000 .43.960,000] 3,520,000] 3,800.000 7.320.000

Spring clears
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The visible supply of grain, conpridl the stocks in The value of these New York exports since Jan. 1 hes been
e o p"”c' s %Bgog;g'gt;gn at ldke and  gre9.405 in 1910, agairst $583,051 in 1909

AMERICAN GRAIN STOCKS. In the market for donrestic cottons conditions have shonwn

Wheat, corn, Cats [Rye. Barley, !ittle charge except that in some quarters, notably among

New York ... . 122000 718000 1169000 41,000 223'888 jobbers, business inproves sonmewhat as a result of the in

Philadelphi 252000 08000 52'000 $900 1000 creased attencance of buyers dders for the erSt part heve

Baltimore.. . .. 701,000 2,211,000 150,000 113:888 been for pror_rpt and neaf-by elivery.  Prices have held

New Orleans. o aR000 1253000 131,000 steadly, occasional concessions are reported on spot lots,

Buffalo - 3202000 58000 575000 143000 780,000 but sellers are firmon goods to be mede.  Staple prints have

Toledo___ ___ ... 750000 174,000 84,000 18,000 e not shown much activity, but a slightly better inquiry dev_el-

2235883 288,000 74000 81,000 oped for wesh fabrics. Bleached goods have been cuite

g 3031000 2,627,000  2.680.000  64.000 steady, with a light moverment, and a fair demand continued

315,000 138000 527000 49,000 20000 for ginghams, while ngpped goods for fall have been well
2OTLO0 1000 Tomons 240 Siecos ggﬁlzedl Drills s sheetings Feve nuled rater %"&e\te

Minneapolis...

R B i s oo o Doort Y
ansas i e ) g f 572, 7
Peoria. o . 718000 86,000 706,000 4000 nt cloth market trading during the week wes light, both
Indianapoiis_ ... 328000 416000 173,000 and sellers apparently aAalg!E developments in tre
Total Jan. 151910.-26,248,000 10,642.000 9,542,000  519.000 2,474,000 situation; prices of ars a wide goods
Total Jan.  81910.-27,077,000 9,406,000 10,367,000 795000 2,591,000 SHOW D . being quoted at 4°c. and G2 vely.
Total Jan. 16 1909.-48,704,000 7,210,000 10,353,000 928.000 4,443,000 V\DOLEN _m Of ﬂfe |m IC mant-
CANADIAN GRAIN - STOCKS. facturers gpered lines of staple and fancy dress goods for
Wheat, Com, Oats,
b, bush. bush rye Barley fall 1910, on certain fabrics prices show an advance of about
MONErEaL o , 1e8.000 32,000 378,000 ... 55000 5%, V\hle others remain conpared with last
o oat. T | season's close.  Buyers have opel quite freely on the
Port Arthur.......- 2,606,000 J— - new lines of stapleS and on sone fancies, y where
other Canadian *...... 7.896000 Y icss have been oorﬂdared ractlve ﬁ'de the
Total Jan. 151910.12727000 32000 378,000 55.000 ness done on fall eading protimrs,
otal Jan. - 8, , 39.000 434,000 102,000 SOTe NS el
rowelden 1o 1909, BT00 0000 101,000 50:000 WearIhe prﬁ'elmryrranetnanfgtrrﬁ ed by (Iletltllén aroxgl png:
* Includes 3,171,000 bushels In Duluth and Buffalo elevators and 1,063,000 bushels
afloapclnuceasnadian harbg?s.e s Inbuluth and Bu || r-gemm rm Cb\/E'qu S"'ml ﬂ’e m %fil
SUMMARY. I 6;
Wheat, Corn, Oats, Rye.  Barley, tiON of 5c. a weight after a itor
bush. bush bush. bush bush. - had named a price bela/v > forer's gpening; many buyers,
American 26,248,000  10.462,000 9,542,000 ,000 1400
Canadian. 12727000 32000 araooo 0% %8450 therefore, are holding off until the sitUation becomes nore
Total Jan. 15 1910.-38,975,000 10,494,000 9,920,000 819,000 302,400 ergainltgnedcme' directions the buying of staples hes tﬁe“

Total Jan. 8 1910.-35,615,000 9,445,000 10,801,000 795,000 2,693,000 - -
Jotal Jan. 16 1900-55.045.000 7240000 10534000 928,000 4,523,000 FOREIGN DRY GOODS.—A better dermand wes in evi-
otal Jan. Tar2ze. 4923.000 8,898,000 768,000 5.541. dence duning the week for imported wwoolen and V\orsted

Total Jan. 11 1908.-47,881,000 4,771,000 8,498,000 897,000 5.780,000
Total Jan. 19 1907.-45,459,000 7,272,000 12,231,000 1,726,000 2,922,000 %, es':mal#q/ for the fall season  Linen inporters have
busy with shipments and have received additional
THE DRY GOODS TRADE. Wﬁmﬁmmllmﬂpwwlm
New vork, rigay wigne san 21 1910, Patdwmgtmrroadsalwert prices of damesks and m;g/
In the primary oottmgaxtrraﬂettradrgkes%oom of drress liners on nevv conitracts have been further
paratlvely Ilghl; ursettled conditions in the raw material  Vanced about 5%. _ Trade in buriaps wes light; prices re
indLcing conservatism among. both  buyers. and ﬁgidarmd, mm% rtone, however, reflect-
sellers NUTerous cﬁeltrs ﬁf\ee\;a“rrer kelow cunent Ie\rglrg :rg rtatw' e Iandl erket Withdranels of Dry
have been reported, Wi exceptions manufactu ions \Warehouse Goodks.
to have refused concessiorns on contracts on the ground rT:ﬁc‘)ewrportatimsandv\arerrweWth:ira/\alsofdrygoocts
L Ere oot s Ty vt iy 1o SPOF OLrL, ELBPES ot 11000, serl 10 1he COrPFrtirg perioch of 1o year,
Uence on prices on.
in heawy C%Ittm cloths especially hes been ursatisfactory. were as followns:

buye to press
Po/\e\/ermx:hmﬁefactthal;e\mggm
%‘e established levels, prices of goods gererally are still
besis of 14coottonlalg?( alrsﬂ'eﬁrmattl-
unleofjobbersmtkefaoe res in cotton futures.
i A e e Shehie. sty scbpee by
easier. e e y
Southem d)glnotseemto %

U'der\/\eara'drnsleryl‘laverrwedsteadl
ardmbettervolwreforfallardsmng, NUTEroLS Out-
e PHIos: Bt iy T wih I vt ey, ore

ces are fi with an
reli e%ﬁnrltles 1hatﬂ1ﬁsJ vvaellg,\%rgxtof

rther advance prices 25%
srujd% with resene. The
have gpened new eand lines for fall
1910. The prices nared are as hi ex-
%ted, initial orders are said to be generally sﬁlsfactory
men's wear Jhons corsi arity ard

unsettlement, owing to keen conpetition and ice-cutti
on certain re/vfallrﬁres b d

DOMESTIC OO‘I‘I' The exports of cotton
ng Jan 15 were 1,772

$153 520, lhew destlnatlm being to the
pomts speuﬁed in the table bel

1910 1009-—------
Since Since
New York to Jan. 15. Week. Jan. 1. Week. Jan. 1.
Great Britain.. 133 17 86
Other Europe 19 38 42
China, 2,051
India... 722
Arabia 136 2,233 2,233
Africa 175 344 344
West Indies. ..o e 1,027 863 1,840
46 68 101
Central America 228 713 890
South America 1,531 1,333 1,798
é)ther Countries 657 264 ‘514
9
® Total 3,052 5,873 10,621
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State pity

News Items.
Arizona- New MeXiCO.—congress Takes Action on Statehood

Il providi corversion of
Wes the House on
Jan. 17. Therreesurern/vgoes .
BirminghamNorth Birmingham, « 1. —
preme Co}rti-gl—The
mi
onalbylrr?e

“Greater Birming-

“Greater Birminghani’ bill under V\hm
arddfermggsnhﬂ&vxa’etobmg)ﬁgart
ham on Jan. 1 1910 has been declared

State Supreme Court. See V. 89, p, 1363

Glenwood Springs, Colo.— w ater prlant Bonds votea.— AN

electlon held Jan 4 resulted in a vote of 124 “for” to 78
p§a| proposition to issue $125,000 bonds for a munici-

ant. A tenporary injunction restralnl the
|$1H0e0f%esebombv\esgranted

e e B
er
E,lel)r?nrgofthecasewll bergsh;dbgfore\lngeLewsm

l\brthcardlm—cm of Repudiated Bonds to Rhode Island

Returned m D Island islature *hes
ﬁ){;}\n for the retum to Conmittee

of Bonoholders dorglon reoently rradeo%to that State
ofremdlated%ea tax bonds of the rth Caro
Ilmmﬁeep&dJ piggg(o%npterms La\/\sofallgog)(vhm

in

led the of 'such gifts and the bringing of

suit, when aooeptar% Stabllsl"?ﬂwe title to mrepmrg
The Act as the acoeptance of’'such

amended provides_that
gifts shall I|e in the discretion of the Governor,.  That portion
requiring the General Treasurer to begin litigation when a
cloud should appear on the title to the dift, is repealed

Rond Proposals and Negotiations this week
&8\6 been as followns:

Aberdeen Independent School District (P. O. Aberdeen),

Brown County So. 0Sals Were
ighrschool-

yestercby (Jan 21) f0r$75000
building bonds at not exceeding interest

Authority Sections 194 to 201 Inclusive, Chapter 1315, Laws of 1907: also
vote of 1,264 to 129 at election held Dec. 16 1909. Denomination to suit

buyer. Interest semi- annuaIIK at the Aberdeen National Bank In Aber-
deen Maturity 20 years e result of .thls”olTcring was not known to
us at the hour "of going to press.

Alhambra Los Angeles County Cal.—Bond Election

ion will b
MdFeb st a $100,000 park bond election will be

Alleghany County (P Q. Sparta), No. Caro.—rrice Pald
for Bonds.—

pald 1he $19000 6%M4-22-
serial) court-house bonds
A " Webb & Co. ofAsheleIe V\es$19,500

%090 180

?r 102, Wnatlm $1, Ufstte . 14 1910.
Aliquippa School District . .. Ali mppa) Beaver
County, Pa. Bond Election electlon qI Feb. 15

&Ygtrgwmmm to |ssua$45 000 4, raNschooI

Alliance City School District (P. O. Alliance), Stark
Count Oth—E!ond o ffering

—Proposals will be
until 2 m Jan 2 byEdWan Diehl, derk of the Board
of Education, for 1he $120,000 4% school -building bonds
voted on Dec. 11 (V. 89 p. 1683)
1180058844 %%1 aB“atéggn%;r?ﬁVfei‘g%a‘“ﬁ?%res"te28% AR
S-n000 yearly from 1925 to 1930 IncIusIve $10,000 In 1931 and

S S C '& 'M M . 1935 Inol“ 'vo- “ rtmca%taTo,\1£ k1S
Alton,

«r/\ut

S500

Madison County, 111—Bond_ Election Proposed.—
Reports state that. the Park Commission hes
totIthyOnvlﬂatmelectlmbehaldtowtemtre
question of issuing $25,000 parkbonots

Anderson School City (P. O. Anderson , Ind.—pPurchasers
of Bonds.— hcpudesersofﬁe$ bonds di

of Inciardlofi® e &%o&p&@@bé’\ﬁé?f&r% ald & o

Denomination te Jul Interest semi-annual
Maturity part yearly from 1914 to seml annual-

Angelina Count Common School Dlstrlct No. 4, Tex.
Bond sate.— ‘TN 12(D5A) % byﬂ"eState
. P. ) have been sold.

CRTrler on feg 41909 (V. 89
o 2% o0 55 s Will e received until today

aSTBSTS.¥ *« -» & % Zy, Vd
Angleton Independent School District (P. O. Angleton)

Brazoria County
969opt|onal) bonds

15 .
919 Incluswe

glstered

Custer

— Rondse -
U'olerreglsteredme$170005%
44 (P. O. Ansley),
County Neb.— Bond O ffering ™ "

mentioned in V. 89, p. 1683, on Dec.
s Wi
B MBS B PRy E%%$17'

Ansley School District No.
Date”eij 42 I9|o n3Tn/or1l8tt0 11339 Cobbey Annotated Statutes of 1907.

other bonded or floating debt. Assessed valuation,W S8.144?' N

THE CHRONICLE

249

Archer County Conmmon School District No. 1, Tex—
Bonds Reg.stered—Bmds of this district ampurting to
$20,000 were registered on Jan. 14bytheStaternmr|:gller.

They carry 5% interest and nmeture in 40 years, but are
sdqecttomllgtfterSyears

Areola Schodl District, Madera County, Cal.— s ond sa1e.—
'Ihe $4000 6% schoolbuﬂdlng bonds offered on Jan. 5

(V. %rd'esedby\]arres Adans & Co, of
LorsﬁrrgaI at 100,25 and accried interest. . Denomination

20 1909. Interest annual.

Arkansas t¥eI County, Ark—s ona e rection. —AN
election will be dlnFebrL\%ltlsstated to vote upon a
proposition to issue $55,000 r-works extension bonds.

Ap | School District (P. O Arp), Smith

TeX—sona sa1.. —Bonds to amount of $4,000
were recently disposed of to the State Permmenent School

Fund at par’and interest. 'I'heycarry5%|nterest,
rraﬂJreln40yearsard\/\erereglsteredean by the State

Ashland Ja:IGonOou Ore—s T o
alstywllbereoel\%’%lf%tymF%Ig/lw S Figgtgﬁ&

Recorder, o
( I :g 0 coupon -paving

$8,690 EJ%urth St. bonds Denomlnatlon $500 except one bond of $190.

Oct. 1 19
24,668 Main St” bonds" Denomination $500 except one bond of $168.

~Z30' Chapter 5, Bellinger & Cotton’s Codes. Interest
Clt? Traasurer's Office. Maturity 10 years, subject to
Alatc after one year- Certified check for 5%

° t0 the Clty of Ashland' Isretired. Purchaser to

Purchasers of Bonds. Theerchasersofﬁ’e$500005%
refunding water-debt bonds of 1889, the sale of which wes
mentioned in V. 89, P 1612, were E. H. Rollins & Sors of

cago and Voimis S Portiand 1o boncs viera sod
on Aprll 7 1909 and brought 102.166.

Athens, I—bnokarsonOounty Tex—RoNSr cqisterea.— The
ler on Jan.” 7 registered the $30000 5%

Attleboro, Mass—s on¢ s a1..—AN isste of $15000 4%
Oam loan 1908 bonds wes di Jan. 20
to &(hofBostonathl andaocruedlnt

DcnomlnatUm $1,000. Date Jan. 1 1910.

Interest semi-annually at the
1918 |ﬁdfus€\’/} and °§I05|55 Ma%g{éy $2>00° yearly on Jan. 1 from 1912 to

A list of the bids reoeived follons:

smuUnriMnv
Sn

pay accrued Interat.

Estabrook & Co., Boston-----101.65]Adams & Co 1010l
E. M. Farnsworth & C -101.58 R. L. Day & Co0” .. .. 100 789
Blake Bros. & Co -101.26 Merrill, Oldham & Co 100 779
Blodget Merritt & C0----------—- 101.14 |Baker Ayllne & Co inn?n
The above bldders are all of Boston. 8 e iuv.cu

Bairbri own N.
—The $14, 4% ). Wmelm
scribed in V. 89, p. 1494, were sold on Dec. 20 1909 at par
to theolr:isrst National Bank of Bainbridge, representing local

Maturity $1,000 yearly on Jan. 1from 1915 to 1928 Inclusive, subject to
call at any Interest- paying period upon 60 days notice.
—Folloning

Baltinore, Md—=ond saies in is a

%I}%%hstofﬁ‘etxx‘(Bputwtbyhsmtydmrgﬂ‘e

.— Bond Sale.

Purpose Int Rate  Mat
$500,000 Fire-I—’IJouse 4% June f{bg7 Purchaser. Price.
500.000 Anhne>; Imp. 4% June 11954 3 s Bache & Co.
500.000 Schoo 4% June 1 1957
250.000 Conduit 4%  Dec. 11958 © %r;dm"uar‘{,‘”;né% 105.052
36,000 do 3H % Jan 11928
396.000 Water 3M% Jan. 11943 commissioners of
745,400 Burnt DIst. 3\2% June 1 1954, Einance
1,667,800 Sewer 3J%% Oct. 11980 Sundry per sons&flrms 93&|nt.

* I(lciuded In this amount Is $750,000 out of an lIssue of $1,000 000
awarded In 1908, but of which only $250,000 were delivered In that year,
the remainder ($750 000) having been held for 1909 delivery.

