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AMERICAN BANK
NOTE COMPANY
BROAD ft BEAVER STS., NEW YORK

Business Founded 1796. Reorganized 1879

FISK & ROBINSON
BANKERS

: ■ t./i
Government Bonds

City of New York Bonds
Investment Securities

THE LIBERTY

NATIONAL BANK
OF NEW YORK

Engravers » Printers
BANK NOTES, STOCK CERTIFICATES,
BONDS FORGOVERNMENTSANDCOR-

Members New York StocklExchaage

new York - boston -Chicago 139 BROADWAY

PORATIONS, DRAFTS, CHECKS, BILLS
OF EXCHANGE, STAMPS, ETC., WITH
SPECIAL SAFEGUARDS TO PREVENT
COUNTERFEITING ft LITHOGRAPHIC
AND TYPE PRINTING ft RAILWAY
TICKET8 OF IMPROVED STYLES

Branches in the United States
BOSTON PHILADELPHIA
PITTSBURGH SAN FRANCISCO

„ m

The National Park Bank
ot New York.

Obgakizxd 1800.
Capital 03,000,000 00
Surplus and Preits 9,919,810 98
Deposits Mew. 16, 1909~.107.346,393 96

RICHARD DRLAFUBm
ntnmnt

GILBERT CL THORNS. JOHN CL MoKJDON.
YIGS-PRKSIDNNT. TI0»PBX8n>XMX

JOHN CL VAN CLEAF.
YIOD-PRXSXBSNT.

MAURICE H. EWER.
(1HWW.

WILLIAM a JONES, WILLIAM A. MAIN,
ASST. CABHIKR. AML OA1HTMB.
FRED’S a FOXCROFT. ASST. CABHIYB.

Harvey Fisk & Sons
NEW YORK
BANKERS

Government, Railroad and
Municipal Bonds,

IRVESTMEMT SECURITIES.
Philapuhia, representedby .

w ‘ ^ JAMMH. CHAFMAH,AM CnestUUt Bt.
Ohtoaoo, represented by D. K. Drake.
^ ^ MSLaSalle 8tBoston,Maba, represented by

JOHN B.Moulton, 9ft Congress Bt

Members ot Richmond and Baltimore Stock
Exchangee.

John L.Williams& Sons,
BANKERS,

Omer 0th and Maim Streets,
RICHMOND, VA.

BalthnofeCorrespondents!
MiDDKWDoar Williams a Go

CHARTERED 1810.

MECHANICS’ NATIONAL
BANK.

Edward B. Smith ft Co.
BANKERS

INVESTMENT SECURITIES

GARFIELD NATIONAL BANK
Fifth Arenae Batldlng

Oeraer 0th Are. and 213rd St,
New York

Ospitil, $1,000,000 Surplus. S 1,000.000
RUEL W. POOR, President

JAMBS MoCUTCHKON. Ylee-Pres.
nriT.T.ii«f t. TknnnT. x oa

38 Wall Street.

Capital, - - . - 08,000,000 •

Surplus. - - - 8,000,000

H* B* Gag* Breed ft Chestnut Sts. Philadelphia
9T Pin, Street: New Yerk

*

ORIGINAL CHARTER I8t9.

If UUlilARI JUs HvvWliAODi vsSlMw
ARTHURW. SNOW,Asst. Cashier THE

Chase National Bank
Peering Heats Building

Cap. ft Sort.. U1.S8S.119 Dtp.. I10S.S00.000
A. B. HEPBURN. President

A. H. Wiggin, V.-Pres. C. C. Slade. Asst. Cash.
S. H. Miller. V.-Pres. E. A. Lee. Asst. Cashier
H. M. Conkey. Cashier W. E. Purdy, Asst. Cash.

A. C. Andrews, Asst. Cashier

Francis Ralston Welsh,
INVESTMENTS

MUNICIPAL, RAILROAD AND OTHER

BONDS
828 CHESTNUT STREET, PHILADELPHIA

i • •.

GALLATIN
NATIONAL BANK

OF THB CITY OF NET YORK•- . •"
• * e • ; ■ i • ' / v • ••’ 1

Capital - - - $1,000,000
Surplus ft Profits (earned) 2,400,000

OFFICERS
Samuel Woolverton. President
Adrian 1selin Jr, Vice-President
Georoe E, Lewis Cashier
Howell T. Manson, Assistant Cashier

1
DIRECTORS

▲DBXAKlSgKdKjR.6 CHAP. A. PlABOOT
PuiMpio W. SfT—g ' SamuilWong▼■mom

THE EQUIPMENT OF THE

FOURTH NATIONAL BANK
’

f ' 'l-

OF THE CITY OFNEW YORK

—CORNER NASSAU AND PINE
*■**‘1" ' ’* ’ ,1; ‘ - .• •

STREETS — IS BgPKCTiM.T
X .* ■ • ' ’ " % ■ < ( t * 1 V *r.

ARRANGED FOR HANDLINCI
MERCANTILE ACCOUNTS.

The

MerchantsNational Bank
of Philadelphia

v Capital, • ft,000,000
Surplus, • • $800,000

ACCOUNTS INVITED w. rmuot Roosaraur Thomas dkhtt
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SKUkevs xa& &e*m*xs of goxtigu fgxxfams*.

J. p. & CO.
DOMESTICAND FOREIGN BANKERS

Wall Street* Corner of Broad
NEW YORK

& CO* PHILADELPHIA
Corner of 5th and Chestnut Streets

HORGAR GRENFELL& CO, LONDON
No. S3 Old Broad Street

MORGAN, HARJES" & CO* PARIS
SI Boulevard Haussraann

v . Deposits received subject to Draft
Sdoontiee bought and sola oil Commission

Interest allowed on Deposits
Foreign Exchange, Commercial Credits* Cable Transfers

OIrailUur Letters for Travelers available In all parts
of the world

Brown Brothers & Co.
PHILA. BOSTON.NEW TORS,

09 Wall St*
ALEX. BROWN A SONS. BALTIMORE.

oounraonsD bt prtviti wins.
Memo.N.Y* Phils* Boston A Baltimore 8t»k Each’s

Investment
&3fiU5Si,&&3S Securities.
on favorable terms. Collect „

drafts drawn abroad on all points in the united
States and panada; and drafts drawn in the United
States on foreign countries, including South Africa
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT
I attnra Buy and sell Bills of ExchangeUOvuOiO and make cable transfers on all
_/ /v . j*. points. Issue Commercial and
Ox Ureait. Travelers' Credits, available inw all parts of tbe world.

BROWN, SHIRLEY & CO.. LONDON.

TOILER*®
21 Pine Street, New York

BAJN&ERS

INVESTMENT ^

SECURITIES

Members of the New York Stock Exchange

Winslow, Lanier 6c Co.,
€9 CEDAR STREET.

NEW YORK..

BANKERS.

Deposits Received Subject to Draft, interest
Allowed on Deposits. Securities

Bought ana Sold on
Commission, i

Foreign Exchange, Letters oi Credit.

Kean)VanCortlandt6cCo

R PINK STREET, NEW TORE.

IrmMi a General Foreign ana Domestic
Bonking Business.

Dealers In lnrestment Securities.

John Munrob 6c Co.,
HEW YORK BOSTON

Letters of Credit for Travelers
Credits. Foreign Exchange.

Gable “

MUXKOI a 00., Pula

Mait]and,Coppell&Co.,
3‘J WILLIAM STREET1,

MEW YORK.
Orders executed for all Investment Sbeurttlos.

Act as agents of Corporations and negotiate and
issue Louis.

Bills of JEoeehange, Telegraphic Iran*fOf#,
Letters of Credit,

ON

Union of London A Smiths Bank. Limited.
London.

Messrs.Mallet Frereo A Cle* Paris.
Bance Maetenal doMexico

And its Branches.

Agents for the Bank of Australasia, the British
Galana Bank, Detnerara. etc., etc.

TRAVELER** letters of CREDIT
Available threagkoot the United States.

August Belmont 6c Co.,
BANKERS*

No. 23 NASSAU 8TEET.
Members of New York Stock Exchange.

Agents and Correspondentsof the
Messrs. ROTHSCHILD,
London, Paris and Vienna.

ISSUES LBTTEB8 OF CREDIT
ton mmiBS,

Available la all partsoitheworld.
Draw Bills of Exchange and make Telegraphic

Transfers to EUROPE. Gabs, cad the
otnerWeat Indies, Mexicoand California.

Exeeato orders lor tbo purchase and sale
of Bonds and Stooko.

Cuyler, Morgan & Co.,
44 Fine Street. New York.

BANKERS

INVESTMENT SECURITIES.

MBMBBB8 HEW TORE STOCK EXCHANGE

LawrenceTurnureACo.
Bankers,

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

lowed on deposits. Securities bought end sold on
commission. Travellers credits available through¬
out the United States, Cuba, Puerto Rieo.Mexico,
Central America and Spain. Make collections inand
Issue drafts and cable transfers on above countries
London Bankers* — London Joint-Stock

Bank. Limited.
Paris Bankers*—Heine Sc Co.

NEW YORK

Produce Exchange Bank
BROADWAY. Corner BEAVER ST.

Capital, - -
Surplus earned,

$1,000,000
€00,000

Portia Exchange bought and sold. Gable
Transfers. Commercial and Travelers* Letters of
Credit available In all parts of the world.

ACCOUNTS INVITED

Heidelbach, Ickelhekner & Co..
BAMMERE,

3V William Street,
MEMBERS N> S STOCK EXCHANGE.

Execute orders tor purchase and sale of
Stoekahnd Bttnde.

Foreign hixchaage Bought and Sold.
Ucue Qommercuu and Traveleaf Qceditc
available in AU parte of the world.

Schulz 6c Ruckgaber,
BANKER*.

IA William Street. - - - Mow York.
Members Saw York Stock BUdhang*
_ ... Correspondents of Messrs.

Mareuard. Meyer-Bond A Che, Paris.
Bremer Bank Flllale der Dresduer Bank.

Bremen.
Issue Commercial A Travelers’ Credits.

Buyjtad SeU Bills of Exchange. JCable Transfers A Investment Seouttlss

Kidder, Peabody 6c Co.,
1U Devonshire street, boron
M WAIL STREET, SAW Yttl

BANKERS.

INVESTMENT SECURITIES,
FOREIGN EXCHANGE

EMITTERS OF CREDIT.

Agents and Attoraejh hr
BARING BROTHERS A 00* LTD

LONDON

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

NEW YORK

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

Available In all Parts of the World*

DRAW BELLS OF EXCHANGE AND MAKS
TELEGRAPHIC TRANSFERS OF MONET TO
EUROPEANDCALIFORNIA

Seligman Brothers, London.
Seligman Freres Sc Ole., Paris.
Alsberg, Goldberg Sc Co., Amsterdam.
TheAngloandLondon-Parla National
Bank ofSan Franelseo,CaL

IRedmond&da
BANKERS

31-33 Fine Street, Mew Terk
614' Fifth Ave.. N. Y.

007 Chestnut Street. Philadelphia.

Cattles -Mimosa."

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

Bills of Exchange and Cable Transfers.

Deposits received subject to cheque and
Interest allowed on deposits.

Members New York Stock Exchange.

Securities bought and sold on commission.

Act as Fiscal Agents.

Dealers In High-Grade Investment Securities.

Lists upon application.

Graham & Co.
BANKERS .

480 Chestnut Street,
PHILADELPHIA

Government and Municipal Bonds,
8ffufftiea of RaUroada, Street
RalTways and Gas companies

of established value

Act as RMsdai Agents

Issile Foreign sod Domestic Utters of
Credit and T.avelers* Cheuttee

Knauth,Nachod&Kuhne
BANKERS 1

tore leipsig, oeehuts
Mamben Mow York stock r—gy

INVESTMENT
SECURITIES
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Hattbex*.

Lee. Higginson ft Co.,
BOSTON

New York Chicago

HIGGINSON * CO.
1 Bank Billdlnta, Prince* ■ Street,

LONDON, E.O.

Plympton,Gardiner&Co*
Members New York end Ohioago Stock

Ifixchanges

37 William 81., New York
‘ii'4 La Halle Chloags,

Conservative Investments.
LISTS OJN REQUEST

N.W. HARRIS ft CO
BANKERS

Pine Street. Corner William
NEW YORK

15 Federal St*. 178 Devonshire St.
BOSTON

Receive deposits subject to eheok
•ad allow interest on heisnocs.
Act •» fiscal Agents for munici¬
palities end corporations. last

of credit and deal In

BOND8 FOR INVESTMENT
LIST ON APPLICATION

Blake Brothers & Co.,
Exchange Place, 14 State Street,
HEW YORK. BOSTON.

Dealers in
NEW YORK CITY

and other
MUNICIPAL BONOS.

Commercial Paper.
Investment Securities.

MembersNew York <fc BostonStook Exchangee

BOISSEVAIN & CO.,
24 BROAD STRBBV

NEW YOU*
Members New York Stock Exchange.

Add ob Boi seevain ft Cm.
Amsterdam Hoflaoi

TRANSACT A GENERAL BANKING ANDSTOOK EXCHANGE BUSINESS,

BOND ft GOODWIN
BANKERS

Corporation and Collateral Loans
Commercial Paper

IVVHnSXNT nOUBinSB
Membem New Task Stock

and Beaton Stock Exchange.
35 Congress St. Ill Broadway 14 - st.

BOSTON NEW YORK CHKAOO

Kaukevs.

Wm.A.Read&Co,
BANKERS.

Investment Securities.

as NASSAU STREET,
NEW YORK*

It Cncnta St. WE.Oman SI. 340 La Salks St.
BOSTON BALTIMORE CHKAOO

a&embere New York andBoaton
Mock &xctian?eau

J. B. RUSSELL ft CO.
. BANKERS

46 WALL ST., NEW YORK,

DEALERS IN

High-Grade Bonds
AND

Investment Securities.
Safety Deposit Vaults for Use of Customers.

Member*: ) ?«• * *rK' <!Iiichqo "lo.'u hxchanta

Financial Representatives of the Automatic
Electric Company

BRANCH 'PFCEB-
CHICAGO. ILL. SCRANTON. PA.
WILKES-BARRE. PA. BINGHAMTON. N.Y.

ELMIRA. N. Y.

Goldman, Sachs & Co.,
BANKERS

60 WALL HTMKkT NEW YORK,
Members of New York Stook Exchange.

Executes orders for purchase and
sale of Stocks and Bonds.
Bay end Sell Foreign Exchange.
CABLE ADDRESS “COLDNESS."

IssueCommercial andTravelere*
Letters of Credit,

Available In all parts of the world.

Dfc.ALfc.ttH IN
Investment Securities

and Commercial Paper

Zimmermans & Forshay,
banaeati.

9 and 11 Wall Htroet* hew York.

Members N»u> York Stock Exchange,
Orders executed for stocks and bonds for Invest¬

ment or on margin.

FOREIGN EXCHANGE Bought*Sold
LETTERS OF CREDIT ISSUED. .

Cable Transfers to all Barts of the World,

CRAMP, MITCHELL & SHOBER
BANKERS

1411 Chestnut St., Philadelphia
Members New Yerk and Phlla. Stock

Investment Securities

C. G. YOUNG
ENGINEERING AND CONSTRUCTION OF
PUBLIC UTILITIES AND INDUSTRIALS

60 Wall Street, New York
PHYSICAL AND FINANCIAL REPORTS

In any pan of the mtld
TWISTY TXAB8 BXTSBISBaS

Ha«C&C*S.

II
BASKEB8

33 Wall Street, New York*

Dealers in
HIGH-GRADE BONDS

Members New York Stock Exchangee
Boston* 10 l*o*l Office Square.

N. W. HALSEY ft CO..
8ANKER8.

BONDS FOR INVESTMENT.
Interest Allowed on Deooslt Accounts.

Fiscal Agents forCttfes and CorDO rations.

49 Wall Street. NEW TOBK.
Philadelohia. Chicago. San Francisco

GEO. P. BUTLER & BRO;
as Wall ttrMt KBIT TOBK

Memben N. T. Mock Bzobu*

RAILROAD AND OTHER
INVESTMENT SECURITIES.

H. B. HOLLINS & CO.
Cor. ofWall and Broad Sts., New York.
Draw Bills ot Exchange and make

Cable Transfers to Europe, Asia, lie
traiia, the West Indies, Central and
South America and Mexico.
issue Letters ol Credit tor Travelers,

available In all parts ot the world*

Charles Head & Co.,
Members of

New York and Boston Stook Exchanges
17 Broad Street, 74 state Street,
NEW YORK BOSTON
20 King Street. West, Toronto. Ont.
4 Hospital Street. Montrea1, Que.
10 Federal life Bldg.,Hamilton, Onk ,

105 Banigan Bldg., Providence, R. I,
•

*■ >• ■ „

Private wires connecting ail offices

WOLLENBERBER ft 00
BANKERS
Specialists la

n Government Bonds
Osnsspoodcnoc Invited.

206 La Salle Street CHICAGO

Stern & Schmidt,
FOREIGN EXCHANGE,

U INVESTMENT 8ECURITIEI
27 WILLIAM STREET, HEW TOBK.

Members N Y. Stock. Cotton «nd Coffee Mxcssngei

Shoemaker, Bates ft Co.
BANKERS

INVESTMENT 8ECURITIE8
37-43 Wall Bt., NEW YORK.
WiMotiwili mm4 SO# FilthAn»Kl

RMlKM.Tr. IMt* Phlla.el.bl.
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DEUTSCHE BANK,
BERLIN. W.

Behrenstrasse • to 18.

CAPITAL $47,619,000
M. 200,000.000.

RESERVE $14,690,000
M. 108.699,003.

Dividends paid during last ten years:
11; 11. 11. 11. 11. 12. 12. 12. 12. 12. per oent

Branches:
BREMEN. DRESDEN. FRANKFORT-O-M..

HAMBURG. LEIPS10. MUNICH.
NUREMBERG. AUGSBURG.

WIESBADEN.
BRUSSELS. CONSTANTINOPLE

and the

Deutsche Bank (Berlin) London Agency
4 Qeorg, Yard. Lombard St.,

LONDON, E. 0.

BANCO ALEMAN TRANSATUNTICO
(Deutsche Ueberseelsche Bank.)

SUBSCRIBED CAPITAL---.- ($7,148,000)
M. 30,000,000.

PAID-UP CAPITAL ($5,857,000)
M. 22,500,000.

RESERVE FUND-—-------- ($1,469,000)
M. 6,170,000.
HEAD OFFICE

BERLIN
Eanonlerstrasse 29 to 30.

Branches:
ARGENTINA: Bahia-Blanca, BeU-VUle, Buenos

Aires, Cordoba. Tucuman.
BOLIVIA: La Pas, Oruro.
CHILI: Antofagasta, Concepcion, Iqulque, Osorno,
M Santiago, Temuoo, Valdivia, Valparaiso.
PERU: Arequlpa. Callao, Lima. Trujillo.
URUGUAY: Montevideo.
8PAIN: Barcelona. Madrid.

Bids tent for collection, negotiated or
advanced upon.

Drafts. cable4ransfers and letters
of credit issued.
London Agents

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

Direction der
Disconto-Gesellschaft,

ESTABLISHED 1851

BERLIN W. 48-44 Behrenstrasse
BREMEN. FRNAKFORT-o-M,;

MAINZ. WIESBADEN.
LONDON E. C..
58 Cornhill

CAPITAL, folly paid, - $40,476,BOO
M. 170.000.000.

RESERVE $18,712,526
M. 57.590.611.

With the unlimited personal liabUitw ■
of the following partners:

A. SCHOELLER, I E. RUSSELL;
M.ISCHINCKEL, F. URBIG.f.ISALOMONSOHN; |

BRA8ILIANI8CHE BANK
FUR DEUT8CHLAND.

CAPITAL M. 10.000.000 00
Head Ofdoe: HAMBURG.

Blanches: RIO DE JANEIRO. SAO PAULO;
SANTOS. PORTO ALEGRE. BAHIA.

Bank fur Chile und
Deutschland.

CAPITAL M. 10.000.000 00
HAMBURG;' with branches In CHILE (Banco de
«aa» A Alemanla), Antofagasta. Concepcion, Santiago.
Tbmueo. Valdivia, Valparaiso, Victoria; andfla
BOLTVIAUBanoe de Chile A Alemanla, Seceion Boll-
vlana). La\Pas and Oruro.

The above-named banks, foundedjand^eprasented in
Europe by the

Dtrsctkm der Diarow ladmHsrhslt
Berlin. Bremen. Frmnkfort-o-M., Mains and London

Nerddeutactw Bank in Hamburg,
HAMBURG, offer their aervkM for tavr deesrlptlon
of regular banking trmnaaotieoa.

The Union Discount Co.
of London, Limited.

59 CORNHILL.

Telegraphic Address. Udlaoo. London.
Capital Subscribed —37.500.000
Paid-Up 8.750.000
Reserve Fond 8.700.000

$5=*$1 STERLING.
NOTICE IS HEREBY GIVEN that the

RATES OF INTEREST allowed for money on
deposit are as follows:
At Call, 8 Per Cent.
At 8 to T Days' Notice. 2 H Per Cent.
The Company discounts approved bank and

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

CHRISTOPHER R. NUGENT. Manager.

FRENCH FINANCE CORPORATION
OF AMERICA.

Purchasers of I First-Class Investment
Securities for toe French

Market.

ACT AS FINANCIAL AGENTS IN FRANCE
FOR AMERICAN RAILWAY CORPORATIONS
IN THE OBTAINING OF LOANS AND SALE
OF SECURITIES.

NEW YORK.
40 Wall Street.

PARIS.
85 bis me d’Anjou.

Berliner
Handels-Gesellschaft,

BERLIN, W„ 64
Behrenstrasse 32-83 and Fransoslsehe-Strasse 42

Telegraphic Address—Handelsehaft, Berlin

ESTABLISHED 1856

Bunking Transactions oflEvery Description

Capital, -

Reserve, -

- - - M.110,000,000
- - - 1$. 84,500,000

Swiss Bankverein
Schwelzeriscber Bankverein Bankverein Solsse

Basle, Zurich, SL Gall, Geneve
Agencies nt Rorschach. Ohlasso and Herlsau

LONDON OFFICE, 43 Lothbury, E.C.

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

The National Discount
Company, Limited.

88 CORNHILL. ... LONDON. B. C.
Cable Address Natdls: London.

Subscribed Capital 8Sl.iee.6M
Paid-up Capital ... 4,288425
Reserve Fund....... ... ... 8.100.000

(|6=»S1 STERLING.)
NOTICE IS HEREBY GIVEN that the

RATES OF INTEREST allowed for money^on
deposit are as follows:
AtCall. 2 Per Cent Per Annum.
At 8 to T or 14 Days' Notice. 2)4„Per Cent.
, Approved bank and mercantile bills dlsoounted.
Money received on deposit at rates advertised
from time to time ana for fixed periods upon
specially agreed terms.
Loans granted on approved negotiable securities.

PHILIP HAROLD WADE. Manager.

gattaAian Banks.
Bank of Montreal

(BttaMUM 1817)
CAPITAL paid In - - 614,400,000 66
REST 12,000,000 60
UNDIVIDED PROPITS, 358,311 65

Head Office—Montreal

m 0"BKDr«“a"dt. V. 0.-Pn»W»..
Sir Edw. Clouston Bart.—V.-Pres. A Gen. Mgr. I

NSW YORK OFFICE',
No. 31 PINE STREET
R. Y. HEBDEN.
W. A. BOG.
J. T. MOLINEUXJ Agents.

Buy and sell Sterling and Continental ExohAngs
and Cable Transfers: grant Commercial and Trav¬
elers' Credits available In any part oftbe world)
Issue drafts cm and make collections In Ohloago and
throughout the Dominion of Canada.
London Office. No. 46 A 47 Threedneedie St.

F. W. TAYLOR. Manager.

Merchants’ Bank of Canada.
HEAD OFFICE MONTREAL

CAPITAL $6,000,000
Rest and Undivided Profits 4,602.157
NEW YORK OFFICE, 63 and 65 Wall St.

W. M. RAMSAY. lAgents.
C. J. crookalL. J

139 branches in the Provinces of Quebec, Ontario.
Manitoba, Saskatchewan. Alberta and British Co¬
lumbia. Good facilities for effecting prompt col¬
lections in Canada. Buy and sell Sterling Exchange
and Cable Transfers. Issue Commercial and Trav¬
elers’ Credits available In any part of the world.

London Agents—Royal Bank of Scotland

gjoncclfltt.

The London City &
Midland Bank, Limited,

HEAD OFFICE
5 Threedneedie Street. London, England.

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

Telegraphic Address: Cinnabar. London.
ESTABLISHED 1836

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

Chairman and Managing Director.

VAN OSS & CO.
THE HAGUE, HOLLAND

Place American Investments In Europe
. Tel. Address, Vooo.

Codes: Hartfleld's Wall St..W. U. A Llebsv.

Hong Kong & Shanghai
BAHKIirO CORPORATION

Paid-up Capital (Hong KongOsmoey) 318,000.606‘ " SOTh*"*
esofProprietors.. 15,000.000

GRANTDRAFTS, ISSUE LETTERSOF CREDIT,
NEGOTIATE OR COLLECT BILLS PAYABLE m
CHINA. JAPAN.PHILIPPINES.STRAITSSETTLE¬
MENTS. INDIA, TAIPEH, MALACCA, ETC.

WADE GARDNER Agent. SO Wall St.

Wiener Bank-Vcrein
ESTABLISHED 1869

CAPITAL (fully paid) - - *26,342,000
(180.000.000 crowns)

RESERVE FUNDS ■ - ■ ,7.900,ON
(89,000,000 crowns)

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

Agram, Aussig a-E., Bielits-Biala,
Briinn, Budapest, Carlsbad, Cserno-
wits, Friedek-Mistek, Gras, Innsbruck,
Klagenfurt, Krakau, Lemberg, Marian-
bad, Meran, Pilsen, Brag, • Prsemyd.
Prossnits, St. Polten, Tamow, Teplits,
Teschen, Villach, Wr. Neustadt.

Branch In Turkey.
Constantinople.

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



Jan. 1910.J THE CHRONICLE T

©atmdteti gattfc*.
THE CANADIAN BANK

OF COMMERCE,
HEAD OFFICE. TORONTO

PAID-UP CAPITAL- -$10,000,000
SURPLUS 6.000.000

NEW YORK OFFICE:
Nos. 1« AND 18 EXCHANGE PLACE
Win. Gray and O. D. Mackintosh; Agents.

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

scription transacted with Canada.

LONDON OFFICE—2 Lombard Street, E. O.
BANKERS IN GREAT BRITAIN:
The Bank of England,
The Bank of Scotland.
Uoyd*s Bank; Limited.

Union of London and Smith's Bank. Limited-

The Bank of
British North America

Established la 1836
Incorporated by Rdpal Charter in 1840

^aid-ap Capital————— £1.000,000 Sterling
Reserve Fund————— 600.000 Sterling

Head Office:
6 Gracechurch Street. London, E. O.
New York Office: 52 Wall Street
H. M J. McMICHAEL. 1 Agents.
W. T. OLIVER. f

Buy and sell Sterling and Continental Exchange
aad Cable Transfers Grant Commercial and
Travelers’ Credits available In any port -»f the
world. Issue Drafts on and make Collections In
si? parts of the United States and Canada.

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD. GUNDY &CO.
TORONTO CANADA

W. GRAHAM BROWNE S CO.
MONTREAL - - CANADA

Canadian Bond: Bought. Sold and Appraised

gtttawuctal.

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

WE OFFER
Bankers and Investment Dealers
Proven Public Utility Securities

ELECTRIC BOND & SHARE CO.
(P>M-Up Capital and Surplus, *4,600,000)

02ICEDAR STREET, NEW YORK

HODENPYL, WALBRID6E & CO.,
7 Wall St. New York.

Railroad, Street Ry., Oaa 4k Elec. Light

SECURITIES.

EdwardSweet &Co.
Membera N. T. Stock Exchange

Bankers & Brokers

17 NASSAU STREET

NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.,
BANKERS,

15 State Street, Boston.
14 BROAD STREET, MEW YORK.

INVESTMENT SECURITIES.

GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS.

R. L. DAY & GO.,
37 Wall St.
NEW YORK

35 Congress St,
BOSTON

HIGHGRAOE INVESTMENT BONDS
Municioal and Railroad

Membera Mew Yerk and
Boston Stock Exchanges

Rhoades&Company
BANKERS

46 WALL STREET. NEW YORK

HIGH-GRADE BONDS
State, Municipal and Railroad

Members New York Stock Exchange: Execute
ommlsslon Orders: Deposits received subject to
raft.