The abowve is given as a matter of record and to meke the
record complete we include in the list those bonds also the
saleccfmhdﬂavealrea}yMremrtedlnde“Odee”

m — temporary Loan.— a loan of $8,500, due in
been negotiated with the Eastem Trust &
Banklnng of Bangor at 4, .. discount

Baudette, Beltrami County, MinN—s o ¢ s 1. —IssSue of
$20000\Aaterard$SOOOSaAer6% bonds were anarded on
51909tode(11rrrercral Investmrent Co. ofDJIulhat

Interest semi-annual. Ma-

(%u a%l))rrtxroller

t 1,000. Date Sept. 1 1909.
U|r||y onnta 1°Tu§ ate >ep

Beaunont Improverrent Navigation District,
Q]Jnty TeX—s onas Regus(ered.g—at

registered the $4938 5 %
bonds mentioned |n\/ 89, p. 86 onDec
ty &dfa’d Q]Jnty A—=s ond o ffering.—
Proposals will e received by W. R. Abbot Jr., City Attormey,
for the $100,000 5% rydroelectncal r-plart, construc:
tion bonds mentioned in V. 89, p. 1i Authority vote of
176to4atelect|onreldJan 4. I\/aturltyloto30years
Gap\Mste,l A — Bond Sale.—
ajvlsedthatme$4 OOOtown-I‘aII aruJanam
$22000$treetard5|cb/\alk5%bonds, bics for which were
%gfon Dec. 4 1909 (V. 89, p. 1553), I"avebemAdls-

Blrmngham Ala_ sond eiection proposea — INEIETIS

an election to vote on the question ofjissuing

$100000 bonob for the corstruction of a crematory/and a
plant for the manufacture of paving meterial.
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Blair Sd1oo| District No. 29 P Q Blair), Washi

County, ( he? r‘%1)9
resulted |n
buﬂdlrg bonds.

_Bonds \/oled_

ition to |ssue $1500 5% school
I\/lalu E The vote wes Lranl-

Boone Courty (P. O Lebanonl Ind—sond The
$200,000 4% bed in V. 90,
5) 123, were sold on_Jan 15t01helnd|anaTmst010f
rdlanapollsat 10382?15 tﬁleobvxerealso received from the

National Gavin Co. and
T. Elllott & Sors, all of Irdiarapol% Gﬁm‘wState
Ban Son & Co. of Chi

Sale.

k of Parson, Breed
& Hamison of Cincinnati.  Maturity $10% each six

from May 15 1911 to Nov. 15 1920 inclusive.
Boulder Courtty (P. O. Boulder)

O)IO—Bunds Proposed._

There is talkoflmrg 000 pondk. Qlerk informs

ws, howeer, that the qmﬂmoﬂsw&ﬂ”eebombwrm
bedeadedbeforeme next gereral election in Novenber.

Bovina_Conmon School District (P. O. Bovina), Parmrer

County, TeX—s onas voiea. —A recert election” it is re

" resulted in favor_of a proposition to isste $12,000
school-building bonds. vote Wes unaninous.

Bradmihlgs%OOO Bryan), Willianms Courty, Chio—

Bond Sale 4J/\0/ hllMﬂy—IlplOVEllEllt
described in' V. 90, ; gsol d’on Jan. 12 to

Otis & Hough of Cleveland at 101.76 and accrued interest
Folloning are the bics:

Otis & Hough, Cleveland..55,088 00 Hoehler & Cummings, Tol-55,051 50

New First N. 15k Colum- 5 083 00 Ohio Savings 15ank & Trust
Weil, Roth & Co., CIn 5,054 50 Co., Toledo 5,025 50
Maturity 5500 yearly on Aiarch 1 from 1911 to 1920 Inclusive.
eﬁ I||mna| CﬂJllty Cal.—s o0« Offerlng_
S Wi o O ad |nclud|rg Feb. 5 for the
,000 5j /2% chId V\ater-V\oﬂG Authori
vote of inst” at election held Dec.

1900. Derunnatlon$1 . Date Jan. 1 1910. Interest
semar‘rually in Brawley Maturlty Jan. 1 1930, with

empt from all
g;(es Cert| edmntcash)faﬁ%ofbld payable to
the “City of Brawley,” is required

Browrwwood, BrcwnCounty TeX—sona sare.—It is re
ported that the $20,000 5% 40- oam’nv\atervwne-
extersion bonds described in V. 89, p. 1 have been
anarded to Weil, Roth & Co. OfOnarnatl

E)%/rus Cra/\gcl)%doocchin/% Ohio—s ona saje.—It IS e
\ -

FETE R 1000 6 Vel e O T
« Harrison of Gncinnati at 102,195, Maturity $1,000

ea:hsmrmntmfmmSept 11910 to 1 1913, "$500 on

March 1and $1,000 on Sept. 1from 1914 to 1919 inclusive,

Chelsea, Mass— oan om,.ng —Proposals will be re
oelvedmtll 122 m. Jan 25 by Thomes B. Frost, Gity Treas- \\g
urer, for the folloning loars!

5100,000 4% coupon bonds to complete the city-hall and other public
buildings. Authority Chapter 628, Acts and Resolves of 1908.
Date Feb. 1 1910. Interest semi-annually at the United States
Trust Co. in Ooston. Maturity Feb. 1 1960. Certified check for
2% of bonds bid for is requlred The bonds will be ready for
delivery about Feb. 18 1910.

notes Issued In anticipation of taxes. Denomination of notes to
21 1910. Cecrtllled check for

90,000
suit purchaser.
51,000 required.
The above loans are exempt from taxation. They will be ccrtilled to as
to their genuineness and legality by the United States Trust Co. of Boston.
Certified checks In the above amounts must be drawn on a natlpnal bank
or trust company incorporated under the laws of Alassachusetts.
Cherokee, Cranford County, Kan—s.nas voiecs.—AN
election held Jan 11 resuited |nfav0rofaprq005|t|mto
isste $6,000 6% water- > ion Maturity
part yearly from 1914 to 1920 inclusive.

. Onevlog I—bmltonOounty O’\lo—aunu 5 —The three
issues of 5% ooupon ag%e%tl 500 described in
V. 0, p. 123, V\eresoldonJan the Atlas National Bank
of Gincinnati at 106.77—a besis of about 4.166%. The fol-
loning bids were received

Maturity Nov.

Atlas Nat. Bank, Clncln___ 53,737 00 Otis & Hough, Cleveland-.53,642 00
Seasongood & Mayer, Cin-- 3,736 60 Weil, Roth & Co., CIncln-. 3,642 00
FlIrst Nat. Bank, Cleveland 3,697 00 New First Nat. Bank, Col. 3,621 00

Tol. 3,662 75 ) )
(ffAn offer was also received from the First National Bank of Cheviot. All
bidders olfered accrued Interest In addition to their bids Maturity Dec. 7

1919.
G'IIC&}),_ T saves tor the_vear 1909—Duri
1909 thisS city sold two issues t;a?atl rﬁ?OO%r
Wsaledtycreofﬁmelmmkﬁ\a% A
these colunTs. See V. 88, p. 1385, 'Iheolherl V\hCh

;
%

udgmsnla bears 4% mterest ad

anpunts to $200,000 sertal_bonds, dated July 1
1909,amlvxeresold31100 totheﬁrstTmst&Sa\nngs
Bank of Chicago.

The sdles ofsmrttlrretaxmanantsmlgogmereasfol-
lons, $2,550,000 437% and $2,140,000 3% school warrants,
cLemfromIi)toQOdays and $6,962,920 corporate tax
warrants. die in These are issted in

warrants
ant|0|pat|on of tax&s and form no part of the city's consti-

0 mrrﬂtltyﬂ’(Ijllo_ Bond(fs §2’57I7375
s Ci sposed gieral
$37816859m %%% afvadas:nm
all the gereral bonds putoutln uding also the
|35Lesﬂeml60fvhd1\/\emve
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55.000 Cutter1 St. bath-liouse bonds datedlocc. 15 1908, payable
2.500 Garrard Ave extension bonds dated Jan. 15 1909, payable
Jan. 914.
15.000 bonds to pay for condemned property on south side of Cross
Lane, dated Jan. 15 1909, payable Jan. 15 191
25.000 bonds for removing landslides from streets, gutters and side-
walks, dated Feb. 1 1909, payable Feb. 1 1910
500 \g-\lgolrth St. extension bonds dated April 1 1909, payable April 1
13.000 roadway grading and paving (city’s portion) bonds dated April 1
1909, pgygable Agprll 1p19 g (city's p ) P
4.500 La Feullle Ave. & Forbus St extension bonds dated April 1 1909,
payable April 1 1911.
35.000 park bonds dated June 1 1909, payable June 1 1949.
150.000 water-works extension and Improvement bonds dated May 1

1909, payable May 1 1939.

street-resurfacing bonds dated June 2 1909, payable June 2 1910
Hunt St. Improvement (city’'s portion) bonds dated June 1 1909,
payable June 1 1929.

street-opening bonds dated June 15 1909, payable June 15 1919.
slegv:\(gr right-of-way bonds dated June 15 1909, payable June 15

100.000
8.000

1,675
4.500

74.500 street and sewer (city's portion) bonds dated July 15 1909, pay-
able July 15 1949.
398,500 street and sewer (city's portion) bonds dated July 15 1909, pay-
able July 15 1949.
750.000 Cincinnati Southern Ry. refunding bonds dated July 15 1909,
payable July 15 1959, optional after July 15 1939
26,300 bonds for completion of engineering Annex, Unlver5|ty of Cin-
cinnati, dated July 15 1909, payable July 15 1919.
1,899,000 street-improvement (city's portion) bonds dated July 15 1909,
payable July 15 1929.
13.000 Jerome St. (city's portlon) Improvement bonds dated Aug. 1
1909, payable Aug. 192
115.000 street-improvement (cnys portlon) bonds dated Aug. 2 1909,
payable Aug. 2 1929. .
48.000 street-extension bonds dated Aug. 1 1909, payable Aug. 1 1949.
50.000 street-resurfacing bonds dated Sept. 7 1909, payable Sept. 7 1910.
3,200 Third Ave. Improvement (elty’s portion) bonds dated Sept. 1
1909, payable Sept. 1 1929.
9.000 Summer St. Improvement bonds dated Sept. 1 1909, payable
Sept. 1 1949.
31.000 sltgrzegt»improvement bonds dated Oct. 1 1909, payable Oct. 1
2.000 Brice Hill Branch Library Improvement bonds dated Oct. 1 1009,
payable Oct. 1929.
4.500 GrandIn Hoad bonds dated Oct 1 1909, payable Oct. 1 1929.
35.000 Inwood Park improvement bonds dated July 30 1909, payable
July 30 1919.
100.000 hospital bonds dated Sept. 15 1909, payable Sept. 15 1959.
25.000 ngl@-lmprovement bonds dated Sept. 1 1909, Paxable SePt. 1
25.500 bonds to acquire land for park purposse, dated Sept. 15 1909,
payable Sept. 15 1949.
550.000 University of Cincinnati additional buildings bonds dated Sept.15
1909, payable Sept. 15 1919.
15.000 MchIIan St Improvement bonds dated Oct. 15 1909, payable
Oct. 15 194
3.000 \éVood?rldge Place extension bonds dated Oct. 15 1909, payable
ct
1.500 (O:hapelISSt Improvement bonds dated Oct. 15 1909, payable
ct
10.000 Mohav&klg‘lace lift-brldge bonds dated Nov. 1 1909, payable
ov
135.000 hospital bonds dated Nov. | 1909, payable Nov. 1 1929.
3.000 Pearl St. playground bonds dated Nov. 15 1909, payable Nov. 15
1914.
700 Beech Grove Ave. extension bonds dated Dec. 1 1909, payable
Dec. 1 1949.
4.000 Ii)é)?gham Ave. extension bonds dated Dec. 11909, payable Dec. 1
17.500 slegv;‘ctr-constructlon bonds dated Dec. 15 1909, payable Dec. 15
3.500 Scholl's Lane extension bonds dated Dec. 15 1909, payable
Dec. 15 1929. _ R
Al 0fﬂ1eabovem5bear4% interest.

_Prlce F’ald for Bonds.

id for the $25,000 4
on Dec. 20

(]alrton, Asleg;ﬂ’at the p

p. I oI NS Kuhn of Pittsburgh wes 109/50

Denommatmn $1,000. Date Jan. 1910. Interest semi-annual.
Maturity $5,000 yearly on Jan. 1from 1915 to 1919 Inclusive.

CI on, Jefferson Cou N, Y.—> icc paid for Bonds.—
rst National Bank C|ayton pald parfor $18,000
e of which wes

Denomnatlon $1,000. Date

Ge\/elard, d“o_Bond O ffering.
ceived uttil 12 m Feb.
for the $275,000 4%

: waterworks-
mentiored in V. 0, o%on

Denomination $1,000. Interest from March 1 1910, payable semi-
annually at the American Kxchange National Bank In New York City.
Maturity March 11921. Ccrtllled check on a national bank for 5% of bonds
bid for, payable to the City Treasurer, Is required. Purchaser to pay ac-
crued Interest. Bids must be made upon blanks furnished by the City

Auditor.
1909

Proposals will be re

by Il. B Whght, S(Audltor

1921 lnclste

ription of Bonds.

Coffeyvllle School District (P. O Coffeyvllle) I\/b%_
are Denomination $1,

et b ¥ ’WCEMH%WM A

i e
dated Nov. r@r&stln
January and July Malunty Nov. 1 1934.

Comanche, Courty, TeX—sonas registerca. —=

The_State Gonptroll istered $5,000 5% 20-40-year
(optlonal) sa/\erbordsmrgn

Cookeville, Putnam Cou Tenn—Bonds voted. —AN
election held Dec. 31 l%resdted in favor of a ition
to issue $30,000 %20year railroad-aid bonds. vote

wes 274 “for’ to 8 “agalnst
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Cottage Grove,. Lane County, Orfé—s onas not sord —

hbhobvxa’erermvedmbn 3forthe$100,0005% 25year

ra\nnt)%t r-system bonds described in V. 90,

e S T e
isti a si

pa?/ardlmereﬁtbutcallgforataxlevylncaseﬁe

wstempro\/edlrsufﬁuent
m" y d@l[m‘l VVaShf D escription of
e or e e e ain%dmattheiss V\orksbonob

recently sold to the State of Washingt atpar(\/ P
ilr%3 carrygrﬁnbmﬁjlat"ﬁe rateofO% payable semi-annually
Denomination $500. Maturlty 20 years, subject to call at any time.

Louis paid par and accrued interest $35,000
(\j/ralgo td*nbonobthesaleof vhdwvxesmarﬂored

15 MBWMIm $500 mre JJI;OW@Q/

CbzadDavxsoanu

l\bb_Bonds No( Yet O ffered.—

l\bdatemsbeensetfa' &aleofthe -V\DI’iG
and $5,500 electricli 5% _)/ear_Fhe
voted on Sept. 25 0) reoordofﬁ’e
isSLe Wes 1 lheState Itor on Dec. 25 1909
S0 as to secure his
Dade County Miami), Fla— sonas voiea —TE
p’qxsltlmtosswthe$150003 funding and road-improve-

mentioned iN'Y. 89, p. 1439, wes favorably
Lpon 3.

Dallas County Comnon School DlstrlctNo 32, TeX—s ond
omr.ng.—'l'he$00005% 10 registered on Oct.
erptrgear

arem/v
rauon$1bdo Date Sept. 15

maf Smith m.ln[y (P O l‘bf@fordﬁ rm\kﬁ(%aifé}ry
bonds.

Ing.— H. Russell,” County Judge,
tlmefor$125000 4% coupon court-house

Authority, Article 877, Revised Statutes of 1895, as amended: also
*0to °f ,o* to 167 at election held Sept. 30 1909. Denomination
$1,000. Date Dec. 1 1909. Interest annually on April 10, payable, at
option of holder. In Chicago, St. Louis, New York, Austin or Hereford.
Maturity Dec. 1 1949, subject to call after Dec. 1 1919. Bonds are exempt
rrom taxes. Official notice states that the county has never defaulted In
the payment of any Interest or other obligation and that there Is no lltlga-
t on pending or threatened wherein the legality of this Issue can be ques-

Delano, Wright Oounty Minn—Rod s ... —On Jan. 10
the $2,500 water-toner and tank bonds descri

interest for The other low,
1. I.. Magraw, St. Paul-——- for 514s\I'. M. Stoddard & Co., Minn___for 6s
Securlty Ir. do., St. Paul, .for 5AhIState Bank of Morgan for 6s
Union Inv. Co., Minn for 6sj

cilvaftert;in's01>1SIS* °U Jttn* 1 from 1921 to 1925 Inclusive, subject to

Delta, Fulton County, OhIO— sond saie —THIS VI||
sold 4)4“/ water-works-extension bonds on Dec.
1909 'M E Raadat 1034375—abes|sofabwt345%

$ Date Oct. | 1909 Interest seinl-annual. Matur-
ty 51.000 yearly from 1011 to 1914 Inclusive.

P. O I\/lantor\nlle) MINN—=s onas autnor-
. At an adjourmed session of the Board of County Gom
S Cct. 181909ar&eolme\esadoptedpro
viding for the issuance of $40,000 5% 1-10year (serial)
bonds for the corstruction of Judicial Ditch No. 1 in

) and Judicial Ditch No._ 2 in Stecle coury
ties, Count} Auditor writes s r date of Dec. 3L
1909, , “alw ore ditch is conmpleted
the other well underway, Will_notbe resumed until next
%" trte'I_e%al of the prooeedlitls' the establi oo

i in i

the ditches will rrgsihe District Court ad
camied to the Oourt,vhdﬁwllfurlherdelayﬁe
work The hes no debt at present

Du Bois O ), INd- sona sate— an
issLe ot $68,000 A)(I e

average) courthouse bonds
wes anarced on Dec. ¢ Bnaed) Ham
arnatlfor$68025 ﬁ'epnoem being 100

Denomination $500 anil $700. Date Dec. 15 1909 Interest scml-

Duluth Independent School District (P. O.. Duluth
MiNN— sona o rrering —Proposals will ke received Lnt
730 p.m. Feb. 4 by Ghes. A Bronson, Cerk of the Boar

of Educatlm for $100,000 4.« school-buildin

coupon
R}r‘%so oS %Mﬁandwlmofmooom

Denomination $1,000. Date Feb. 1 1910. Interest semi-annually ;
the American Exchange National Bank In New York City. Maturity :i
years, subject to call after 20 years. Certified check for 1% of amour
bid Is required. Official notice states tthat the district has never (lefaulte

In the payment of principal or Interes
Pa—Rods ¢ roposea.—

RGeS, Aleghery, County, advisehility of'issing

$20,000 water and $35,000 building oomon
East Ceveland School District (P. O East Clewel
County, OO~ sond sate — The $100,000 4%
20-year coupon school bonds described in V. 90, p. 124, were
sold on Jan 17 to the Aeveland Trust Co. of Qeveland at
108.07—a hbesis of about 3.915%.
East Palisace Irrigation District (P. O. Pall sade), Col
Bond Sale. ™ lcox « (X)Oé% |m-
gation-plant: etion bonds on Dec.
~Denomination $500. Date Jan. 1 1910. Interest semi- annual Ma-

turity part yearly from 11 to 20 years.
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and —Thedection held Jan 4resuted lnfavoroftha
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h_Bond Election ./~

Edmonds, Snohomish. County,
Raogrqelsstatetf%tfanelectlmwllbemldFeb e
on question of issuing bonds to comstruct a system
tnrksa/\erstomstak{lgjt$

El Canpo Indeperdent Sc:hoolols'tnct(PoElc:amoofo

$4000 5‘Vg}\&|_$é?g@3f (optionel Registerea —QON

) bonds were registered by
ElIS\/l"e MISS—= onds b ereatea:

to reports
ion of issuing $20,000 sevxerage-systembmcbvxes
olel‘e%t an election teld Jan. 1

H Reno, Canadian Cou Okl Q- Bond o trering.—Pro-

s will be received until 26forﬂ’\e$50000m%hall,

,000 fire-station and $10,000 water-works 5% $2year

bonds rentioned in V. 90, p. 64.  Certified chedk for $2,000
is required  J. A La Bryer is Mayor.

Hsinore Union High School District, Riverside County,
Cal- cona Sa.e.—'l'hlsdlstrlct, it is stated, hes anarded an
issLe of $40,000 bonds to N. W. Halsey & Co. of San Fran
asoo at 100.0878.

Fallon, Churchill County, Nev—Bms Not to be Re-
advamsed.—'l'he City C]erkadvlssus the $35,000 5%

coupon Water-works bonds offered without stccess on
151909 (V. 89, p871)wllmtbere~ad\/ert|sedforsale
Fall River, Mass— saies in e vear 1909—During the
calendar year ending Dec. 3L 1909ﬂ'ISC|tysold$54 250
bonds and negotiated $539000terrporary loars. While,
with a fewexceptions, we have al readyreportedﬂmeloars
om%lertﬂ‘ehstbelmsoﬂﬁtm may be kept

Amount. Purpose. Purchaser. Price.

$177,250 Municipal 5 9% Mch 1°'09 10 yrs Estabrook & Co. 102.099
50.000 Sewer 3H % <lo 0yrs C. E. Denlson&Co. 105.317
85.000 School 3H o May 1'09 (ser.) Kountze Bros. 101.17
100.000 Playgr'nd 3R % July 1°'09 30 yrs Blake Bros. & Co. 100.44
60.000 School 3313%  do 20 yrs 0 ) 100.44
25.000 Highway 3 % June 1'09 10yrs Estabrook & Co.  101.01
15.000 Municipal 3 % July 1°'09 10 yrs do do 100'26

15.000 School 4%

Sept.1'09 (ser.) N.W. Harris & Co.
15.000 Municipal 4 % 104.74

Nov. 1°'09 10 yrsgjodget, Merritt&Co 104.27
Temporary Loans.

Amount. Discount. Maturity. MMmount. Discount. Maturity.

$100,000 *3.02% Nov. 17 19091550,000 2.97% Oct. 27 1909
100.000 3.05% Oct. 27 1909] 50,000 3.00 % Oct. 18 1909
25.000 3.50% Mch. 19 1909 39,000 3.00% Oct. 18 1909
100.000 2.85% Nov. 2 19091 75,000 3.25% Oct. 26 1909

*And 75 cents premium.

Favola County (P. O. Bateswlle) Tex — sona otfering—

lbIS |soffenrgrtmjcnr accrued interest the $12,-
000 4% gold and bridge bonds which failed to
=l (V. on Oct. 10

50/':%&15' light-i 70ffered o o Do 90

electriclight-inprovenrent o
and desaribed In V. 89, p. 1613, have been sold to the Gii-
zens' Bank of Festus.

FRsher. P. 0. Ro -I—ex.—Eond Sale.—-lTE$65,
000 5% 10-40year)( oo Gourt Pocee Bonds uaten
égﬁ and registered on 21909 ﬂ‘eStateOorrp

er%sg 1554) I"ﬂvebeentalm the contractor,

PQ'\B/VAIbany) INd—s on « Offerlng—
Bldsog' rgl% 40/ fundir to be of
e A Sanaak B

at 4 m
msredt?yﬁemntymdutor Foroiherdstailsof
bor‘cbardtermsofoffenrgseev 89 p. 1
Fort Bend County (P. O. Richmond), Tex—Fbmvaﬁm
ition
t0|ssusﬂ‘e$1500004%roedbond; in V. 89
Detallsofmﬁdsardcbrteofaalewll be decided

E’:tterbj/tkeanmsaor\ers’&nrt
statethat

Fort Worth, T« — sona
tion to issle an addltlonal $1Wfor sch;g
Rl ™

anelectlor]vullbekeld

Franklin County (P. O V\/inchester Tennf 30
feated — Aooordrg ( reports, an 3re
sul defeatofaprqcxﬂtlmtolm$200000900d-

unds withdrawn from e u arkec—It IS further stated
that $100,000 Middle Termnessee Nommal School  bonds,
which were being offered for sale, have been withdrawn from
the market, as this county did not secure the school.
Gilrer | School Dlstnct$gP o Gllrrez())_ Up-
?rurqg&u eX—s ond Sa.i\.bv e 1496)
bonds registered on
o gtate o ler, were sold reoenélv tﬁe
oml Bank of Glnrer.

E Iectlon .

Glendale, Hamilton Courtty, Oh ond Election.— 1t IS
remrtedﬂ‘atmelectlmwll beheIdJan 25 to vote
mﬂ‘eqmtlmoflss.jrg$75 bonds for a saner system

Grand ForIG onds sotd . —
Qllqmrq’éoé 120year { aI) bonds Were aLithorized at an
$75,000 lavInS (city's portion) bonds carried by a vote of 243 to 16.

16.000 ~M'AN'AArks-system  (city’'s portion) bonds carried by a vote of
25.000 Ughting-system and power-plant bonds carried by a vote of 227 to
35.000 Intake-pipe bonds carried by a vote of 226 to 25.

We are advised that the above bonds have been sold to
the State Board of University and School Lands.
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WIS.—= on

Ibereoelvedmtll mJar125byom”ng
of Puk |c \No , Ponainville, Chaimman, for the
follovwng 43"% bondk; $20,000 V\ater-v\me-

Date Jan 11910. Maturity from Jan. 1 1920 to Jan 1 1929. Certified
check for 3% of bonds bid for is required. These bonds were ottered without
success as 4s on Oct. 14 1909. See V. 89, p. 1100.

Greere Courtty (P. O Catskill), N. Y.—s ond o trering
Judson A Betts, Treasurer, will offer $30,000 4%
olgpm olc:JléltlgtrtJLse jail boncs at public auction at
am

Denomination $1,000. Date Feb. 11910. Interest semi-annually at the

County Treasurer's office. Maturity $10,000 on Feb. 1 In each of the
years 1929, 1930 and 1931. Bonds are exempt from taxes.

Grines Comty Oommn School District No. 1, Tex—

: red Ieron Jan 10 regis-
tered $li, 500 5% 10-20year 3& ™
Guthrie, (]da—eund Sale. 'ITefwnmcfS%ZSyear

ml)(/mgo\ﬂlré%g ma’esol?%an 0t 2t o

it is stated, to C. E.
Denison & Co. of Aeveland for$127727 the price thus
being 102.181.

Hamburg Union Fee Schoadl District No. 1 (P. O. Ham
burg), Erie m.lnty, N Y.—=ond orrering —RWS will
be received until 7 p. m Feb. 7 by the Board of Education
at the office of A. L Stratcrreier, Qerk, for $45,000 4% gold
bonds.

Denomination $1,500. 1 1910.
Hanover National Bank In New York City.
Jan. 1 from 1911 to 1940 Inclusive.
draft for 2%

Date Jan. Interest annually at the
Maturity $1,500 yearly on
Certified check, cash deposit or bank

of bonds bid for Is required.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department

Hamlton Oﬁlo—sond sare.—0OnN Jan. 18 twelve issues of

43 . a%_ln_agan $16,859 10, were di of
tolheChlo Savings rgo of Toledo for $17,160 35—
ﬂ’f_g;gehsMrg 1017Ch

er, Cou ——B ond O fferin —leml
il b reCehed] Crti ”%Janmby A Jackman, Vill
Clerkfor$8333505%oamﬂ:bmblmandl\/bnm

— Bonds O ffered by

to

Bond

Authority, Sections 61 and 95 Munlmpal Code, and Sections 2703 and
2707, Revised Statutes. Denomination $833 35. Date Nov. 15 1909.
Interest annually at the Village Treasurer’s office or at the Henry County

Bank in Hamler. Maturity $833 35 yearly on Nov. 15 from 1910 to 1919

Inclusive. Bonds are exempt from taxes. Certified check for $250, pay-

able to the Village Treasurer, Is required. Purchaser to pay accrued

Interest.

hhrper Independent  School D|stnct$P r),
(31esp|eOountyTex—Bond53.e 400 5%
house- on bonds mentioned |nV 89, p ]_‘LOO have
been State par and
aocruad interest. NHluntyAug 11949 Slgate tocdl after

V\ereregl

l—hmetstovm thon Free Sohool Dlstrlct No. 1 (P. O
Saranec ) Franklin Oourrty —Bond Sa.ef-
Jan. 18$18 1 (sen % ooqoon ﬁ
buildi to Geo M
Hahn & Co. of NavaorkCItyat 10077 and accrued interest
for 4)"s. The following bids were received for 4j”s:

Geo. M. Hahn, New York.$18,138 60(1. W. Sherrill, Poughkeep.$18,030 60
W. N. Color &Co., N. Y_. 18,076 00 Adams & Co., New York. 18,005 00
E. Seymour & Co., N. Y. 18,051 00 |

Denomination $1,000. Interest is payable at the Adirondack National
Bank In Saranac Lake in New York exchange.

Harris Cthnlt_yE( ) Tex
Bankers. $500,000 N9
mentioned in V. 89, p. 1296, $150000arebe|rg
investors by E. H. Igylllrs & Sors of Chicago.

Denomination $1,000. Date Oct. 10 1909. Interest semi-annually at
the County Treasurer’s office in Houston. Maturity Oct. 10 1949, subject
to call after Oct. 10 1919.

Harris County Corrrmn School District No. 14, Tex—

Sate. —Ihe Permarent School Fund reoentmt%l

at par and interest $4,000 5% 2(}year
which the State Conptroller registered on Jan. 5
Harris County Sdhool District No. 25, Tex—D e

of B 1d7 —The(v$1 ,000 icl%))ol l:l,llldlgg nter(st,
1909 i
arn)ally on April 1O pm(‘any y %

years, Subject to call after 20 years.
I—B\Nklns Isgerswlle Tenn—s ona orrer-
until 1p.

i —Propo&alsw o m Jan. 28bny§
Secretary Board Comissioners,
$400004K% ooumﬁmadardbl%%ﬁds

, Authority Chapter 518, Acts of 1907. Denomination $1,000. Date
‘Aug. 1 1908. Interest semi-annually at the Trustee's office In Rogersville.
Maturity $1,000 In 1950 and $3,000 yearly from 1951 to 1963. Certified
check for $1,000, payable to the Secretary of the Board of Commissioners,
Is required. These bonds were oflercd on Dec. 17 1909 (V. 88, p. 1440),
but the bids received on that day were considered too low.

Herrick, Gregory S —s ona sa1e.—C, Il. Dillon
of Yankt on %000t0$100000fthe7%
water-works (S)e&)r. 1909 and described
in V. 89, 796 Matunty 1 1929, subject to cll
after Oct. 1 1919.

High Point, Guilford County, No. Caro—= ona s a1..—QN
Jan 12 the $30,000 5% 30-year gold water and sewer-
wstemexterslonboncb bedinV. 1686, were sold

10 Seasongood & of Qincinnati at 103,666 and accrued
interest—a besis of 4.77%. Folloning are the bids:

THE CHRONICLE
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Seasongood & Mayer, CIn.$31,100 00
N. W. Harris & Co., N. Y.Z31.077 90

C.E.Denison & Co.,Clcve_$30,411 75
Ulen, Sutherlin & Co. ,Chic 30,351 00

WoodIn, McNear & Moore, Devltt, Tremb

Chlcago 30,963 00 Chlcago ...... .. 30,317 00
HomeS. Bk., Greensboro. 30,937 50 Chas. H. Coffin . 30,301 00
Western-German Bk., Cin. 30,931 15 Otis & Hough, Cleveland- 30,200 00
Weil, Roth &Co., Cln 30,830 10 Farson, Son & Co., Chic. 30,152 50
A.J. Hood & Co., Detroit 30,682 00 E.H. Rollins & Sons Bos. 30,021 90
Secur.Tr.Co..Spartanburg. 30,616 70 S. A. Kean & Co., Chlcago 30 600 00

Thos. J. Bolger Co., Chic. 30,606 50 John Nuveen & Co Chic.1)30, 000 00

x Received too late to be considered, a Less $750 for expenses, b Less
$450 for expenses. With the exceptlon of the last two, all bidders ollered
accrued interest In addltlon to their bids.

I—bIIyV\DOd ond orferung.—
000 will be reoewed COngan 26, it is stated, for

Homerville Ainch County, Ga.—=s s vmu—The
SBBOOOSdnoilel bombmentlonedmvgo p.
were uraninously it is stated, on Jan. 15.

I—Lb_bard P. o Park Rapids), MinN—s sna s
- Nov. the Union Investrrent Co. of Minncapo-
!lst $330005%fun||ngbon$at 101 and accried
i

Denomination $2,200. Date Dec. 1 1909. Interest semi-annual. Ma-
turity part yearly from 1910 to 1925 |nc|usive.

Hudson, Colurbia County, N. Y.—Bod s ... —\\e are
advised that lhe l—Udson OtySa\él‘%s Institution of
offering y bidder on T
for the cwng4% bonds described |nV 0O, p. 180

$5,000 public-school refunding bonds. Maturity Feb. 1 1920

8,900 Judgment refunding bonds. Maturity on Feb. 18 as follows: $900
In 1911 and $1,000 yearly from 1912 to 1919 Inclusive.

5,000 street-improvement refunding loan bonds. Maturity April 1 1921.

Hudson School District, Los Angeles County, Cal.—s o1«
Tne$4000414% 1114—year serial) bonds offered on
Jan 10 (V. QOOP it is stated, to Jes. 1l.
Adas « LosAngeI&sat 100.8375.