Letters of Credit and
Travelers* Cheeks

Available Throughout the World

HARTFORD—86 Pearl Street

H. W. Noble & Company
BANKERS

High-Grade Bonds
AND

Investment Securities

DETROIT NEW YORK
PHILADELPHIA

Mackay & Co.
BANKUBS

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

Nassau and Pine Streets
New York

Geo.A.Fernaid&Co.
Membera Boston Stock Exchange.

BANKERS j

Municipal, Railway
and other . '

Corporation Bonds
BOSTON

•T MILK STREET
NEW YORK
86 WALL STRBET

Tucker, Anthony A Co.
BANKERS A BROKERS,

S3 STATE SI,t
BOSTON

NEW BEDWORr

34 BROAD 0*.,
NEW YORK

NORWICH

Membera Beaten ud Mew Yerk Steak
Exckanges*

BIGELOW & COMPANY
BANKERS

INVESTMENT SECURITIES

49Will Street New York
Telephone 7104 Hanover.

BERTRON. GRISCOM & JENKS
BANKERS,

Land Title Building, 40 Wall Strmi,
PHILADELPHIA. HAW Y0EE.

INVESTMENT SECURITIES,

Alfred Mestre & Co.
BANKERS

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

92 Broadway
HEW YORK

ISO S. 15th 8t. 1
PHILADELPHIA
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LOUISVILLE.

J. J. B. HILLIARD A SON,
LOUISVILLE, KY.

BANKERS AND BROKERS.
INVESTMENT BONDS,

STREET RAILWAY SECURITIES
A Specialty

Oorrwpoodmta: WALKER BROS.. 71 B’way. N. Y

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

INVESTMENT SECURITIES
LOUISVILLE. KY.

NASHVILLE.

Cumberland Telephone & Tel. Co.
8% STOCK

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

GOULDING MARR
Investment Broker

NASHVILLE. - - TENN.

THOS. PLATER & CO.
DEALERS IN

Nashville Chattanooga A St. Louis Ry. Bondf.
Nashville Railway & Light Co. Stock.
Cumberland Telephone A Telegraph Co. Stock

AUGUSTA.

John W. Dickey,
BBOKBB

AUGUSTA. GA.
SOUTHERN SECURITIES

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH.
AUGUSTA. GA.

ATLANTA.

SOUTHERN
MUNICIPAL BONDS

YIELDING 4^% TO 6J*%

THE ROBINSON-HUMPHREY CO.
ATLANTA, GEORGIA

WE OWN AND OFFER
MUNICIPAL BONDS

Yielding 4M and upwards
HILLYER INVESTMENTCO.
ATLANTA. . . GEORGIA

BIRMINGHAM ALA.

Otto Marx & Co.
BANKERS ANC BROKERS,

Bmminqham. Alabama.
STOCKS ADD BONDS.

BALTIMORE

PITTSBURGH

PITTSBURGH SECURITIES

ROBINSON BROS.,
Members New York and Pit sburgh

Stock Exchanges

PITTSBURGH PA.
ESTABLISHED 1863

We Buy and Bell

INVESTMENT BONDS
(NO STOCKS)

J. S. & W. S. KUHN
Incorporated

of Pittsburgh, Pa.
James S. Kahn. L.L. M’QeHand.

President Sec. & Treas.
PAID-UP CAPITAL., 6500,000

CHILDS & CHILDS
Members

New York and Pittsburgh stock Exchangee
and Chicago Board of Trade

INVESTMENT SECURITIES
Union Bank Building

PITTSBURGH, PA.

H. P- Taylor & Company
PITTSBURGH - NEW YORK

WE WANT
$35,000 Pgh. Bess. & L. E. Consol. 5s, 1947
$10,000 Pittsburgh Steel Company 6s. 1922

Price on Application.

PHILADELPHIA.

THE C H. GEIST CO.
OWNS AND OPERATES

GAS AND ELECTRIC PROPERTIES
And offers to investors FIRST-CLASS

SECURITIES of this nature.

We purchase
Such Properties and Solicit

Correspondence on the Subject

Land Title Building,
PHILADELPHIA

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

Wm. G. Hopper & Co.,
STOCK AND BOND BROKERS.

88 South Third Street, Philadelphia.
Investments receive our special attention. In¬formation cheerfully furnished regarding presentholdings or proposed Investments.

J.W. SPARKS A CO.
Corner Cheatnnt and Third Sts.

Philadelphia
PHILADELPHIA oTOCK EXCHANGJbMEMBERS! NEW YORK. STOCK EXCHANGECHICAGO BOARD OF TRADE

E. B. JONES A CO.
BONDS

fend Title Bldg. PHILADELPHIA
MEMPHIS.

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

MEMPHIS. - tenisi

NORFOLK, VA

MOTTU & CO.
Established 1892.

BANKERS AND BROKERS
NORFOLK, VA.

COLSTON, BOYCE & CO.,
BALTIMORE

Investment Bonds
Southern Securities

PORTLAND, ORE.

MORRIS BROTHERS
PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON
fNew York Stock Exchange.MBMBERi Chicago Board of Trade.
[Stock and Bond Exchange. S. F.

Private Wire to Chicago and New York.
SAN FRANCISCO LOS ANGELES
Branch Coronado Hotel, Coronado Beach.

Correspondents.
Harris, Winthrop & Co. New York & Chicago.

LOS ANGELES

James H. Adams & Co.
CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SEBVIOS
.CORPORATION

They yield a higher rate of interest than bonds ofthe *ame merit issued in the East
Corresvonnenci l iueo

LOS ANGELES CAL

WILLIAM R. STAATS CO.
Established 1887

Municipal and Corporation Bpnds
TO YIELD 4% TO 6%

Descriptive Circulars on Request
LOS ANGELES PASADENA

Joseph Ball Company
BONDS

SECURITY BUILDING
LOS ANGELES

MEMBERS LOS ANGELES STOCK EXOHANG B

BOND HOUSE OF

BARROLL & CO.
H. W. Heilman Bldg.. LOS ANGELES

Merchants* Exchange, Lumbermen's Bldg..San Francisco. Portland.

FIELDING J. 8TIL8ON CO.,
INVESTMENT SECURITIES,

MEMBER LOS ANGELES STOCK BXOHANOB
L08 ANGELES

SEATTLE.

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

BROKERS AND FINANCIAL AGENTS.
Stocks. Bonds. Grain. Cotton
and Seattle Business Property.

Travelers may have orders executed with thet»
own broken over our wires la 1 to 2 minutes.
Logan & Bryan—Correspondents; private wires

to and members of all loading Exchanges

WM. D. PERKINS A CO.
til Cherry—Seattle

INVESTMENT SECURITIES

VBfg&M bonds Write ter
Monthly List

DENVER, COL
Nevada-Callfornla Power Co. 6s

and Stock
Denver & Northwestern Ry. 5s

and Stock
State of Colorado Ss

JAMES N. WRIGHT & CO
312 OENTUBY BUILDING.

CALVIN BULLOCK
DENVEB CITY TRAMWAY

BONDS
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Lee Benoist & Co.
BANK OF COMMERCE BUILDING

?
4 '

ST. LOUIS

CORPORATION AND COLLATERAL LOANS NEGOTIATED

AND A GENERAL FINANCIAL BUSINESS TRANSACTED

SCRANTON.

Specialize in Securities of
Twple Iron
Klots Throwing
U. S. Lumber
Spring Brook Water
Pa. Coal ft Coke
Northern Electric
New Mexico Ry. ft Coal

ft W. V. R. T.

New River
Chicago Subwa?
Scranton Railway
Scranton Electric
Pa. Cent. Brewing
Scranton Qas ft Water
Paint Creek Collieries
W. B. ft Wyo. V. Tree.

BROOKS & CO.,
BANKERS

MEMBERS NEW TORE STOCK EXCHANGE;
423 Spruce St.( Sec. Nat. Bank Bldg.,
SCRANTON. PA. Wl LKES-BARR E,_PA.
Correspondents: EDWARD B. SMITH ft CO..

ST Pine St. New York City.

. ROCHESTER. N. Y

BONBBIGHT & HIBBARD
100 Powers Building.
L Mew York Stsek Exchange.

Members s s Heeheater Stock Exchange.
t Chicago Board ot Trade.

SPECIALISTS ROCHESTER SECCJ&lTIBt
Daily Lists Mailed on Application.

BUFFALO.
jTjxAru,v>jaAririi~>nri‘,ri* ^aAaowwwwoanwwwwww■*«««*«»«*»*«***|^^»***^**^

JOHN T. STEELE
BUFFALO. N. Y.

Government Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and wasiwn N«v> fork Swuritlo*

PROVIDENCE.

ALBERT P MILLER Jr.
INDUSHUAL TRUST CO BUILDINO

PROVIDENCE. R. I.
Local Securities

Qas, Electric Lighting: & Railwa)
Bonds and Stocks

BODELL & CO.
306 BANIGAN BLDG., PBOVEDENOl

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS.

Joseph T. Elliott & Sons.
Investment Securities

Members Indianapoiip Stock Exchange
Net. Bank Bldg. INDIANAPOLIS

NEWTON TODD
I WILL BUY AND SELL

INDIANA TRACTION SECURITIES
Hetcber Bank.Bldg.. INDIANAPOLIS

CINCINNATI.

MUNICIPAL BONDS
To net over 4%

Tax-free throughout the U. S.

WEIL, ROTH & CO.
CINCINNATI. OHIO.

TheShort,Stanton,W£filiingtonCo.
(Successor to Short, Stanton A Co.)

HIGH-GRADE

Municipal andCorporationBonds
BOUGHT AND SOLD

Union Trust Bldg.,
CINCINNATI

533 1st Nat Bk. Big.
CHICAGO

EDCAR FRIEDLANDER
DEALER IN

Cincinnati Securities
CINCINNATI OHIO

CLEVELAND.

Hayden, Miller & Co.
Investment Bends

Citizens Building. CLEVELAND, O.

A. 6. EDWARDS ft SONS.
1 WALL ST.

In St. Louis, Ho., at 412 Olive St.

MINNEAPOLIS.

Eugene M. Stevens & Co.
KOLio

MINNEAPOLIS—ST. PAUL
M. St. P. ft S. Ste. Marie 4a
Duluth Mlssabe ft Northern Bs
South Dakota Central Ba
Minnesota ft Ontario Power la

WELLS & DICKEY CO.

MUNICIPAL <£ CORPORATION BONDS
Minneapolis Gas Light Co. Bs and 6s.
Twin City Rapid Transit System Bonds.

SAINT PAUL

Twin City Rapid Trans. 5e, 1928
Minnesota Transfer Ry. 5e, 1916
St. Paul Gas Light Go. 5s, 1944

(Sc&vta ttfAite &Oo.
State Savings Bank Bldg., St. Pan/

NEW ORLEANS.

LEWIS H. STANTON & CO,
STOCKS AND BONDS

NEW ORLEANS. LA.

NEW JERSEY.

EDWIN R. CASE.
NEW JERSEY SECURITIES.

No better State No better Seeurttlee
* KXCHANUK PLACE

Teh. gee and 7S1 JKR8IY CIV)

SACRAMENTO VALLEY
IRRIGATION CO. 6s

GUARANTEED

due 1910 to 1920

PRICE, PAR AND INTEREST

WHITAKER & CO.,
Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRESMTO
PRINCIPAL MARKETS

300 N. FOURTH ST., - ST. LOUIS

William f?. Gomoton Co.

Mehts .-Laclede Bldg., 205 LaSalle St.,
ST. LOUIS CHICAGO

MUNICIPAL
and other

HIGH-CLASS BONDS
DEALT IN

CIRCULARS]:AND LIST ON APPLICATION

KANSAS CITY, MO.
W. H. McCRUM

INVESTMENT 00.
KAN8A8 CITY. MO.

Kansas City Ry. V Light Issues,
Western Municipals
Local Securities.

CHICAGO.

A. O. Slaughter & Co..
BANKERS 4c BROKJEBS,
139 MONROE STREET,

CHICAGO. ILL.

(New York Stock Kxekange,New York Cotton Exchange,
New York ^oltoe Exchange.ttoosheres { New nee Exchange,

took Kxchai

A. G. Becker & Co.
(nvooBPORATan.)

COMMERCIAL PAPER,
AW. Car. Mean, k La Sail. fif*.. CUeago.

PROVIDENCE.

Richardson & Clark
25 Exchange Street, Providence, R. I.

Bonds, Stocks and Local Securities.
Private Hree to Boston, Philadelphia
and New York.

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



4

TUI the chronicle

gatt&jevs atid Qvsfazvs.

Trowbridge & Co.
BANKERS

Members New York Stock Exchange
•

Bonds and Stocks
for Investment

NEWYORK NEW HAVEN
111 Broadway 134 Orange St.

ERVIN A COMPANY,
BANKERS.

Members Kew Tork Stock Exchange,members
phila.elphu Etock Exchange.

BONDS FOR INVESTMENT.
•3»

4

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

Thomas L. Manson & Go.
STOCK BROKERS

Members N. Y. and Boston Stock Exchanges.

71 Broadway, - NEW YORK
Tel. 2500 Rector.

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

A. M. KIDDER & CO.
BANKER*

18 WALL STREET. NEW YORK.
Established 1865

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

RAILROAD BONDS
OVARAHTEEDISTOOKS

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

ALLEN, McGRAW & 00.,
1 Nassau Street, New York

Members
N. Y. Stock Exchange.CHARLES FEARON & GO.,

BANKERS.
Orders Executed on all Leading

Stock Exchanges.
■r HiLr«»mfu>T-a. /New York Stock Exchange.IMemDers. {Philadelphia stock Exchange.
833 Chestnut St., - PHILADELPHIA

George P. Schmidt J. Prentice Kellogg •Frederic Gallatin Jr. William A. Lamed
AlbertiR. Gallatin Chas. H. Blair Jr.

SCHMIDT <fc GALLATIN
111 Broadway

NEW YORK CITY

Simpson, Pearce & Co.
Members New York Stock Exchange

, Telephones 111 BROADWAY
4400-1-2-3-4 Rector NEW YORK

E. W. CLARK & CO.v
j BANKERS.

PHILADELPHIA
321 Chestnut Streat,

Members Phila. and New York’Stock Exchanges.
Interest allowed on deposits.

New York Correspondents^Osrk^Dodt. «Co.
McCURDY,

HENDERSON & CO,
24 NASSAU STREET

MKMBBR8 H. 7. STOOK EXCHANGE
Transact a General Banking and Stock

Exchange Business.

Parkinson & Burr
STOCK BROKERS

7 WALL STREET. 53 STATE STREET.
NEW YORK. BOSTON.

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

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

WALKER BROS.
71 Broadway, N, Y.

Members N. Y. Stock Exchange
Bankers & Brokers

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

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

BROKERS AND DEALERS IN

INVESTMENT SECURITIES
11 WALL STREET. NEW YORK

enty G. Campbell Edwin P. CampbellSi James G. MacLean

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

Members New York Stock Exchange
Securities Bought & Sold on Commission

William Herbert & Co.
MEMBERSZN. Y. STOOK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

VICKERS A PHELPS
80 Wall Street, New York City.

Members of New York Stock Exchange
BONDS

Dash orders only in stocks accepted

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

Ill Broadway, New York.
Open Market Securities Department

HORACE HATCH. Manager.
Dealers In Investment and Other Securities of the

United States and Canada.1862 1910
Jas. B. Colgate & Co.

M Wall Street. New York.*

Members Investment
N. Y. Stock Ex. Bonds.

W. H. Goadby & Co.
HANKERS AND BROKERS

NO. 74 BROADWAY. NEW YORK

[VOL. LXXXX.

C. I HUDSON A CO.,
Hog. 34-36WALL ST., HEW YOBK.

Members New York and Chicago Stock Exchanges

TELEPHONE 8070 JOHN.

Miscellaneous Securities
in ail Markets.

PRIVATE WIRES TO PRINCIPAL CITIES.

SIMON BORG & CO.,
BANKERS,

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

High-Grade
Investment Securities

MELLOR & PETRY
(Succeeding TOLAND BROS. & COJ

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

MEMBERS
NEW TORK STOOK EXCHANGE

PHILADELPHIA STOOK EXCHANGE

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

Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon allExchanges In this country and Europe.

Especial attention given to supplying hlgh-olaa.
INVESTMENT SECURITIES.

Interest Allowed on Deposits Subject to Checks

EFFINGHAM LAWRENCE & CO.
Ill BROADWAY. NEW YORK

Members N. Y. Stock Exchange

BANKERS, BROKERS
AND

Dealers in Investment Securities

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

S5 Broad St.
Members New York Stock Exchange

Bonds and Stocks of Ohio
Companies.

WH. Fahnestock, T. J. mumyord
Memb. N. Y. Stock Kx.

Fahnestock & Co.
BROKERS AMD DEALERS III

INVESTMENT 8C CURITIE8
2 WALL STREET.

LADD & TILTON BANK
PORTLAND - OREGON

Established 1850

Capital Fully Paid - - - $1,000,000
Surplus ana Undivided Profits $600,000

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

Accounts of Banks, Firms, Corporations and Individuals
solicited. We are prepared to furnish depositors
every facility consistent with good banking.

H. AMY & CO.,
BANKERS,

44 and 46 Wall St, New Tork.
INVESTMENT SECURITIES

Bills of Exchange. Letters of Credit.
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NATIONAL BANK
OF CUBA

Capital, Sorplns and }w.ooo.ooooo
Deposits------ 16,000,000 00
Gash in Vaults - - - - 6,200,000 00

HEAD OFFICE—HAVANA
Brandies

84 GALIANO ST., HAVANA.
226 MONTE ST.. HAVANA.

MATANZAS.CARDENAS.
OIENFUEGOS,
MANZANILLO.
GUANTANAMO.
SANTA OLARA,
PXNAR DEL RIO.

SANTIAGO.
OAIBARIEN.
SAGUA LA GRANDE
OAMAGUEY,
SANOTI SPIRITUS,

CAMAJUANI.
NEW YORK AQENCY—1 WALL ST.

Collections a Specialty.

Sole Depositary for the Ponds of the Republic of
Cuba. United States Depositary in Cuba.

Gable Address—Banoonao.

BANK OF HAVANA
76 CUBA STREET

CARLOS DE ZALDO, President
JOSE I. DE LA CAMARA. Vice-President

John E. Gardin )
Alvin W. KrechfNew York Committee
James H. Post J

Acts as Cuban correspondent of American
banks and transacts a general banking business.

Capital, $1,000,000

A. B. Leach & Co.
BANKERS,

149 Broadway, NEW YORK

140 Dearborn St., CHICAGO

98 State St., BOSTON

Chestnut & 4th St., PHILADELPHIA

NATIONAL LIGHT,
HEAT A POWER CO

6UARANTEED
BOND8

AS IMHW

A. H. Bickmore & Co.,
BANKERS

30 Pine Street, New York

Sfc* (&Bvzxnmmt Jkxcouwtaixi
P. 0. BOX 87. MAIN OFFICE

WASHINQTON, D. C.
OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS

A MONTHLY MAGAZINE OF INTEREST TO
AOOOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES. BANKS. RAILWAY8
AND OTHER PUBLIO SERVICE OORPO
ATIONS. ^

TO BE FOUND INALL LEADING CERTIFIED
PUBLIO ACCOUNTANTS* OFFICES.

Sample Copy 16 cents. PerAnnum $1.50

financial.
OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 21st, 1910.

The Trustees, in conformity with the Charier of the Company, submit the following statementof Us affairs
on the 31«< of December, 1909.

Premiums on Marine Risks from 1st January, 1909, to 31st December, 1909 33,759,391 25
Premiums on Policies not marked off 1st January, 19C9 -- 717,712 70
Total Marine Premiums 34,477,103 95
Premiums marked off from 1st January, 1909, to 31st December, 1909 33,791,557 05
Interest received during the year - 3322,046 46
Rent less Taxes and Expenses - 145,679 82 3467,726 28
Losses paid during the year which were estimated In 1908
and previous years 3829,378 19

Losses occurred, estimated and paid in 1909 1,149,459 56 31,978,837 75
Less Salvages 3249,891 07
Re-Insurances 235,520 48 485,411 55

31,493,426 20

Returns of Premiums 360,285 14
Expenses, including officers’ salaries and clerks’ compensation, stationery,
newspapers, advertisements, etc 3356,913 94

ASSETS,
United States & State of New York
Stock. City, Bank and other Se¬
curities 35,461,042 00

Special deposits in Banks ATrustCos. 1,000,000 00
Real Estate cor. Wall A WllliamSts.,

A Exchange Place.34,299,426 04
Other Real Estate A
claims due the com¬

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

Cash In Bank

1,213,069 68

239,948 04
633,405 13

Aggregating 312,921,890 89

LIABILITIES.
Estimated Losses and Losses Un¬
settled

Premiums on Unterminated Risks.
Certificates of Profits and Interest
Unpaid

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

Certificates of Profits Outstand¬
ing

Real Estate Reserve Fund

32.393,297 00
685,546 98

263,468 95
120,569 42

22.353 49

7,404.890 00
370.000 00

Aggregating __3H.260.125 76
m.

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

The outstanding certificates of the issue of 1904 will be redeemed and paid to the holders thereof,
or their legal representatives, on and after Tuesday the first of February next, from which date all
Interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the year
ending 31st December, 1909, which are entitled to participate in dividend, for which, upon appli¬
cation, certificates will be issued on and after Tuesday the third of May next.

By order of the Board. Q. STANTON FLOYD-JONES. Secretary.
• TRUSTEES.

CLEMENT A. GRISCOM,
ANSON W. HARD.
LEWIS CASS LEDYARD.
CHARLES D. LEVERICH.
LEANDER N. LOVELL.
GEORGE H. MACY.
CHARLES H. MARSHALL,
NICHOLAS F. PALMER.
HENRY PARISH,
ADOLF PAVENSTEDT.
CHARLES M. PRATT,

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB, 2d Vice-President.
CHARLES E. FAY. 3d Vice-President.
JOHN H. JONES STEWART. 41h Vice-President.

FRANCIS M. BACON.
WALDRON P. BROWN.
VERNON H. BROWN,
JOHN N. BEACH.
JOHN CLAFLIN,
GEORGE C. CLARK.
CLEVELAND H. DODGE.
CORNELIUS ELDERT,
RICHARD H. EWART.
PHILIP A. S. FRANKLIN,
HERBERT L. GRIGGS,

DALLAS B. PRATT.
GEORGE W. QUINTARD.
A. A. RAVEN,
JOHN J. RIKER,
DOUGLAS ROBINSON.
GUSTAV H. SCHWAB.
WILLIAM SLOANE,
ISAAC STERN.
WILLIAM A. STREET.
GEORGE E. TURNURE.

Nederlandsch Administratie- & Trustkantoor
(NETHERLANDS ADMINISTRATION & TRUST COMPANY.

215 Slngel - AMSTERDAM. (Holland.)
H. MEINESZ, President

Board of Directors!
H. WALLER. L. D.. Chairman,

de Kock 6s Uyt den Bogaard.
A. A. H. BOISSEVAIN,

Director of Swiss B&nkvereln and
of L&bouchere Oyens 6s Co’s Bank.

J. A. DUYNSTEE.
Telders 6s Co.

F. Th. EVERARD.
Banker.

P. M. J. GILISSEN,
Arnold Glllssen.

AUG. KALFF.
Jan Kalff 6s Co

Ph. MEES. -

R. Mees 6b Zoonen.

H. MEINESZ,
President.

0. H. DE MAREZ OYENS, „ _

Labouchere Oyens 6s Co s Bank.
A. L. G. H. PICHOT.

Westerwoudt 6s Co.
W. M. SCHEURLEER.

Scheurleer 6s Zoonen.

Acts as Executor, Administrator, Trustee, Guardian, Agent, etc.
Acts as Trustee of Corporation Mortgages.

THE FIRST NATIONAL BANK
OF CINCINNATI

CHARTER 24.

CAPITAL -

RESOURCES
WM. S. ROWE. President
C. B. WRIGHT. Vice-President
JOS. RAWSON, Vice-President
S. R. BURTON. Vice-President
W. W. BROWN, Vice-President
C. J. STEDMAN, Vice-President

$6,000,000
$40,000,000

T. J. DAVIS. Cashier
R. Me EVILLEY. Assistant Cashier
W. P. STAMM. Assistant Cashier
P. E. KLINE. Assistant Cashier
J. J. ROWE. Assistant Cashier
CHAS. A. STEVENS. Assistant Cashier
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Cincinnati Hamilton & Dayton Gen. Inc. 4J^s, 1939

Missouri & Illinois Bridge & Belt 4s, 1951
Maryland Delaware & Virginia 5s, 1955

Kewaunee Green Bay & Western 5s, 1921
St. Louis & San Francisco 4J^s, 1912

Wheeling & Lake Erie 5s, all issues !
New Mexico Ry. & Coal 5s, 1947

Mason City & Fort Dodge 4s, 1955
Pere Marquette 4s, all issues

Gulf & Ship Island 5s, 1952
Texas Central 5s, 1923

AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

F. J. USMAN & COMPANY,
SPECIALISTS IN STEAM RAILROAD SECURITIES

Members N. Y. Stock Exchange

BROAD STREET, NEW YORK
Land Title A Trust Go. Building, PHILADELPHIA

State Savings Bank Building, HARTFORD

30

We are buyers of High Premium Bonds
We are buyers of Obligations maturing

1910 and 1911
We are buyers of Underlying Industrial
Bonds

We are buyers of Metropolitan of New
York Issues

A. A. LISMAN & CO.,
M. Sm-l-S Bread 25 Broad St.. New York

PROCTER & BORDEN
. .EQUITABLE BUILDING. NEW YORK

Lexing. Ave.& Pavonia Ferry
1st 5s, due 1993

St. Paul, Dubuque Div. 6s
Mil. Lake Shore & West. 6s

FERRIS & WHITE,
ral. 5227-8 Haaorer 87 Wall St.. New York

We Own and Offer the'following
GUARANTEED STOCKS

100 Shares Georgia RR. A Bankg. Go,
100 Shares Southwestern RR. Co.
100 Shares Augusta & Sav. RR. Go.

J. H. HILSMAN & CO.
BIHPIRE BUILDING. ATLANTA. QA.

Missouri Pacific 6s
Rio Grande Western 4s
Wabash Equipment 5s
Oregon Short Line 6s
Penn. Coal & Coke 5s
Republic of Cuba Internal 5s
uUa Valley Globe &. Northern 5s

J. H. BECKER & CO.
Tel. M5 Heeler 18 Wall St.. New York

LIBBEY&STRUTHERS
55 Cedar Street
Telephone 1000 John

Central of Georgia Cons. 5s
Central Pacific 3J^s
Houston & Texas Cent. 4s, 5s, 6s
J. M. & I. 2d 7s

Oregon Short Line 4s
Manhattan Ry. 4s unstamped
New Haven 3J^s
American Dock Impt. 5s

WE HAVE FOR SALE
Chicago A Erie 1st 5s, due 1982
Rio Grande & Western 1st 4s, due 1939
Duluth A Iron Range 1st 5s, due 1937
Chic. A Western Indiana 4s, due 1952
Macon Dublin A Savan. 1st 5s, due 1947
Det. Gr. Rap. A West. 1st 4s, due 1946
Flint A Pere Marquette 1st 5s, due 1939
Atlantic A Danville 1st 4s, due 1948

Chisholm & Chapman
Members of the New York Stock Exchange

18 Wall Street, 75 State Street
New York. Boston.

Mason City & Ft. Dodge 4s, 1955
Wise. Minn. & Pacific 4s, 1950
Duluth Rainy Lake & W. 5s, 1916
Canton-Mas. El. Ry. 1st 5s, 1920
City of Minneapolis 4s, 1917
Bangor & Aroos. 1st 5s, 1943
New Haven Deb. 4s, 1956
Col. New. & Zanesv. 1st 5s, 1924

BURGESS, LANC & CO.
NEW YORK BOSTON
34 Pin* Street 50 State Street '

Private Wire

Telephone 1346 John

WE OWN AMD OFFER
INVESTMENT BONDS

-OF—

UNQUESTIONABLE SECURITY
Netting from 4^% to «%.

Requests for information either by personal interviews or cor¬
respondence will be gladly received and attended to promptly.