I—erboldt School  District ,gn Q. _Humboldt), Allen
C(l.r]ty .—SB onds Voted.— dearl
sulted lnfavorofwmmtmsswﬁSOOO 5% leIdlrg

bonds. Maturity from 1911 to 1919 inclusive.

Huntington, Suffolk Oounty N. Y.—sona orrering —
Attention is called to the advertiserrent elsewhere in this
Departrment of the offering on Jan 27 of $18,000 5% 1-9-year
(serial) roadkinprovement bonds. For other details of
the bonds and terms of offering, sec V. 90, p. 181

Norfolk Cou A MasS.—s ond o frering —

Hyde Park
Pmpo&alswll be received unti 8£OmJan25byGldson
Haskell, Toan Treasurer, for 000 4% coupon sawer-
agebonda

Denomination $1,000.

Sale.

Date Oct. 1 1909. Interest semi-annually at
the New England Trust Co. In Boston. Maturity $3,000 yearly on Oct. 1
from 1910 to 1919 Inclusive. Bonds are exempt from taxes in Massachus-
etts and will be certltlcd as to genuineness by the City Trust Co. of Boston,
which will further certify that the legality of the Issue isapproved by Storey,
Thorndike, Palmer & Thayer of Boston, a copy of whoso opinion will be
delivered without charge to the purchaser

Janmestonn School District (P. O. Jamestown), Chautaur

cpaOounty —sonds vetea. —ON Jan 4 this district
voted to issUe $100,000

Jeererette School District P O Jeanerette) lberia
Parlsh, Laa—sonds Authorized.— resoluti leen

prwld forﬁ‘msswmecf$200005°/ high-school-
ﬁﬁldi 'Y 500, high

Denomination
( O. Bakersfiel C:al—Bonu orferung.—
s will”be reoewed until 10 a m ] I L
Miller, Qlerk of the Board of Supervisors, $400 4)N%
coupon court-house-building bonds.

Authoilty Section 4088, Political Code. Denomination $1,000. Date
Sept. 27 1909. Interest semi-annually at the County Treasurer’'s office.
Maturity $40,000 yearly, beginning ten years after date of Issuance. Certl-
lii d check for 5% of amount bid, payable to the Chairman of the Board, Is
required. Official circular states that there Is no controversy or litigation
pending or threatened affecting the corporate existence or boundaries; title
of present officials to their offices, or the validity of these bonds

Klw\aO(u'myScrrx)l District No. 15, Kans.—= ond saie.
r}; 1909 the State of Karsas

$850 5% school-house bonds at par. The bonds are dated

Oct. 30 1909 and nmeture year1yonJuInyrom1919to

1922 inclusive, but are supject to cll at any interest-paying

Schjol District (P o] Klrkland?
i Offerlng%ms% Cetails
tulcingbordsrrentloned inV. I

Iég s W||
be received at time J. \;:\)/ilder Secretary of
Board of Edw;:\atrlgﬁ by

Denomination $100. Date Sept. | 1909. Interest annually In Kirkland
In Austin. Maturity Sept. 1 1949, subject to call after Sept. 1 1919.
Bonds are exempt from taxes. Certillcd check for 2% of bid, payable to
to O. W. Furr, President, Isrequired. Assessed valuation 1909, $259,000.

KIarrathCOLntySdool Dlstrlctl\b 1, Ore—aond Sale.—
OnJan 3 McCoy & Co. of Chi ﬁe$2006%)

or

G S Sy SR S D
lo] WES ri
(‘alplnaftepl?lten years. 4

Krebs, Okla—= ocna: vorea . —A ition to issLe $50,-
000 5% waterworks bonds due 1935m’nedbya
voteof%toGSatmelectlmkeIdJan

Independent School District (P. O Lamesa)
DawsonChJ Tex—aond Sale —'ITE%tatePerrrmer%t
been anarded $10,000 5% 15-20-year

School
ional) bonds which were registered by the State Conp-
Ei;.tpnlrie{m)JmS Wemoer%dvxesg)a/rardmwdln
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Lancaster, Lancaster County, Pa.— Bond Offering.— Pro-
posals will be received until 12 m. Feb. 2 by J. Il. Rathfon,
City Comptroller, for $05,000 4% coupon (with privilege of
registration) street-improvement, sewer and fire-department
bonds.

Denominations $100, $500 or $1,000, to suit purchaser. Date April 1
1910. Interest semi-annuably at the City Treasurer’s office. Maturity 30
years, subject to call after years. Bonds are exempt from tax to holder,
the city agreeing to pay all taxes levied. Certified check for 2% of amount

of bonds bld for, payable to the City Comptroller, Is required. Delivery
April 1 1910
Lancaster, Dallas County, Tex.— Bonds Registered—

Water-works bonds amounting to $1,999 were registered by
the State Comptroller on Jan. 12. They carry 5% interest
and mature in two years.

Authority Chapter 15, Title 11, Revised Statutes of 1899. Denomina-
tion $1,000. Date Jan. 11910. Interest annually at the Town Treasurer’s
office or at the First National Hank of Lander. Maturity 30 years, subject
to call after 15 years. Bonds are exempt from taxes. Certified check
on a national bank for $500, payable to the Town Treasurer, Is required.

Laurel, Yellowstone County, Mont.—Bond Election Post-
poned.— The proposed $10,000 water and sewer-bond election
which was to have taken place in December (V. 89, p. 1368)
was postponed.

Lawrence, Mass.— Temporary Loan.— Dispatches state
that on Jan. 20 this city borrowed $100,000 from Geo.
Mixter of Boston at 3.66% discount and a premium of 75
cents. Maturity May 3 1910.

Leavenworth, Kan.—Bond Sale.— This city recently dis-
posed of an issue of $22,144 11 5% special and general in-
ternal improvement bonds, at prices ranging from 100.50
to 102.

Denomination $50f Date Dec. 1 1909.
ty part yearly for 0 years.

Lebanon, Lebanon County, Pa.—Bond Offering.— Pro-
posals will be received until 12 m. Feb. 3 by George D.
Krause, Chairman Finance Committee of Councils, for
$140,000 4% coupon bonds.

Denomination $1,000. Date April 1 1910. Interfst semi-annually at
office of City Treasurer. Maturity $35,000 on April lIn each of the years
191.), 1920, 1925 and 1930. Bonds are tax-free to holder. The Issue will
be certified as to genuineness by the Security Bank Note Co. of Philadelphia.
Delivery April | 1910. Certified check for 5% of amount bid for is required.
Blanks for bidding furnished by the Finance Committee of Councils or
Dan M. Sharp, City Clerk.

Leflore County (P. O. Greenwood), Miss.—Bond Offering.
— Proposals will be received until 12 m. Feb. 7 by W. 1"
Chapman, County Treasurer, for $100,000 5% coupon bridge-
building bonds.

Authority, Sections 331 and 333, Code of 1906. Denomination $500.
Date Jan. 3 1910 Interest semi-annually at the First National Bank In
Greenwood. Maturity Jan. 3 1910. Bonds are exempt from taxes. Cer-
tified check for 2% of bid, payable to the County Treasurer, Is required.

Lincoln, Lancaster County, Neb.— Bond Sale.— On Jan. 17
the $114,500 coupon refunding bonds described in V. 89,
p. 1686, were sold to W. E. Barkley Jr., of Lincoln, repre-
senting N. W. Halsey & Co. of Chicago, at 100.65 and accrued
interest for 4j/£s. Purchasers to furnish bonds. Following
is a list of the bidders and the premiums olfered by the same:

N. WV. Halsey & Co., Chic..*$714 751Harris Trust & Sav.llk.,Chic.*$004 10
Farwell Trust Co., Chic------ 830 00| Thos. J. Bolger Co., Cldc... 583 95

Interest semi-annual. Matur-

= Also furnish bonds.

Maturity one-tenth yearly on Feb. 1 from 1920 to 1929 inclusive,
bonds being subject to call after Feb. 11

Live Oak County (P. O. Oakwlle), Tex.—Bonds Registered.
— On Jan. 12 the State Comptroller registered $1,999 5%
bridge-repair bonds of this district. Maturity 10 years,
subject to call after 5 years.

Livermore, Alameda County, Cal.— Bond Offering.— Pro-
posals will be received until 8 p. m. Jan. 24 by the Board
of Trustees for the $10,000 public-park bonds mentioned in
Y. 90, p. 125.

Denomination $500. Date Jan. 1 1910.
5%) semi-annual. Maturity $500 yearly for years. Certified check for
$200 Is required. Purchaser to pay accrued Interest. A. I, Henry is
Town Clerk. Present bonded debt. $24,000. Assessed valuation, $855,000.

Los Feliz School District, Los Angeles County, Cal.—
Bond Election.— An election will be held Jan. 29, it is stated,
to allow the voters to determine whether or not $3,000 bonds
shall be issued.

Louisville, Ky.—Bonds Proposed.— Application has been
made to the General Assembly for authority to issue $1,000,-
000 hospital bonds. We are advised, however, that “even
if this permission is granted, a vote cannot be taken until
November.”

Louisville, Cass County, Neb.— Bonds Voted.— An election
held Jan. 4 resulted in favor of a proposition to issue $5,000
5% 10-20-year (optional) town-hall bonds. The vote was
110 “for” to 35 “against.”

Luling, Caldwell County, Tex.—Bond Sale.— This city has
sold the $10,000 5% 5-40-year (optional) school-building
coupon bonds, mention of which was made in V. 89, p. 1555.
The State Permanent School Fund, ofFcring par and accrued
interest, was the successful bidder. The securities were
registered by the State Comptroller on Jan. 6.

Madisonville, Hamilton County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Jan. 26 by J. A.
Conant, Clerk, for the $3,500 4% fire-department-building
bonds mentioned in V. 89, p. 1440.

Denomination $500. Date Jan. 2 1910. Interest semi-annual. Ma
turlty 25 years. Certified check for $100, payable to the Village Treasure!
Is required. Purchaser to pay accrued Interest.

Manatee County (P. O. Bradentown), Fla.—Bond Sale—
A bid of 101, submitted by the New First National Bank of
Columbus, was the successful and only one received on Jan. 8

all

éBIerest (rate not to exceed
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for the $250,000 5% gold coupon road-building bonds due
Sept. 1 1939 and described in V. 89, p. 1687.

Marlboro, Mass.— Temporary Loan.— This city has bor-
rowed $60,000 from F. S. Moseley & Co. of Boston at 3.98%
discount and $1 75 premium. Maturity Oct. 14 1910.

Martinsburg, Berkeley County,W. Va.—Bond Offering.—
Proposals will be received until 12 m. Feb. 7 by the Com-
missioners of the Water-Works Extension Fund, F. S.
Emmert, Chairman, E. R. Sigler and G. W. McKown, for
the $40,000 5% bonds voted on Dec. 14 1909. The proceeds
are to be used to extend the present system of water-works
to new territory recently added to the city. See V. 89,
p. 1614. Maturity 34 years, subject to call after 20 years.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Marysville, Union County, Ohio—Bonds Vdted.— Re-
ports state that the $3,000 armory site bonds mentioned in
V. 89, p. 1687, were authorized by a vote of 532 to 53 at an
election held Jan. 5.

Massillon School District (P. O. Massillon), Stark County,
Ohio.— Bond Sale.— The $20,000 4% school-building bonds
mentioned in V. 89, p. 1687, were awarded on Jan. 14 to
Breed & Harrison of Cincinnati at 100.755. The following
bids were also received:

Davies,Bertram & Co0.,CIn.$20,131 00 W. E. Russell,
Hayden,Miller & Co.,Clev. 20,107 75 T|||ot[son&Wg|cottC0 .Cl_
Seasongood & Mayer, Cin. 20,084 00 Well, Roth & Co., Cin
Barto, Scott & Co., Colum 20,062 50 Union S. B. & Tr. Co. ,Cin.
Field,Longstreth&Co ClIn. 20,060 00 IFirst Nat. Ilk., Massillon.
New First N. Bk., Colum. 20,056 OOIMerchants’ National Bank,
Otis & Hough, Cleveland. 20,051 00[ Massillon 20,000 00
Denomination $500. Date March 1 1910. Interest semi-annual. Ma-
turity $500 each six months from March 1 1911 to Sept. 1 1930 Inclusive.

Melrose, Mass.— Temporary Loan.— Reports state that
$30,000 temporary loan notes have been awarded to the
State of Massachusetts at 4% discount. Maturity $10,000
Aug. 1 1910, $10,000 Aug. 19 1910 and $10,000 Oct. 4 1910.

Bond Sale.— On Jan. 14 $5,000 4% surface-drainage bonds
were bought by Wm. A. Read & Co. of Boston at 103.517—
a basis of about 3.579%. A list of the bids received follows:

Massillon.$20,050 QQ
20,037 00
20,021 10
20,010 50
20,000 00

Win. A. Read & Co., Boston.103.5171 E.M.Farnsworth & Co., Bos_.103.21
Blodget, Merritt & Co., B0s.103.297 Blake Bros. & Co., Boston__103.18
Perry, Coffin & Burr, Boston.103.2471Adams & Co., Boston 103.13

Denomlnatlon $1 000. Date Nov. 1 1909. Interest semi-annual. Ma-

turity Nov.

Mesa County Irrigation District (P. O. Palisade), Colo.—
Bond Offering.— Proposals will be received until 2 p. m.
Jan. 24 by the Board of Directors for $88,000 irrigation
bonds at not exceeding 6% interest.

Authority, Act of General Assembly approved May 3 1905 and amend-
ments. Denﬂninatiun $500. Interest semi-annual. aturity part
yearly from to 20 years inclusive. Certified check for Z% of amount
hid, payable to the district, is required. No bids for less than 95% of the
face value of bonds will be received. Official circular states there is no
litigation pending or threatened alfectlng these bonds, or the titles of the
officers or the boundaries of the district; also that there has never been
any default In the payment of principal or Interest.

Millburn Township School District (P. O. Millburn), N. J.
—Bond Sale.— We have just been advised that $22,000 4%
school bonds were awarded on Dec. 16 1909 to the Mutual
Benefit Life Insurance Co. of Newark at par and interest.

Denomlnatlon $l 000. Date Nov. 11909. Interest semi-annual. Ma-
urity Nov. 1

Miller Clty Vlllage School District (P. O. Miller City),
Putnam County, Ohio.— Bond Sale.— C. E. Denison & Co. of
Cleveland purchased on Jan. 3 the $10,000 5% coupon school-
building and furnishing bonds described in V. 89, p. 1687,
at 105.1375 and accrued interest. The following proposals
were received:

C.E.Denison & Co.,Clev..$10,513 75 T. H. Saunders, Cleve__$10,433 00
Tlllotson&WolcottCo.,Clev 10,507 00 Hoehler & Cummings,Tol. 10,327 50
Barto, Scott & Co., Colum 10,470 00 Sccur.S. B. &Tr. Co.,Tol. 10,307 50
Hayden,Miller & Co.,Clev. 10,466 00 Weil, Roth & Co., Cin... 10,151 20
Citizens’ Safe Deposit & Flrst Nat. Bank, Barnes-

Trust Co., Toledo 10,460 00 illc 10,101 00
Maturity $500 yearly on Jan. 1from 1911 to 1616 inciusive and $500 each
six months from July 1 1916 to Jan. 1 1923 Inclusive.

Mingus Independent School District (P. O. Mingus), Palo
Pinto County, Tex.— Bond Sale.— The $8,500 5% 20-40-year
(optional) bonds offered without success on Oct. 4 1909
(V. 89, p. 126) have been sold at par and accrued interest to
the State Permanent School Fund. On Jan. 6 the State
Comptroller registered this issue.

Minneapolis, Minn.— Bond Offering.— Proposals will be
received until 2 p. m. Feb. 10 by the Committee on Ways
and Means of the City Council, at the office of Dan. C. Brown,
City Comptroller, for $100,000 4% grade-school bonds.

Date Jan. 1 1910. Interest semi-annual. Maturity Jan. 1 1940. Certi-
fied check for 2% of bonds bid for, made payable to C. A. Bloomqulst, City
Treasurer, is required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Morehead City, Cartaret County, No. Caro.—Bonds Not

Sold.— No sale was made on Jan. 17 of the $20,000 5%
30-ycar coupon water-works-system bonds described in
V. 89, p. 1687.

Morristown, Hamblen County, Tenn.—Bonds Voted.—
An election held Jan. 15 resulted in favor of a proposition to
issue $40,000 5% 30-ycar coupon sewer bonds. Interest in
January and July. The bonds will mature in 1940. The
vote was 195 “for” to 56 “against.” We are advised under
date of Jan. 17 that the issue will be offered within the
“next 30 days.”
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Morton, Delaware County, Pa.— Bond, Offering.— It is re-
ported that proposals will be received until Jan. 25 by Irwin
G. Benkert, Borough Secretary, for S3,500 5% improvement
bonds.

Denomination $500. Date Feb.

1 1010. Interest semi-annual.

Mountain View (P. O. Knoxville), Knox County, Tenn.—
Bonds Not Sold.— Up to Jan. 13 no satisfactory bid had yet
been received for the $20,000 0l2% 30-year coupon street-
improvement bonds mentioned in V. 89, p. 1555.

Mt. Pleasant, Titus County, Tex.— Bonds Registered.—
We are advised that on Jan. 11 the State Comptroller regis-
tered $10,000 5% 1-40-year (serial) water-works bonds.

Mount Vernon, Westchester County, N. Y.— Bonds Voted.
— An election held Jan. 11, it is stated, resulted in favor of
a proposition to issue $177,700 high-school and trade-school
site bonds.

New Bedford, Mass.— Temporary Loans Negotiated in 1909.
— Including the loans we have already reported in this
Department, the city of New Bedford in the year 1909
borrowed $875,000 in anticipation of taxes. The loans were
negotiated as follows:

Anb%u&} Discount. Maturity. Amount Discount. Maturity.
$100,000 ~ 321% Nov. 1 1909 $100, 2.75% Nov. 5 1809
50.000 3.50% Nov. 1 1909 , 3.00% N ov.10 1909

, 3.50% Nov. 1 1909 , 2.90% Nov. 23 1909
%g%%%% 3.25% Nov. 1 1909 50,000 5.00% Apr. 1 1910
) 3.15% Nov. 3 1909 25,000 4.50% June 1 1910

nona sate.— aii issue ui .uiuu,uuu 0x2/0 ol'uuul uulluo, UIL®
for which were rejected on June 22 1909, was sold on Jan. 1
1910 to William W. Crapo at par. The bonds are dated
Jan. | 1910.

Newburg Heights (P. O. Cleveland), Ohio.— Bonds Not
Sold.— Owing to the discovery of an error in the offering of
the $5,000 5% Independence Road improvement bonds
described in V. 88, p. 1687, all proposals received on Jan. 17
were returned to the bidders.

Newburyport, Mass.— Temporary Loan.— This city on
Jan. 10 negotiated a loan of $25,000 with F. S. Moseley &
Co. of Boston at 3.98% discount and $1 25 premium.
Maturity Oct. 10 1910.

New Brighton, Beaver County, Pa.—Bond Sale.— The
$20,000 4)/<j% improvement bonds offered on Jan. 17 and
described in V. 90, p. 126, have been bought by N. W. Harris
& Co. of New York City at 103.094— a basis of about 4.239%.
Maturity $1,000 yearly on Sept. 1from 1916 to 1935 inclusive.

New Castle Independent School District (P. O. New Cas-
tle), Young County, Tex.— Bond Sale.— We are advised that
$11,000 5% coupon school-building and equipment bonds
were recently disposed of to the State Permanent School
Fund at par and accrued interest. They were registered
by the State Comptroller on Jan. 6. Maturity Sept. 1 1949,
subject to call after Sept. 1 1929. These bonds were offered
on Nov. 15 1909 (V. 89, p. 1101), but no sale was made on
that day.

New London School District (P. O. New London), Henry
County, lowa.— Bond Sale.—The $16,000 4% high-school-
building bonds voted (V. 89, p. 1687) on Nov. 29 1909 were
sold recently to local investors at par.

Denomination $100 and $500. Date May 1 1910. Interest semi-annual.

Niles, Trumbull County, Ohio.—Bond Sale.— On Jan. 6
Seasongood & Mayer of Cincinnati purchased the $1,500 5%

water-main-extension bonds mentioned in Y. 89, p. 1441,
at 103.05— a basis of about 4.48%.
Denomination $300. Date Dec. 1 1909. Interest semi-annual. Ma-

turity $.300 yearly on Dec. 1from 1914 to 1918 Inclusive.

Niles, Runnels County, Tex.— Description of Bonds.— The
City Secretary and Treasurer advises us that the $20,000
water-works bonds voted on Nov. 16 1909 (V. 89, p. 1441)
carry semi-annual interest at the rate of 5% . Denomination
$1,000. Date Jan. 1 1910. Maturity Jan. 1 1950, subject
to call after Jan. 1 1930. No date has been fixed for the sale
of the bonds.

Northampton, Mass.— Loan Authorized.— It is stated that
the Finance Committee has been authorized to borrow
$200,000 in anticipation of taxes.

North Dakota.— Bonds Purchased by State in December.—

The following 4% bonds, aggregating $88,650, were pur-
chased at par during December 1909 with Permanent
Educational Funds of the State:

Place Isailing Bonds— Amount.  Purpose. Date. Maturity.
Ambulance Butte Sch. Dlst.,

MortonCo §1,500 Building Nov. 15 1909 Nov. 15 1919
Dickinson S.D.No.I, Stark C0.30,000 Building Nov. 15 1909 Nov. 15 1929
Foster S.D.No.2, Logan Co__ 600 Building Nov. 15 1909 Nov. 15 1919
aGllstrap School District No. 6. 1,136 Refunding July 1 1909 July 1 1919
Grand Forks (City) Park DIst .10,000 Park Imp. Oct. 15 1909 Oct. 15 1929
Hettinger S. D., Adams Co 5,500 Building Nov. 15 1909 Nov. 15 1919
Kansas City S. 1).. Adams Co.. 1,900 Building Oct. 15 1909 Oct. 15 1929
Mandan Spec.S.D ., Morton C0.15,000 Bldg.A: Funding Nov. 15 1909 Nov. 15 1929
Marmartli S. D., Billings Co___ 8.000 Building Oct. 15 1909 Oct. 15 1929
nNorth Lemmon S. D. No. 4., 1,233 Refunding July 1 1909 July 1 1919
aOrange School DIst. No. 8 __ 1,347  Itefunding July 1 1909 July 1 1919
Oshkosh S. D., Wells Co........... 5,000 Funding Nov. 15 1909 Nov. 15 1929
aParanto School DIst. No. 5— 1,019 Itefunding July 1 1909 July 1 1919
Scotia S. D., Bottineau Co-—- 1,500 Building Nov. 15 1909 Nov. 15 1919
aSpring ButteS. D. No. 17--——-- 1,277  Itefunding July 1 1909 July 1 1919
aStowers School DiIst. No. 1... 1,488 Refunding July 1 1909 July 1 1919
Ward Co. S. D. No. 130... 800 Building Nov. 15 1909 Nov. 15 1919
Wild Rose S. D., Dunn Co------ 1,350 Building Oct. 15 1909 Oct. 15 1929

a Issued to refund §7,500 bonds put out by District No. 1 originally comprising
these districts Into which the same was later divided.

Norwalk, Ohio.—Bond Sale.— Street bonds aggregating
$30,023 77 were recently disposed of to the Citizens’ Banking
Co. of Norwalk.
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Nottingham, Cuyahoga County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Jan. 24 by Ralph G.
Miller, Village Clerk, for the following 5% bonds:
$11,453 40 street-improvement (assessment) bonds. Denomination $500,

except one bond of $453 40. Date Dec. 15 1909. Maturity
$953 40 on July 1 1911, $1,000 yearly from 1912 to 1917 In-
clusive and $1,500 yearly from 1918 to 1920 Inclusive.

1,000 00 street-improvement (village's portion) bonds. Denomination

$500. Date Nov. 15 1909. Maturity $500 on Jan. 15 In each
of the years 1913 and 1914.

Interest semi-annual. Certified check for 5% of bonds bid for, payable

to the Village Treasurer, Isrequired. Purchaser to pay accrued Interest.

Oakley (P. O. Cincinnati), Ohio.—Bond Offering.— Pro-
posals will be received until 12 m. Feb. 8 by Oscar Kosche,
Village Clerk, for $1,086 74 5% Webster Avenue sewer-
construction assessment bonds.

Authority, Section 95, Municipal Code of 1902. Denomination $108 67
Date Sept. 10 1909. Interest annual. Maturity $108 67 yearly from
1910 to 1919 inclusive. Certllled check for 5% of amount of bonds bkl for,
payable to the Village Treasurer, is required. Purchaser to pay accrued
Interest.

In addition to the above, proposals will also be received

until 12 m. Feb. 15 by Oscar Kosche, Village Clerk, for
$3,306 65 5% Gilmore Avenue improvement assessment
bonds.

Authority Section 95, Municipal Code of 1902. Denomination $.3.30 67.
Date Dec. 20 1909. Interest annual. Maturity $330 67 yearly on Dec. 20
from 1910 to 1919 Inclusive. Certified check for 5% of bonds bid for,
payable to the Village Treasurer, Is required. Purchaser to pay accrued
Interest.

Old River Drainage District No. 1 (P. O. Stilson), Liberty
County, Tex.—Bond Offering.— Proposals are asked by I. B.
Simmons, County Judge, for $85,000 5% coupon drainage-

improvement bonds.

Authority Chapter 40, Act of 1907, as amended by Acts of 1909. De-
nomination $1,000. Date Sept. 1 1909. Interest semi-annually at the
County Treasurer's office, Liberty County Bank in Liberty, or at the
Chase National Bank In New York City. Maturity $10,000 In 1919,
$15,000 In each of the years 1924 and 1929, $20,000 In 1934 and $25,000
In 1939. This district has no bonded or floating debt at present. Assessed
valuation 1909. $450,195.

Omaha, Neb.—Bond Sale.— On Jan. 20 the $179,000
\y2% coupon improvement bonds described in V. 90, p. 181,
were sold to Blodget, Merritt & Co. of Boston at 100.58.
Maturity part yearly from 1912 to 1919 inclusive.

Orange County Common School District No. 14, Tex.—
Bond Sale—The $7,000 5% 10-40-year (optional) bonds
registered by the State Comptroller on Dec. 27 1909 (V. 90,
p. 127) have been disposed of to funds of Orange County at
par.

Orrville, Wayne County, Ohio.— Bond Offering.-*Propos-
als will be received until 12 m. March 14 by the Village Clerk
for $5,300 5% coupon South Walnut St. improvement

assessment bonds.

Authority Section 100 Municipal Code and Section 2835 Revised
Statutes. Denomination $530. Date April 1 1910. Interest annually at
the Village Clerk’s office. Maturity $530 yearly on April t from 1911 to
1920 inclusive. Bonds are exempt from taxation and will be delivered
within ten days from the time of award. Certllled check for 5% of bonds
bid for, payable to the Village Treasurer, is required. Purchaser to pay
accrued interest.

Palisade Irrigation District (P. 0. Clifton), Mesa County,
Colo.—Bond Offering.— Further details are at hand relative
to the offering on Jan. 24 of the $88,000 coupon dam-building
bonds mentioned in V. 90, p. 127. Proposals will be received

until 2 p. m. on that day by O. W. Jaynes, Secretary.
Denomination $500. Interest (rate not to exceed 0%) June 1and Dec. 1

at the County Treasurer’'s office. Maturity part yearly from 11 to 20 years.

Certllled check for 2% of bid. payable to the Secretary. Is required.

Palm Beach County (P. O. West Palm Beach), Fla.—e
Bond Offering.— Proposals will be received until 12 m. Feb. 10
by the Board of County Commissioners, F. E. Fenno,Clerk,
for the $200,000 4y2% road and bridge bonds voted (V. 89,
p. 1688) on Dec. 1471909. Maturity 30 years.

Paris, Tex.—Bonds Proposed.— Reports state that the
Mayor has petitioned the City Council to authorize the issu-
ance of $50,000 paving and $25,000 water-system bonds.

Pasadena, Cal.— Water Bond Election.— It is reported that
an election has been called for Jan. 26 to vote on the issuance
of $1,200,000 municipal-water-system bonds. In V. 89,
p. 944, we mentioned the fact that the Special Water Com-
mittee was investigating the properties of the Lake Vineyard
Land & Water Co. and the Pasadena Land & Water Co. with
the view to calling an election for the purchase of the same.

Perris Union High School District, Riverside County, Cal.
—Bonds Voted.— The election held Jan. 8 resulted in favor
of the proposition to issue the $25,000 5% high-school-
building bonds mentioned in V. 89, p. 1689. The vote was

87 “for” to none “against.”
Denomination $1,000. Interest semi-annual.
beginning two years from date.

Philadelphia, Neshoba County, Miss.—Bonds Defeated.—
The election held Jan. 4 resulted in the defeat of the pro-
position to issue the $40,000 water and sewer bonds mentioned
in V. 90, p. 64.

Picacho School District, Imperial County, Cal.—Bond
Offering.— Bids will be received until Feb. 7 for the $2,000
bonds offered but not sold on Jan. 4.

Pittsburgh, Pa.— Bonds Authorized.— Ordinances provid-
ing for the issuance of S3,420,000 of the $6,775,000 bonds
voted Nov. 2 1909 (V. 89, p. 1238) were finally passed by
Select Councils on Jan. 17 and signed by the Mayor on Jan.
19. The proceeds of the $3,420,000 bonds will be used for
the following purposes:

$1, , for the erection of a new pumping station at the filtration
plant, purchasing additional pumps and extending the water supply
$1,080,000 for the re-grading and reconstruction of streets; $450,000 for
parks and playgrounds; $360,000 for the reconstruction of sewers; $240,-

000 for a tuberculosis sanitarium; and $90,000 for garbage and rubbish
Incineration.

Maturity one bond yearly
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Pittsfield, Berkshire County, Mass.—Bond Sale.— Blake
Bros. & Co. of Boston, offering 103.17 and accrued interest,
were the successful bidders on Jan. 18 for the following 4%
coupon bonds described in V. 90, p. 181:

$33,000 water bonds. Maturity $5, 000 yearly on Nov. 1 from 1010 to
1015 Inclusive and $3,000

100.000 water bonds. Maturity $5, 000 yearly on Nov. 1 from 1013 to
1032 Inclusive.

142.000 school bonds. Maturity $10,000 yearly on Dec. 1 from 1010 to
1023 Inclusive and $2,000 In 1024

The following bids were also received:
Estabrook & Co Boston----103.07 IBlodget, Merritt & Co.. B0s..102.44
Adams & Co., Boston

-103.04 E. M. Farnsworth & Co.,Bos_*104.86
10252 |

Bos___

Merrill, Oldham & Co.,
* For the $100,000 water bonds only.

Pleasanton, Alameda County, Cal.—Bond Election Pro-
posed.— This city is considering the advisability of voting
on the question of issuing $40,000 bonds. Up to Jan. 4
no date had been set for the election.

~ Pocahontas, Pocahontas County, lowa.— Bonds Voted.—
The issuance of $14,000 bonds was authorized by a vote of
93 to GO at an election held Dec. 7 1909.

Pontotoc County (P. O. Ada), Okla —Bond Sale.— This
county, we are advised under date of Jan. 15, has sold $18,-
000 bonds.

Portland School District No. 1 (P. O. Portland), Multno-
mah County, Ore.—Bond Election Proposed.— Speaking of
the reports that this district proposed to issue bonds, the
Clerk informs us under date of Jan. 7 that “the matter has
been recommended to the district by the Board of Directors
and a special election has been requested by the required
number of legal school voters,” but that nothing further has
yet been done.

Portsmouth, Scioto County, Ohio.— Bond Offering.— Pro-
posals will be received until 12 m. Feb. 15 by Wm. N. Gable-
man” City Auditor, for $9,000 4% coupon fire-department
building and equipment bonds.

Date Feb. 1 1010. Interest semi-annually at the
City Treasurer’'s office. Maturity $3,000 on Feb. 1 in each of the years
1014, 1015 and 1016. Certllled check for 2% of bonds bid for, payable to
the City Auditor, Is required.

Quincy, Mass.— Temporary Loan.— A loan of $50,000, due
Nov. 21 1910, was negotiated on Jan. 20, it is stated, with
C. D. Parker at 3.79% discount and a premium of 12 cents.

Randolph School District, Orange County, Cal.—Bond
Election.— According to reports a proposition to issue $0,000
bonds will be submitted to a vote of the people on Jan. 29.

Rainier, Ore.— Bond Offering— Reports state that propos-
als will be received until 8 p. m. Jan. 24 by J. B. E. Bourne,
Clerk of the Common Council, for $5,600 6% street-improve-
ment and sewer bonds.

Denominations $100, $200 and $500.
semi-annually at the City Treasurer's office.
#Sat to dcall after Feb. 1011. Certllled check for 5%

Randolph County (P. O. Huntsville), Mo.— Bond Sale—
On Jan. 10 the $25,000 5% 7-year coupon jail-construction
bonds described in V. 89, p. 1557, were disposed of to Whit-
aker & Co. of St. Louis at 104.504 and accrued interest—a
basis of about 4.25%. There were 21 other bidders. Total
debt, this issue. Assessed valuation for 1907, $10,144,857.