BAKER, AYLINC A COMPANY
PHILADELPHIA BOSTON ELMIRA EN°E

HIGH GRADE

INVESTMENT SECURITIES

List on Request

G. W. Walker & Co.
BANKERS

Telephone
100-101 Broad

25*Broad St.
New Yerk

Seaboard Air Line Ry.
Three & Ten-Year 5s, due 1911

Seaboard Air Line Ry.
First Mtge. 4s, due 1950, unstamp’d

New Orleans A Northeastern RR.
Prior Lien Mtge. 6s, due 1915

SUTRO BROS. & CO
BANKERS

44 PINE STREET. NEW YORK
Members New York Stook Exchange

Robt.Glendinning&Co.
400 Ohestnut Street
PHILADELPHIA

Wilkes-Barre A Scranton 1st 4^s
Easton A Northern RR. 1st 4^s
Lehigh A New York First 4s
Ohoctaw Okla. A Gulf Oonsol. 5s
Huntingdon A Big Sandy First 6s
Westchester Lighting Go. First 5s
Wilmington Gas Go. First 5s
Oounty^of Luzerne, Pa., Funding 4s

FOR SALE
75 American Chide Common

300 Heany (The) Co. Common
200 Heany (The) Co. Preferred
100 Maxwell-Briscoe Preferred
50 Producers Oil
50 Texas (The) Co.

FREDERIC H. HATCH & CO.
Dealers In Unlisted and Inactve Securities of

Railroads and Other Corporations
in the United States and Elsewhere.

30 BROAD STREET, NEW YORK
Tel. 5140 to 5153 Broad, Inclusive

Branch Office. 50 CONGRESS ST.. BOSTON
Telephones, 2540-2541-2542 Fort HW

Private telephones between New York and Boston

Pan Handle 4^s, Series A A B
HI. Gen. St. Louis div. 3J^s
Montana Gentral 5s
Morris A Essex 7s, 1915

BLAKE & REEVES
Tel. 1504 John 84 Pins Strsst. Now York

WE OFFER
Missouri Kansas & Texas of Texas

5s, 1942
A first mortgage Main Line Bond

to yield 4.66%
Cicrular on Application

FOSTER a ADAMS
Members N. Y. Stock Exchange

2 WALL STREET. NEW YORK CITY

Railroad and Public Utility
Bonds

Pingree,McKinney & Co.
8 0ongres8 Street, Boston

Citizens Gentral National Bank
Goal A Iron National Bank
Farmers’ Loan A Trust Go.
Royal Baking Powder Preferred

DEALT IN BY

LUTZ & COMPANY
Bank A Trust Company Stocks

26 Broad St., N. Y. Tel. 273 Broad
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OFFER
Houston Belt St Terminal 6s. 1987
Pitts. Shen. St Lake Erie 5s. 1943
St. Louis Sc San Francisco 4Hs, 1912
New Enrfand Watch Co. Stock
Hudson Companies Preferred
Intercontinental Rubber Co. Common

WANT
Kansas City & Pac. 4s. 1990
Atlantic Sc Danville 4s. 1948
Maine Central 7s. 1912
Mexican International 1st 4s. 1977
Hudson Companies 6s. 1911
Intercontinental Rubber Co. Common
New England Watch Co Stock

OMAHA GAS COMPANY
1st Cons. Mortgage Gold 5s

Due August 13, 1917
The Omaha Gas Co. serves the cities of Omaha and South Omaha. The company iscontrolled and operated by the United Gas Improvement Co. There are $2,500,000of these bonds authorized, $2,200,000 outstanding and $300,000 reserved to retire the

only prior lien. We are advised that for the year 1909 the net earnings are more thandouble the amount necessary to pay the interest on these bonds. We offer subject to
prior sale, a limited amount to net about 5.30%.

Traction, Industrial and Power Co. Bonds and Stocks Bought and Sold

Glide,Wlnmill &Co.
BANKERS

20 BROAD STREET, N. T.
PFAELZER & CO.

Tel. 1510 Broad 25 BROAD ST. N. V
Telephone 446-6-7 Rector

Texas A N. O. Cons. 5s, 1943
Terminal Assn, of St. L. 4s A 4^s
Long Island Unified 4s, 1949
Minn. A St. Louis 7s, 1927
Chic. St. L. A N. O. 5s, 1951

NEWBORG & CO.,
MEMBERS N. Y. STOCK EXCHANGE

60 BROADWAY. N. Y.
Telephone 4690 Rector, Cable Address,

"NEWROSE"
PRXYATB WIRE TO ST. LOUIS

WE WILL BUY
Temple Iron 4s, 1925
Chicago Subway 5s, 1928
York Haven Water & Power 1st 5s, 1951
Detroit Sc Flint 5s. 1921
Penn. Coal Sc Coke 5s. 1953
New Mexico Ry. Sc Coal 5s

WE WitL SELL
Acker, Merrall & Condit 6s, 1923'
Schwarzschild & Sulzberger 6s. 1916
Detroit Sc Port Huron Shore Line 5s, 1950
O* tiara Coal Bonds and Stock
National Carbon Preferred
Paterson Railway Cons. 6s, 1931
American Writing Paper 5s. 1919

MEGARGEL & CO.
BANKERS

6 Nassau Street NEW YORK

Baltimore & Potomac 1st 6s, 1911
Minn. S. S. M. & Atl. 1st 4s, 1926
Reading-Jersey Cent. coll. 4s, 1951
Chicago & Erie 1st 5s, 1982
Buffalo Creek 1st 5s, 1941
Iowa Central 1st 5s, 1938
Wis. Cent., Sup. & Dul. 4s, 1936
Cent. Ga. RR. & Banking 5s, 1937
Missouri Pacific rights
EYER & COMPANY

Tel. 7756 1-2-3 Hanover
87 Wall Street NEW YORK

United N. J. RR. & C. 3Hs. due 1951
Morris Sc Essex 3^s. due 2000
N. Y. Susa. Sc West. 5s. due 1937
Port Reading 5s, due 1941
Rock Island Choctaw 4s, due 1913
Rock Island Choctaw 4s, due 1914
Jersey Central General 5s, due 1987
Wabash RR. First 5s. due 1939
Vandalia RR. Series “B’* 4s, due 1957
Western Maryland First 4s, due 1952
Manitoba Consol. 6s. due 1933
TAX-EXEMPT GUARANTEED STOCKS.

HIGH-GRADE PREFERRED RR. STOCKS.

3o$ei>b ttialkeraSons
MembersNewYork Stock Exchange,

20 «♦. N«»w York.
Private wire ti Phlladelph a

Coffin Sc Company
NEW YORK.

WANT
Evansville A Terre Haute 1st 6s
West N. Y. & Pennsylvania 4s
Norfolk A Western, Poco. 4s
Providence Securities 4s

OFFER
Norfolk A Western Div. 4s
Morristown A Erie 5s
Scioto Valley A New England 4s
Toledo A Ohio Central 1st 5s

INDEX OF VALUE
The worth of property is measured by the revenue it can produce.

Earnings Indicate Value
Bonds secured by mortgage on revenue-producing, property, with

ample margin, constitute desirable investments, possessing safety of both
principal and interest.

Send for Circular V-7, giving a list of bonds secured by mortgage
on property yielding revenue well in excess of interest requirements.

Guaranty Trust Company
OF NEW YORK

28 Nassau Street, New York 33 Lombard Street, London. E C •

WE OFFER
Missouri Kansas & Texas Extended 5s

Chicago & North West 33^s ,1987
Florida West Shore 5s

Brooklyn Union Elevated 5s
Lake Shore Collateral 3J^s

Michigan Central Debenture 4s
Rock Island General 4s

Erie General 4s

LEO SPEYER
Member N. T. Stock Exchange

OFFICE AT

ARTHUR LIPPER Sc CO.
20 BROAD STREET. NEW YORK

FOR SALE

St. Louis Merchants
Bridge 6s, 1929
GILMAN & CLUCAS

Tele. 3657-6-9 John 34 Pine St.. N. Y. City

WANTED
Atl. Coast Elect. RR. 1st 5s, May, 1945
Detroit A Flint Ry. 1st 5s, 1921
Detroit-Edison Go. 1st 5s, 1933
Rock. Syracuse A Eastern RR. 5s, 1945
LEONARD SNIDER

Land Title Building. 60 Broadway
Philadelphia. New York

FOR SALE

Cinn. Gas Transp. ist 5s, 1933
Gtd. by Columbia G. & E. Co.

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

OFFERINGS WANTED

Peoria Light Coll. 5s, 1936
Edward V. Kane & Co.

North Ameriaui Building. PHILADELPHIA
Members Philadelphia Stock Exchange

'Phones Bell-Walnut 2290. Keystone-Raoe 499

Central RR. of New Jersey 5s
St. Louis Merchants Bridge 5s

Florida West Shore 5s
Silver Springs Ocala & Gulf 4s

Fonda Johnstown & Gloversville 4J^s
Ches. & Ohio, Potts Creek 4s

Western Pacific 5s
Southern Ry. ,St. Louis 4s

St. Louis & San Fran. 5s, 1911
Maturing Bonds and Equipments Wanted

WERNER BROS. Sc GOLDSCHMIDT
Tel. 4800-1-3-3-4-5 Broad. 25 Broad Street, N. Y.
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Wanted
100 American Manufacturing
60 Albany Trust Go.
100 National Surety Go.
60 Empire Trust Co.
60 Westch. ft Bronx Mtge. Guar.
26 Fourth National Bank
26 Columbian Nat. Life Ins.
100 Gity Investing Common
100 Childs Common
30 Bordens Cond. Milk Preferred
100 City & Suburban Homes
60 du Pont Powder Common
10M So. Indiana 4s, 1951

Hallowell
TeL 4996-7-8 Broad

For Sale
15 Title Guarantee ft Trust
20 Trust Co. of America
40 Chemung Canal Trust
26 Lawyers Title Ins. ft Trust
60 Northern Bank

100 Barney & Smith Common
100 Nat. Light, Heat ft Pow. Com.
100 Union Typewriter Common
1000 U. S. Light & Htg. Common
50 Amer. Thread Preferred
100 Niles-Bement-Pond Common
10M Amer. Book 6s, 1928
10M Am. Type Fdrs. Deb. 6s, 1939

& Henry
52 Beaver Street, New York

Lake Co., Colo., 4s
Utah Lt. & Pow. Co. 4s & 5s
Peoria Water Co. 4s
Albion (N. Y.) Water Co. 6s
Houston (Tex.) Water Wks.Co. 6s
New Hampshire Elect. Ry. stocks
So. Yuba (Cal.) Water Co. 6s
Stockton (Cal.) Water Co. 6s
Omaha Water Co. Stocks
Spring Valley Water Co. 4s
Knoxville Water Co. 4J^s & 6s
H. C. Spiller & Co.

Specialists in Inactive Bonds
27 State street Boston

ffinrcent HottA gtuptiKie*.
WANTED

Sen Sen Chiclet
Wells Fargo Stock
American Express
U. S. Express
Adams Express
Del. Lack. & West. Coal
Cincinnati Northern

Dealt in

J. K. Rice, Jr. & Co.
33 WALL STREET, N. Y.
Phones 7400 to 7400 Hanover

Canada So. 1st ft 2d Mtge. Bonds
Det. Gr. Rap. ft West. 1st 4s, 1946
Mason City ft Ft. Dodge 1st 4s, 1965
Florida East Coast 1st 43^s, 1959
Cuban Govt. Internal Gold 6s

M. WOLFF,
Gable Add. “MOWOLF" 27 William St.. V. T.

Phones 0557-0550-0059 Bread

Johnstown Passenger Ry. Co. Refunding 4s. due
_1931. Free of tax in Pennsylvania
Chattanooga Ry. & Light Co. First and Refunding

5s, due 1956
St. Clair County Qas & Electric Co. Consolidated
h* Guaranteed 5s. due 1959

WURTS, DULLES & CO.
US S. FOUR! H ST.. PHILADELPHIA

Telephone Lombard 1000-1001

Union Railway, Gas ft Electric
Portland Railway, Light ft Power
Memphis Street Railway
ALL LOUISVILLE LOCAL SECURITIES
S. C. HENNING & CO.
116 So. 5th St.. 71 Broadway.

LOUISVILLE. KY. NEW YORK CITY

WANT
8t. Jos. Ry.,Lt.,Ht.ft P.Oo.lst 6s,*37
Pough.Lt., Ht.ft P. Co. 1st 5s, 1921
Newb. Lt. ,Ht. ft P. Co. 1st 6s, 1921
Ga. Car. ft Northern 1st 6s, 1929

Sutton, Strother & Co.,
Calvert and German Streets

BALTIMORE
Members of Baltimore Stock Exchange

Railroad and Other
Investment Bonds

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

American Power & Lt. Com. & Pref
Oklahoma Gas & Elect. Com. & Pref.
San Diego Cons.Gas & Elec.Com.& Pref.
Arizona Power Co. Com. & Pref.
Central Mexico Lt. & Pow. Com. & Pref.

WILLIAM P. BONBRIGHT & CO
Members of New York 8took Exchange,
S4 BROAD STREET. NEW YORK

Colorado Springs, Col.
14 doorgo St.. Mansion House, London. E. C.
CHICAGO—Richard Pita Gerald. 1st Nat. Bank Bldg.
BOSTON—R. A. A B. L. Manning, 35 Conerect St.
PHILADELPHIA—M. W. Stroud Jr.. Lafayette Bldg.

Amer. Light ft Traction Co. Stocks
Pacific Gas ft Electric Go. Common
Amer. Gas ft Electric Co. Stocks
Tri-City Railway ft Light Co. Stocks

LAMARCHE A COADY.
Tel. 5775-6 Broad. 25 Broad St.. N. Y.

Lexington Ave. ft Pav. Ferry 5s, 1993
Columbus ft 9th Ave. 5s, 1993
Metropolitan St. Ry. Gen. 5s, 1997
Second Ave. Cons. 6s, 1948
Third Ave. 1st 5s, 1937
Kings Co. Elect. Lt. ft Pow. 5s & 6s

PATERSON & CO.,
Tel. 198B-6-7 Rector SO Broad St.. N. Y

Atchison Short Line 4s, 1968
Gent, of Ga., Chatt. Div. 4s, 1951
Pennsylvania RR. Conv. 3^s, 1915
Virginia Midland Ry. Serial 6s
Railway Equipment Issues
FREEMAN ACOMPANY

M PINE STREET. NEW YORK
Telephone 5089 John

WESTERN TELEPHONE ft TELE¬
GRAPH CO.

5% Two-Year Notes Due 1912

CURTIS A SANCER
Members N.Y., BostonAChicago Stock Exchanges

88 Wall Street
Boston NEW YORK Chicago

0. H. ft D. All Bonds
Pere Marquette Refunding 4s
Ohes. & Ohio Coal River 4s

&Denv. & Rio Grande Improvement 6s
TRADED IN BY

MILTON WEBER
( BROAD STREET TW-fl*?*}8*®*'1

DEALER IN
BUFFALO, ROCHESTER AND

SYRACUSE SECURITIES

MALCOLM STUART
60 Broadway. Telephone.
NEW YORE 155 Rector.

TO NET 6%
We are offering bonds ;f one of the most Im¬

portant Canadian Industrial companies, which is
paying 7% ON PREFERRED STOCK AND 4%
ON THE COMMON STOCK.

Detailed circular on request.

WARREN, GZOWSKI & CO.
Members Toronto Stock Exchange

TORONTO NEW YORK
4 Colborne St. 25 Broad St.

Offices Connected by Direct Wire.

Harrisburg Gas Co. First 5s, 1928
Indianapolis Northern Tract. 5s, 1932
Buffalo & Lake Erie Tract. 5s. 1936
Auburn Light, Heat & Power 5s. 1929

SAMUEL K. PHILLIPS A CO
421 Chestnut St. Philadelphia
Amer. Pow. ft Lt. Com. ft Pref.
Buff, ft Lake Erie Trac. 5s ft Stocks
Duluth-Superior Traction Preferred
North Western Commercial Stock

WM. M. CLARKE
Td. 1015-16-17 Rector , M Broad St.. N. Y.

WE WILL BUY
Pawtucket Gas 5s
Hudson River Elec. Power 5s
Kalispel Water A Elec. 5s
Peoria Water Works Con. 5s
Hudson River Water Power 5s
Superior Water. Light & Power Incomes
Atlantic Birm. & Atlanta 6s
N. E. Investment Sec’s Pref.
Pere Marauette Com. & Pref.
American Glue Com.
Regal Shoe Pref.
Whitman & Barnes Mfg. Co.
U. S. Finishing Com. & Pref.
Union Twist Drill Com. & Pref.
Kirby Lumber Com. & Pref.
Boston Securities

Inactive Securities a Specialty

HOTCHKIN A CO.
STOCK EXCHANQE BLDQ., BOSTON

Telephone 8448 Main.

WE SOLICIT BIDS AND OFFERINGS
Central Vermont Ry. 4s, 1920
Canton (O.) Elect. Go. 6s, 1937
Helena Ry. ft Lt. 5s, 1925
Michigan City Gas ft El. 6s, 1937
Detroit City Gas Gen. 5s
We solicit offerings of Seasoned Bonds and

Preferred Stocks of Gas and Electric Light
Companies.

H. L. NASON A CO.
BANKERS

National Shawmut Bank Building
Bon—, Mara

Paris Water 3s
Arnold Print Work 6s -

Twin State Gas ft Electric 4Us
Empire Coke ft Interurban Gas 6s
Colo. Sprgs. ft Electric Power 5s
Guanaj. Red. ft Mines 6s with stock
Atl. Birm. ft Atlantic Equipment 5s

F. W. MASON A C0. g
WANTED,

Superior Water Light ft Pow 4s, 1931
Mexico Northern RR. stock
Utah Light ft Power 4s
Ludlow Valve Mfg. pref.
Consolidated Telephone, Penna, 5s

C. H. FARNHAM
27 STATE STREET. BOSTON

Am. Tel. ft Tel. Conv. 4s, Mareh 1939
Am. Tel. ft Tel. Coll. Tr. 4s, July 1929
N. Y. Telephone 4^s, November 1999

GEORGE L. WARE
Tel. 984 Main 58 State St.. BOSTON

Del. ft Hudson Refunding 4s, 1943
Chic. R. I. & Pac. General 4s, 1988
Iron Mtn., River ft Gulf Div. 4s, 1933
Chic. & North West. Gen. 3^s, 1989
GILBERT ELIOTT &C0.

Tel. Jehn 855 34 PINE STREET
NEW YORK

WANTED

Hackensack Water Company
Stock

W. E. R. SMITH & C0.f
90 Bread Street - - New York
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T. W. STEPHENS & 00.
BANKERS

S WALL 8TBKST.N1W YORK.

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

MUNICIPAL (4%
RAILROAD ] to RONDS
CORPORATION ( 6%
Selected for Conservative Investors.

Lists Mailed Upon Application

Lawrence Barnum & Co.
BANKERS.

27-29 PINE STREET. NEW YORK

Philadelphia Washington Pittsburgh

Httgintjev*.

Du*
>50,000 St. Louis City 4s ..1928
25.000 St. Joseph. Mo.. School 4s 1928
25.000 United Rys. (St. Louis) Gen. 4s 1934
25.000 Alton-Granlte A St. L. Traction 6a. 1944
25.000 Miss. Glass Co. (St. L.) Pint 6s 1924
25,000 Gaston County. N. C., 4s 1938
25,000 St. Louis Transit 5s 1924
25.000 Morris & Co. First 4Ks 1939
60,000 Fort Worth, Texas, School 4H* 1949
15.000 Alton Railway A Elect. 5s 1939
10 000 California Gas A Elect. 5s 1937
50.000 Hucktne Realty 6s 1918-24
60.000 Frisco General Lien 5s 1927
20,000 Frisco Equip. 5s 1913-16

(Guar, by American Car A Foundry Go.)

FRANCIS, BRO. & CO.
(Established 1877)

214 North 4th Street, ST. LOUIS
Denver & North Western 5s & Stock
Denver Tramway Sinking Fund. 1933# 6s
Denver Con. Tramway, 1933. 6s
Denver Tramway, 1919, 6s
Denver Gas & Bee. 6s
Denver Gas Stock
Denver Union Water Securities
Oslo. Telephone Co. Stock
U. S. Red. & Ref. 6s
Nevada-Calif. Power Co. Securities

W. C. PACKARD
414 Cooper Bldg.. DENVER, COLO

CONVERTIBLE BONDS

We have just issued a new edition of our Wall
Card, tabulating listed and unlisted Convertible
Bonds, showing conversion prices and privileges,
rates, method of, computing, etc. Sent upon
request.

Swartwout A Appenzellar
Members N. Y. Stock Exchange

44 Pine Stmt NEW YORK CITY

H.M.By llesby& Co.
Incorporated

ENGINEERS
DESIGN,CONSTRUCTAND OPER¬
ATE RAILWAY. LIGHT, POWER,
HYDRAULIC AND GAS PLANTS.

EXAMINATIONS and REPORTS

R. H. GOODELL & CO.,
122 Monroe Street, Chicago.

Brokers in high-grade unlisted and inactive
corporation securities of Central and Western
United States and Canada. Circular of “Securi¬
ties Wanted and For Sale" sent on request.

Altoona Gas 5s
Susq. Blooms. & Berwick'Ss
Oity of Pittsburgh 4s and 5s
Penna. Borough 4s netting 4%

George B. Atlee & Co.
119 8. 4th St., PTTTT.AngI.PHTA

Members Phlla. Stock Exchange

Central Union Telephone
Stock.

CLIFFORD ARR1CK
IT Talbott Bid..' INDIANAPOLIS

818 La Salle Street, CHICAGO
Oklahoma City, Oklahoma, Mobile, Ala.,

San Diego, GaL

WM. J. YVILGUS,
M. Am. Soc. G. E. Formerly
Chief Engr., Chm., Elec. Traction
Com., and Vice-Pres. N. Y. C. A
H. R. RR. and Leased Lines.

COLIN M. INGERSOLL,
M. Am. Soc. G. E. Formerly
Chief Engineer N. Y. N. H. & H.
RR. Consulting Engineer on
Transportation,Sty ofNew York.

Advisory Engineers
Railroad and Municipal Problems

Investigations and Reports
116 BROADWAY NEW YORK

I. G. WHITE & CO.,
Engineers, Contractors,

43-49 Exchange Place, NEW YORK
Chicago, Ills. San Francisco, GaL
Investigations and Reports on Electric

• Railway, Gas,Electric Light and Power
Properties Irrigation Systems, Ac., for
Financial Institutions and Investors.

tlcctric Railways, Electric Light and Power
Plants, Irrigation Systems Financed,

Designed and Built
London Corrotpondmii:

J. G. WHITE dc CO., Limited,
9 Cloak Lane, Cannon 8t., B. C.

fPnawxtal.

ond G. Van Diest Robert MoT. Dobl
Thomas L. Wilkinson

Associated Engineers Co.
Consulting and.Supervising Engineers

417 Century Building
17th dc Stent Sts.. DENVER. COLO.

Established 1889.

A. L. REGISTER & C0.,
Successors to Pepper dc Register,

KNGINEERS & GENERAL CONTRACTORS.
til North Broad Street, Philadelphia.

We Own and Offer

MUNICIPAL BONDS
Issued by Counties, Cities, Towns

and Boroughs.

R. M. GRANT & CO.
BANKERS

81 NASSAU STREET NfiW YORK

CAMERON & COMPANY, dealers in
IRRIGATION AND HYDRO-ELEO-
TRIG BONDS, are in position to make
attractive prices to banks and bond
houses who wish to purchase entire
issues or parts of issues of such bonds,
which are secured by 1st Mortgage on
properties of unquestionable merit.
Correspondence and investigation in¬

vited.

CAMERON & COMPANY
815 First National Bank Bldg.,

CHICAGO.

jTjXAnnrirM-l-l--------- -

Office of
BROOKLYN RAPID TRANSIT COMPANY.
City of New York, Borough of Brooklyn,

January 7th, .ipi hr
The annual meeting of Stockholders of the

Brooklyn Rapid Transit Company for the election
of four (4) directors to serve three (3) years;land
one (1) director to serve two (2) years, and M|m
director to serve one (1) year; and of three (3)
Inspectors of election to serve at the next suc¬
ceeding annual meeting, and for the purpose of
transacting such other business as may be duly
brought before the meeting,*will be held at 12
o’clock noon on Friday, January 28th, 1910, at
the office of the company, 85 Clinton Street,
Borough of Brooklyn, New York City. The
Polls will remain open for one hour. The transfer
books will be dosed at 3 p. m. on Tuesday, Jan¬
uary 11th, 1910, and will remain dosed until
10 a. m. on the day Immediately succedlng the
final adjournment of said Stockholders* meeting.

C. D. MENEELY, Secretary;

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

Philadelphia, Deo. 9, 1909.
A special meeting of the Stockholders of the

United Gas Improvement Company will bo held
at the office of the Company, Northwest corner
of Broad and Arch streets, Philadelphia, on
Wednesday. February 9,1910, at 13 o’dock noon,
for the purpose of acting upon the subject of a
proposed Increase In the authorized capital stock
of the Company from 1,009,487 shares, of the
par value of 350 each, to 1,110,414 shares, of the
par value of $50 each.
By order of the Board of Directors.

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

3 p. m., January 28 1910, until 10 a. m., Feb¬
ruary 10 1910.

6% CAREY ACT BONDS

Attractive Issue, Well-Secured and
Very Desirable

Send for Illustrated Circular,
Particulars and Prices

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

The Audit company
of NEW YORK.
“The Oldest and Foremost"

Home Office j
City Investing Building

165 Broadway
Branches—Chicago, Philadelphia, Boston*

Pittsburgh, Atlanta
CONFIDENTIAL AUDITS, INVESTI¬

GATIONS AND ENGINEER¬
ING APPRAISALS

THE REPORTINGOF INDISPUTABLE
FACTS

R. T. Wilson A Co.
SS WALL 8TRBBT NBW

WftttfctjA*

YOUNG AMERICAN GENTLEMAN WITH
MANY YEARS'WALL STREET EXPERIENCE.
EXTENSIVE EUROPEAN TRAINING AND
EXCELLENT FOREIGN CONNECTIONS. DE¬
SIRES POSITION WHERE THE ABOVE-
MENTIONED QUALIFICATIONS WILL BE OP
VALUE. ADDRESS “S. I. G..” CARE FINAN¬
CIAL CHRONICLE, P. O. BOX 988. N. Y.

WANTED
We will pay good prices for complete list of

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

R. H. GOODELL & CO.
138 Monroe St.. CHICAGO
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WE have opened offices in the Hanover BankBuilding, 5 Nassau Street, New York, to
deal in the Securities of the Electric Railway, Light¬
ing, Power and Gas Companies under the direct
management of our organization.
Among these Companies are:

The Seattle Electric Co.
Puget Sound Electric Ry.
Columbus Electric Co.
Cape Breton Electric Co., Ltd.
El Paso Electric Company
Jacksonville Electric Co.
Savannah Electric Company
Northern Texas Electric Co.
Tampa Electric Company
Pensacola Electric Co.
Houston Electric Company
Fall River Gas Works Co.
Galveston Electric Co.
Pacific Coast Power Co.
Baton Rouge Electric Co.
Puget Sound Power Co.
The Lowell Electric Light Cor¬

poration
Public Service Investment Co.

Seattle-Everett Traction Com¬
pany

The Minneapolis General Electric
Company

Edison Electric Illuminating Co.
of Brockton

Houghton County Electric Light
Company

Brockton & Plymouth St. Rail¬
way Co.

Houghton County Traction Com¬
pany

Blackstone Valley Gas & Electric
Company

Whatcom County Railway &
Light Company

Galveston-Houston Electric Com¬
pany

Columbus Power Company
Railway & Light Securities Com¬

pany

The Stone & Webster Engineering Corporation,
which does a general engineering and construction
business, will be represented also at these offices.

STONE &WEBSTER
NEW YORK BOSTON CHICAGO

. Telephones ™} Rector January 20, 1910

SPECIAL LETTER AND MAP ON

Kansas City Mexico & Orient Securities
will be furnished upon request

Correspondence Invited

SEESSELBERG & BANIGAN
2 WALL ST., NEW YORK Phone 2020 Rector

MELLON NATIONAL BANK
PITTSBURGH

Offers perfect service on very attrac-
ive terms to other banks, bankers and
trust companies.

A. W. MELLON, Prest. W. S. MITCHELL, Cashier
INVESTED CAPITAL $6,800,000

gtaancial.

Farm Land
the Basis of

Value
In making investments the first consideration

should always be the character of the security.
Every investor to whom income is important
should learn the facts about Irrigation bonds.
They form, in our estimation, the safest way to
earn 6 per cent.

Secured by aThousand Farms
Irrigation bonds are secured by first liens on

good farm land-—sometimes a thousand farms.
The farms are worth usually at least four times
the loan.

The farms are exceedingly fertile, and are not
subject to crop failures. Any one season’s earn¬
ings are generally sufficient to repay the whole
loan.

The bonds are additionally secured by a first
mortgage on an irrigation system, In which the
Investment is often twice the bond Issue.

Some Irrigation bonds are municipal securities,
which form—as do School bonds—a tax lien on

the district. Some are Issued under the “Carey
Act,” where the State supervises the project.
They are Issued in denominations of $100, $500

and $1,000, so one may invest either little or
much. All are serial bonds, part of which are

paid annually, so one may make long-time or
short-time investments.

78 Issues Sold
In the past 16 years we have sold 78 separate

issues of Reclamation bonds, ail based on farm
liens. Not a dollar of loss has resulted to any
investor.

Our dominant place now gives us the pick of
these projects. They are passed on by our own
engineers and attorneys. And an officer of our
Company constantly resides in the irrigated sec¬
tions, watching the projects we finance.
We have issued a book based on all this experi¬

ence—a book which every investor should read.
Please cut out this coupon as a reminder to send
for It. (16)

Trowbridge& NiverCo.
Pint National Bank Building, Chicago

50 Congress St., Boston 1 11 Broadway, New York
First Nat. Bk Bldg,, San Francisco.

Please send your free book on Irrigation Bonds

Name ............................. ....

City - -

State —.760

PadficCoastlnvestments
We invite inquiries from

Individual Investors and Brokers

SPOKANE
BANK

REFERENCES

National Bank '
National Bank

and Eastern TrustCo.
e National Bank
rust Company

Hanauer-Graves Co.
SPOKANE, WASH.

C. B. Van Nostrand
S« WALL STRUT

INDUSTRIALS
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THE ATCHISON TOPEKA ft SANTA FE
RAILWAY COMPANY.

New York, January 5, 1910.
The Board of Directors has declared a dividend

(being dividend No. 19) on the COMMON STOCK
of Oils Company of ONE DOLLAR AND FIFTY
CENTS (91 50) per share, payable March l, 1910,
out of surplus net Income, to holders of said
COMMON Stock registered on the books of the
Company at the close of business on February 7,
1910.
Dividend cheques win be mailed to holders of

COMMON Stock who file suitable orders therefor
at this office.

C. K. COOPER, Assistant Treasurer,
5 Nassau Street, New York City.

THE ATCHISON TOPEKA ft SANTA FE
RAILWAY COMPANY.

Serial Debenture Bonds, Series H.
The principal of Series H The Atchison Topeka

ft Santa Fe Railway Company FOUR PER
CENT SERIAL DEBENTURE BONDS, Two
mlljlon five hundred throusand dollars ($2,500,-
000), due February 1, 1910, will be paid on and
after February 1, 1910, upon presentationat the
office of the Company, No. 5 Nassau Street,
New York City.
COUPON NO. 15 SHOULD BE DETACHED

AND SEPARATELY PRESENTED FOR PAY¬
MENT. C. K. COOPER, Assistant Treasurer.

THE ATCHISON TOPEKA ft SANTA FE
RAILWAY COMPANY.

Coupon No. 15, due February 1,1910, from The
Atchison Topeka ft Santa Fe Railway Company
FOUR PER CENT SERIAL DEBENTURE
BONDS will be paid on and after February l,
1910, upon presentation at the office of the Com¬
pany, No. 5 Nassau Street, New York City.

C. K. COOPER, Assistant Treasurer.

Office of
H. M. BYLLESBY ft COMPANY.

Engineers—Managers.
CHICAGO.

The Board of Directors of the
San Diego Consolidated Das ft Elec. Oo.
has declared a quarterly dividend of One and
Three-Quarters Per Cent upon the Preferred
Stock of this Company, payable by check Janu¬
ary 15th, 1910, to stockholders of record as of
the dose of business December 31st, 1909.
The Preferred Stock books will be closed on

December 31st, 1909, and re-open on Janu¬
ary 11th, 1910.R.J. GRAF, Assistant Secretary.

THE CHICAGO ft ALTON RAILROAD CO.
50 Wall Street, New York, January 11th, 1910.
A dividend of $2 00 per share on the Common

Stock and $2 00 per share on the Cumulative 4%
Prior Lien ft Participating Stock of this Company
has this day been declared, payable February
15th, 1910, to holders of record of said stocks at
the close of business January 31st, 1910. The
stock transfer books will not be dosed for the pay¬
ment of these dividends.

Checks for the above dividends will be mailed.
F. H. DAVIS, Treasurer.

NORFOLK ft WESTERN RAILWAY CO.
The Board of Directors has declared upon the

Adjustment Preferred Stock a semi-annual divi¬
dend of $2 00 per share, payable at the office of
the Company, Arcade Building, Phlladdphla,
Pa., on and after February 18, 1910, to the Ad¬
justment Preferred stockholders of record at the
close of business January 31, 1910.

E. H. ALDEN, Secretary.

THE KANSAS CITY MEXICO ft ORIENT
RAILWAY COMPANY.

Kansas City, Mo., January 10th, 1910.
Coupons of the First Mortgage Bonds of the

Kansas City Mexico ft Orient Railway Company
due February 1st, 1910, will be paid at the Ameri¬
can Exchange National Bank, 12$ Broadway,
New York.

E. E. HOLMES, Treasurer.

Office of
H. M. BYLLESBY ft COMPANY.

Engineers—Managers.
CHICAGO.

The Board of Directors of the
Oklahoma Oas ft Electric Company

has declared a quarterly dividend of One and
Three-Quarters Per Cent upon the Preferred
Stock of this Company, payable by check Janu¬
ary 15th, 1910, to stockholders of record at the
dose of business December 31st. 1909.
The Preferred stock books will be dosed on

December 31st, 1909, and will re-open on
January llth, 1910.

R. J. GRAF, Assistant Secretary.
DE BARDELEBEN COAL ft IRON CO.

Six Per Cent First Mortgage Gold Bonds due
February 1st, 1910, trill be paid at maturity, on
presentation at the office of the Tennessee Coal,
iron ft Railroad Co., 1701 Empire Building, 71
Broadway, New York.

J

L. T. BEECHER. Treasurer.

AMERICAN OASi ft ELECTRIC COMPANY
PREFERRED STOCK DIVIDEND NO. 12.

S. New York, January 20,1910.he regular quarterly dividend of one and one-
per cent (1 H%) on the preferred stock of

American Gas ft Electric Company has been de¬
clared for the quarter ending December 31st,
1909, payable February 1st, 1910, to stockholders
of record on the books of the Company at the dose
of business January 22d, 1910, on which day the

Trarafer^ books will dose, and re-open February
FRANK B. BALL, Treasurer.

Office of the CONSOLIDATIONCOALCOMPANY
_ Baltimore, Md.. January 15th, 1910.

The Board of Directors have declared the regu¬
lar quarterly dividend of one and one-half per cent
on its Capital Stock, payable January 31st, 1910,
to the Stockholders of record at the dose of busi¬
ness January 22nd, 1910.
The transfer books will be dosed at 12:00

o’clock noon January 22nd, 1910. and re-opened
at 10:00 o’clock a. m. February 1st, mo.
Dividend checks will be ntaued.T.K. STUART, Treasurer.

gitUHXJCfctl*

THIRD AVENUE

Railroad Company
REORGANIZATION
Notice to Non-Depositing

Bondholders
TO HOLDERS OF THE FOUR PER CENT
FIRST CONSOLIDATED MORTQAQE HUN¬
DRED-YEAR GOLD BONDSOF THE THIRD
AVENUE RAILROAD COMPANY ISSUED
UNDER ITS MORTQAQE DATED MAY 15,
1900.
NOTICE IS HEREBY GIVEN to the holders

of the above-mentioned Four Per Cent First
Consolidated Mortgage Hundred-Year Gold Bonds
of The Third Avenue Railroad Company Issued
under its mortgage dated May 15, 1900, that
pursuant to a Bondholders’ Agreement, dated
November 6, 1907, entered Into between certain
holders of said, bonds, as parties of the first
part, and James N. Wallace and others, Com¬
mittee, as parties of the second part, to which
Bondholders’ Agreement reference is made for
all its terms and provisions, a Plan and Agree¬
ment of Reorganization, dated December 2,
1909, has been duly prepared and adopted and
a copy thereof duly lodged with the Central
Trust Company of New York as Depositary.
Printed copies of such Bondholders’ Agreement
and of said Plan and Agreement of Reorganiza¬
tion may be obtained at the office of said De¬
positary, No. 54 Wall Street, New York.
Holders of said Four Per Cent First Con¬

solidated Mortgage Hundred-Year Gold Bonds
of The Third Avenue Railroad Company who
have not yet deposited their bonds under the
aforesaid Bondholders’ Agreement of November
6, 1907, are hereby notified that they may
without penalty become parties to the said
Bondholders’ Agreement of November 3, 1907,
and entitled to avail of the benefit of said Plan
and Agreement of Reorganization, by deposit¬
ing their bonds with the coupon of January 1,
1908, and all subsequent coupons accompanying
the same, with the Central Trust Company
of New York, as Depositary, as aforesaid, on
or before February 18, 1910i! and such deposit
shall be deemed equivalent to the filing of written
assent to said Plan and Agreement of Reorganiza¬
tion. Bonds so deposited will thereafter be
held by the Depositary for account of the Com¬
mittee, subject to the terms and provisions
of said Bondholders’ Agreement of November 6,
1907, and said Plan and Agreement of Reorganiza¬
tion, as fully to all Intents and purposes as If
heretofore deposited.
Dated New York, January 13,1910.

JAMES N. WALLACE.
ADRIAN ISELIN,
EDMUND D. RANDOLPH.
MORTIMER L. SCHIFF,
JAMES TIMPSON?
HARRY BRONNER.

Bondholders’ Committee.

gtoldettds.
AMALGAMATED COPPER COMPANY.
42 Broadway, N. Y., January 21st, 1910.

At a meeting of the Directors of the Amalga¬
mated Copper Company a dividend of ONE-
HALF OF ONE PER CENT (*i of 1%) was de¬
clared, payable February 28th, 1910, to stock¬
holders of record on the books of the Company
as of 3 o’clock P. M. January 27th, 1910.
/ A. H. MELIN, Secretary and Treasurer.

THE PULLMAN COMPANY.
Dividend No. 172

A quarterly dividend of Two Dollars per share
from net earnings will be paid February 15, 1910,
to stockholders of record at close of business
January 31, 1910.
Checks will be mailed.

A. S. WEINSHEIMER, Secretary.
Chicago, January 20,1910.

THE GUANAJUATO POWER.ft ELECTRIC CO.
Giddings Building, Colorado Springs,Colo.
PREFERRED DIVIDEND No. 8.

A dividend of ONE AND ONE-HALF (1 X%)
PER CENT upon the Preferred Stock of this
Company has been dedaerd, payable February 1,
1910, to stockholders of record on the books of the
Company on that date.
The transfer books will be dosed on January 20,

1910, and reopen on February 2, 1910.
LEONARD E. CURTIS, Treasurer.

J. G. WHITE ft COMPANY. Incorporated.
Engineers—Contractors,
48-49 Exchange Place,

New YorkTN. Y.
The regular quarteriy dividend (27th quarter)

ot One and One-Half Pear Cent has been dedared
on the Preferred Stock of this Company, payable
February 1. 1910, to stockholders of reoord Jan¬
uary 22,1910 w

■i H.S. COLLETTE, Secretary.

THIRD AVENUE

Railroad Company
REORGANIZATION

TO HOLDERS OF CERTIFICATES OF DE¬
POSIT ISSUED BY THE CENTRAL TRUST
COMPANY OF NEW YORK AS DEPOSI¬
TARY UNDER THE BONDHOLDERS'
AGREEMENT. DATED NOVEMBER 61907,
FOR FOUR PER CENT FIRST CONSOLI¬
DATED MORTGAGE HUNDRED-YEAR
GOLD BONDS OF THE THIRD AVENUE
RAILROAD COMPANY.

NOTICE IS HEREBY GIVEN to the DE¬
POSITING BONDHOLDERS and HOLDERS
OF CERTIFICATES OF DEPOSIT ISSUED by
the CENTRAL TRUST COMPANY OF NEW
YORK AS DEPOSITARY, under the Bond¬
holders’ Agreement dated November 6 1907,
between holders of the above-mentioned Four
Per Cent First Consolidated Mortgage Hundred-
Year Gold Bonds of The Third Avenue Railroad
Company, as parties of the first part, and James
N. Wallace and others. Committee, as parties of
the second part, that pursuant to the terms and
provisions of said Bondholders’ Agreement the
undersigned Committee has prepared and adopted
a Plan and Agreement of Reorganization dated
December 2 1909, and has lodged a copy thereof
with the Central Trust Company of New York
as Depositary.

As provided in said Bondholders’ Agreement
of November 5 1907, to which reference Is hereby
made, holders of certificates of deposit of the
Central Trust Company as Depositarymay assent
to mid Plan and Agreement of Reorganization
either by filing with said Depositary their written
assent thereto, specifying the date and number
of the certificates held by them, or by falling,
within thirty days after the completion of the pub¬
lication of this notice, to file with the Depositary
written notice of dissent from said Plan and Agree¬
ment, specifying the date and number of the cer¬
tificates held by them. Such dissent must be
filed on or prior to February 28 1910 with the De
positary at its office, No. 54 Wall Street, Nelr
York City .

Said Plan and Agreement of Reorganization
will become effective and binding upon all Cer¬
tificate Holders and will be finally and conclusively
deemed to have been assented to by all Certificate
Holders unless within thirty days after January 29
1910, the latter being the date of the completion
of the publication aforesaid, one third, in amount
of the Certificate Holders shall file with the De¬
positary written notice of their dissent from said
Plan and Agreement of Reorganization, the notion
of dissent fifed by each Certificate Holder specify¬
ing the date and number of the Certificates held
by him.
Printed copies of said Plan and Agreement of

Reorganization may be obtained by Certificate
Holden on application to the Depositary at its
office, No. 54 Wall Street, New York.
Dated New York, January IS 1910.

JAMES N. WALLACE.
ADRIAN ISELIN,
EDMUND D RANDOLPH.
MORTIMER L. SCHIFF.
JAMES TIMPSON,
HARRY BRONNER.

Bondholders’ Committee.

WEBB & CO.
mVESTOBST SECURITIES

74 BROADWAY - - - NEW YORK

FULTON TRUST COMPANY
OF NEW YORK

30 NASSAU STREET
At the Animal Meeting of the Stockholders

of this Company, held on the 19th day of Janu¬
ary, 1910, the following gentlemen were unanim¬
ously elected Trustees orDirectors of the Company
for the term ending January, 1913:
Edwin A. Crulkshank, Archibald D. Russell,
Henry K. Pomroy, Richard H. Williams,
J. Roosevelt Roosevelt, Charles M. Newcombe,
Alfred E, Mailing, Robert L. Gerry,
and the following gentlemen as Inspectors of
Election for 1911:
Newhpld T. Lawrence, Percy R. Pyne,

Howard Townsend.
HENRY W. REIGHLEY, Secretary.
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New-York Life Insurance Co
346 Broadway, New York

SIXTY-FIFTH ANNUAL REPORT

To the Policy-holders:
At the suggestion of the Board of Trustees, I preface the brief of our Sixty-fifth Annual Report, which appears below,

with the statement which accompanied the presentation of the full Report to the Board on the 12th inst.
“The figures placed before you by the officers of this Company, including “no knowledge of natural laws or that he cherished an especial hostility

“the inoome, disbursements and profits of the year, the balance sheet and “against fine trees.
“detailed schedules of assets at the close of 1909, make an impressive “When the State of New York enacted certain statutes, insuring econ-“plcture. No fair-minded man, having reviewed the figures, can avoid "omy, eliminating the legislative blackmailer, compelling publicity and“the conclusion that energy, capacity and fidelity in administration were «‘strict accountability, It did well. But when It enacted Section 96 of the“not born yesterday In the New-York Life. ‘‘Insurance code, deliberately Intending to stop the natural, sound and
“Any claim which we as trustees and officers may have to approval by ‘‘healthful growth of this Company, it sinned against nature.

“the 750,000 families protected by this Institution Is made stronger by the “Obeying the law, we have been obliged to cut deep into the Company's
“willing admission, which we all make, that our predecessors tolled both “living tissue, into its organized working force, and so strong Is the Com-
“mightlly and wisely. “pany’s vitality, so rapid its recovery, that we have been obliged to cut
“A great life Insurance company is not the product of accident or vio- again and again.

“lence. It does not arise from a social catastrophe, as a mountain may Let me give you a few facts
“suddenly arise in the landscape from a convulsion of nature. It Is the “Our domestic working organization at the close of 1905 and at the
“product of peace, of labor, of thought, of energy, of fidelity, of faith, of “close of 1909 was as follows
“good will amongst men. Branch Offices. Enrolled Agents
“When a storm has swept over an estate and has done its cruel and 1905 217 4,872

“possibly necessary work, the owner may send for men and direct them to 1909 82 2,007
“cut away broken and twisted branches, to prune away unnecessary and
“unhealthful growths, and clear the ground. Having done this, the men Decrease 135 2,865

hardly be entitled to ®laim credit, on that account, for the fact “The total number of outstanding policies and the total outstanding“that certain trees were still symmetrical, beautiful, vast in girth and “insurance on the same dates were
“vigorous to the outermost twig. Any such claim would be presumptuous insurance on me same dares were Amount of“and the men making it would become ridiculous. * Policies. Insurance.
“The New-York Life grew like the oak and it tells the same story of 1905 1,001,269 $2,061,593 886

“storm and tempest survived. 1909 1— 981,590 2,002,809,227
“Lately the hurricane came and did its cruel—perhaps necessary— ~ . -eo“work. We were called In by the owners of the estate, the policy-holders, Decrease 19,679 $58,784,659

"and told to correct errors, to change methods, to discontinue certain “Three full years have Intervened since these laws took effect. We find
.«P£acHcesve done the work; but we are not now possessed of ««no fauit with most of them. But the record shows that Section 96,the idea that this necessary and useful work, as such, reflects discredit “which limits our new business in each calendar year to an amount equal“on our predecessors or especial glory on us. “to about 7^% of our insurance in force, makes any material expansion
“Having carried out the wishes of the policy-holders, we now fissure “of our outstanding Insurance Impossible. Inevitably if the law remains,

“them in the facts annexed of the vitality, the soundness, the large capa- “outstanding insurance will permanently decrease.
“city for social usefulness of the New-York Life. But we are obliged to “The law was not intended to have and it does not have this effect on“tell them at the same time that sound and virile as the Company is, its “all the companies of this State. It is therefore not only unsound but“future usefulness Is limited. . “unfair. To correct this, it is only necessary to get a clear statement of
“The owner of an estate, after the passing of a storm, never orders the “the truth before the people. This we have tried continuously to accom-

“men to remove broken branches and' cut away undesirable growths, to “plish. We have made progress. We shall get reasonable relief in time,
“excise the living, growing body of a tree—to cut for the deliberate purpose “because in this country nothing is ever settled until it is settled right,
“of ending a tree’s further development. Such a direction would be con- “The facts in the report and the unsurpassed usefulness of the Company
“trary to nature; it would Indicate that the owner of the estate either had “will eloquently plead our case before the bar of public opinion.”

A pamphlet showing the income and the disbursements for 1909, the balance sheet at the year’s close, and schedules
describing in detail each item of the Company’s assets, will be mailed to any policy-holder, or any other person, on request.

Yours truly,

New York, January 15, 1910.^ 1 President.

TOTAL ADMITTED ASSETS

*$599,708,286
*Book Values $603,267,684

TOTAL PAID-FOR INSURANCE IN FORGE

$2,002,809,227
JANUARY 1, 1910

BALANCE SHEET, JANUARY 1, 1910.

N ASSETS.
Real Estate- - $11,718.644 04
Loans on Mortgages 69,748,270 53
Loans on Policies 94,643,472 81
Bonds (market value Dec. 31 1909) 401,214,411 04
Cash—------- - 8,720,413 40
Renewal Premiums 7,066,659 68
Interest and Rents due and accrued 6,596,414 47

Total -
- $599,708,285 97

INCOME, 1909.
1. Premiums—
2. On New Policies--- $5,949,283 41
3. On Renewed Policies 71,746,110 75
4. Annuities, etc _* 929,633 54
_ . „ . . $78,625,027 705. Real Estate Rentals- - - 1,047,577 53
6. Interest on Mortgages 2,850,114 55
7. Interest on Policy Loans- 4,752,689 63
8. Interest on Collateral Loans 30,000 00
9. Interest on Bonds- - 15,985,458 09
10. Interest on Bank Deposits 296,079 90
11. Other Interest 2,955 0712. Increase by adjustment in Book Value of Ledger Assets 6,875,128 60
18. Other Income 560,31149

Total $111,025,342 56

I LIABILITIES.
Policy Reserve - ----- ± $496,931,152 00
Other Policy Liabilities 7,279,671 88
Premiums and Interest prepaid-- 2,953,080 10
Commissions, Salaries, etc 1,052,035 50
Dividends payable in 1910 8,844,108 89
Reserve for deferred Dividends 71,778,756 00
Reserves for other purposes- - 10,869,481 60

Total 1 $599,708,285 97

1.
2.
3,

4.

DISBURSEMENTS. 1909.
Payments to Policy-holders—
Death Losses $23,017,708 20
To Living Policy-holders 28,972.513 18

$51,990,221 38
Installments, Dividends and Interest paid under sup¬

plementary contracts , 215,396 09
Commissions on New Business— 2,712,281 08
Renewal Commissions and Other Payments to Agents 1,610,765 64Medical Examination and Agency Supervision 1,201,120 62
Branch Office Salaries l^O^ 20

_. Home Office Salaries 1,483,863 47
10. Taxes, Licenses and Insurance Department Fees 943,357 6411. Rent and Real Estate Taxes and Expenses 1,016,901 05

General Expenses and Profit and Loss 774,511 93Decrease by adjustment in Book Value of Ledger
Assets- 4,342,925 47For Reserves to meet Policy Obligations 43,658,905 99

5.
6.
7.
8.
9.

12.
13.

14.

Total -» $111,025,342 56

NEW INSURANCE PAID FOR IN 1909
*

Exclusive of Revivals and Increase in Old Polices,

$ 14©,O42,40O
* Under the laws of New York anything in excess of $150,000,000 would have made the officers of the Company liable to indictment,within the law the Company closed a number of Branch Offices during 1909 and discharged a group of men who paid for over $7.1the previous twelve months.

To keep
$7,500,000 in
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Twenty-second Annual Statement
OF THE

AMERICAN REAL ESTATE COMPANY
JAHTJART I,

ASSETS
Real Estate and Improvements—
Properties in process of development
Borough of the Bronfx*. i'A i f. . S .... $2,093,305 45

Developed Properties toady '■
for Building Improvements

Borough of Manhattan $927,390 64
Borough of the Bronx..... 4.§02,191 57
City of Yonkers 2,169,035 90 $7,398,618 11

Buildings in Course of Con- -

struction and Lahd therefor
Borough of the Bronx $690,610 24
City of Yonkers- 22,032 22 $712,642 46

Rental Properties—Land and
Buildings ^ f

Borough of Manhattan $1,423,804 85
BdSWOghm tH#_.. *2^835*71175
City of Yonkers. 141,668 17 $4,401,184 77

Houses Ready for Sale, Yonkers 78,183 34
Improvements to Leasehold Property,
i-v iUnhattah .. . i*.-i.. jv. .. 20,503 07*

Total $14 704
Mortgages Receivable, Including Accrued ’ '1
^btewt to date «. S & *rn m?m f* it M. " 306,646 65

Gash in Banks and in Offices 261,64114
Due from Agents. 22,230 25
Investment in other Go’s. (6% Prof. Stock) . 100,000 00
Sundry Acc6unts^Dt& an^AticiriedL. .1... 33,583 00*
Building Materials, Supplies and Equipment. 18,440 46,
Payments on account of Real Estate Contracts 25,000 001
Miscellaneous Assets .64^20 77

Total

J 20
i

k* t

LIABILITIES
Bonds and Certificates with Interest Accrued
Ito date1. rf.2L $9,461,253 19

Real Estate Mortgages, including Interest! *
>*. to-date f: T I $ * s M % * f • I

On Properties in Process of
Development .$1,129,742 71

On Developed Properties 561,043 88
On RMtarProperties 2,427,842^91
On Houses Ready for Sale... 12,172 73

*1v*'*lv ‘ 3. — — $4,130,802 23
Accounts Payable 29,981 37

js for final Payments on Completed
Biddings, Ac*

Advance Payments, Rentals,,Contracts, Ac.
Miscellaneous Liabilities _ /..

22,069 22
34,681 66
6,257 43

Total .SIS,685,045 09
Capital Stock $100,000 00
Surplus 1,751,154 38

$1,851,154 38
& :v# f jt j-,3

Total ....$16,636,199 47
| 2'zi :_••• ■ .4-. t- ■- «_ •_ ygtfriter**'

conserva-

.v.w,wrv,199 47
. JtVVf:m if

Statement certified by Certified Public Accountants,
tive by the Real Estate Board of Brokers of the City of New York.

6% BONDS BASED ON THE OWNERSHIP OF SELECTED NEW YORK REALTY
WRITE FOR

mgrtfatt
527 Fifth Avenue

it H j*A
588 Night and Day Bank Building NEW YORK CITY

BATTERY PARK NATURAL RANK
TWO BROADWAY (MmM.BA.)

Shipping and Expert jMrttod
CAPITAL Aim gUR*£*4 9*99,909 r

X A.NUMA. Prmit. *nwi* B.DATOHklM
■*'- . ——

gotljcjes.
‘

PACIFIC OAS A ELECTRIC COMPANY
Notice Is hereby given that a meeting of the

Board of Directors of this Company has been called
for three o’clock P. M. on January 31st. 1910, for
the purpose of declaring a dividend of One and
50-100 Dollars (51 50) per share upon the Pre-
Jerred Capital Stock of this company for the period
beginning >Ndveinber 1st, 1909, and ending Janu
ary 31st, 1910, payable by check on the 15th day
of February, 1910, to the stockholders of record
at three o'clock P. M. on the 31st day of January.
1910. Owners of such preferred stock, evldencep
by certificates Issued In the name of any other
person, should have the same transferred on the
books of thecompany. and new certificates issued
in their owntfames on orbeftnrc three o'clock p. M.
of January 31st, 1910, If they desire dividend
checks made payable to themselves.*

4 D*. -H^FOOTE.
Secretary of the Pacific Gas A ^Electric Co.

San Francisco, Cal., January 3, 1910.

INTERNATIONAL HARVESTER company.The transfer books for the transfer of voting
trust certificates for common end for preferred
stock of the International Harvester Company,
by order of the Voting Trustees, will be closed
January 27, 28 and 29, 1910, for the purpose of
submitting to the holders of such certificates the
question of increasing the capital stock of the
Company by increasing the common stock from
$80,000,000 par value to $80,000,OOQ^par valueof common stock. j - 1 * * Z- v > ,

HAROLD F. McCORMICK,
Secretary to the Voting Trustees.

,!C ‘t11

All note-holders and other creditors of the asso¬
ciation are .hereby notified to present the notes
and other claims for payment.

J. O. EDELEN, Cashier.
Mlneola, Tex., Jan. 5. 1910.

New York! January 21,1910.
Boston i J, \ *T

Atlantic & Birmingham Construction Co.
Atlanta Birmingham & Atlantic RR. Co.
Georgia Terminal Co.
Alabama Terminal Railroad Co.
Fitfcgerald Ocilla & Broxton RR. Co.
Brunswick Steamship Co.
’Bfirmincliaiir Coal & Iron Co. and
The Oglethorpe Co. : * ‘ -r

A large amount of the stocks, securities and
obligations of the above-named Companies
have been deposited with ■ the undersigned
Committee under the Protective Agreement
dated May 1, 1909.
£ The properties of the several companies have
been preserved, and the unfinished portions of
the railroad are in process of completion, under
orders of the Court.
The Committee, therefore, will proceed with

the consideration of a plan of reorganization,
which will be formulated and submitted to the
parties In interest as early as practicable. To
this end and ln Order to faclUtate the Committee
in the preparation of such plan, it becomes
necessary to fix a date after which stock, securi¬
ties and obligations of above-named Companies
will not be received for deposit Tinder the Pro¬
tective Agreement exeept upon such terms and
conditions as the Committee may determine.
Notice is according!# hereby'given that holders

of the stock, MtiBrltiet'anl Obligations of any
of the above-named Companies may deposit
the same on or before FEBRUARY 1, 1910,
with the MANHATTAN1 TRU$T COMPANY,
Wall Street, corner Nassau. New York, and
OLD COLONY TRUST* COMPANY. Court
-Street, Boston. Mass., the Depositaries named
'In'the Protective Agreement dated May 1, 1009,
* Negotiable Receipts will be Issued for all
deposits.