Ravenden Springs Special School District (P. O. Raven-
den Springs), Randolph County, Ark.—Bonds Authorized.—
This district has authorized the issuance of $5,000 6% school-
house-building bonds.

5500, Interest payable In Ravenden Springs. Maturity
$500 yearly on Jan. 1 from 1012 to 1021 inclusive. The district has no
debt at present.

Ridgway Township (P. O. Ridgway), Gallatin County, 111
— Bond Sale.— The Gallatin County Bank of Ridgway pur-
chased on Dec. 28 1909 $6,000 5% hard-road-construction
bonds at par.

Denomination $3,000. Date Nov. 118?? Interest June 1.
$3,000 on June 1 In each of the years and 1012.

Riverside, Riverside County, Cal.—Bond Offering.— Pro-
posals will be received until 9:15 a. m. Feb. 8 by N. A.
Jacobs, City Clerk, for $115,000 4j~% city-hall-construction
and fire-protection bonds mentioned in V. 89, p. 1688.

Denomination $500. Date Dec. 1 1000. Interest semi-annually at the
City Ircasurcr’'s office. Maturity $5,000 yearly on Dec. 1 from 1010 to
1032 Inclusive. Certllled check on a Los Angeles or Riverside bank for
2% of the bonds bid for, payable to the City Clerk, Is required. Bids must
be made upon blanks furnished by the City Clerk. Purchaser to pay
accrued Interest.

Rochester, N. Y .— Note Sale.— On Jan. 20 $200,000 water-
works notes were disposed of to Goldman, Sachs & Co. of
New York City at 4.15% interest and $5 premium. The
other bidders were:

Denomination $500.

Date Feb. 1 1010. Interest
Maturity Feb. 1 1020, sub-
of bonds bid for is

Maturity

___________________ N :
New YorKorl{ 43}"% Interest and i$§2vprem|um

Koutzc Bros.,

W. N. Coler & Co., New v8rk Ah,l

First Trust & Savings Bank, Chicago"' . *% ntsS

Alliance Bank, Rochester k - 4v % nterost

A. G. Moore, Rochester L..1111111111111111111 ’\5% interest
Note Offering.— Proposals will be received until 2 p. m.

F. Pond, City Comptroller, for $549,000
water-works-improvement notes. They will be payable six
months from Feb. 1 1910 at the Union Trust Co. in New
York City. Bidder to designate denomination of notes and
rate of interest desired.

Rocky Ford, Otero County, Col.— Bond Sale.— An issue
of|$50 ,000 6% 10-15-year (optional) coupon bonds has been
sold -

*1 De9m™n?*'i?n $1,00
the offlce of Kountzc Bros.

Jan. 28 by Chas.

0. Date Jan, 1 1010.

Interest semi-annually at
In" New York City. §/'
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St. Bernard (P. O. Cincinnati), Ohio.—Bond Offering.—
Proposals will be received until 12 m. Jan. 29 by George
Schroeder, Village Clerk, for $9,210 5% coupon Murray
Road improvement assessment bonds. Authority, Section
95, Municipal Code. Denomination $921. Date Nov. 26

1909. Interest annually at the Citizens’ Bank of St. Ber-
nard. Maturity $921 yearly on Nov. 26 from 1910 to 1919
inclusive. Bonds are free from all taxes. Purchaser to

pay accrued interest. The amount of bonds to be sold is
subject to reduction by any cash payments of assessments
received prior to the date of sale.

St. Lucie County (P. O. Fort Pierce), Fla.—Rond Offering.
— Proposals will be received until 12 m. Feb. 7 by the Board
of County Commissioners, J. E. Fultz, Clerk, for the $200,-
000 5% gold coupon road bonds mentioned in V. 90, p. 63.

y°Ae "for" te 152 « against” at electlonheld Dec. 1 1000,
6 S{ate Legislature approved May726 1000. Denomina-
tlon $100 to $1,000, to suit gurchaser Date Feb 1010. Interest semi-

tinnn”iniQ2?2? l'GinCe MatUflty on Feb. 7 as follows: $20 000 In 1020,
i’ 1p25>$*f0,000 in 1930, $50,000 in 1935 and $60,000 In 1040!

Official circular states that there Is no Iltlgatlon or controversy Eendlng or

threatened, concerning the validity of these bonds. y s

Salt Lake City School District (P. O. Salt Lake City),
Utah.—Bond Election.— A proposition to issue $700,000 4%
20-year bonds will be submitted to a vote of the people on
Jan. 29. | his election will take the place of one which was
to have been held Jan. 8 to vote on the question of issuing
the $500,000 school-building bonds mentioned in V 89
p. 1371. ' '

Sandstone Independent School District No. 5 (P. O. Sand-
stone), Pine County, Minn.—Bonds Voted— The election
held Jan. 10 resulted in a vote of 127 to 9 in favor of the
proposition to issue the $26,000 4% school-building and fur-
nishing bonds mentioned in V. 90, p. 127. It is expected to
sell these securities to the State of Minnesota.

Sandusky, Ohio.—Bond Sale.— On Jan. 17 the $4,000 4%
coupon Warren Street sewer-assessment bonds described in
V. 89, p. 1688, were sold to the Third National Exchange
Bank of Sandusky at 100.125. Maturity $1,500 in each of
the years 1910 and 1911 and $1,000 in 1912.

Bonds Not Sold.— No disposal was made of the $500 4%
lateral-sewer coupon assessment bonds also offered on Jan. 17.

Sanford, Orange County, Fla—Rond Offering— Proposals
will be received until 12 m. March 8 for $80,000 street-paving
$20,000 school and $20,000 refunding 6% coupon bonds.

* Y. t12n j*1:000/ 1 Viterest Ily at
ThORARnE B0 1000 1Pai8 st A0B0 Wieresy snyanavally at
Higgins, S. O. Chase and Geo. H. Fernald are the bond trustees Bonded
valuation”™ "I sT o? SSUCS*?165'000° floating debt, $44,272. Assessed

San Francisco, Cal.—Residt of Water Bond Election.—
Returns from the water bond election held in this city on
Jan. 14 show that a favorable vote was cast on the proposi-
tion to issue $45,000,000 bonds for the construction of a
municipal water system with source at Lake Eleanor in the
Sierra Nevada Mountains. The alternate proposition to
issue $35,000,000 bonds for the purchase of the system of the
Spring Valley Water Co. failed to receive the necessary two-
thirds majority. The vote is reported as follows:

Proposition No. 1. To Issue $45,000,000 bonds for the construction of a
{T(])u(n:éc”ipyatl water. system. “For,” 32,876; “against,” 1,607. Necessary

Proposition No. 2.— To Issue $35,000,000 bonds for the purchase of the
system of the Spring Valley Water Co. “For.” 22,050; “against,” 11,724.

ecessary to carry, 23,20 See V. 00, p. 64.

San Jacinto High School District (P. O. San Jacinto),
Riverside County, Cal.—Bonds Voted.— The election held
Jan. 11 resulted in favor of the proposition to issue the $25,-
000 5% high-school-building and equipping bonds mentioned
in V. 90, p. 127. Maturity part yearly after 10 years. The
vote was 40 “for” to 6 “against.”

Sarpy County School District No. 37, Neb.—Bond Sale.—
An issue of $3,000 422% bonds was sold on Dec. 8 1909 to the
State Permanent School Fund at par.

Date Sept. 1 1000. Interest annually at the Colil‘lt\ol Treasurer’s office.
Maturity Sept. 1 1023, subject to call after Sept. 1020.

Scurry County Common School District No. 13, Tex.—
Bond Sale.— This district has accepted a bid of par and ac-
crued interest, submitted by the State Permanent School
I<und, for $5,000 5% 5-40-year (optional) bonds, registered
on Jan. 6 by the State Comptroller.

Seattle School District No. 1, King County, Wash.—Bond
Offering.— Proposals will be received until 11 a. m. Feb. 1
by Matt H. Gormley, County Treasurer (P. O. Seattle), for
$500,000 coupon bonds at not exceeding 6% interest.

Denomination $1,000. Date March 1 1910. interest semi- annually at
the State llscal agency in New York City or at the County Treasurer's

office, at option of purchaser. _Maturity $25 000 yearly from 1011 to 1030
of bonds bid for, payable to the County

Inclusive. Certllled check for 1%

Treasurer, Is required. Purchaser to pay accrued Interest. Bigds are
requested as follows First, the entire issue to be delivered arch 1- and
second, $200,000 on March 1 anti $100,000 on May 1, July 1l and Sept 1

deliveries to be In numerical order.

Shadyside Special School District (P. O. Shadyside), Bel-
mont County, Ohio.—Bond Sale.— The $10,000 5% coupon
funding bonds described in V. 90, p. 128, were awarded on
Jan. 10 to the First National Bank of Bellaire at 101.51 and
accrued interest. The following bids were also received:

New First Nat. Bk., Colum..$10,148 M st Nat. Bk., Barnesvllle..$10,101
First Nat. Bank, Cleveland.. 10 136 Farmers’& M erchants’ Nat.

Tillotson & Wolcott Co., Clev. 10,133 Bank, Bellaire.. 10,010
Well, Roth & Co., Clncln 10,126 Barto Scott & Co., Colum_ 10,007
Sec. Sav. Bk.&Tr.Co., Toledo 10,112 w  R. dd &Co Cincln__10,000

M aturity $5,000 on Jan. 15 in 1912 and |n 10
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South Myton Bench Irrigation District (P. O. Myton),
Wasatch County, Utah.—Bonds Not to Be Re-Offered at
Present.— We are advised that the $100,000 coupon irriga-
tion bonds offered without success on Aug. 19 1909 (V. 89,
p. 1026), “will probably not be placed on sale again before
some time in 1911.”

South Omaha School District (P. O. South Omaha),
Douglas County, Neb.— Bond Sale.— Fourteen bids were sub-
mitted for an issue of $60,000 5% 20-year school-building
and site-purchase bonds, offered on Jan. 17. The two
highest of these were the Thos. J. Bolger Co. of Chicago,
who offered $63,630, and Woodin, McNear & Moore of Chi-
cago, who bid $63,468 75. These bonds were voted (V. 89,
p. 1557) on Nov. 2 1909.

Sparta, Tenn.— Description of Bonds.— The $30,000 rail-
road-aid bonds voted on Dec. 31 1909 (V. 90, p. 128), carry
5% interest and mature in 20 years. We are advised that
they will be delivered to the railroad company.

Spottsylvania County (P. O. Spottsylvania), Va.— Bond
Offering.— At 12 m. on March 7 this county will sell at auction
$20,000 Courtland District and $20,000 Chancelor District
4p2% coupon highway-improvement bonds.

Denomination $100 and $500. Interest annually at the County Treas-

urer’'s office. Maturity 30 years, subject to call after March 7 1915.
T. A. Harris Is Clerk.
Spring Creek Drainage District (P. O. Joliet), Will

County, 111— Price Paid for Bonds.— We are informed that
the$21,530 70 6% improvementbonds disposed of on Jan.
3 to local investors brought 100.25. See V. 90, p. 182.

Denominations $100 and $500. Date Jan. 3 1910. Interest annually
on Aug. 3. Maturity one-tenth yearly on Aug. 3 from 1910 to 1919 Inclusive

Steubenville, Jefferson County, Ohio.—Bond Sale.— The
$1,050 5% 5-year Railroad Ave. bonds, dated Dec. 1 1909,
offered on Jan. 12 and described in Y. 89, p. 1689, were
awarded to the Cleveland Trust Co. at 104.25 and accrued
interest. Following are the bids received:

Cleveland Trust Co., Clove.$1,094 63| OhloSav. & Trust Co., Tol.$1,068 00
Nat. Ex. Tlk., Steubenville. 1,085 00 Union Dep. Bk., Stcubcnv. 1,050 00
Well, Roth & Co., Cin 1,073 001

Bonds Not Sold.—The $12,500 5% 2-11-year (optional)
La Belle View Boulevard bonds also offered on Jan. 12 (V. 89,
p. 1689) were not sold. Date Sept. 1 1909.
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Stonewall County (P. O. Aspsrmont), Tex.—Bonds Is-
sued.— We are informed under date of Jan. 13 that the $30,-
000 4% road and bridge bonds voted in Oct. 1909 (V. 89,
p. 1103) have been issued and are now in the hands of the
Attorney-General awaiting his approval.

Bond Election.— Propositions to issue 5% court-house and
jail bonds will be voted upon Feb. 5. These securities, if
authorized, will take the place of the $50,000 court-house
and jail bonds voted (V. 89, p. 1103) in Oct. 1909. The
Attorney-General would not approve the issue, it having been
voted on as one proposition, while the proceeds were for two
separate purposes.

Superior, Wis.—Bond Sale— On Jan. 15 the $100,000
4 20-year gold coupon high-school-building bonds de-
scribed in Y. 90, p. 128, were awarded to the Security Trust
Co. of St. Paul at 100.6105 and accrued interest. Bids
were also received from Farson, Son & Co., the Thos. J.
Bolger Co. and the Farwell Trust Co., all of Chicago, the
Minnesota Loan & Trust Co. of Minneapolis and the Com-
mercial investment Co. of Duluth.

Temple, Bell County, Tex.—Bond Election.— An election
will be held Feb. 10, it is stated, to vote upon a proposition
to issue $100,000 high-school bonds.

Terrell, Kaufman County, Tex.— Bond Sale.— Arrange-
ments have been made with the State School Fund for the
sale of the $10,000 5% 10-40-year (optional) electric-light
and water-works-improvement bonds voted (V. 89, p. 1498)
on Nov. 23 1909. We are informed that the bonds will be
issued as “soon as the printers can get them ready.”

Toledo, Ohio.— Bonds Authorized.— The City Council has
passed ordinances providing for the issuance of the following
5% coupon street-improvement assessment bonds:

$4,317 17 Caledonia St. bonds. Denomination $450, except one bond of
$207 17. Date Nov. 28 1909. Maturity $267 17 on March 28
1911 and $450 each six months from Sept. 28 1911 to Sept. 28
1915 Inclusve.

3,778 48 Craig St. bonds. Denomination $390, excopt one bond of
$268 48. Date Nov. 25 1909. Maturity $268 on March 25
1911 and $390 each six months from Sept. 25 1911 to Sept. 25
1915 Inclusive.

2,942 90 Hawley St. bonds. Denomination $300, except one bond of
$242 90. Date Nov. 15 1909. Maturity $242 90 on March 15
1911 and $300 each six months from Sept. 15 1911 to Sept. 15
1915 Inclusive.

NEW LOANS.

S

CITY OF MINNEAPOLIS
BONDS

m Sealed bids will be received by the Committee
on Ways and Means of the City Council of Minne-
apolis, Minnesota, at the'office of the undersigned,
THURSDAY, FEB. 10, 1910, AT 2 O'CLOCK
P. M., for the whole or any part of One Hundred
Thousand ($100,000 00) Dollars of Grade School
bonds, dated January 1, 1910, and payable Jan. 1.
1940.

Bonds to bear Interest at the
(4). per cent per annum,
January 1st.

The right to reject any or all bids Is reserved.

A certified check for two (2) per cent of the
par value of bonds bid for, made to C. A. Bloom-
q'ulst, City Treasurer, must accompany each bid.

00.000

rate of four
payable July 1st and

Pamphlet containing full particulars will be
mailed upon application.
D BROWN, City Comptroller,

Minneapolis, Minn.

$40,000

Citv of Martinsburg, WestVirginia

Five per cent Thirty-four Year Muni-
cipal Bonds for Extension of Present
System of Water Works. Bonds
Redeemable after Twenty Years

The Commissioners of the Water Works Ex-
tension Fund will accept bids, either for a whole
or for a part of the Issue up to twelve o’'clock
noon on February 7th, 1910, at which time the
bids will be closed. Payment of principal and
Interest provided for by a special bond levy, au-
thorized to be leved each year until the bonds are
fully liquidated. The proceeds from the sale of
the bonds will be used to extend the present sys-
tem of water works to new territory recently
added to the city. For circulars address P. W.
Letter, Recorder, Martinsburg, W. Va.

. S. EMMERT, Chairman,
E. R. SIGLER,
G. W. McKOWN,
Commissioners of the Water Works
Extension Fund.

THE AMERICAN MFG CO.

MANILA, SISAL AND JUTK

C ORDAGE

65 Wall Street, . New York

NEW LOANS.