FREDERICK AYER,
SAMUEL CARR.” ^
JOHN I. WATERBURY,
EDWIN S. MARSTON, Chairman.

General Committee under Protective Agreement
dated May 1. 1009.

Southern Railway Co-
FIVE PER CENT

Three-Year Gold Note*
To the Holders of

Southern Railway Company Five Per Cent
Three-Year Gold Notes due Feb. 1 1910:

Southern Railway Company, having paid
and canceled Five Million’ Dollars of the Fifteen
Million Dollars Five Per Cent Three-Year Gold
Notes maturing February 1, 1910, has sold to
us Ten Million Dollars new five per cent three-
year gold notes, dated February 1, 1910, to
provide the funds required to meet the balance
of said old notes maturing as above stated.
We hereby offer to the bidders of the old

Five Per Cent Notes maturing February 1,
1910, to exchange- them*-at par for the new
Three-Year Notes at 98 K. \
Holders desiring to make this exchange may

now deposit their notes at this office, ex the
February coupon, - and wlU receive therefor
new notes bearing interest from ‘ February* 1,
1910, and IX per cent*ltlCash.^ :

This offer may be terminated at any time
without notice.

J. P. MORGAN & CO.
New York, January 20, 1910.

• Hovey & Co.
299 BROADWAY, NEW YORK

INVESTMENT SECURITIES
BOUGHT AND SOLD

CemmlsBeu Orders Executed

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



xvni THE CHRONICLE ' [Vol. lxxxx.

Hittaucial.

Chartered 1822
V

*V - k j ' * . .

, ', / , s >„ ^ ;••'•••.'' * ,'.■•»

The Farmers’ Loan & Trust Co.
1

- -W ' ' • ‘ •
.*

Nos. 16, 18, 20 & 22 William Street

. BRANCH OFFICE, FIFTH AVENUE & 41st STREET

NEW YORK

LONDON PARIS
18 Bishopsdate St., Within 41 Boulevard Haussmann

The Company is a legal depositary for moneys paid into Court, and is authorised to act as Executor, Administrator,
Trustee, Ouardian, Receiver, and in ab other fiduciary capacities.

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and Registrar
of Stocks and Bonds.

/ ! :

Receives deposits upon Certificates of Deposit, or subject to Check, and allows interest on daily balances.

Manages Real Estate and lends money on bond and mortgage.
Will act as Agent in the transaction of any approved financial business.
Depositary for Legal Reserves of State Banks and also for moneys of the City of New York.
Fiscal Agent for States, Counties and Cities.

Foreign Exchange, Cable Transfers.
Letters of Credit Payable Throughout the World.

STATEMENT OF JANUARY 1, 1910

RESOURCES LIABILITIES.

Bonds and Stocks, at market value.... $28,615,388.38
Real Estate 3,093,442.84
‘Bonds and Mortgages 2,139,367.86
Loans ... 65,036,791.01
Cash on hand and in Bank 26,410,662.28
Accrued Interest 835,602.97

$126,131,255.34

Capital Stock $1,000,000.00
Undivided Profits 7,116,561.10
Deposits ...... 117,592,812.61
Interest accrued, Unpaid Div., etc 421,881.63

$126,131,255.34

HENRY A. 0. TAYLOR,
CHARLES A. PEABODY,
WM. WALDORF ASTOR,
FRANKLIN D. LOCKE
J. WILLIAM CLARK,
GEORGE F. BAKER,
A. G. AGNEW,
SAMUEL SLOAN,

BOARD OF DIRECTORS.

CLEVELAND H. DODGE,
HUGH D. AUOHINCLOSS,
D. H. KING JR.,
PEROY A. ROCKEFELLER,
WILLIAM ROWLAND,
EDWARD R. BACON,
AUGUSTUS V. HEELY,
JOHN W. STERLING
EDWIN S. MARSTON,

OFFICERS.

MOSES TAYLOR PYNE,
STEPHEN S. PALMER,
ROBERT 0. BOYD,
HENRY HENTZ,
H. V. R. KENNEDY,
FRANK A. VANDERLIP,
JAMES A. STILLMAN.
ARCHIBALD D. BUSSELL

EDWIN S. MARSTON, President CORNELIUS R. AGNEW, Vice-Prest.
SAMUEL SLOAN, Vice-President. HORACE F. HOWLAND. Asst Secy.

AUGUSTUS V. HEELY, Vice-Prest & Secy. ROBERT E. BOYD, Asst. Secy.
WILLIAM B. CARDOZO, Vice-Prest. WILLIAM A. DUNCAN, Asst. Secy.
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Bank & Quotation Section
Railway Earnings Section

Railway & Industrial Section
Bankers' Convention Section

Electric Railway Section
State and City Section

VOL. 90. SATURDAY, J4NUARY 22 1910. NO. 2326

Jft* Chronicle.
PUBLISHED WEEKLY.

Terms of Subscription—Payable in Advance
For One Year $10 00
For Six Months 6 00
European Subscription (including postage) 13 00
European Subscription six months (including postage) 7 50
Annual Subscription in London (including postage) £2 14s.
Six Months Subscription in London (including postage) £1 11 s.
Canadian Subscription (including postage) $11 50

Subscription includes following Supplements—
B )NK AND QUOTATION (monthly)
Railway and Industrial (quarterly)
Railway Earnings (monthly)

State and City (semi-annually)
Electric Railway (3 times yearly)
Bankers’ Convention (yearly)

Terms of Advertising—Per Inch Space
Transient matter per inch s

Standing Business Cards <

pace (14 agate lines)
Two Months (8 times)
Three Months (13 times)
Six Months (26 times)
TwelveMonths (52 times)

$4 20
22 00
29 00
50 00
87 00

CHICAGO OFFICE—P. Bartlett, 513 Monadnock Block; Tel. Harrison 4012.
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C.

WILLIAM B. DANA COMPANY, Publishers,
P. O. Box 958. Front, Pine and Depeyster Sts., New York.

Published every Saturday morning byWILLIAM B. DANA COMPANY
William B. Dana, President; Jacob Seibert Jr., Vice-Pres, and Sec.; Arnold
G. Dana, Treas. Addresses of all, Office of the Company.

CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, Ac., indicates that the total

bank clearings of all clearing houses oljthe United States for week ending
Jan. 22 have been $4,191,312,684, against $3,858,083,942 last week and
$3,075,414,520 the week last year.

Returns by Telegraph—Week end. Jan.22 1910. 1909. %

New York $2,322,068,659
179,049,544
136,955,679
27,143,990
239,455,485
65,552,619
25,583,794

$1,556,252,718
152,230,861
105,569,034
23,348,523
231,087.766
63,107,061
17,240,884

+49.2
+ 17.6
+ 29.7
+ 16.2
+3.6
+3.9
+ 48.4

Boston
Philadelphia
Baltimore.
Chicago
St. Louis
New Orleans

Seven cities, five days.. $2,995,809,770
495,498,627

$2,148,836,847
426,289.848

+39.4
+ 16.2Other cities, five days.

Total all cities, five days $3,491,308,397
700,004,287

$2,575,126,695
500,287,825

+35.6
+39.9All cities, one day

Total all cities for week $4,191,312,684 $3,075,414,520 +36.3

The full details for the week covered by the above will be given next Sat¬
urday. We cannot furnish them to-day, clearings being made up by the
(dealing houses at noon on Saturday, and hence In the above the last day of
the week has to be in all cases estimated, as we go to press Friday night.
We present below detailed figures for the week ending with Saturday

noon, Jan. 15, for four years.1

Clearings at—
Week ending January 15.

1910. 1909.
Inc. or
Dec. 1908. 1907.

New York
Philadelphia
Pittsburgh
Baltimore
Buffalo

$
2,457,115,364
165,786,119
52,347,566
34,186,703
10,683,232
5,620,354
7,796,419
4,747,828
3,023,027
3,061,767
1,606,766
1,694,909
1,386,004
1,584,249
1,114,294
1,640,141
847,948
934.540
513,400
560.336
632.796
456,334
290,000

$
2,166,840,502
135,890,708
42,182,944
31,450.616
9,101,093
5.572.835
6,965.033
3,991,602
3,042,213
2.231,690
1,480,826
1,396,543
1.223.836
1,418,195
1,183,987
1,411,117
761,280
643,332
578,700
494,979
461,957
452,270
287,093

%
+ 13.4
+ 22.0
+24.1
+ 8.7
+ 17.4
+0.9
+ 11.9
+ 18.9
—0.6
+37.2
+8.5
+21.3
+ 13.2
+ 11.7
—5.8
+ 16.2
+ 11.4
+ 45.2
—11.3
+ 13.3
+37.0
+0.9
+ 1.0

$
1,770,084,274
127,793,380
44,275,216
26,059,578
8,441,982
4,829,627
5,439,943
3,701,588
2,244,022
2,516,074
1,220,369
1,327,424
1,177,820
1,254,992
1,050,908

$
2,181,845,156
150,332,176
51,073,358
30,088,776
8,613,703
7,860,106
5,986,655
3,490,835
2,116,833
2,147,599
1,405,091
1,368,148
1,149,497
1,128,573
1,042,951

Albany
Washington
Rochester
Scranton
Syracuse
Reading
Wilmington
Wilkes-Barre ...
Wheeling
Harrisburg
Trenton
York 709,375

605,710
554,600
538,228
492,484
587,348
247,569

Erie 727,716
572,700
469,493
540,741

Binghamton ....
Chester
Greensburg
Altoona
Franklin 300,509
Total Middle.. 2.757.630,096 2,419,063,351 + 14.0 2,005,152,511 2,452.260,616

Boston 202,785,754
9,943,900
4,926,956
3.306,275
2.325,000
2,071,324
2.070.343
1,518,458
1,374,836
552,267
644.383

107 quo. aan _L 9 A 17fl KA9 7KR S97 mo
Providence
Hartford
New Haven

8,496,000
3,855.283
3,186,913
2,304,904
1,892,375
1,882,980

’

1,466,046
929,804
555.296
489,196

+ 17.0
+ 27.8
+3.8
+0.9
+9.5
+ 10.0
+3.2
+ 47.9
—0.5
+31.7

8,324,900
4,896,034
3,567,792
2,125,317
1,835,667

v, 1,837,610
1,196,466
857,718
594,548
441,601

9,375,000
3,650,114
3,093,990
2,220,681
1,831,992
1,618,489
1,396,658
1,010,358
544,175
532,877

Springfield
Worcester
Portland
Fall River..
New Bedford
Lowell
Holyoke

Total New Eng. 231.514,496 223.011.127 +3.8 202,220,409 260,801,436

• This year’s clearings considerably Increased by out-of-town clearings department.

Clearings at—
Week ending January 15.

1910. 1909.
Inc. or
Dec. 1908. 1907.

$ $ % $ $
Chicago 269,559,038 267,256,351 +0.9 220,554,920 237,552,668
Cincinnati 26,809,700 30,815,200 —13.0 26,709,650 32,064,250
Cleveland 21,551,387 16,435,795 +31.1 16.420,317 18,519,444
Detroit 17,202,542 13,702,860 +29.2 13,961,283 15,000,828
Milwaukee 12,890,692 12,269,121 ■*. +5.1 11,260,902 11,602,391

9,669,198Indianapolis 9,613,147 8,893,779 +8.1 6,688,318
Columbus 7,011,600 5,832,200 +20.2 4,690,700 5,420,200

3,906,895Toledo 4,782,116 4,154,064 + 15.1 4,012,850
Peoria 3,163,883 3,112,295 + 1.6 3,014,895 2,736,856
Grand Rapids. 3,002,283 2,457,166 + 22.2 2,212,820 2,607,829
Dayton 2,259,345 1,869,332 + 20.9 1,673,560 2,057,591
Evansville 2,559,124 2.286,122 + 11.9 1,661,067 1,856,246
Kalamazoo 1,641,968 1,219,464 +34.6 1,002,116 1,122,952
Springfield, Ill.. 1,168,472 932,253 +25.3 857,281 887,221
Lexington 1,283,946 749,484 +71.3 996,921 880,836
Fort Wayne 1,014,042 873,108 + 16.1 650,667 786,956
Youngstown 1,226,151 768,798 + 59.5 615,901 677,592
Akron 814,006 650,000 +25.2 600,000 889,146
Rockford 780,834 686,714 + 13.7 546,860 624,866
Bloomington 499,702 462,964 + 8.0 488,126 419,872
Quincy 729,691 527,378 +38.3 480,762 457.289
Canton 1,014,085 660,895 +53.4 426,847 584,505
Decatur 309,381 435,095 —28.9 429,470 403.426
South Bend 542,104 433,678 + 25.1 382,517 565,447
Springfield, O 602,184 526,235 + 14.4 345,129 422,582
Jackson 474,545 350,000 +35.6 344,503 352,671
Mansfield
Danville

381,862
387,962
352,200

325,322
. 323.551
260,957

+ 17.4
+ 19.9
+34.9

275,016
294,127
232,621

377,345

yacksonville, Ill. 222,695
Ann Arbor
Adrian

216,248
40,454

202,644
32,141
298,895

+ 6.7
+25.9
+5.9

190,110
27,000
275,000

153.507
Lima 316,597 290,000
Tot. Mid. West. 394,201,285 379,803,861 +3.8 322,322,256 353,113,290

San Francisco... 44,490.807 38,945,164 + 14.3 35,111,478 46,129,150
Los Angeles 15,019,299 12,782,731 + 17.5 9,450,000 14.055,010
Seattle 12,593,939 9,250,695 +36.1 7,328,649 8,598,292
Portland 10,463,876 7,011,917 + 49.2 5,418,931 6,513,746
Salt LakeCity... 7,815,890 7,050,895 + 10.9 4,244,833 7,200,541
Spokane. 4,869,451 3,620,284 +34.5 2,598,884 2,516,168
Tacoma 5,852.800 4,560,850 + 28.3 3,782,557 4,811,255
Oakland 2,184,506 1,995,890 +9.5 1,615,487 >' 3,626.364
Helena
Sacramento
San Diego
Stockton
Fresno

1,200,000
1,378,124
•1,366,000

565,387
683,535

908,199
985,828

1,065,000
579,306
492,179
470,636
172,540
300.000

+32.1
+39.9
+28.3
—2.4
+38.9
+ 11.9
+ 16.6
+40.0

in total

627,851
1,256,672
850,000
408,580

793,660

San Jose
Billings
North Yakima..

546,896
201,207
420,000

450,000
225,000

275.000

Pasadena . 928,000 Not included

Total Pacific.. 109,651,717 90,192,014 +21.6 73,368,572 94,519,186
Kansas City 50,110,808 45,808,721 + 9.4 35,832,284 33,635,614
Minneapolis 24,895,156 18,311,799 + 36.0 22,304,046 17,871,581
Omaha 17,390,693 13,959,660 + 24.6 12,118,365 10,623.817
St. Paul 10,094,653 10,274,714 —1.8 9,096,234 8,675,288
Denver 9,650,000 9,104,226 + 6.0 7,941,926 8,130,992
St. Joseph. 7,224,466 6,699,446 +7.8 5,809,283 6.500,647
Des Moines 3,775,658 3,556,285 +6.2 2,695,436 2,680,404'
Sioux City 3,200,000 3,028,647 + 5.6 2,086,092 2,205,776
Wichita 2,925,000 1,696.205 +72.5 1,332,644 1,211,348
Lincoln 1,686,654 1,457,807 + 15.7 1,147,684 1,270,861
Topeka 1,298,669 1,411,135 —8.0 933,181 1,008,896
Davenport 1,564,156 1,138,230 +37.4 841,477 925.087
Cedar Rapids 1,386,667 1,028,823 +34.8 741.096 735,541
Colorado Springs 824,966 826,094 —O.l 766,952 850,836
Pueblo 889,985 744,471 + 19.5 665,872 787,364
Fremont 429,378 370,985 + 15.7 399,766 342,649
Fargo 1,103,142 759,851 + 45.3 581,500 579,231
Sioux Falls
Duluth

950,000
a,503,725

525,000
Not included

+80.9
In total

’ 460,000 421,950

Tot. oth. West 139,400,051 120,702,099 + 15.5 105,753,838 98.457,885
St. Louis 76,881.694 73,877,666 + 4.1 61,673,772 67,675,671
New Orleans 34,672,556 21,609,848 + 60.9 22,240,993 26,461,631
Louisville 14,491,451 15,169,652 —4.5 11,719,924 14,845,367
Houston 15,021,311 15,206,632 —1.2 10,059.380 15,324.812
Galveston 7.552,500 6,916,000 + 9.2 7,059.000 8.550.500
Richmond 8,371,995 7,440,140 + 12.5 6,197,979 6,200,000
Atlanta *14,868,319 6.487,129 + 129.2 5,086,434 5,468,345
Memphis 8,384,162 6,270,648 +32.1 6,027,489 6,039,936
Fort Worth 7,727,610 6,370,541 +21.3 4,485,433 3,953,274
Savannah 5,196,454 4,442,080 + 17.0 4,112,620 5,112,513
Nashville 4,351,254 3,409,960 + 27.6 4,084.368 4,317,932
Norfolk 3,101,808 2,532,612 + 22.5 " 2,153,450 3,112,911
Birmingham .... 3.497,377 2,494,734 + 40.2 2,042,160 1,978,925
Augusta. 2,492,024 2,244,786 +2.1 2,046,838 1,775,285
Jacksonville .... 2,694.521 1,883,493 +43.1 1,525,669 1,378.405
Knoxville 1.621,875 1,737,375 —6.7 1,382,963 1,481,009
Little Rock 1,970,627 1,713,010 + 15.0 1,543,243 1,701,553
Charleston 2,104.055 1,675.000 + 25.6 1,533,332 1,704,510
Chattanooga 2,020,190 1,604,327 + 25.9 1,424,564 1,517,383
Mobile 1,612,548 1.567,127 +3.0 1,429,301 1,532,986
Oklahoma 2,197,162 1.297,904 + 69.3 782,819 888,788
Macon 1.500,000 1,012,391 + 48.2 726,359 800,000
Beaumont 659,953 627,562 +5.2 438,676 343,700Austin
Vicksburg

1,077,753
392,341

4 ‘ 576,536* p 535.322
| 475.000' 383.921

Not Included

+86.9
—26.7
+36.8
+49.7

In total

605,305
467.831

Jackson 650.000
Wilmington, N. C
Meridian

' 574,757
394.902

390,000 410,000

Total Southern 225,686,297 189.561.496 +19.0 161,239,872 182,595,436
Total all 3,858,083,942 3,422,333,848 ~+12J 2.870.057.458 3.441.757,849
OutsideN.Y.. 1.400,968.578 1.255.493.346 + 11.6 1,099,973,184 1,259,912,693

Note.—For Canadian clearings, see "Commercial and Miscellaneous News."
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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 givn the figures of earrings .and expenses
for the latest,mon|h Jf eyery operating geaip railroad
in the United States, big and little, which is required
to file monthly returns with the Inter-State Commerce
Comuussion at Washington—altogether oyer 800 roads
pr systems, comprising an aggregate of more than
230,OCK) 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

!’rojn 88J^ to 25 and subsequently having sold evenower, 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 deal
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 this week'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

*
f . V 41 & _ *4ST -

the speculation in cqttpn was a much more serious af¬
fair and involved infinitely greater dangers to^thejvurld
a,t large. Only a relatively few persons were iqvolyed in
tip Hockingpool; thespecitiation iocotionhadits ram-
Jfications all o^er ^he cojp|ry. M<y|pyer, itjparjdyzed
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 countiy's export trade.
^Vithin 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
bpe^jbe 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 tl^e id§a f^at
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 withthefailureof manipulation
to exerciseany furtherefficacy. Thoughtful persons can
readily understandwhat disasterwould ultimately have
been in store if it hadbeen found possible to continue the
speculation longer or to carry it further. There is
distinct reason for encouragement in the circumstance
that s^ich 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 3j^%—while
the Bank of Germany yesterday reduced its rate from
5% to 4J^%. 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 earlier
elections showed smaller gains for the Unionists or
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

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

$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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writings convertible bonds or debentures so as to
provide the funds to' take up the $15,000,000 of
notes of the company1 which mature March 1.
At a time when there is so much talk of possible

labor troubles through demands for higher wages, it
should riot escape notice that on Thursday an agree¬
ment wsi& 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 horizori for some
tirrie. 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 JointBoard 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 beguh. 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 obviously1 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 ori the entire property of the com¬
pany in and out of the State. A tax on outside

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 th’e
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 1 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 innovatibn was made a few years ago when
Edward B. Smith was admitted to thb 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 makb a trip abroad. At
the annual meeting this week three more new members
were admitted to the board, William H. 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

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



THE CHRONICLE [VOL. LXXXX.

mainly upon that subject, have been closely con¬
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.

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¬

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-

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



JAN. 22 1910.]

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 1909.

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 Reichsbank’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 al^ *
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 injthe 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

. ajt 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

The affair may likewise be productive of useful sug-
gestions m statecraft.

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 concSrned/has apparently given umbrage^ to
both Japanand Russia, who profess to see in the project
a veiled form of international coercion for which theyhold 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 advisabilityof 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 willthus occupy an advantageous position in competingfor 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.

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 234% basis, against 334% a week ago; Paris re¬
ports 2 7-16%, Berlin 234%, a reduction of J4 of 1%
for the week, while Amsterdam, on the liquidation of
American stocks, has fallen below 2%—to l%% 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 3J4%, while
yesterday the Imperial Bank of Germany announced
a reduction from 5%, which had been in force since
Oct. 11 1909, to 434%- According to our special
cable from London, the Bank of England gained
il,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 iharket;^exports’ £^^0tX) to South5America*and receipts of MlfiS&jOtiO 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 434%. 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 4J^%? but suice then lenders have insisted as a rule
upon 434% for 60 and 90-day loans and 434% for four,
five and six months, although some money has been
secured for four and five months at '434%. Yesterday
the range was 4@434% for short periods and 434@
434% for four 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 hot exceeded that figure af any time during
the week. Loans have been made every afternoon' ■

. j ' T* 7 **
. if \ . * 1 . , i *

[well below the top (4% daily), the average rate for
jtlie weelc being which quotation all renewals

Commercial paper has been drawn qmte freely during
[January by all classes of mercantile houses, including
those of the Highest standing: Rates, however, have
failed to decline to 4'34%, 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 434%; a commercial pajier rate of 434%
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 sixmonths’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%'.
■*- ' : £ “» if'- m** H ' ** '.»• v1 ’. ^ *

Foreign exchange has been depressed by several
influences at home and abroad, the principal being
shipment of securities from New York to London on

~7f, j «••»!<•> ' • •• . m :• ! 4»v. •

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

1
. 4 i ■* \ I i ^ - Vx J "■ J.* & r-; if |

flotation of new capital; the offering of cotton, and,
O* Ol- r •• . ..Xi.U.v o ->S2 F .r uf .ft*! . /

to some extent, gram bills in consequence of British
purchases on the radical break m prices on our ex-
4‘; f 'v r #•, v. ' ; u ?■ • * “ j ,r * . . A ■. 11 " ■**. *,'• }•» >.».•. | . • •• , p.,

changes; the issuance (latterly) of stock bills repre-
J*Sj* 1 >Vi.! ■ . rti.U ‘4 4 i

sentmg 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 conhdent expectations of higher rates that had
been formed earlier in the month. The market has
v-i : ** v..-s ‘ ■■ -» <>H'‘ . i?rf* '*/. J T{ |.\I
been neither excited nor active. The supplies of re-
mittance are not abnormal, nor are extensive new
t-'$1i ** ?w. 4 «i*-' t .!{* l'A ».m‘ :•
offerings m 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
.»«•’ * *:•*•>» '“i i;NvU ► i >?■*. ? .• tilW ' >V* ->? _ ihi •f*.
has also this week been taken for Toronto. The official
statistics of our foreign trade and speciemovements dur-
,<il a'; . *■ .•<; •' i # .Mi J.-' :

ing 1909, just issued, show that both in point of total ex-
\ j* -J 7 .*•.»•? ' ,) ’*■> r > r * f jr ' «. ; ' s \ f * " ’ ^ • r' ■». f t ^ j ^ ‘ u ^

ports and the adverse balance, the gold returns consti-
tute new high-watermarks. The outflow aggregated
1132,880,821, against $81,215,456 in 1908 and $121,-
211,827 in 1904, the previous high record, while the
12 months excessof exports over imports reached $88,-
793,855, against $30,939,163 in 1908 and an import
balance of no'less than $168,870,222 in 1906 and $88,-
182,391 m 1907, when gold was hurned hither from
all parts of the world to supply our urgent needs.
Much depends this year upon the effect the British
flection 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
*s

. ’* *VU * ., - i'i i'U-ijt. - «* t . •V|«4*’<S I .•> I I-*1L .

at home, we may again have to remit gold to Europe.
Compared with Friday of last week, sterling ex-

t"*,n ML Hh i i - ,'A* »U‘t > ^ I V
change on Saturday was easier for 60 days and cable
transfers at 4 839p.@4 84 and f 8720@4 8725, respec-
tively, but a shade higher for demand at 4 8690@
4 8695. On Monday demand fell to 4 86bid and
c^ble transfers fto 4 .87^, the close bein? 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

0ffenng8 of cotton bills haying increased.

On Thursday ferenbon 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.
Friday the decline continued, rates falling ££c.
The following shows the daily posted rates for ster¬

ling exchange by some of the leading drawers:'

Brown
Bros. & Co

Kidder, Pea¬
body 4 Co

Bank of British
North America

Bankof J -sm Y
Montreal

Canadta»,Bank
of Commerce

Heldelbach, Ickel-
helmer & Co

Lazard
. Freres
Merchants’ Bank
of Canada^.

/60 days
.\Stght.
/60 days
.\Slght--
J60 days
_\Sight..
/ 60 days
Sight. .

iO^daya
/60 days
.\8lght--
/ 60 days
.\Slght-.
/60 days
4Sights

Fri.,
Jan. 14

4 84H
4 87^
4 84*
4 87H
4 84H
4 87H
4 84H
4 87H
4 8434
4 S7H
4 8434
4 8734
4 8434
4 8734
4 8434
4 8734

Mon.,
Jan. 17

8434
8734
8434
8734
8434
8734

38
38
8434
8734
8434
8734
84
87

Tim.,
Jan. 18

8434

38
8734
8434
8734
8434
8734
8434
8734
8434
8734
8434
8734
3434
8734

Wed.,
Jan/19

8434
8734
8434
8734
8434
8734
8434
8734
8434
8734
8434
8734

88

Thurt.
Jan. 20S<tti. 21

8434
8734
8434
8734
8434
8734
84
87
84
87
8434
8734
8434
8734
84
87

Fri..

8434
8734
8434
8734
8434
8734
8434
8734

38
38
38
8434
8734

The market closed on Friday at 4 8390@4 84 for

■ ■ r j r? y

, payment
V ‘j - r>f| ■ | .♦>#'* jf y'’ , Pft f ; fy f'd-'

4 82J^@4 8$J^. Cotton for payment ranged; from
4 82to 4 83 and grain for payment from 4
to 4 83%.

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

Week ending Jan. 21 1910.
Received by
N. Y. Banks.

tt.
Shipped by
N. Y. Banks.

Ne/ Interior
Movement.

Currency J —

Gold
811,606,000
2.994,000

• 83,540,000
824,000

Gain 88.066,000
Gain 2,170,000

. ».♦ * '’I " '
Total gold and legal tenders
'•'i - y i.iv ■>’ * ii-7.t : vj 9U

814,600,000
uM I '

84.364.000
1 ?**M

Gain 810,236.000
.. -*ti r v ~n

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

TFeet ending Jan. 21 1910.
'-" Into

Banks.
OiU of
Banks.

Net Changes in
Bank Moldings.

Banks’ Interior movement, as above.
Sub-Treas. oper. and gold exports. -

Total gold and legal tenders ,

814,600.000
: 40,600,000

84,364.000
38.B00.000

Gain 810,236.000
QaIn y 2,300,000

855.200.000 842.664,000
'4 v'

CUtln $12,536,000
■ ■ i

The following table indicates the amount of bullion
• x'tr ,vv- • ^ i ^ ' ^ - , •{ Vr; • 'VTr'MM H
in the pnncipal ean

Banks of
Jan. 20 1910. Jan. 21 1909.

Gold. Silver. Total. Gold. Silver. Total.

England..
France ..

Germany -

Russia ..

Aua-Hun
Spain....
Italy..
Neth’lands
Nat.Bel&
Sweden .i
Switz'land
Norwayi.

Total week
Prev .week

£
36,465,276
139.039.920
39.390.800
140,890,000
56*549,000
16,127,000
38.650.000
10.082.000
, 4,268.667
4.468.00<3
5,058,000
1,777.000

£

35'.b03".406
43,174,900
7,062.000
12.714,000
30.803,000
4,058.000
2.936,700
2.134.333

.—k*:--

£
36,465,276
174,043,320
52.565.700
147,952,000
HB9^53,0Q0
46,980.000
42,708,000
13.618.700
6,403,000
4,468,000
5,058.000
1.777,000

£
33.058.065
143.454,464
43,033,750
120.403,000
49.445.000
15,8^1,000
37.664,000
8,974,200
4.202,000
4^44,000
4,748,000
1,674.000

"I f J i*
£

-J6 Y
35,366,351
11,623.850
6,028,000
12,454.000
32,370,000
4.600.000
4,065,100
3.101.009

,■ —^ ^ ^

i.

£
33,058,065
178,820.815
54.657.600
126.431.000
61,900,000
48.191,000
42364.000
13,t>39,300
6.303.000
4344300
4,748,000
1.^4.000

492,765,663
488,481,241

107,886.333
107.059.977

600.651,996
595,541,218

466.822,479
460,533,209
-EL *1 11

108,608,301
107,626,132

575,430.780
568.159.341
■ vri4...ki

THE ENGLISH flLSCflON.
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, th
the case of the jpra^|%e^dn^1>^otingJwil! 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 tke election of 19l0. 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 m a certain
V 'Ml & .y'ithi l-H. -i i
number of such constituencies. Manchester, for ex¬

ample, is commonly taken as a fair indication of the
general trend of things, and it was will *the vote at

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



192 THE CHRONICLE [VOL. LXXXX.

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. 1900. 1906.
Conservatives and Unionists _ 411 402 158
Liberals 177 186 387
Irish Nationalists 82 82 84
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

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 a small majority,
and when, therefore, legislative proposals, such as
would drive to the other side even a few of the thought¬
ful and 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 Great 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
thismeasure. 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 and call 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, Illinois 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 he 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

4own 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 there would appear to be no warrant, in view of Mr.
demand thereof by the collector, there shall be added Wickersham’s emphatic declaration to the account-
the sum of 5 per centum on the amount of tax un- 1 ants. In indicating how the item of gross income is
paid and interest at the rate of 1 per centum per to be arrived at, the Treasury Department says: “It
month upon said tax from the time the same becomes is immaterial whether any item of gross income is evi-
due.” denced by cash receipts during the year, or in such other
With reference to the form of the report, we print manner as to entitle it to proper entry on the books of

below the form devised by the Commissioner of In- the corporation from Jan. 1 to Dec. 31 for the year in
ternai Revenue and the Secretary of the Treasury to which return is made.”
meet the special exigencies of the case. We use the In like manner, in dealing with the expenses, it is
expression “exigencies of the case” advisedly, because stated that: “It is immaterial whether the deductions
the wording of the statute is such that, if literally are evidenced by actual disbursements in cash, or
adhered to, it would be incapable of execution as to whether evidenced in such other way as to be properly
the great majority of business corporations. The acknowledged by the corporate officers and so entered
Secretary of the Treasury in getting up the form of re- oh the books as to constitute a liability against the
turn took cognizance of practical business conditions, assets of the corporation, joint-stock company, asso-
and sought to frame regulations and instructions that ciation or insurance company making the return.”
would make the law harmonize with such conditions. This, it will be seen, is far from a statement based op
In carrying out his purpose, the Secretary of the Treas- actual receipts and disbursements, as contended for
ury has laid down [the rule “that the law is a rev- by Mr. Wickersham. Furthermore, in stating how
enue measure, and should be construed liberally gross income is to be computed in the case of manu-
for the purpose of producing revenue for the Govern- facturing companies, it is pointed out that “Gross in-
ment.” come received during the year from all sources will
The results of such construction are rather curious, consist of the total amount, ascertained through an

and bear striking testimony to the force of the objec- accounting, that shows the difference between the
tions to the wording of the law made by a body of price received for the goods as sold and the cost of
the leading firms of accountants, headed by Deloitte, such goods as manufactured.” It is also stated that,
Plender, Griffiths & Go., when the bill was under con- “The cost of goods manufactured shall be ascertained
sideration by Congress, and which objections Attorney- by an addition of a charge to the account of the post
General Wickersham refused to heed. In specifying of goods as manufactured during the year of the sum
the items to be enumerated in the annual return, the of the inventory at the beginning of the year and a
law provides that the gross amount of the income re- credit to the account of the suqa of the inventory at
ceived during the year shall be stated, the total amount the end of the year.” Obviously, in this way the
of all the ordinary and necessary expenses actually Secretary pf the Treasury, who is a business man, has
paid, the total amount of all losses actually sustained, produced a workable scheme, but where is the warrant
the amount of interest actually paid, the amount paid I for all this in the law itself, and wbat becomes of the
for taxes, &c., &c. The accountants pointed out contention of the Attorney-General?
that in the case of the bulk of corporations, the render- The Treasury Department has also found itself
ing of a return for taxation purposes, basedmerely on obliged to take cognizance of the differences in the
the cash book, and showing simply receipts and pay- character of the business of different classes of eor-
ments, was altogether out of the question. They hence porations and to treat the several classes in separate
declared that the law as framed was absolutely im- and distinct ways. In the case of manufacturing and
possible of execution, and suggested that in place of mercantile companies, the rule for computing gross
expenses “actually paid,” the statute should read I income is that just described. On the other hand,
“actually incurred”; in place of losses “actually sus-1 in the case of all other kinds of corporations, the in-
tained,” it should read “actually ascertained”, and in structions are that “Gross income consists of the gross
place of “interest actually paid” it should read “in- revenue derived from the operation and management
terest actually accrued.” Attorney-General Wicker- of the business and property of the corporation mak-
sham, in reply to these criticisms, took occasion to ing the return,” &c. In this last instance, it will be
make these emphatic declarations: “The bill was pur- seen, we get actual gross income, as called for in the
posely framed to deal with receipts and disbursements law, while in the cases of manufacturing and mercan-
made within the year for which the tax was to be im-J tUe comp nies where, according to the Secretary’s
posed, and the words 'actually paid’ were employed instructions, the difference between the price received
advisedly. The same may be said with respect to and the cost is taken, we get really what is equivalent
losses actually sustained and interest actually paid. 1 to net income under the des gnation “gross income.?
The theory of the framers of the bill in this respect differs 1 This shows how the law has had to be stretched and
from that which you advocate” j twisted, and how new things had to be interpolated
But the instructions which the Treasury Department into it in order to make it a workable scheme. We

has issued for the guidance of the tax collectors are j should think all this would furnish additional grounds
directly contrary to the utterances and the stand taken; for attacking its validity.
by Mr. Wickersham, the framer of the law. In draw- I Without further comment, we now print the form of
ing up the form for the returns, the Treasury Depart- return devised by the Treasury Department, adding
ment follows the phraseology of the fctatqte quite i both the note showing how gross income is to be con-
closely, though not entirely, but construes the same strued in the case of manufacturing companies (which
in a manner utterly at variance with the .contentions is substantially also the form for mercantile companies)
joS the Attorney-General, and reads into the same a; and how it is to be construed in the case of ether coin-
meaning that cannot be found there and for which I panics.
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RETURN OF ANNUAL NET INCOME

(Section 38, Act of Congress approved August 5 1909.)

MANUFACTURING CORPORATIONS.
, ret URN OF NET INCOME received during the Year ending December 31
1®—-~T- - r;|V—. “ - r - r- '
a corporation, the principal place of business of which is located at

TT,-.in the State
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_,—r— $
3. GROSS INCOME (see Note A) 8

. •

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 . $

5. (a) Total amount of losses sustained
Jan. 1 to Dec. 31 .(

(b) Total amount of depreciation
Jan. 1 to Dec. 31_. f

t TOTAL, (see Note B) $.
6. 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 3
TOTAL (see Note B) $

8. Amount received by way of dividends upon
stock of other corporations, joint-stock com-

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
Dower 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 iri
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

panles, associations and Insurance companies
subject to this tax J.--
TOTAL DEDUCTIONS $

9. NET INCOME.... $
10. Specific deduction from net Income allowed by law 5,000 00

• V- . •* -V —————

It Amount on which tax at one per centum is to be calculated.9

County ofr.^. ... WIT , _ ^
[Here follows form of affidavit to be made by President and Treasurer.]
NOTE A.—(For Manufacturing Corporations.)—The gross Income, re-,

oeived during the year from all sources sl|all In the case of a manufacturing
corporation consist of the total amount oaoeftMhed through an accounting
that phows the difference between^ the pr^oe received for the goods as sold
and the oost of such goods as manufactured. The cost of goods manufac¬
tured shall be ascertained by an addition of i charge to the account of,the
oost ofgoods 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 add operation df 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, reoeived, as shown by entries upon
Its books from Jan. 1 to Deo. 31 of the year for which return is made.
NOTE B .—The deduction* 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 books from 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 the 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

^ach typical 70 persons in cities depend for food upon

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 m
costs of living is probably due to mahy causes, some
of which depend upon obscure factors; that probably
a number of investigators would reach a variety 61
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 movenient 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 new course
on the subject was given at Columbia a few days ago.
The Pennsylvania RR. has 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
woiild be bought in the next county. The key to this
movement is suggestive; that it is Dot meant for
philanthropy but in obedience 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
foe waste that has now brought fire insurance into so
•difficult 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 are 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 and a completeequipment.
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.

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 are 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.
France 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 qualities of 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, besidesmany 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 much su¬
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 that in
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 of social
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:

“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 his position, 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 upom le

| by the Commission. Such transcripts come to us in
I large numbers from day to day and about the 20th
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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 a gratifying exhibit.

—Increase or Decrease—
• November (756 roads}— 1909. 1908. - Amount. %
Miles ol road 226,204 222,966 Inc. 3,238 1.45
Gross earnings *242,115,779 *207,816,169 Inc. *34,299,610 16.51
Operating expenses - 150,099,421 134,549,295 Inc. 15,550,126 11.56

4 A if .* ■ ...L, v,„- ■■ *. i . ■ i ■ . i. - — '
Net earnings... ...*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
countrywas 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
grossbeing $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.

Year.

Nov.
1896...
1897...
1898...

88:::
188:::
1903...
1904...
905...
1906...
1907...
1908...
1909...

•»

Gross Earnings.

Year.
Given.

S
55,297,
72,815
79,086
73,062
91,073
107,769
106,144,
115,874,
1126,357,
133,104,
140,697,
138,079,
211,472,
242,115,

917
681
654
397
,648
,028
534
619
962
559
123
281
717
779

Year. Inc. (+ ) or
Preceding. Dec. (—).

*
61,137,
61,978,
76,616,
65,872,
87,724,
95,618,
99,638,
111,303,
115,108,
120,692,
131,123,
133,284,
220,312,
207,816,

081
481
617
002
616
077
088
371
874
062
621
422
652
169

—5
+ 10
+ 2
+7
4-3
+ 12
+6
+ 4
+ 11
+ 12
+ 9
+ 4
'—8
+34

$
,839,164
,837.200
,470,037
,190,395
,349,032
.150,951
,506,446
,671,248
,249,088
,412,497
,573,502
,794,859
,839,935
,299,610

J-L -

Net Earnings.

Year.
Given.

$
,853,228
.565,524
.954,644
,496,343
,744,165
.629.133
,051,175
.380,632
.280,359
,419,761
,065,287
,171,387
.306.432
,016,358

Year. Inc. (+) or
Preceding. Dec. (—).

22,275,149
21.737,851
28.533,158
24,882,036
33,154,551
35,200,311
36,992,904
38.962,778
37,588,516
42,232.243
46 506,160
46,113.471
66,162,251
73,266.874

—3,421,921
+ 5.827,673
+ 421,486

+ 2,614,307
+ 589,614

+ 5.428,822
—941,729
—582,146

+6.691,843
+ 5,187,518
+ 1,559,127
—6,942,084
+ 8.144.181
+ 18,749,484

Note.-
Ib 1897.
In 1903.
766.

—In 1896 the number of roads Included for the month of November was 127*
134: In 1898, 130! In <1899; 122; In 1900, 122; in 1901, 109; In 1902 107:
106; In 1904, 102; in 1905, 96; in 1906, 97; in 1907, 87; in 1908, 804; in 1909’

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
. v,if- •; J'i* ,r ■+ • r> 1 J : .<(•
was a loss m 1908; and even where net actually fell
off in 1908 the gain in 1909 as a rule runs wrell 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
$5t1,005 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
aiuj. §jb. Uouis ancl feosiph anH liew Yorfi, tfce result for

is a gaiab^ 13,^91,0^9 inJ^ross and |S&,3§2!;482 in
net, against $791,710 decrease in gross in 1908 and
$980,854 gain in the net. In the tablewe now givewe
show all changes for the separate roads for amounts in
excess of $100*000, whether increases or decreases^ in
both gross and npt. \ It,will be observed that there is
no decrease for that amount in the gross arid 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-
cn^sed, $272,083. m it{
PRINCIPAL CHANGES QgOSS EARNINGS IN NOVEMBER.
V*-..*,...IritrJa^es. r* '*'***> ■ ^
Pennsylvania —* |/*4,220,834
Baltimore A Ohio 1,403.600
Southern Pacific. 1,352,808
Chicago Burt & Quincy. . 1,310,605
Atch Topeka A San Fe.. 1,208,070
Union Pacific. *4..::. iw. *1,084,206
N Y Cent A Hud River.- ol,072.214
Chicago A North West-.
Chicago Mllw A St Paul.
Rock island..-—..—
Lake Shore A Mich “Sou.
Louisville A Nashville..
Erie
Pitts A Lake Erie.
Missouri. Pacific.
Southern Railway...
Norfolk A Western.....
N Y New Hav A Hartf. -
Phila A Reading.
Chesapeake A Ohio
foston A Maine.tlantic Coast Line. ....
DuluthMlssabe A.Nor..
Great Northern..::

ttSB&fSBE::::
Cleve Cin Chic A St L—
Michigan Central.——
Lehigh Valley
Illinois Centrals. —

Bessemer A Lake Erie..

031,808
827,*0*

tSS:Tm
677,315
667,327
657,180
653,003

siiiiti
550,600
546,340
530,305

ISSrSiS
tliill
460.411
448,062
435,556
408,436
400,542
821,740
284,450

Denver A Rio Grande...
Northern Padfio.;.::
Duluth A Iron Range
Seaboard Atr Line: : Ir¬

kane Portl A Seattle.
JoMet A Eastern..

c St P Minn A O
Buff Roch A Pitts r__

Central af New Jersey
Delaware A Hudson
Pere Marquette . .
Cin Ham A Dayton
Chicago'A Alton.i..'
Delaware Lack A West..
Cin Ne* OrlATex Pac..
Wheeling & Lake Erie..
Union RR (Pa)
Northern Central-
Chic A Eastern Illinois-.
Long Island ...

Colorado A Southern
Hocking Valley. 11
Phila Balt A Wash.
N Y Chic A St LoulSii::
Missouri Kansas A Texas
Oehtr&l of Georgia1.:.
Lake Erie A Western
Maine Central

Increases.
*280,167
272,088
256,077
250,507
246,807
228.267
224.268
222,710
218,030
204,102
200,043
103,084
178,866

172,236
168,480
158.068
153,684
151,732
135,560
132,624
130,308

iff:**!
116,377
100,363
101,273
100,870

Representing 59 roads m , « ■
in our compilation..*30,141,040

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

a These figures covermerely the operations of the New York Central Itself.
Including the various auxiliary and controlled roads, like the Michigan Cen¬
tral, the Lake Shore, the “Bfg Four,” the “Nickel Plate,” Ac., the whole
going to form the New York Central System, the result Is a gain of *3,791,059
y These figures represent the lines directly operated east 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... -> ■' y t -t vo Increases.

Pennsylvania 1/$2,524,420
Southern Pacific ... 883,762
Erie 762,386
N Y Cent A Hud River. . a571,005
Pitts A Lake Erie 533,312
Chic Burl A Quincy.... 529,078
Louisville A Nashville— 525,626
N Y New Hav A Hartf.. 521,618
Missouri Pacific 512,050
Baltimore A Ohio 503,812
Union Pacific.;. *... 429,958
Duluth Mlssabe A Nor.. 412,320
Lehigh Valley 411,134
Rock Island 391,684
Clev Cin Chic A St L 364,005
Southern Railway 362,663
Phila A Reading 354,772
Chicago Milw A St Paul. 354,588
Atlantic Coast Line 341,849
Wabash.. 334,703
Atch Top A San Fe 332,781
Norfolk A Western..,.. 323,302
Chesapeake A Ohio &, 306,715
a These fit

itself. For t

Lake Shore A Mich Sou. *285,696
Michigan Central 281,472
Boston A Maine 254,508
Bessemer A Lake Erie.. 218,335
Seaboard Air Line^;.... 186,496
Duluth A Iron Range 174,795
Delaware^ A Hudson 172,226
Buffalo Roch A Pitts 154,094
Central of New Jersey 153,144
Wheeling A Lake Erie.. 148,422
Denver A Rio Grande... 140,017
Northern Central 132,036
Cin Ham A Dayton 122,794
Union RR (Pa) 117.876
Elgin Joliet A Eastern.. 113,803
N Y Chic A St Louis..._ 111,538
Long Island. 109,739
Colorado A Southern 104,612

Representing 41 roads
in our compilation..*15,569,146

.. * _

_ Decrease.
Northern Pacific *414,527

s cover merely the operations of the New York Central
ew 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 *1,439,506 Increase and the Western
lines $1,085,114 Increase. For au lines owned, leased, operated and con¬
trolled 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
* Gross mings

Section or Group— Inc. (+) or
1909. 1908. 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 14.66
Groups 8 & 9 (167 roads), Southwest’n 40,508,240 36,110,600 +4,397,640 12.lg
Group 10 (62 roads), Pacific Coast 14,837,041 12,861.843 +1,975,198 15.34

Total (756 roads). 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. 2 . 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 A 7. . 57,008 56,549 21,228,899 18,948,493 + 2,280,406 12.04
Groups Nos. 8 & 9. . 53,369 52,814 13,677.389 11,664,492 +2.012,897 17.29
Group No. 10 . 15,654 14,777 6,903,066 6.134.672 +768,394 12.48

* Total .'..I .226,204 222.966 92,016,358 73,266,874 + 18,749,484 25.59
NOTE.—Group I. includes all of the New England States.
Group II. 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 III. 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 IV. and V. combined include the Southern States south of the Ohio and

east of the Mississippi River.
Groups VI. and VII. combined include the northern peninsula of Michigan, all of

Minnesota, Wisconsin, Iowa and Illinois; all South Dakota and North Dakota, and
Missouri north of St. Louts and Kansas City; also all of Montana, Wyoming and
Nebraska, together with Colorado north of a line parallel to the State line; passing
through Denver.
Groups VIII. and IX. 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 comer of the State through
S4nta Fe and east of a line running from Santa Fe to El Paso.
Group X. includes all of Washington, Oregon, Idaho, Claifomia, 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. Our
plan in such cases has been to place the road or system
in the group where the bulk of the revenues is appar¬
ently obtained. In their annual statements to the
Inter-State Commerce 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.

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 RR.
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-nmiing 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 shut,down to begin operations again, and
eventually the roads seem to have found it possible
to fill the i 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 i o 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.

%
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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. ,

Ports.
December.

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

Galveston bales.
Port Arthur, Ac
New Orleans
Mobile
Pensacola, Ac
Savannah
Brunswick
Charleston
Georgetown
Wilmington
Norfolk
Newport News, Ac

Total

338,064
41,882
141,875
32,363
27,448
111,587
18,805
24,418

177
33,141
69.167
5,273

605,238
26,849

386,009
62,584
54,620

228,591
102,613
24,124

644
48.405
111,908

225

482,844
22,709
455,202
69,118
28.466

252,304
42,987
27,043

160
82,108
114,663
1,171

534,046
47,266
458,444
53,076
31,468
251,890
22,160
22,458

272
36.428
104,142
4,608

327,323
46.191
244,445
32,177
20,577
169,431
48,781
16,773

150
32,959
98,315
3,743

339,367
47,754
446,467
52,718
50,861
225,953
48,564
25,632

222
29.733
89.416
1.388

844,200 1,651,810 1,578,775 1,566,258 1,040,865 1,358,075

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.
Five weeks Flour. Wheat. Corn. Oats. Barley. Rye.end.Dec.31.
Chicago—

(bbls.) (bush.) bush.) (bush.) (bush.) (bush.)
1909.-— 660,505 2,026,120 11,006,850 6,208,582 2,166,638 159,5001908

Milwaukee—
874,431 1,449,225 13,131,115 7,455.821 2,728.636 179,071

1909 351,000 495,200 311,300 571,500 1,162,200 80,9401908
St. Louis—

247,475 755,842 1,259,000 1,014,400 1,453,200 134.100
1909 233,570 1,472,619 3,632.935 1,378.575 293.000 29.0001908

Toledo—
291,755 1.245,595 2.464.040 2,057.600 562,900 20,090

•

1

1

1

1

«

•

•

1

•S3o>o> 575,000
321,600

1,006,000
371.200

265.600
145.000

900 13,000
12,500

Flour.
(bbls.)

Wheal.
(bush.)

Com.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rye.
(bush.)

19,067 557,025 460,380 225,292 ........ m ... —

27,400 288,438 301,834 276,721

3,460 23,616 1,038,920 438.747 10.642
5,106 18,960 559,050 377,327 28,001

380,650 84,850 1,817,967 669,550 206,660 20,15a
123,500 41,127 1,858.246 677,500 405,000 39.00a

75.330 4,435,771 482,866 1,150,212 50,614
86,500 4.987.865 32.880 496,419 1,008,771 58,144

7,326,070 425,050 811,990 1,102,570 156,4ia
7,931,183 1,085,960 1,955,820 1,697,330 144,000

1,687,650 1,095,600 290,700
1,915,950 909J00 4211000

.723,582 18,683,921 20,794,992 11,343,402 6,092,822 509,614
,656,167 18.955,785 21,973,025 14,877,608 7,883,838 586,905

Five weeks
end.Dec.3l.
Detroit—
19091908

Cleveland—1909 1908
Peoria—1909 1908
Duluth—1909 1908
Minneapolis—1909 1908
Kansas City—1909 1908
Total of all—1909 1,
1908 1,

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 51,669,067Com 47,356,213 44,981.837 88,236.754 96,472,906 112,906,317Oats 44,650,823 43,450.996 53,486,594 77,231,982 72,856.536Barley 7,406,015 6,804,685 4,853,480 6,158,005 14,038,883Rye 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

and events, 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, some four or five weeks hence, the ratio of im¬
provement will be larger than now disclosed. It is
f 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.

December.
Mileage. Gross Earnings. Increase (+)

Year.
Given.

Year.
Prec’g.

In-
cr'se.

Year
Given

Year
Preceding.

Decrease (-

Year. Roads Miles. Miles. % S % S %

1896
1897
1898 ....
1899 ....
1900 ....
1901 ....
1902 ....
1903 ....
1904 ....
1905 ....
1906 ....
1907 ....
1908....
1909....

130
133
129
113
101
99
80
71
67
57
65
61
49
50

93,075
99.418
96,285
98,508
96,447
103,496
100,638
89,279
84,143
81,238
95,936
88,234
74,744
86,137

92,282
98,122
95,191
96,637
93,002
100,694
98.801
87.067
82,607
79,804
93,553
87,046
73,180
84,391

0.86
1.32
1.15
1.93
3.70
2.78
1.86
2.54
1.86
1.76
2.55
1.27
2.14
1.90

40.895.711
50,020,193
49.630.312
55,557,813
59,606.431
64,922,983
70.769.049
61.868,261
59,429.656
62,469,679
83,796,332
69,070,466
52,154,203
67.096.709

41,791,251
44,542,149
46,474,701
51,661,909
54.271,094
62,104,946
64,416.412
59,114,002
55,069,547
57,027,847
79,327,117
72,163,205
49,474.321
63,209,729

—895,540
+5,478,044
+3,155,611
+3,895,904
+ 5,335,337
+2,818,037
+6,352,637
+2,754,259
+ 4,360.109
+ 5.441,832
+4,469,215
—3,092.739
+2,679,882
+3,886.980

2.14
2.29
6.78
7.54
9.83
4.53
9.85
4.66
7.91
9.54
5.64
4.28
5.42
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 ^omeof the Canadian roads
and particularly the Canadian Pacific, which, as in pre¬
ceding months, is distinguished for an unusual amount
of gain, namely $1,234,000. TheBaltimore & Ohio has
$631,155 increase on top of $357,588 increase in 1908.
Among the other roads recording large improvement,
those two leading Southern systems, the Louisville &
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 Iowa 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 GROSS EARNINGS IN DECEMBER.

Increases.
Canadian Pacific. $1,234,000
Baltimore A Ohio 631,155
Louisville A Nashville 450,001
Grand Trunk (4) 370,093
Southern Railway 278,404
Canadian Northern 232,400
Wabash. 199,414
Chesapeake A Ohio 195,428
Missouri Pacific 141,000
Buffalo Rochester A Pitts. 117,542
Cine New Orl A Tex Pac._ 111,222
Minn St Paul & S S M 104,747
Missouri Kansas A Texas. 89,378
Denver A Rio Grande 85,500
Alabama Great Southern. 48,044

Increases.
Chicago Ind A Louisville $47,701
Mobile A Ohio 38,433
Kansas City Mex A Orient 32,955

Representing 21 roads
In our compilation $4,416,417

*

Dpnrpn *p s

Great Northern $420,756
Yazoo A Mississippi Valley 95,557
St Louis Southwestern 70,718
Internat’l A Gt Northern. 47,000

Representing 4 roads In
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 In our 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 Sou.
Ala NO& TP—
NOANE..
Ala A Vicks.
Vicks Shr&P

Atl Birm A Atl
Cent of Georgia
Chesap. A Ohio
cm N O A T P
Loulsv A Nash
Mobile A Ohio.
Southern Ry_.
Yazoo A M V.

$
J-367,909

r292,773
rl60,751
rl39,948
r220,431

rl,109,000
r2,451,022
r756,168

r4,428,010
r930,434

r4,994,934
al.070,672

$
r319,865

r305,169
rl60,544
rl45,673
r203,985

rl,079,400
r2,255,594
r644,946

r3,978,009
r892,001

r4,716,530
al.166,229

$
r286,855

r267,109
rl43,050
rl27,800
141,044

rl,012,536
2,142,139
r593,562

r3,358,314
r802,047

r4,133,264
al .068.381

$
355,191

r280,047
rl51,856
rl47,563
124,261

1,104,875
2.051.651
666,868

r4,090,990
913,129

4,886,017
1,001,671

$
319,541

257,184
137,966
127,913
81,359

1,028,244
2,047,828
676,190

3,593,321
776,311

4.602.596
930,523

$
311,613

216,081
145,375
152,998
87,994
996,523

1,721,082
603,509

3,358,834
715,674

4,239,515
1,029,178

Total ...... 16.922,052 15,867.945 14,076,101 15.774,119 14,578,976 13,578,376

a Includes some large items of income not previously Included In monthly returns,
r These figures are on the new basis of accounting prescribed by the Inter-State

Commerce Commission.

EARNINGS OF SOUTHWESTERN GROUP.