845,000

Union Free School Dist. No. |,
Town of Hamburg, Erie Co., N. Y.
4% BONDS

Notice Is hereby given that the Board of Edu-
cation of Union Free School District No. 1 of the
Town of Hamburg, County of Erie, New York,
will receive sealed proposals at the office of the
Clerk, A. L. Stratemeler, Bank of Hamburg
Bldg., Hamburg, N. Y., until 7 o’clock p. m. on
the 7th day of February 1910 for the purchase of
30 bonds of said district of the denomination of
Fifteen Hundred ($1,500) Dollars each, numbered
from to 30 Inclusive, the first of said bonds to
fall due one year from the date thereof and a bond
each year thereafter until all of said bonds are

paid. Said bonds to bear Interest at the rate of
4 per centum per annum, payable annually on
Jan. 1st of each year at the Hanover National

Bank of New York City to the holder thereof In
gold. Said bonds will not be sold below par and
will be dated January 1st 1910.
Bidders will be required to deposit with their
Eids In cash, by certified check or by bank draft.

per centum of the amount of such bonds and
pay the balance with accrued Interest when such
bonds are delivered. The Board reserves the
right to reject any and all bids.

Dated January 18th 1910 at Hamburg, N. Y.

MITH F. COLVIN.

President of the Board of Education of Union
Free School Dist. No. 1 of the Town of
Hamburg, N. Y.

A. L. STRATEMEIER,

Clerk of the Board of Education of Union
Free School Dist. No. 1 of the Town of
Hamburg, N. Y.

HUNT, SALTONSTALI & CO.,

Members New York Stock Exchange
Investm ent Securities

60 STATE STREET
BOSTON

BLACKSTAFF & CO.

INVESTMENTS

1332 Walnut Stre®t
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

NEW LOANS.

818.000
TOWN OF HUNTINGTON,

Suffolk County, N v.
ROAD IMPROVEMENT BONDS

Sealed proposals for an Issue of $18,000 of road
Improvement bonds of the Town of Huntington,
County of Suffolk and State of New York, will be
received by the Supervisor and Town Board of
that Town until January 27th, 1910, at two
o'clock In the afternoon of that day.

These bonds arc Issued In accordance with a
resolution of the Board of Supervisors of the
County of Suffolk, adopted by said Board on the
15th day of December, 1909, In pursuance of au-
thority conferred by Section 142 of the Highway
Law of the State of New York, and will be Issued
In a series of eighteen bonds of the denomination of
$1,000, each bearing date March 1st, 1910, bearing
interest at 5% per annum, payable semi-annually
on the first days of September and March In each
year.

Numbers one (1) and two (2) payable March 1st,
1911, and a like number In consecutive order In
each year thereafter until the Indebtedness Is fully
paid. Principal and Interest payable at the office
of the Supervisor of the Town of Huntington,
Suffolk County, N. Y.

Each bid must he accompanied by a certified
check for the sum of $500, payable to the order
of the Supervisor of the Town of Huntington,
Sufiolk County, New York, to be forfeited by the
successful bidder If he fails to complete his con-
tract. Checks of unsuccessful bidders will bo re-
turned to them. The town reserves the right to
reject any and all bids and the bonds are to bo
delivered at the office of the Supervisor of said
Town on March 1st, 1910.

Proposals to be endorsed on the outside "Town
of Huntington Road Improvement Bonds” and
to be addressed to "Edward S. Ireland, Super-
visor, Huntington, Sulfolk County, N. Y.”

Dated Huntington, N. Y., January 10th, 1910.

EDWARD S. IRELAND, Supervisor.
STANTON E. SAMMIS, Town Clerk.

PERRY, COFFIN & BURR

Investment Bonds

60 State Street, Boston

BsTABLISHHD 1885

H. C. Speer & Sons Co.
First Nat. Bank Bldg., Chicago

city,co
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Denomination $300 except one bond ot

2,051 47 Maplewood Ave. bonds.
$25 1909.Maturity $251

1 47. Date Nov. 30
1911 and $300 each six
1915 Inclusive.

2,679 58 Kent Place bonds. Denomination $275, except one bond o
$204 58. Date Dec. 0 1909. Maturity $204 58 on_  March
1911 and $275 each six monthsfrom Sept.
1915 Inclusive.

3,909 54 Woodruff Ave. No. 10 bonds. Denomination $400 except one
bond of $309 54. Dgle Nov. 30 1909. Maturity $309 on

March 30 1911 and $400 each six months from Sept. 30 1911 to
Sept. 30 1915 Inclusive.
Interest semi-annually at the Northern National Bank of Toledo.

Toronto, Jefferson County, Ohio.-—Bond Offering.— Pro-
posals will be received until 12 m. Jan. 25 by D. O. Ault,
Village Clerk, for $8,000 4% refunding bonds.

Authority, Section 2701, Revised Statutes. Depomination
Date Jan. 11910. Interest semi-annual. Maturity years.
eneek r°r 3% °f bonds bid for, payable to the Village Treasurer,
quired. Purchaser to pay accrued Interest.

Trafford City, Westmoreland County, Pa.— Description
of Bonds.— We are advised that the $10,000 5% school bonds
awarded on Jan.3 to J.S.&W .S. Kuhnlnc.of Pittsburgh
(V. 90, p. 129) are dated Jan. 1 1910.

Denomination $1,0Q0. Interest semi-annual.
on Jan. 1from 1920 to 1929 inclusive.

Troy, N. Y.—Bond Sale.— On Jan. 15 the $80,000 4)4%
1-20-year (serial) registered public-improvement bonds of
1908 described in Y. 90, p. 182, were sold to J. Jr Hart of
Albany at 103.41— a basis of about 4.098%. The following
bids were received:

$1,000.
Certified
Is re-

Maturity $1,000 yearly

J.J. Hart, Albany______ 103.41 | awrence Barnum & Co.,N.Y 103 07
R; L. Day & Co., N. Y 103.261 N. W. Halsey & Co., N. Y 02.77
O’'Connor & ICahler, N. Y_ 103.197  Blodget, Merritt & Co Bos.- 102.58

A. B. Leach &Co., N. ©103.0725 Troy Savings Bank, Troy___ 102.10

Bonds Not Sold.—No sale was made of the $158,372 4%
1-20-year (serial) registered public-improvement bonds, also
offered on the same day. Bids for both issues were received
from Kountze Bros, of New York City, who offered $240,-

249 44,- and Blodget, Merritt & Co. of Boston, who bid
$239,087 12.
Uniontown School District (P. O. Uniontown), Fayette

County, Pa.—Bond Election— A proposition to issue $125,-
000 high-school-building and site bonds will be submitted
to a vote of the people on Feb. 15.

Ventnor City (P. O. Atlantic City), N. J.— Bond Sale.—
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280 31 1909 were disposed of to the Sinking Fund Com-

Bonds Not Sold.— No award was made of the $25,000 5%
water and sewer-extension bonds also offered on Jan. 5.
posals for both issues were at first asked until Dec. 29
1909. See V. 89, p. 1689. The sale was postponed on that
day, however, until Jan. 5.

Wabaunsee'County (P. O. Alma), Kan.—Bond Safe.— The
successful and only proposal received on Jan. 13 for the
$80,000 4J4% 1-16-year (serial) railroad-refunding bonds
described in V. 90, p. 129, was one at par submitted by the
Society for Savings in Cleveland.

Washington, Pa.—Bond Sale.—The Real Estate Trust
Co. of Washington recently purchased the $10,000 5% Dunn
Avenue crossing-improvement (borough's portion) bonds,
described in V. 90, p. 129.

W axahatchie, Ellis County, Tex.— Bonds Registered.— The
$17,000 5% 1-34-year (serial) water-works bonds voted on
Oct. 12 1909 (V. 89, p. 1372) were registered on Jan. 10 by
the State Comptroller.

West Chester School District (P. O. West Chester),
Chester County/Pa.—Bonds Authorized.— This district has
authorized the issuance of $30,000 4% coupon school-building
and equipping bonds.

pen°mlnatl°ns $500 and $1,000. Date Dec. 17 1909.
and October at the Farmers’' & Mechanics’ Trust Co.
Maturity Oct. 1 1939, subject to call after April 1 1910.
from all taxes.

Wharton County Independent School District No. 1, Tex.
— Bond Offering.— Proposals will be received at any time for
the $12,000 5% bonds registered by the State Comptroller
(V. 89, p. 952) on Sept. 16 1909.

Denomination $1,000. Date June 1 1909. Interest annual. Maturity
June 1 1929, subject to call after June 1 1919. L. Candler'is Superin-
tendent of City Schools and Frank B. May is President Board of Trustees.

White County (P. O. Monticello), Ind.— Bonds Not Sold.—
We are advised that no award has yet been made of the
$8,200 4 coupon road bonds mentioned in V. 89, p. 1559.

Wild Cat Township, ElIk County, Kans.—Bond Sale.—
An issue of $4,000 5% refunding bonds was disposed of last

Interest in April
in West Chester.
Bonds are exempt

\

On Jan. 5 the $15,000 5% 20-year coupon fire bonds dated

NEW LOANS.

$1,000,000
STATE OF MARYLAND

TREASURY DEPARTMENT.
Annapolis, January 3rd, 1910.

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” ot 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 first 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 issued In bond
form, with coupons attached.

Said proposals must be delivered, sealed, to
the Treasurer of the State, at Annapolis, ON OR
BEFORE 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
PJRel)e(l In the office of the State Treasurer, In
the City of Annapolis, at 12 o’clock noon, Febru-
ary lst, 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 tho whole amount of said bonds so
offered for sale.

Tih @Abonds V1110 Issued In the denomination

IlhcneMJi~orvec! Igand aUbid..

J. W. HEItING, Governor.

Comptroller of the Treasury
MURRAY VANDIVER.
Treasurer.

Merritt & Co.
BANKERS

60 STATE STREET, BOSTON
30 PINE STREET, NEW YORK

Blodget,

STATE, CITT & RAILROAD BONDS

NEW LOANS.

$200,000
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

S€d8 bonds to be Issued In denominations of
$1, 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 not to exceed four and one-
half (4M) per cent per annum, Interest payable
semi-annually, and Interest coupons for tne 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 in the 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-
plied with the check shall be forfeited to the City
of Seattle.

All bids will be opened and considered by the
corporate authorities In tho office of the City
Comptroilfr on Saturday, January 29, 1910, at
twelve (1Z) 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 23,1909.

. w. CARROLL
City Comptroller and ex-officlo City Clerk
Date of first publication December 25, 1909

FORREST & CO
BANKERS
Municipal and Seasoned
Corporation
FREE OF TAX
421 CHESTNUT ST.. PHILADELPHIA. PA

John H. Watkins

MUNICIPAL
AND
RAILROAD BONDS
2 WALL STREET, NEW YORK

Bonds

No.

month to the State of Kansas at par.

Date Sept. 1 1909.

N EW

$500,000
The City of Seattle, Wash.

General Park Bonds.

LOANS.

Sealed proposals will be received by the under-
signed until twelve (1 ) o'clock noon on Saturday,
January 29, 1910, for the purchase of $500,000
General Park Bonds of t e %t)ty of Seattle, being
the remainder of the $1 voted at the special
election held In the Clty of Seattle on the 29tn day
of December, 1908, under and by virtue of Ordi-
nance No. 19606

Soad8 bonds to be Issued In denominations of
$1, 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
(4Y) per cent per annum, Interest payable semi-
annually, and Interest coupons for the payment of
suph 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 bid for sald 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 mustbe accompanied
by a certified check on some solvent bank In the
City of Seattle, payable to the undersigned, for
$12,500, 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 complied 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 rej\ect
any or all bids.

Further particulars will be given by the under-
signed upon application.

Dated Seattle. Washington, December23.1909.

H. W. CARROLL,
City Comptroller and ex-officlo City Clerk.
Date of flist publication December 25, 1909.

ICIPAL AND RAILROAD

BONDS

LIST ON APPLICATION

SEASONGOOD & MATER,

Moroaatik) Library Building
CINCINNATI

McCOY & COMPANY

Formerly MacDonald. HoCoy A Oe.
Municipal ad
Corporation Bonds

181 La Salle Street, - Chicago

M U N
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Maturity Sept. 1 1917, subject to call at any interest-paying
period.

W illcox School District (P. O. Willcox), Cochise County,
Ariz.—Bonds Approved.—The $7,500 0% high-school-
building bonds mentioned in V. 89, p. 1689, have been
approved by the Board of County Commissioners.

Denomination $750. Interest annual. Maturity $750 yearly beginning
eleven years from date.

Williamson County (P. O. Georgetown), Tex.—Bond
Election Proposed.— According to reports, petitions are being
circulated among the property-owners of Commissioners’
Precinct No. 4 requesting the County Commissioners’ Court
to order an election to vote on the question of issuing $200,000
5% 40-year macadam-road bonds.

Williams Union High School District (P. O. Williams),
Colusa County, Cal.— No Action Yet Taken.— We are advised
under date of Jan. 3 that nothing has yet been done looking
towards the issuance of the school-building bonds mention
of which was made in V. 89, p. 1617.

Wilmington School District (P. O. Wilmington), Del.—
Bond Offering.— Proposals will be received by the Board of
Education until 8 p. m. Jan. 24 for $20,000 4)~% coupon
school-building and equipment bonds.

Authority Chapter 93, Vol. 23, Laws ot Delaware, as amended by th
1907 session ofthe General Assembly. Denomination $1,000. Date Feb. 1
1910. Interest semi-annually at the Union National Bank of Wilmington.
Maturity Feb. 1 1920. Bids must be made upon blanks furnished by the
Flnance Committee. Bonds will be certified as to genuineness by the

. S. Mortgage & Trust Co. of New York City, and their legality approved
by John W. Brady, Solicitor of the City of Wilmington. Purchaser must
pay for bonds on Feb. 15. Samuel H. Bayard is Chairman of the Finance
Committee.

Winslow, Navajo County, Ariz.— Bonds Voted.— It is re-
ported that an election held here recently resulted in favor
of a proposition to issue $40,000 sewer-construction bonds.
The vote was 53 “for” to 20 “against.”

Winterset, Madison County, lowa.— Bond Sale.— Geo. M.
Bechtel & Co. of Davenport have purchased $60,000 4>£%
water-works bonds for $61,577— the price thus being 102.628.

Denomination $500. Date Jan. 2 1909. Interest semi-annual Ma-
turity 1929.
Yakima County School District No. 88, Wash.—Bond

Offering.— Proposals will be received until 10 a. m. Jan. 29

NEW

N EW

S160.000

City of Beaumont,Texas
BONDS '

LOANS.

5%
S . . . 5%
Sealed bids will be received by the Clty Council

of the City of Beaumont, Texas, from'JANUARY
15TH, 1910, to MARCH 1ST, 1910 at 10 a. m.,
for the purchase of all, or any part of $160, 000
bonds, as follows, to-wit:

$100,000 School House Building and
Repair Bonds
50.000 Sewerage Bonds

The Board of Commi
Terre-aux-Boeufs Drain
Hundred and

TH,

bids for the purchase of Its bond
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by Frank Bond, County Treasurer (P. O. North Yakima),
for $1,200 coupon new school-building and furnishing bonds.

Authority Sections 117-119 Code of Public Instruction, Laws of 1897,
pages 357 et seq., also an election held Nov. 20 1909. Date “day of Issue.”

j Interest (at not exceeding 0%) payable annually at the County Treasurer's
office. Maturity 20 years, subject to call after 5 years.

Yallobusha Swamp Land District No. 1 (P. O. Pittsboro),
Calhoun County, Miss.—Bond Offering.— Proposals will be
received until 10 a. m. Feb. 7 by N. R. Lamar, Clerk of the
Board of Supervisors, for $48,000 6% coupon drainage
canal bonds.

Authority Section 372 et seq., Code of 1906. Denomination $500. Date
Feb. 1 1910. Interest annual. Maturity $500 yearly from 1911 to 1919
Inclusive, $1,000 yearly from 1920 to 1924 Inclusive, $1,500 yearly from
1925 to 1930 Inclusive, $2,500 yearly from 1931 to 1935 Inclusive, $3,000

I In each of the years 1936 and 1937, $3,500 in each of the years 1938 and

1939 and $4,000 in 1940. Bonds are exempt from all taxes. Certilled
I check for $500, payable to the Clerk of the Board of Supervisors, Is re-
quired.

Canada, its Provinces and Municipalities.

Assiniboia (P. O. St. Charles), Man.— Debenture Offering.
— Proposals will be received up to and including Feb. 1 by

Frank Ness, Secretary-Treasurer, for $3,493 34 5% local-
improvement debentures, due part yearly for 7 years.
Brandon, Man.— Debentures Proposed.— Reports state

that this city will shortly be on the market with three issues
of debentures aggregating $30,000.