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

Colo A Sou *..
Denv. A RloGr
Int A Qt Nor.
Mo Kan A Tex.
Missouri Pac..
St Louis A S W
Texas A Pacific

$
rl,412,488
rl,759,700
r747,000

r2.298.254
4,265,000
r938,276

rl.625.875

$
rl.409,607
rl,674,200
r794,000

r2,208.876
4.124,000
rl,008,994
rl.636,053

$
rl,389,838
rl.760.527
r671,424

rl,920,378
3,577,857
r781,711

rl.627,901

$
1,193,290
rl.791,009

834,931
2,319,014
4,123,067
r979,856
1,889,946

$
1,050,578
1.634,352
625,134

1,875.685
3,855,530
828,682

1.496,520

$
800,321

1,447,717
605,271

1,652,922
3,752,161
874,577

1,556,905

Total 13,046.593 12,855.730 11,729,636 13,131,113 11,366,481 10,689,874

* For 1909, 1908, 1907, 1906 and 1905 includes all affiliated lines except Trinity& Brazos Valley RR. For 1904 we have combined Colorado A Southern and Fort
Worth A Denver City.
r Figures are on the new basis of accounting prescribed by the Inter-State Com¬

merce Commission.
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

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

Canadian Pac.
Dul S Sh A Atl
Great Northern
Iowa Central..
Minn A St L..
MStP&SSM.a

$
8,112,000
r235,080
3,704,799
r249,254
r342,320
1,586,729

$
6,878,000
r223,671

64,125,555
r262,635
r368,927
1.481,982

$
6.418,576
r211,212

64,589.195
r251,856
r313,717
1,616,189

$
5,992,098
r248,326
3,894,856
268,023
319,101

1,515,819

$
5,619,182
253,792

4,357,842
273,009
307,274

1,472,870

$
4,562,142
207,113

3,710,297
220,528
232,443

1,267,050
Total 14,230.182

—.... ■ m i ,

13,340,770 13,400,745^12,238,223 jl2,283,969 10,199,573

combined Minn. St. Paul A S. s. M.
1909 and 1908; for previous years we have

. . , . . and Wisconsin Central.
o Actual figures of earnings are now used for comparison.
r Figures are on new basis of accounting prescribed by the Inter-State CommerceCommission;

m

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

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

$ $ $ $ $ $
Buff Roch A P r717,193 r599,651 r611,596 7*634,516 673,205 645.446
Chic Ind A Lou r444,730 r397,029 r345,147 r466,852 ' 476,082 445,209
Gr Trk of Can)
Gr Trk Wes } 3,564,380 3,185,287 3,659,296 3,691,371 3,401,472

1
3,185,857

DetGH&M.
Canada Atl. j

Ilimols Central. 05,238,646

• >

05,211,186 05,076,506 4,976,390 4,654.564 4.493.103
Tol Peo<fc West rl05,468 r92,194 103,987 108,905 116,947 127.509
Tol St L A W. r312,104 r291,431 313,205 361,523 363,193 346,211
Wabash r2,338,687 r2.139,273 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.

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

$ $ $
Alabama Great Sou.. 367,909 319.865 +48,044 309 309
Ala New Orl A T P—
New Orl A Nor E_. 292,773 305,169 —12,396 196 196
Ala A Vicksburg... 160,751 160,544 + 207 143 143
Vicks Shrev & Pac. 139,948 145,673 —5,725 171 171

Atlanta Blrm A Atl_. 220,431 203,985 + 16,446 641 641
Baltimore A Ohio 6,836,787 6,205,632 ; +631,155 4,198 3,992
Beliefonte Central 7,989 5,718 + 2,271 27 27
Buffalo Roch A Pittsb - 717,193 599,651 + 117,542 568 568
Canadian Northern 1,160,300 927,900 + 232,400 3,160 2,994
Canadian Pacific 8,112,000 6,878,000 +1,234,000 9,916 9,426
Central of Georgia 1,109,000 1,079,400 +29,600 1,915 1,915
Chesapeake &Ohlo 2,451,022 2,255,594 + 195,428 1,933 1,895
Chicago A Alton 1,090,327 1,078,414 + 11,913 998 998
Chicago Ind & Loulsv 444,730 397,029 +47,701 615 615
Cine New Orl ATP.. 756,168 644,946 +111,222 336 336
Colorado A Southern. 1,412,488 1,409,607 +2,881 1,980 1,951
Denver & Rio Grande 1,759,700 1,674,200 +85,500 2,555 2,552
Denver N W A Pac. _ 61,621 41,358 +20,263 214 184
Detroit A Mackinac.. 86,565 82,871 +3,694 347 347
Detroit Tol A Ironton 132,470 132,739 —269 441 441
Ann Arbor 167.902 154,258 +13,644 300 300

Duluth So Sh A Atl.. 235,080 223,671 +11,409 593 591
Georgia Sou A Fla... 213,635 185,889 +27,746 395 395
Grand Trunk of Can.
Grand Trunk West 3,564,380 3,185,287 + 379,093 4,528 4,528
Det Gr Hav A M__
Canada Atlantic...

Great Northern 3,704,799 4,125,555 —420,756 7,037 6,851
Illinois Central 5,238,646 5,211,186 + 27,460 4,551 4,551
Internat & Gt North. 747,000 794,000 —47,000 1,159 1,159
Iowa Central 249,254 262,635 —13,381 558 558
Kan City Mex A Or’nt 149,960 117,005 +32,955 733 543
Louisville & Nashv.. 4.428,010 3,978,009 +450,001 4,542 4,365
Macon A Birmingham 13,148 12,678 +470 105 105
Mineral Range.. .. 72,484 68,408 +4,076 126 128
Minneap A 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 A Texas 2,298,254 2,208,876 +89,378 3,072 3,072
Missouri Pacific 4,265,000 4,124,000 +141,000 6,491 6,488
Mobile & Ohio.. 930,434 892.001 + 38,433 1,114 1,114
Nevada- Calif-Oregon. 32,628 31,999 +629 184 184
Rio Grande Southern. 43,984 51,500 —7,516 180 180
St Louis Southwest. . 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 106,874 132,864 —25 990 268
Texas A Pacific 1,625,875 1,636,053 —10,178 1,885 1.885
Toledo Peoria & West 105,468 92,194 +13,274 247 247
Toledo St L A West.. 312,104 291,431 + 20,673 451 451
Wabash 2,338,687 2,139,273 +199,414 2,514 2,514Yazoo A Miss Valley. 1,070,672 1,166,229 —95,557 1,371 1,371

Total (50 roads)... 67,096,709 63,209,729 +3,886,980 86,137 84,391Net Increase (6.15%).

Mexican Roads (not In eluded In to tal)—
Interoceanic of Mex. 566,406 566,436 —30 734 736
Mexican Internat’l. . 760,261 546,981 +213,280 905 917
Mexican Railway 684,200 608,500 +75,700 340 321
Mexican Southern 116,220 107,689 + 8,631 263 263
National Rys of Mex. 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. i

, ^ **
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Following is our usual 10-year comparison:
LISTINGS ON NEW YORK STOCK EXCHANGE.

Bonds.
IssuesforNew
Capital. Ac.

Old Issues
Now Listed.

Replacing
Old Secuitles. Total.

$ $ $ - $
1909 712,734,963 8,479,000 377,742,537 1,098.956.500
1908 648,869,500 95,794,000 128.294,500 872,958,000
1907 246,733,914 72,362,000 101,717,086 420,813.000
1906 x 303,112,000 12,304,500 256,482,000 x 571,898,500
1905 .*
1904

569,079,000
429,810,500

a 191,515,050

20,000.000 390,947,650
105,269,100
376,975,750

980,026.650
535.079,600
581,288,8001903 i 12,798,000

1902 1°7 516,313 2,878,000 333,124,987 a 533,519,300
1901 220,. ’ 700 21,270,100 681,568,300 923,010,100
1900

Stocks.
147,678,7 6,287,000 289,747,403 443,713,000

1909 297,253,037 363,701,600 664,571,448 1,325,526,085
1908 123,977,900 248,780,200 141,169,350 513,927,450
1907 159,106,244 321,056,300 95,869,506 576,032,050
1906 237,479,600 16,440,700 408,849,150 662,769,450
1905
1904 •_

125,123,300
120,635,050
172,944,200

99,889,200 308,422,400
55,231,750
215,154,495

533,434.900
175,866,800
426,890,2961903 38,791,600

1902 251,069,400 11,462,300 521.500,895 784,032,595
1901 429.537.450 76,090,600 1,136,385,665 1,642,013,715
1900 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 $1,155,000,000 Imperial Russian State 4% certificates of rente.
z Excludes $425,000,000 Japanese Government bonds.

Year.
BONDS. STOCKS.

Railroad. Street Ry. Miscell. Railroad. Street Ry. Miscell.

1909...
1908...
1907...
1906...
1905...
1904 ...
1903 ..

$
770,500,700
506,160,000
267,992,000
305,727,600
538,584,000
343,036,500
270,759,000
434,612,000
667,006.000
269,303,000

S
37,339,000
65,076,000
16,072,000
126,231,000
29,650,000
17,118,000
52,042,000
12,780,000
65,321,000
17,000,000

$
291.116.800
301,722,000
136,749,000
O139940 000
411,792,650
174.925.100
268.487.800
£86,127,300
190.683.100
157,410,000

$
742,508,115
200,502,600
146.750.800
248.186.550
176.922.800
120.915.550
226,015,400
390,388,340
284,584,515
381,205,200

$
14,002.500
2,417,600
20.443.400
188,210,100
58.274.400

$
569,015,470
311,007,250
408,837,850
226,372,800
298,237.700
54,951,250
200,874,895
339,164,405
21295429200
222,923,300

1902...
1901 ...
1900...

54,479,850
62,000,000
16,806,500

a Excluding $425,000,000 Japanese Government bonds, z Omitting Russian
bonds, $1,155,000,000 z Includes United States Steel $1,018,688,000.

f 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. P. 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 la^t-named company having issued also

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.

750,000.
1,045,000.
10,868,000.

045,000.
300,000.

8,000,000.
1,500,000.
1,500,000.
840,000.

2,250,000.
8,000,000.
13,724,000.

276,000.
6,000,000..
6,307,000..
3,467,000.
15,150,000.
1,172,000.

12,808,000.
5,964,000.
4,036,000.

Company and Title of Loan— Amount.
Atch. Top. 6s S. Fe conv. 4s,’09$25,297,000.
Atl. Coast Line RR. 1st cons.4s 5,000,000.
Atlantic & Danville 2d 4s
B. AO.—P.L.E.AW.Va.,ref.4s

do do
Buff. Roch. A Pitts, cons. 4 Hb
Central of Georgia cons. 4s
Ches.A O.—gen.fund & Imp. 5s

do do
do do
do do general 4 Hb. _
do Coal Riv.Ry.lst gu.4s

Chic. A Alton—50 year ref. 3s_
Chic. Burl. & Quincy gen. 4s._

do do
do do
do do

Chic. A E. Ill. ref. A Imp. 4s__
Chic. Ind.A So. 50-yr. guar. 4s
Cb.Ind.A Lou.—I.A L.lst gu.4s
Ch. MU. A St. P. 25-yr. deb. 4s 28,000,000-

do do gen. 4s, Ser. A 12,357,000-
do do do

Chic. 6s North West. gen. 3 Hb.
do do
do Man. Gr. B. AN. W.

1st guar. 3Hs-_— 3,750,0001
do M.AS.L.lst gu. 3 Hb. 2,500,000]

Chi. R. I. APac.Ry.refund’g 4s 3,500,000
do do 1,494,000
do do 220,000.

Chlc. R. I. A Pacific RR. 4s— 150,000.
Chic. St. P. M. A O. consol. 6s_ 89,000

do do 140,000. _

Chic. A West. Indiana cons. 4s. 12,271,000..
do do 254,000-

Col. A South, ref. A ext. 4Hs. 983,000
Cuba RR. 1st 50-year 5s 957,000-
Del. A Hud. 1st A ref. 4s 230,000.
Denv. A Rio Gran.1st A ref. 5s 7,Oil,000-

do do 20,500,000.
Dul. Mlssabe A Nor. gen. 5s___ 5,331,000.

do do 3,943,000.
Elgin Joliet A Eastern 1st 5s._ 1,500,000.
Evansv. A Indian. 1st cons. 6s. 262,000.
Gt. Nor.—St. P.M.AM.Cons. 4s 5,167,000.
Houston Belt A Term. 1st 5s_ _ 2,225,000.
Illinois Central refunding 4s— 20,000,000.

do purch. lines 1st 3Hb. 12;000,000_
Iowa Central 1st A ref. 4s 850,000.
Kanawha A Mich. 20-yr. 2d 5s_ 2,500,000.
K. C. Ft. S. A Mem. gu. ref. 4s 231,000-

do do 166,000.
Kan. City Sou. ref. A Imp. 5s__ 5,100,000-

do do 4,900,000.
Lehigh Valley gen. consol. 4s__ 1,100,000-

do do 1,900,000.
Lou. A Jeff. Br. 1st guar. 4s__, 500,000-

do do 1,000,000. _

Loulsv. A Nashv. unif. 50-yr.4s 14,614,000._
do dO 3,586,000.
do Atl. Knox. A C.dlv.4s 245,000.

Mich. Central 20-year deb. 4s__ 7,634,000.
Minn.ASt.L.lst A ref.50-yr.4s_ 1,015,000.

do do 350,000.
Mlnn.St.P.AS.S.M.lst cons. 5s_ 1,000,000-

do do ,, 5,000-
Mo. Kan. A Tex. general 4Hs. 3,170,000.

do do 1st A ref. 4s_ 4,810,000-
Mo.P.—cdll.40-yr.4% loan *45. 4,255,000.

do St. L. I.M. ASo.R.
A G. divs. 1st 4s_. 485,000._

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, Ac.
.Construction of road.
-Extensions A Improvements.
-Acquire Col. A So. com. stock
.Retire old 7s.
Construction A -*mproveme nts
Exchange old bonds.
.Additions and Improvements.
.Acquis’p A construe, of road.
.Construction of road.
.Constr.of bran., Imp. A equip
.Retire old bonds.
.New lines, 2d track A equlp’t.
.Retire old bonds.
.Imp’ts, additions A equlpm’t.
.Construction of road.

.Additions and Improvements.

.Refunding old bonds.

.Retiring equipment bonds.
_Exch. C. R. I. A P. Ry. stock
.Exchange old bonds.
Construction of road.
Improvements and additions.
.Retire general mortgage bds.
.Imp’ts A secur’s subsid. cos.
-Extensions A Improvements.
.Acquire Troy A New Eng.RR
-Equipment, Improv’ts, Ac.
-Purch. West. Pac. 2d M. bds.
-Extensions, Imp’ts A equlp’t.
-Retire old consols.
-Extensions, improv. A equip.
.Retire old bonds.
.Exchange old 6s.
.Acquire prop., constr. A Imp.
.Additions and improvements.
-Purchase A Improv. of road.
-Add’ns, Improv’ts A equlpm’t
.Additions and equipment.
-Improvements A equipment.
-Retire old bonds.
.Retire coll, notes July 1909.
-Improvements.
.Cartr. pay’ts A stk. pur. bds.
.Retire old bonds.
Old bonds just listed.
.Improvements A equipment.
.Acquis’ns, Improv., equip,Ac.
.Retire old bonds.
.New properties, equlpm’t, Ac.
.Acct .constr. tunn.underDet .R
.Retire old bonds.
. Improvements.
Construct 50 miles of road.
.Retire old bonds.
Retire equip, notes, imp.Aeq.
.Equlp’t, acquis’ns A Improv.
Improvements A extensions.

Nat. Rys. of Mex. pr. iien 4 H~b~- 7O,294*,9021
do
do
do
do
do
do
do

do
do
do
do
do
do
do

guar. gen.

6,000,000.
10,000,000..
2,930,038..

4s 38,565,075.
2,450,000.
6,750,000..
4,980,225.
5,000,000..
7,474,900.

N.Y.Chic. A St.L.25-yr. deb. 4s
N.Y.N.H.A H. conv. deb. 6s._ .

Norf. A W. Div.lstlienAgen.4s 10,000,000.
Oregon RR. A Nav. cons. 4s._ 1,898,000-

do do 3,000.
Ore.Short L.—U.AN.lst 4s ext. 4,991,000.
Pere Marquette refunding 4s__ 6,230,000.

do do 6,000,000.
Phillp*plne Ry. 1st 30-year 4s._ 1,575,000..
St.L.A S.F.gen.tien 1. 55-20 yrs 10,000,000-

do do 36,052,000-
do do refunding 4s 1,000,000.
do do 22,000.

St. Louis Southwestern cons. 4s 55,000.
do do 1,295,000-

South A Nor. Ala. cons. gu. 5s. 4,327,000.
Sou.Pac.Co.20-yr.conv 48.1929. 81,814,000-

Southern Pacific RR. 1st ref. 4s 13,365,000-
do do 13,154,000-

Southern Ry. 1st cons. 5s 2,186,000..
do do dev. A gen. 4s_ 16,000,000-
do do 5,000,000..
do do 333,000.

Spok. Intemat. 1st 50-yr. 5s__ 4,200,000.
Union Pac. 1st lien A ref. 4s 29,896,500.
Va. A S. W. 1st cons. 50-yr. 4s. 4,570,000.
Wab.RR.lst ref. A ext.50-yr.4s. 3,669,000-
Wash. Term. 1st 40-yr. gu. 4s. 2,000,000.
Western Maryland 1st 4s 7,225,000..
Wisconsin Central 1st gen. 4s.. 46,000..
do Sup.AD.dlv.A ter.lst 4s 7,500,000..
do do 1st A ref. 4s_ _ 2,500,000-

Improvements A additions.
Exch. Mexican Central bonds
Mexican Govt. acct. guar., Ac
Sold for cash under plan.
Improvements A equipment
Exchange Mex. Cent, bonds.
Mexican Cent, acct., guar.,Ac
Sold for cash under plan.
Improvements A equipment.
Equipment A Improvements.
Subscr. at par by stockholders
Construe., Improv’ts A equip.
Construction of road.
Retire old bonds.
Old bonds extended.
Retire underl’g bds.,notes,Ac.
Improv’ts, equipment, Ac.
Construction of road.
Improvements.
Retire old bds. A equip.oblig.
Additions A improvements.
Retire underlying bonds.
Retire second mtge. incomes.
Betterments A improvements
Retire bonds due 1903.
Subscr. by stockholders for
extensions, improvem’ts,Ac

Extensions, Improv’ts Aequ’t
Refunding old bonds.
Retire Chari. Col. A Aug.lst5s
Retire collateral trust 5s.
Branches, exten., imp’ts, Ac.
Cost Tallulah F. Ry. lstM.bds
Construction of road.
Extensions A improvements.
Acquis’ns, imp’ts A equipm’t.
Retire equip, bonds, debs., Ac
Construction of terminal.
Additions A improvements.
Improvements.
Construction of road.
Acct. extension to Duluth and
Superior, equipment, Ac.

Total $770,500,700

LISTINGS OF ELECTRIC RAILWAY BONDS.

Company and Title of Loan— Amount. Purpose of Issue.
Interb. R. T. (N. Y.) 45-yr. 5s_$ll,655,000..Retire outstanding gold notes.
Met.St.Ry.of N.Y.ref.lOO-yr.4s
New Orl. Ry. A Lt.Co.gen.4 Hs.

do do
Milw.El.Ry.ALt.ref. A ext.4 Hb

do do

186,000.-Retire old bonds.
3,543,000.-Improv'ts,floating debt, Ac.
323,000..Retire underlying bonds.

4,967,000. _ Float.debt,improv’tsA equip.
1,500,000.-Retire old bonds.
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Company and Title of Loan—
Tri-City Ry. A Light Co. coll.
trust 1st lien 5s—
do do

United Rys.of St.L.lst gen. 4s.
Wash.WaterP.lst ref.30-yr. 58-

do do

Amount. Purpose of Issue.

$7,367,000.-Improv’ts, extensions, Ac.
621,000_-Exchange old bonds.

1,500.000- _Retire old securities.
1,000,000- . Additions and improvements
4,677,000- - Retire notesAcon.M.Acol.tr. 5s

Total - $87,850,000
r

LISTINGS OF MISCELLANEOUS BONDS.

Company and Title of Loan—
Allls-Chalmeis Co.10-30 yr.s.f.5s
Amer. Agric.Chem.lst oonv. 5s
Amor. Telep. A Teleg. conv. 4s

do do
do do

Armour A Co. real estate 1st
30-year 4Xs

Bklyn. Union Gas 1st cons. 5s_
Bush Terminal Co. 1st 4s

do do consol. 5s _-
do do

City of N. Y. 4% oorp. stock--
do 4% assess't bds. 1918

Corn Prod.Ref.Co.25-yr.l8t 5s.
Cuba (Republic of) 4 duel 949
Det. Edison Co.1st & coll.tr.5s_
Du Pont de Nemours Powder
Co. 30-year 4 Ms

Inst, for Encour. of Irrig., Ac.,
Wks. in Mexico guar. 4Ms._

Keystone Tel. Co. of Phila.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. Y. A Richm. Gas Co. 1st 5s_
Pac.T.A T.Co.lstAcoll.30-yr. 5s
Pocahontas Consol. Coll. 1st 5s
San Paulo (State of) 5% treas.bd
State of N. Y. highway imp. 4s
Union Bag & P. Co. 1st 25-yr.5s
U.El.L.AP.Co.ofSt.L.ref.Aext 5s

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

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

do do
Westing.E.AMfg.Co.lO-yr.col.5s

Amount. Purpose of Issue.
$250,000.-Exten., working capital, Ac.
8,000,000.-Retire outstanding notes.
25,000,000--Retire 3-year notes.
6,000,000.-Retire West T. A T. notes.
11,612,000_ _Acquisitions.

30,000,000.-Pay float,debtAwork,capital.
4,500__Retire old bonds.

3,295,000.-Construe., Improvements, Ac.
5,641,000.-Acquisitions A improvements.
371,000.-Retire old bonds.

60,000,000_-Various municipal purposes.
2,600,000--Street improvements.
5,020,000_.Constr.plant at Argo, III., Ac.
5,500,000--General purposes.
7,979,000.-Old bonds just listed.

(Retire subsld. bds., pur. Del.
14,452,000 \Sec.stk.A repur.co.’s pref.stk.

25,000,000..Irrigation, Ac., loans.
1,045,000. _ Extensions, improvements, &c
1,700,000..Extensions A improvements.
2,000,000._Bds.sec. bylstreal est.mtgs.
3,000,000--Improvements.

74,000_. Improvements.
20,000,000--Acquisitions, improve’ts, Ac.
3,237,300_ _Exch.Poc.Coll.sec. A lmpr’ts.
8,355,000--General purposes.
5,000,000--Improvement of highways.
861,000_ .Improvements A acquisitions.

2,500,000.-Pay floating debt.
3,000,000_-Retire collateral trust notes.
14,000,000-.Retire notes A 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.

Total ..I $291,116,800

The great Mexican 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

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 18
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 4sr
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 &
Quincy added a further 6 millions. The sole repre¬
sentative of the numerous irrigation bond issues floated
in 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:
LISTINGS OF RAILROAD STOCKS.

Company and Class of Stock— Amount. Purpose of Issue.
Atch. Top. A Santa Fe, stock._$57,275,000--Exchange for convert, bonds.
Canadian Pacific, stock 5,112,400--Improvements, equipm’t, Ac.
Chic.Gt.West.com.stk.tr.certs. 13,604,2801 Exch. Chic. Gt. West. Rail-

do do pref.stk.tr.certs 30,884,798/ tray securities under plan,
do do com.stk.tr.certs 31,641,333] Subscribed by old sharehold-
do do pref.stk.tr.certs 10,136,604/ ers or syndicate.

Chic. Milwaukee & St. P., pref- 66,214,4001 Subscrbed by stockholders at
do do common 33,241,100/ par.

Cleve.APitts.4%sp.gu.better’t_ 583,750--Improvements A equipment.
Del. Lack. & Western, stock.. 4,077,000._15%stk.div. Amer.2 subs.cos.
Dul. So. Shore A Atl., common 12,000,0001 Old stock just listed..

do do 10,000,000/
Minn. St. P. A S. S. M., pref__ 2,016,000/ Subscr.at par, $3,362,000 to

do do common._ 4,032,0001 pur.maj.W.C.com.stk.and $2,-
l 686,000 lmprov’ts A equip’t.

do 4% lsd. line stk. certs.. 11,039,300._Exch. forWis. Cent, pref.stk.
Missouri Pac. (new co.), stock- 83,044,400-.Exchange stocks old cos.
Nat.Rys.of Mex.n.-c.4% 1st pf. 28,830,200.-Exch. Nat. RR. of Mex. stock

do do n.-c.5% 2d.pf_123,835,600-_Exch. Mex. C. A Nat.RR.sec.
N. Y. N. H. A Hartord, stock . 1,590,500.-Eliminate grade crossings.
Northern Pacific, stock 92,898,000-.Subscr. by stockholders at par
Pennsylvania RR., stock 79,141,950_.Exch. for conv. bonds, Ac.
Pitts.Ft.W.A Chic.,guar.spec._ 1,552,800--Improvements A equipment.
Rock Island Co., common 263,700/ Exchange Chicago Rock Isl’d

do do preferred __ 184,600/ A Pacific Ry. stock.
Southern Pacific, common 13,520,500..Exchangedforpreferred stock

do do common 694,900--Exchange So. Pac. RR. stock.
Texas Central, preferred 1,324,5001 Old stock just listed.

do do common 2,649,300/
Union Pacific, common 20,204,000--Exchanged for convert.bonds.
Wabash RR., common 457,6001 Exchange debenture “A’ and

do do preferred--. 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 Ola stock just listed,
do do common 15,000,000/

American Ice Securities, stock_ 2,500_ _ Exch. American Ice securities.
American Malt Corp., common. 100,6001 Exchange for stocks of Amerl-

do do preferred.30,100/ can Malt Co.
Amer. Smelt. Secur. Cos., B. 30,000,000--Old stock just listed.
Amer. Sugar Refln. Co., com.. 45,000,0001 Old stock just listed,

do do preferred,_- 45,000,000/
Amer. Tel. A Tel. Co., stock.. 75,639,550..Exchange convertible bonds.
AmericanWoolen Co., pref 5,000,000.-Sold for working capital.

do do 35,000,0001 Old stock just listed,
do do common 29,501,100/

Batopilas Mining Co., stock 8,929,920.-Exch. stocks 6 controlled cos.
Butterick Co., stock 2,541,000..Exch. Ridgway Co. stock.
Consolidation Coal Co., stock.. 6,150,000.-60% stock dividend.

do do 2,626,000 /Purch. minority stks.Falrm’t
1 and Somerset Coal cos.

Detroit Edison Co 5,000,000..Old stock just listed.
DuPont de Nem.Pow.Co.,pref_ 13,692,900.-Old stock just listed.
General Chemical Co., pref 1,500,000..Additions and improvements.
Mergenthaler Lino. Co., stock. 1,785,700..Acquire control foreign cos.
Mexican Telegraph Co., stock._ 750,000.-25% stock dividend.
National Lead Co., pref 20,713,6001 Old stocks just listed.

do do common 20,750,000/ !
do do preferred 3,750,000..Acquire Magnus Metal Co.

National Surety Co., sto.ck 250,000..50% stock dividend.
New York Air Brake, stoek 10,000,000.-Old stock just listed.
N.Y. A N. J. Teleph. Co.,stock 4,984,600. .Subscribed by stockholders.
Pacific Tel. A Tel. Co., common 18,000,0001 Acquire properties of constit-

do do preferred 18,000,000/ uent companies.
People’s Gas Light A Coke Co.
of Chicago, stock 1,973,100. .Subscr.by stockholders at par

Phelps, Dodge A Co., stock 44,988,600..Exch. stocks cos. acquired.
Republic Iron A Steel Co., com. 27,352,0001 Old stock just listed,

do do 20,852,000/
do do preferred 4,148,000.-Subscr. at par (improv’s, Ac.

So.PortoRicoSug.Co.,8% pref.
(also exch. convert, bonds).- 3,286,5001 Acquisition of subsidiary com-
do do common 3,271,000/ panles and Improvmeents.

Tennessee Copper Co., stock.. 5,000,000.-Old stock just listed.
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Companyjand class of Stock— Amount. Purpose of Issue.