Bruce County (P. O. Walkerton), Ont.— Debenture Offer-
ing.— Proposals will be received until 12 m. Jan. 26 by P. A.
Malcomson, County Clerk, for the $20,000 4 coupon
bridge debentures mentioned in V. 90, p. 183. Maturity
part yearly for 20 years. -

Calgary, Alberta.— Debenture Sale.— The $688,000 30-year

and'$896,200 20-year 4)~% debentures offered in London
on Jan. 13 (V. 90, p. 183) were disposed of, it is stated,
at 103.50.

Camrose, Alta.— Debenture Sale.—The two issues of

street-improvement and fire-protection 6% coupon deben-
tures, aggregating $6,000, mentioned in V. 89, p. 1618, were
awarded on Jan. 1 to Wood, Gundy & Co., of Toronto at

105.591 and accrued interest. Following are the bids re-
ceived:
LOANS. ACCOUNTANTS,

S165,000

Bayou Terre-aux-Boeufs

Drainage District
BONDS

Arthur Young & Co-

Parish of St. Bernard, January 1st, 1910.
issioners of the Bayou ) .
age District will receive Certifled Public Accountants
Issue of One
Sixty-Five Thousand Dollars (ILLINOIS)

$165,000) on or before TUESDAY, FEBRUARY
1910, at 12 o’clock noon.

New York, 30 Pine Street

10.000 Street Improvement and
Repair Bonds

All of said bonds being of the denomination of
$1,000 each, dated December 1st, 1909, maturing
December 1st, 1949, subject to the right of the
City to redeem all or any part of said bonds at
any time after twenty years from the date thereof,
at par and accrued Interest, and bearing Interest
at the rate of 5% per annum, payable semi-
annually on the 1st day of June and 1st day of
December of each year. The principal and
Interest are payable In lawful money of the United
States of America, at the office of the City Treas-
urer, Beaumont, Texas, or at the Hanover
National Bank. New York City, N. Y., at the
option of the holder.

Each bid must be made on blank form furnished
by the city, and must be accompanied by a duly
certified check on one of the banks of the City of
Beaumont for Two Per Cent of the par value of
the bonds bid for. The bid should be In sealed
envelope marked “Bids for City Bonds,” and
addressed to J. G. Sutton, City Secretary, Beau-
mont, Texas.

The bids to be considered must be filed by him
on or before Tuesday, March 1st, 10 a. m., 1910.
The right Is reserved by the city to reject any

and all bids.
J. G. SUTTON,
City Secretary,
City of Beaumont, Tex.

CANADIAN
MUNICIPAL BONDS

A. MACKENZIE & CO.,,

TORONTO, CANADA

WE OWN AND OFFER

MUNICIPAL BONDS
fax Exempt Anywhere In the United States
Write for Particulars

IJLEN, SUTHERLIN & 00.

817 FInt Nat Bank Bldg, CHICAGO.1LL.

These bonds are in denominations of One
Thousand Dollars ($1,000) each, bear Five Per
Cent (5%) Interest, Interest payable annually!
and made payable Forty (40) years after their
date, with the option of redemption In numerical
order after Ten (10) years.

These bonds are Issued In conformity with
Article 281 of the Constitution of Louisiana, and
must be sold for not less than par.

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
be retained and credited on the purchase price
of the bonds: the checks of the unsuccessful bidders
will be returned to them.

The Board of Commissioners of the Bayou
Terre-aux-Boeufs Drainage District reserves the
right to reject any and all bids.

For further Information, apply to B. F. Estop-
Inal, Secretary, St. Bernard, La., or to H. L.
Favrot, Attorney, 608 Hennen Bldg.,
Orleans

F. WM. KRAFT

LAWYER

New

Specializing in Examination of

Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDd.i
CHICAGO, ILB.

P. J. GOODHART & CO,,

Bankers
ay BROADWAY - NEW YOBK

Telephone 2240 Rector
T26 Walnut Ht,, Cincinnati

Bank and Trust Co. Stocks

Charles M. Smith & Co
CORPORATION AND
MUNICIPAL BONDS

PISST NATIONAL BANK BUILDING
CHICAGO

[Hllwankee, 033 Welle Bldg
Chicago, 1313 Monadnock Block
Kansas City, 1106 Commeree Bldg.

LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Public Accountant.
(Pennsylvanla)
Land Title Building
PHILADELPHIA.
City Investing Bldg., 103 Broadway
NEW VO RK
Union_Bank Bmldmg
PITTSBURGH

First National Bank Bldg.,
CHICAGO

JAMES PARK & CO.

CERTIFIED PUBLIO ACCOUNTANTS

New York.Chicago, Cincinnati and
London, England.

AUDITORS FOR FINANCIAL
TIONS, INDUSTRIAL
MINING COMPANIES
Investigations, Financial Statements,
Periodical Audits and Accounting.

INSTITU-

ALFRED ROSE & CO.,
CERTIFIED PUBLIO ACCOUNTANT*

58 Pina Street, NEW YORK
Telephone 4261 John.

LOOMIS, CONANT & CO.

CERTIFIED PUBLIC ACCOUNTANTS
30 Broad Street, New York
Tel. 4968 Broad.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Geo. A. Stimson&Co., Tor.56,240 00
Nay & James, Regina.......... 6,181 20
Ont. Secur. Corp., Toronto 6,127 00

Wood, Gundy & Co., Tor..56,335 50
Molsons Bank, Camrose— a6,300 00
C. H. Burgess & Co., Tor.. 6,287 00 M
W. A. McKenzie & Co.,Tor. 6,269 00 Horn.Securities Corp.,Ltd.,
Brent, Noxon & Co., Tor.. 0,262 00 _ Toronto______ ______ 6,103 00
J. A. Reid & Co.. Regina..a6.260 00 J. G. Mackintosh, Winnipeg 6,030 00
Dénominations' 3392 33"airid 5130 78. Date Sept.'25 1909." Interest
annually at the Merchants’ Bank of Camrose. Maturity part yearly for

20 years

a Without accrued Interest.

Edmonton, Alberta,— Debenture Sale.— Reports state that
Brouse, Mitchell & Co. of Toronto recently purchased $152,-
000 4% debentures.

Halton County (P. O. Burlington), Ont.— Debenture Sale.
— The Dominion Securities Corporation, Ltd., of loronto,
was the successful bidder on Jan. 5 for the $16,000 4% coupon
house-of-refuge debentures described in V. 90, p. 66. Ma-
turity part yearly on Dec. 17 from 1910 to 1919 inclusive.

Elphinstone Union School District No. 196, Man.— Deben-
ture Sale.— Nay & James of Regina were the successful bid-
ders for $2,800 6% school-debentures due part yearly from
1911 to 1930 inclusive.

Grandview, Man.— Debenture Sale.— The $3,000 5% sewer
debentures offered on Dec. 30 1909 (V. 89, p. 1691) were
awarded to Alloway & Champion of Winnipeg at par and
accrued interest. Maturity 15 years. The following bids
were also received:

Wood, Gundy & Co., Tor.-52.905 0010ntario Sec. Corp Tor...52,851 00
Geo A Stlmson & Co., Tor. 2,904 00 Nay & James, Regina---------2,841 00
Brent Noxon & Co ,Tor.- 2903 70 Jas.G.Mclntosh,Winnipeg. 2,810 00
W °Alila °lImiJzle&Co.,Tor.. 2,900 001). Addison Reid & Co..
Dominion Sec. Corp.. Tor. 2,891 00| Ltd., Regina............ ,.,802 00

Howell, Sask.— Debenture Sale.—J. Addison Reid & Co.,
Ltd., of Regina, purchased $800 6% improvement debentures
on Jan. 3 at 95.625. Date Jan. 6 1910. Interest annual.
Maturity part yearly for 15 years.

Kelowna, B. C.— Debenture Sale.— Brent, Noxon & Co. of
Toronto have been awarded $13,000 5M % and 6% 5 and 20-
year local and street-improvement debentures.

Kulak School District No. 2045, Alberta.— Debenture Sale.
— On Dec. 21 1909 J. Addison Reid & Co., Ltd., of Regina,
were awarded $1,600 6% school debentures at 101.875. In-
terest annually on Dec. 21. Maturity part yearly for 10
years.

MISCELLANEOUS.

The most conservative bankers, brokers
and investors have constantly before
them

T rust
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Lake Shore School District No. 2221, Sask.— Debenture
Sale.— This district recently sold $1,500 5J7% school-
building and site-purchase debentures to Turgeon & Calder
of Regina at 100.70. Maturity 1920.

Miniota, Man.— Price Paid for Debentures.— We are ad-
vised that the price paid for the $12,000 4% 20-year tele-
phone debentures awarded on Dec. 7 1909 (Y. 89, p. 1691)
to Nay & James of Regina was 96.133 and accrued interest.

The following bids were received:

Nay & James, Regina 511,536 'J. A. Reid & Co., Regina----511.285
U.” A. McKenzie & Co,, Tor.. 11,520G€0. A. Stimson &Co., Tor.. 11,220
A. L. Crossin 11,390 Ontario Securities Co., Tor.. 11,207
Aemllius Jarvis & Co., Tor.. 11,381

Nicolet, Que.— Debenture Sale.— An issue of $10,000 5%
30-year water-works and electric-light debentures was re-
cently disposed of to A. P. Christmas & Co. of Montreal.
Denomination, $1,000. Date, Nov. 1, 1909. Interest semi-
annual.

Peterborough, Ont.— Debenture Sale.— Water works i}4%
30-year debentures amounting to $95,000 have been disposed
of to the Dominion Securities Corporation, Ltd., of Toronto.

Scott, Sask.— Debenture Sale.— Fire-protection and side-
walk 5% 15-year debentures aggregating $10,000 were sold
on Dec. 15 1909 to the Union Bank of Canada at par.

Stirling, Ont.— Debenture Offering.— Proposals will be
received until Jan. 25 by G. G. Thrasher, Village Clerk, for
$10,000 5% electric-light debentures. Maturity part yearly
on Oct. 1from 1910 tol929 inclusive.

Strassburg, Sask.— Debenture Offering.— Proposals will be
received until Jan. 31 for $2,800 6% recreation ground deben-
tures. Maturity part yearly on Jan. 1 from 1911 to 1920
inclusive. E. F. Stedman is Secretary-Treasurer.

Wallaceburg, Ont.— Debentures Defeated.— On Jan. 3 the
voters defeated the proposition to issue the $20,000 5%
30-year school debentures mentioned in V. 90, p. 66. The
vote was 133 “for” to 143 “against.”

Wetaskiwin, Alberta.— Debenture Sale.— Brent, Noxon &
Co. of Toronto recently purchased $2,621 25 6% local-
improvement debentures, due part yearly for 7 years.

Wetaskiwin, Ont.—Bonds Defeated— A recent election,
it is stated, resulted in the defeat of propositions to issue
$30,000 hospital and $2,500 park debentures.

MISCELLANEOUS.

T he
Company

37-43 WALL STREET,

of A merica

NEW YORK.

ON COLONIAL BRANCHI LONDON OFFICEI
Fundamental Conditions 222 Broadway, New York. 95 Gresham St.
For details concerning these Reports or our
‘Business Barometers” (whloh wo Install In banks CAPITAL AND SURPLUS $8,000,000

both tor their own and customers' use) address
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New York office, 33 Broadway

Largest Statistical Organization in the U. S.

Adrian H. Muller & Son,

AUCTIONEERS.

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY

O ffice, No. 55 WILLIAM STBF«TT,
Corner cine street.
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SOLICIT ACCOUNTS TO

Invites accounts of individuals, firms and corporations.

Pays interest on daily balances.

Executes trusts of every description.

& CcCO.

DOMMERICH
NEW YORK

General Offices, 57 Greene Street

FINANCE

DISCOUNT AND GUARANTEE SALES
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7 WALL STREET. - NEW YORK.

BANKERS
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Bank and Trust Company Stocki
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CARRY NO GOODS FOR OWN ACCOUNT

W ilkinson, Reckitty, W illiams & Co.

CERTIFIED PUBLIC ACCOUNTANTS

CHICAGO
Marquette Bid*.

PHILADELPHIA
MutualiLife Bid*.

LONDON,ENGLAND

Leadenhali Bldgs.
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Sraust ©oraputttes. QXI’]&X (Tcrmpatxies.

Union Trust Company

YORK
80 BROADWAY

Hast C ipg at jnm ion

Chartered 1853
45 and 47 W all Street.

ODitea states
OF N EW
CHARTERED 1804

Branch 425 Fifth Avenue, Corner 38tr|1 Street

CAPITAL,
With Modern Sate Deposit Vaults

$2,000,000.00

SURPLUS AND UNDIVIDED PROFITS,
$183,720,622 .42

Capital $1,000,000
Surplus (earned) $8,000,000

ALLOWS INTEREST ON DEPOSITS.
Acts as Executor. Guardian, Trustee, &c.
Administers “ Institutional” and Other
Fiduciary Trusts.

Receives Securities for Safe Keeping and
Collection of Income.

.toe/ricogntecrfnm V padM Ar*r Admlinlatrator- Guardian. Trustee. Court Depositary and la

Interest at ourrent rates on deposits.
Vr p money’ 8ecurltle3 and ether property, real or personal, for estates.

WTTttam « EDWARD W. SHELDON, President.
EINQSLEY, V.-Pres. HENRY E. AHERN, Secretary.

WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst Sec

TRUSTEES.

JOHN A. STEWART, Chairman of the Board
Guitar H. Schwab. John J. Phelps.
Frank Lyman, Lewis Cais Ledyard.
George F. Victor. Lyman J. Gage.
James_Stillman. Payne Whitney.

John Claflin,

W. Bayard Cutting,
William Rockefeller,
Alexander E. Orr,
William H. Many Jr.,
William D. Sloane.

Edward W. Sheldon
Chaunecy Keep,
George L. Rives,
Arthur C. James.
William M. Kingsley.

TRUSTEES.
H. Van R. Kennedy,
James Gore King,
W. Emlen Roosevelt,
N. Parker Shortridge,
James Speyer,
John V. B. Thayer,
Charles H. Tweed,
Adrian lIselln Jr., Richard T. Wilson,
Augustus W. Kelley, James T. Woodward.
William Woodward.

Walter P. Bliss,
Amory S. Carhart,
Alex. S. Cochran.
Amos F. Eno,
Frederic deP. Foster,
Harrison E. Gawtry,
Robert W. Goelet,

WE OWN AND OFFER

M U N IC IP A L B O N D S

Yielding from 3.90% to 4.38%

Securities of the PublicService Corporation ofN ewJersey

Yielding from 4.30 to 6.13%

Up°n application we will be pleased to mail our weekly list
of offerings and quotations

Fidelity T rust Company
BOND DEPARTMENT

TELEPHONE 1932 MARKET NEWARK. N. J.

I1JinoisT taisf& SaviiigsB ail k
CHICAGDO
Capital and. Surplus

J$1 3 ,4 0 0 ,0 0 O t

Pays Interest on Time Deposits, Current and Reserve Accounts
Deals in Investment Securities and Foreign Exchange
Transacts a General Trust Business.

CORRESPONDENCE INVITED.

CENTRAL TRUST COMPANY

of NEW YORK
54 Wall Street

Cxpoitd ad Sudus $18,000,000

(of which $1 7,000,000 has been earned)

Authorized to act as Executor, Trustee, Administrator or Guardian.

Reeeives Deposits, subject to check, and allows Interest on Daily Balances.

Acts as Transfer Agent, Registrar and Trustee under Mortgages.

BIRD 8. COLER LEONARD H. HOLE. 'gnQtnzzxs.

W. N. COLER & CO., A MTCHANGET..

Consulting Mining Engineer and Geologist
COAL AND MINERAL PROPERTIES
Examined, Developed, Managed.

837 Drexel Bldg., PHILADELPHIA, PA.

BANKERS
43 CEDAR ST,, NEW YORK.

INVESTMENTS.
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OFFICERS.
AUGUSTUS W. KELLEY. Vice-President.
JOHN V. B. THAYER. Vlcc-Prest. & Sec.
EDWARD R. MERRITT. Vice-President.
0. C. RAWLINGS, Trust Officer.
HENRY M. POPHAM,, «
T. W. HARTSHORNE, Asst Seo'ya J
HENRY M. MYRICK. j n

Manhattan
T ru-st

Company

Wall Street, Comer Nassau

Y O R K

UNITED STATES
MORTGAGE & TRUST
COMPANY

NEW YORK

SURPLUS,

$4,000,000.00

CAPITAL,

$2,000,000.00

Invites Personal and Business
Accounts. Acts as Trustee, Ex-
ecutor, Administrator, Guard-
ian and in All Fiduciary
Capacities. Certifies Muni-
cipal and Corporation Bonds.

55 Cedar St.

73rd St & B'way 125th St. & 8th Ave.

B. W. Strassburger

3outh*rn Investment Secur<t»e8.

MONTGOMERY, AEA.