United Dry Goods Cos., pref__$ 10,000,000.-Sold to acquire 4 properties.do do common l,350,000..Soldforcashatpar.do do do 9,791,600._Exch. stock. Assoc. Merch.Co.United Fruit Co., stock 2,134,000.-10% extra dividend.Utah Copper Co., stock 6,750,000..Old stock just listed.do do 585,250..Exchange convertible bonds.Westing.El.& Mfg.Co.,assenting 2,833,850. .Pay debts&subscr.under plan.
Total $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.3s Imp. stock.Nor. Ohio Trac. & Lt. Co., stk. 8,000,000.-Old stock just listed.do do 1,000,000. .Subscribed by stockholders.United Rys. of St. Louis, pref. 2,500.. Acct.acquls.St.L.ds Sub.Ry.
Total $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 Turks 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

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 reallybelieved 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 arrangementbetween 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 orless in a ferment ever since. The Budget introduced in Aprillast aimed at laying the burden of taxation upon those bestable to bear it. Naturally, therefore, it was disliked by thewealthy, 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 notaim at putting an end to private property. On the contrary,it rather aims at strengthening the foundations of privateproperty by imposing upon the wealthy a proportionateshare of the cost of the Government. However, it has been
very strongly denounced by the wealthy, by all interestedin 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 ofthe respective powers of the House of Lords and the House of
Commons.
The climatic influences of the year have, likewise, beenrather unfavorable. The winter and spring were cold anddry, in consequence of which the hay crop was short and mostof the com crops were also adversely affected. Wheat suf¬

fered less than any other grain, and in the districts speciallysuited to it, it promised well when the summer began, espec¬ially as there was a fair amount of rain in June. July wasagain wet, but with the beginning of August there came a
burst of real summer weather, when, in the earlier parts ofthe country, cutting became general. Had the fine weather
lasted, the wheat crop, at all events, would have repaid thelabors of the farmers. Unfortunately, the weather broke
again the middle of August and continued so unsettled
throughout the remainder of that month, and September andOctober that harvesting was protracted longer than for
any year since 1879. The hay crop, already short, waslargely damaged by the absence of sun and the frequentshowers. Wheat in many parts of the country could not be
gathered in for weeks together, and consequently was, muchof it, spoiled. Oats, under any circumstances, would havebeen 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 broughtearly disease. Even the grass crop, though after the heavyrains 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 thefear of war, and recently by the apprehensions excited bythe 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 unexpectedrise in the value of money, a rise which came so suddenly thatthe Bank of England in a single fortnight put up its rate ofdiscount from 2^% 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 5 francs per bag until 9 million bags of Santos coffee
and 800,000 bags of Minas coffee are reached, when the dutyis suddenly raised to 20 francs. The result is that coffee
planters have rushed the coffee to market as quickly as theypossibly could, and the sales so accumulated in a very brieftime that the only means of paying for the purchases was byexporting 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 forthe time being, and, taken with political anxieities and the
rest, did undoubtedly slacken the trade improvement. As a
whole, however, the indications show that in spite of set¬backs trade has improved and is still improving. One othercircumstance 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 reachabout 7 3^ 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 onlv from about to 5% million
eantars. 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
last 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. 1908. Difference. PerCi.
Imports— £ £ ■ £

January 63,511,359 56,363,379 —2,852,020 —5.1
February 60,468.197 52,428,122 —1,959,928 —3-7
March 62.034.063 52,115,379 —81,316 —0.1
April , 49,193,978 47,094,711 +2.099.267 +4.4
May 44,851.086 44,258.315 +592.771 +1.3
June 51,721,282 46,135.319 + 5,585,963 +12.1
July i.w. 50,316,588 46,769,015 +3.547.573 +7.6
August. +**... 48,410,212 42,739.706 +6.670.506 +13.3
September .. 49,473.546 48,014,655 +1.458,891 +3.0
October 1 52,651.756 50,746.279 +1.905,477 +3.7
November 61,605,222 49,904,477 +11.700.745 +23.5
December...... 60,785.883 56,825.984 +3,959.899 +6.9|

Year --,-..........624.740.517 592,953,487 +31,787.030 +5.3

The exports since Jan, I have^been as follows:
1909. 1908. Difference. PerCi.

Exports— £ £ £
January 28,803,046 34,407.767 —5.604,721 —16.8
February - Z8.024.452 31.949.514 —3,925.062 —12.S,
March 31.904,673 32,910,760 —1.006.087 —8.1
April 28,958,458 30,705,338 —1,746.880 —5.7
May 29.625.746 31.066,877 —1,541,131 —6.0
June 29,717.975 28,953,139 +764,836 +2.6
July 35,487,240 33,705,725 +1.781.515 +5.3
August 32,114,700 30,342,676 +1,772,024 +5.8
September.. 32,801,024 31,621,206 +1,179,818 +3.7
October 33,930,778 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... 378,379,444 377,103,824 +1,275,620 +0.3

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

1909. 1908. Difference. PerCl.
Re-exports— £ £ £

January 6,687,551 6,599,209 +88,342 +1.0
February 8,473,634 7,497,673 + 975,961 +13.0
March 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 +12.8
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 aggregate figures are official. They indicate that slight adjustments

have been made in the 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.
Home products

£
378.379.444
91,365,465

£
377,103,824
79,623,697

£
426,035,083
91,942,084Re-shipments of Imports

Total exports 469,744,909

624,740,517

456.727,521

592,953,487

517,977,167

645,807,942
Imports.

Total merchandise

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 themen denying it. The facts will not be quite clearly
established until some more time passes. During the year
there have been complaints that m 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
frow, although when trade is really active in the Unitedtates 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 eaTly 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, whicn 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. Wagesdeclined somewhat, though the fall upon the year was only
from 2 to 3%, whereas it was as much as 10% in the year
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before. In the manufactured branches of the Industry,railmakers were the most fully employed, and shipmentswere 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 inthe memory of any one living.The exports of iron and steel from Great Britain have been
as below each year since 1876, inclusive.

EXPOETS OF IRON AND STEEL FROM GREAT BRITAIN.

1909
1908
1907
1906
1905
1904
1903 T

1902
1901
1900
1899
1898
1897
1896 -

1895
1894
1893
1892
1891
1890
1889
1888
1887
1886
1885
1884
1883
1882
1881
18801879.. 1878...
1877
1876

Pig Iron.

Tons.
1,141.754
1,296,521
1,943,939
1,665,809
982,876
810,934

1,065,380
1,102,566
839,182

1,427.525
1.380.342
1,042,853
1,201,104
1,060,165
866,568
830,985
840,294
767.053
840,055

1,145,268
1,190,371
1,036,319
1,158,174
1,044,257
960,931

1,269,576
1,564,048
1,758,072
1,480,196
1.632.343
1,223,436
924,646
881,442
910,905

Rails.

Tons.
583,127
452,621
429,161
460,328

mn
604,076
716,210
572,724
463,731
590,667
609,403
782,045
747,662
457,552
425,242
558,375
468,003
702,247

1,035,431
1,089,892
1,020,002
1,011,779
739,651
714,276
728,540
971,165
936,949
820,671
693,696
463,878
441,384
497,924
414,556

Other
Descriptions.

Tons.
2,493.182
2,347,479
2,779.127
2.556,963
2.191.937
1.927.171
1,895,145
1,759,248
1,485,813
1,649,433
1.746.171
1,592,094
1,702,957
1.782,571
1,511,421
1,393,771
1,457,905
1,504,223
1,697,844
1,820,731
1,905,919
1,910,242
1,973,075
1,605,289
1,455,475
1,497,439
1,508,095
1,658,531
1,517,458
1,466,055
1,196,170
933,193
965,285
899,809

Total.

Tons.
4,218,063
4,096,521
5,152,227
4,682,200
3,721.382
8,262,842
3,564,601
3.579.104
2.897,719
3,540,689
3.717,180
3,244,350
3,686,106
3,550,398
2,835,541
2,649,998
2.856,574
2,739,279
3,240,146
4,011,430
4,186,182
3,966,563
4.143,028
3,385,197
3,130,682
3,495,991
4,043,308
4,353,552
3,820,315
3,792,993
2,883,484
2,296,860
2,346,370
2.224,470

The shipbuilding trade, though still depressed, has re¬covered very materially during the year just ended. Therehad been good relations maintained all through betweenemployers and employed, there has been a material increasein the outturn compared with the preceding year, and theprofits have also been better. Moreover, the improvementwas more marked in the later months of the year, and thetrade is looking forward to a much more prosperous year tocome. Lloyd's return is not yet published, and thereforeit is impossible to give full figures for the whole United King¬dom. But we may take it that the Scottish returns fairlyrepresent those of the whole country. And while the Scot¬tish returns show a decrease of 251 vessels compared with1908, there is an increase in tonnage of 27,131 tons, and inhorse power of as much as 109,438. There was a smallfalling off on the east coast of Scotland, but then shipbuild¬ing on the east coast is a small matter. On the Clyde therewas a decided increase.
The cotton trade has been decidedly the worst of anybranch of our industry during the past year, owing mainly tothe bad crops and the consequent rise in the prices of rawmaterials. The rise began as early as March. It was con¬tinued in April, indeed, up to mid-summer. There was aslight setback in August. But prices rose again, and whenit was discovered that the Egyptian crop would be more of afailure than the American, there was a very sharp rise. Theresult, unquestionably, has been serious for Lancashire,where hopes had been high because of the good monsoon inIndia this year, the excellent promise of all the Indian crops,and the reasonable certainty, therefore, that the buyingpower 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 . justclosed would usher in a new period of prosperity. Unfor¬tunately, the great rise in the price of the raw material haschecked consumption. It is feared that the check will con¬tinue all through the new year, for although India will bevery much more prosperous than for some years past, it isnot thought at all probable that she will buy at the highErices now ruling on anything like the scale to which sheas 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 avery large increase in the quantity of wool offered for saleat the public auctions in London. Nevertheless, the pricesof merino wool have risen about 20%, while there has been arise of from 30% to 50% in cross-breds. The sales in Aus¬tralia have also been very large. But it is to be recollectedthat the shipping of goods from Australia was greatly hind¬ered by the coal strike, which rendered it difficult for shipsto get a sufficient quantity of coal. The buyers of woolwere thus largely dependent upon sailing vessels, and natur¬ally the arrivals, both in Europe and America, were greatlydelayed. No doubt this had its influence upon the latersales 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 branchof the trade has been good, profits have been fairly satisfac¬tory, and work has been continuous. The weaving branchha? also been decidedly prosperous.The quantities and values of textile exports from GreatBritain for the last three years are given in the following table:

EXPORTS OF TEXTILE FABRICS.

Years' Exports.

Quantities.
Cotton yam _. _ .lbs.
Piece goods yds.Jute yam ..lbs.
Piece goods yds.Linen yams lbs.
Piece goods yds.Woolen yarn.. .lbs.

Woolen tissues yds.Worsted tissues... yds.
Values.

Cotton yam
Piece goods

Jute yam.
Piece goods

Linen yam
Piece goods

Woolen yam
Woolen tissues
Worsted tissues

1909.

215,238,600
5,722,328,100

54.346.700
188,023,600
15,532,900

223.958,400
58,268.100
78.685.700
85,098,600

£
11,822,110
68,279,769

655,103
2,106,988
952,874

5,728,994
5,004,427
10,205,787
6,581,971

1908.

214,762,200
5,530,806,500

50,075,200
167,011,300
13.705.900
151,893,900
50.911.900
75.659.700
74,180,500

12.844.700
70.231,486

713,291
2,024,540
903.467

4,265,080
4,608,556
9,644,812
5.932,674

1907.

241,076,700
6.297,707,900

67,518,600
179.376,600
16,442,000
184.999,100
58.098,600
84,881,100
99*011,700

£
15,416,971
81,049,207
1,232,238
2.748,755
1,242,638
5,526,979
6,014,107
10,311,046
7,393,489

In the shipping trade, the depression, which was so verygreat during 1908, continued for the greater part of the yearjust closed. Early in the year, nevertheless, the more far¬sighted shipowners began to perceive signs of improvement.Still the return on freights remained disappointing. Thefact was that a greater amount of business was done allthrough 1909 than in 1908, that a greater number of shipswas employed, and that, therefore, there were evident signsof revival. On the other hand, freights remained disap¬pointingly low. In addition to this, it is to be added thatbusiness in the Atlantic trade did not increase as much ashad been expected. The competition there remained too greatthroughout 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 withthe Far East, there was unquestionably an improvement.Freights did not rise much, but they gave a profit and alarger number of ships was employed. Over and abovethis, the great depression in 1908 had checked shipbuilding.There was, therefore, a smaller addition to the number ofships 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 weeksof the year, which seems to encourage the hope that mattersare 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 incurredhave been very heavy. Yet there have been other depart¬ments in which a fair amount has been done all through theyear, and there has been great activity and very consider¬able profits have been realized. For the first three or fourmonths the fear of war in the Balkans deterred operatorsfrom engaging in new risks, and for the most part business
was slack. Nevertheless, even then there was great activityin 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 werereceived with great favor by the public, and prices wererushed up to a considerable height. During the year busi¬
ness in these properties has continued with, of course, manyfluctuations. But as the year closed the rubber market
came again into favor and prices generally improved. Whenthe danger of war in southeastern Europe passed off, and
more particularly when the arrangement between Germanyand France became known, a new spirit was infused into ail
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 thebelief everywhere that for some years, at all events, peace wasassured. The strength of Paris and the general belief in
peace all helped to advance international securities. PurelyBritish securities, on the other hand, have been in disfavor
throughout the greater part of the year. The opponents ofthe Government allege that the Budget frightened investors
away from British securities, and that this led to the generaldemand 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 throughalternating fits of eagerness for foreign investment and dis¬
like for them. Generally it is attracted to foreign countriesby the soundness of their condition and the large profits that
can be made. It loses its head in the end and invests moneyrecklessly. Then it becomes dissatisfied with the conse¬
quences of its own rashness, and it turns away from foreigninvestment 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 home 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, havedecidedly recovered during the past few weeks, and every¬thing seems to indicate that a large investment is going onin 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 \\i%. Money continued very
easy during the following three fndnths, 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 2%% 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¬
quence 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
4J^%. 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 23^%; 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 2J^%. 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 4J/£% 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 £2:6:0 in the preceding year.

BANK OP ENGLAND Rate OF INTEREST.

rear.

1one
Jan. 1 to Jan. 11.
Jan. 11 to Jan. 18.
Jan. 18 to Jan. 25.
Jan. 25 to Hay 24.
May 24 to June 14.
June 14 to July 19.
July 19 to Dee. 81.
Year’s average...

1901.
Jan. l to Jon. 3.
Jan. 3 to Feb. 7.
Feb. 7 to Feb. 21.
Feb. 2l to June 6.
June o to June 13.
June 13 to Oct. 31.
Oet. 31 to Dec. 31.
Year's average...

1902.
Jan. 1 to Jan. 23.
Jan. 23 to Feb 6.
FUb. 6 to Oct. 2.
Oet. 2 to Dec. 31.
Yearn average...

1903.
Jan. 1 to May 21.
May 21 to June 18.
June 18 to Sept. 3.
Sept. 3 to Dee. 31.
Year’s average...

1904.
Jan. 1 to April 14.
April 14 to April 21.
April 21 to Dec. 31.
Year’s average...

1905.
Jan. 1 to Mch. 8.
Mcb. 9 to Sept 6.
Sept. 7 to Sept. 27.
Sept. 23 to Dec. 31.
Year’s average...

Rate
%

6
5

i*
3X
3
4

3.96

4
5
4X
4
3H
3
4

8.72

4
3X

Number
of days.

11 days
7 days
7 days

119 days
21 days
35 days
L65 days
165 days

2 days
35 days
14 days
105 days
7 days

140 days
62 days
165 days

23 days
14 days
133 days
90 days

3.33365 days

4

4

3.75

4

lH
3.29

3

3*
4 *

3

140 days
28 days
77 days
120 days
365 days

105 days
t days

254 days
366 days

67 days’
182 days
21 days
95 days

365 days

1906.
Jan. 1 to April 5..
April 6 to May 3..
May 4 to June 21..
June 22 to Sept. 13..
Sept. 14 to Oct. 11..
Oct. 12 to Oct. 19—
Oct. 20 to Dec. 31..

Year.

Year's average...

1907.
Jan. 1 to Jan. 17.
Jan. 18 to April 11.
April 12 to April 25.
April 26 to Aug. 15.
Aug. 16 to Oct. 31.
Nov. 1 to Nov. 4.
Nov. 5 to Nov. 7.
Nov. 8 to Dec. 31.

Year's average ..

1908.
t* Jan. 2-
to Jan. 10.
to Jan. 23.
to Mcb. 5.
to Mch. 19.
to May 28.
to Dec. 31.

4Jan.
Jan.
Jan.
Jan.
Mch. _

Mch. 20
May 29

17
24
6

Year's average

Jan.
Jan.
April
Oct.
Oct.
Oct.
Dec.

1909.
1 to Jan. 13.

14 to Mch. 31.
1 to Oct. 6.
7 to Oct. 13.
14 to Oct. 20.
21 to Dec. 8.
9 to Dec. 31.

Year’s average...

BANK OF ENGLAND IN 1909—(00,000* (milted).

Note
Cir¬
cula¬
tion.

Bullion
in both
De¬
part¬
ments.

Deposits. Securities. Res’rve
of

Notes
and
Coin.

Market
Rate

3Months’
Bank
Bills.

1909.
Public. Other.

Gov¬
ern¬
ment.

Other.
Bank
Rate.

£ £ £ £ £ £ £ % %
Jan. 6 29,6 31,2 7,5 47,3 17,6 35,2 20,0 2X* 2X

13 29,1 31,6 5.7 42,9 15,3 30,2 21,0 3b 2^1-1620.... 29,1 33,0 7,6 41,1 14,8 29,5 22,4
27 28,7 34,3 6,8 43,2 14,8 29,2 24,0 2 11-16

Feb. 3 29,1 34,7 7,4 43,3 14,8 29,9 24,0 2 6-16
10.... 28,9 36,2 10,5 41,3 14,8 29,3 26,8 2 1-16
17.... 28,5 37,0 12,1 41,2 14,7 29,6 26,9 2 3-16
24.... 28,6 37,9 14,3 43,2 14.7 33,2 27,7 2H

Mch. 3 29,1 38,2 15,8 40,7 15,1 32,0 27,6 2X
10 28,7 39,2 17,3 39,9 15,1 31,3 28,9 2X
17.... 28,7 40,0 18,8 41,3 15,1 33,6 29,7 2H
24.... 28,7 40,9 20,0 42,5 15,1 35,1 30,7 2
31—. 29,4 41,7 19,2 44,2 15,3 35,6 30,8 2Xc 1 9-16

April 7-— 30,0 39,5 14,2 44,8 13,0 32,9 27,9 IU14.... 29,5 39,0 14,2 43,1 16,0 31,2 27,9
21 29,1 39,4 12,7 45,1 15,4 31,4 28,8 1 5-16
28..— 29,0 39,5 12,8 44,7 15,4 30,9 28,9 IX

May 5 29,2 38,5 11,9 43,9 15,4 30,5 27,7 lie12— 29,1 38,1 14,8 40,8 15,4 30,6 27,4
19 29,2 38,5 14,9 41,0 15,4 30,6 27,7 \lu26 29,4 38.1 14,5 42,3 15,4 32,0 .27,2

June 2 29,6 37,3 13,5 43,9 15,4 33,5 26,2 m,
1 15-169— 29,4 38,3 13,9 42,3 15,4 31,1 27,4

16 29,1 39,9 13,0 44,7 15,4 30,8 29.3 __ IX
23—— 29,4 40,9 13,4 44,9 15,4 30,7 29,9 „ 1 11-16
30-.. 30,2 41,1 12.3 58,5 15,4 43,6 ■ 29.3 1

July 7.— . 30,2 41.1 10,3 49,8 16,9 31,8 29,4 - - l 3-16
14 29,9 41,0 8,4 48,1 15,4 29.5 29,5 - 1 7-16
21— 29,9 40,7 8,3 47,9 15,4 29,6 29,3 m
28 29,8 39,2 8,5 45,7 15,4 29,0 27,9 _ _ IX

Aug. 4 30,2 38,6 7.2 45,6 15,4 28,7 26,8 1 7-16
11 29,8 39,1 9,3 44,3 15,4 28,4 27,8 1 7-16
18 29,5 39,9 10,2 44,8 15,4

15,4
28,8 28,9 _ 1 7-16

25—.. 29,5 40,3 9,8 45,2 23,5 29,2 1 9-16
Sept. 1 29,7 40,2 8.9 46,5 15,3 29,3 28,9 1 7-10

8 29,3 40.3 8,1 47,8 15,3 29,3 29,4 IX
15— 29,0 40,3 8,2 47,5 15,3 28,9 29,7 1^3-1622—.. 29,0, 39,4 9,0 45,7 15,3 28,8 28,9
29— 29,* 37,2 8,8 42.7 15,2 28,6 26,0 2 3-16

Oct. 6 29,7 34,9 7,0 45,2 17,7 28,6 23,6 3d 2X
13 29,3 33,8 5,6 46,4 17,7 29,1 22,9 4e 3X
20—- 29,0 32,9 6.4 40,5 16,8 25,5 22,3 5/ 3X

4X27— 28,8 32,4 7.1 40,8 16,8 26,9 22,0
Nov. 3 29,2 32,2 6,4 40,8 16,4 27,1 21,5 4X

10— 28,8 33,2 5.9 39,2 16,2 23,7 22.8 _ _ 4X
17 28,4 35.3 6,3 40,2 16,0 22,9 25,4 4X
24 28,5 36,5 6,9 40.4 14,4 24,2 26,5 3X

Dec. 1 29,0 36,3 5.3 40,7 14,4 23,5 25,8 3X
8 28,4 35,9 7.2 158,6 14,4 23,1 26,0 4X9 3 13-16
15 28,3 $4.5 7.9 37,4 14,4 24,0 24,7 3 15-16
22 29.1 33,4 9,8 41,0 14.5 31,2 22,8 3M--
29-- 28,9 22.6 V' .50.2 14,7 41,8 22,2 -- 3X

a Date when this rate was made Was May 28 1908. 6 Jan. 14 1909. c April 1
1909. d Oct. 7 1909. e Oct. 14 1909. /Oct. 21 1909. g Dec. 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—(00,000* omitted).

1909.

Jan. 28..
Feb. 25..
Mch. 25..
April 29..
May 27..
June 24..
July 29_.
Aug. 26..
Sept. 30..
Oct. 28..
Nov. 25..
Dec. 30..

Gold. Silv’r Total

£
145.4
145,6
144.1
144.5
147,4
148,3
148,0
148.2
145.3
144.8
142.6
139.8

£
35.4
35.5
35.6
35,6
35,6
36,0
36,0
36,1
36,0
36.8
35.9
35,0

£
180*8
181,1
179.7
180,1
183,0
184,3
184,0
184.3
181.3
180.6
178,5
174.8

1908. Gold. Silver Total

Jan. 30.
Feb. 27-
Mch. 26.
April 30-
May 29.
June 25.
July 30.
Aug. 27.
feept. 24.
Gct. 29.
Nov. 26.
Dec* 31.

£
107.41
110,6
110,6
113,9
121.7
126,1
127.7
129,0
129.8
131.8
135,$
139,5

£
36,3
36.2
36.3
36.2
36.6
36.
36,
86.2
36,0
35.6
35.
35.3

£
143.7
146.8
146.9
ISO.lj158,3'
162,9,
164,0
165,2!
165,8
167,4!

,9
174,8!

6170

1907. Gold. Silv’rTotal

Jan. 31.
Feb. 28.
Mch.28.
April 25-
May $0.
June 27-
lJuly 25.
! Aug. 29.
; Sept. 26.
Oct. 31.
Nov. 28-
Dec. 26.

£
105.8
105.5
104,2
103.5
105.9
110.5
112.4
111,8
111.5
111,4
108,0
107.6

£ £
39.4146.2
39.4144.9
39,2143,4
39.2.142.7
39,6:145,4
39.7150.2
39.3151.7
38.8150,6
38,5150,0
37.6148.9
37,3 145,3
37.0 144,6

Rale Number
% of days.

4 95 days
3X 28 days
4 49 days
3X 84 days

i_4 . 28 days
5 8 days
6 73 days

4.27 365 days

6 17 days
5 84 days
4X 14 days
4 112 days
4X 77 days
bx 4 days
6 3 days
7 54 days

4.92 365 days

7 2 days
6 14 days
5 7 days
4 42 days
3X 14 days
3 70 days
2X 217 days

3.01 366 days

2X 13 days
3 77 days
2X 189 days
3 7 days
4 7 days
5 49 days
4X 23 days

3.10 365 days

offthe Bank of England, shows the position of the Bank as
regards bullion, reserve, &c., each week of the year:

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 £9?,782,2tl. 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 ^mounted 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 erf 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 whieh 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 tne latter part
of the year bought, but neither the United States nor France
did much. .

The following are the bank and open market rates of in¬
terest at » 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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1* 1909.
Rates of interest at—

Jan.
1

Feb.
1

Mch
1

Apr.
1

May
1

J’ne.
1

July
1

Aug
1

Sep.
1

Oct.
1

Nov.
1

Dec.
1

Dec.
31

Paris—
Bank rate 3 3 3 3 3 3 3 3 3 3 3 3 3
Open market... 2K 2 1 1% 1% IK 1K 1K 1H 2K 2K 2K 2KBerlin—
Bank rate 4 4 3% 3% 3% 3K 3K 3K 3K 4 5 5 5
Open market...

Hamburg—
Bank rate

2K 2 2% 2K 1% 2K 2K 2K 2K 3K 4K 4K 3K
4 4 3% 3% 3% 3K 3K 3% 3K 4 5 5 5

Open market
Frankfort—

2K 2 2H 2H 1% 2K 2K 2K 2K 3K 4K 4K 3K
Bank rate 4 4 3% 3% 3% 3% 3K 3K 3K 4 5 5 5
Open market... 2% 2% a 2% in 2% c 2K 2K d 4K 4K k

Amsterdam—
Bank rate 3 3 3 3 3 3 3 2K 2K 2K 3 3 3
Open market... 2% 2% 2 15* 2% IK 2 1K IK e 2K 2K 2KBrussels—
Bank rate 3 3 3 3 3 3 3 3 3 3 3K 3K 3%Open market...

Vienna—
Bank rate

2% 2% 2% 2 1% IK 2 IK IK 2K 3K 2K 2K
4 4 4 4 4 4 4 4 4 4 4 4 4

Open market... 3% 3% 6 3% -3% 3 c 3 3K 6 3 K 3K 3KSt. Petersburg—
Bank rate 0% 5% 5% 5% 5% 5% 5% 5% 5K 5K 5% 5K 5KOpen market... N N N N N N N N N N N N N

Madrid—
Bank rate 4% 4% 4% 4%, ► 4% 4% 4K 4K 4% 4K 4K 4K 4%Open market-.. 3% 3% 3 3 3 3 4 3K 3 3K 4 4K 4KCopenhagen—
Bank rate 5% 5 5 5 5 5 5 5 4% 4K 5 5 5
Open market... 5 4% 4 4 4 4 4 4 3K 4 5 5 5

N.—Nominal, a 2 7-16: 6 3 1-16: c 2 11-16; d 3 7-16; e 1 11-16; *13 15-16.
PRICE OF SILVER FOR THREE YEARS.

1909. 1908. 1907.

High. LOW. Aver. High. Low. Aver. High. Low. Aver.

d. d. d. d. d. d. d. d. d.
Jan 24^ 23 7-16 23 13-16 27 24% 25 11-16 32 7-16 31 5-16 31%Feb 24% 23 9-16 23 11-16 26^ 25% 25 13-16 32% 31% 31%Mch 23% 23 1-16 23 3-16 25 13-16 25 7-16 25 9-16 32 1-16 30 7-16 31 5-16Apr 24 7-16 23% 23K 25% 24 5-16 25% 30% 30 30%May 24% 24% 24 5-16 24 13-16 24 24 5-16 31% 29 15-16 30 7-16J’ne 24% 23 15-16 24% 25% 24% 24% 31 1-16 30% 30 15-16July$3% 23^ 23% 24% 24 3-16 24% 31 15-16 31 31%Aug 24 23 7-16 23 9-16 24% 23%% 23 13-16 32% 31% 31%Sep 23% 23^ 23 11-16 24 3-16 23 9-16 23% 31 9-16 31 1-16 31 5-16Oct 23 13-16 23 1-16 23% 24 23 1-16 23 11-16 30% 27 7-16 28%Nov 23% 23% 23 5-16 23 5-16 22H* 22 15-16 28 1-16 20% 21%Dec 24 5-16 23 9-16 24 23 3-16 22 22% 26K 24 3-16 25 3-16

Y’r 24% 23 1-16 23 11-16 27 22 24% 32^16 24 3-16 31 3-16

ITEMS ABOUT BANKS, BANKERS AND 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 of stock of the First National
Bank was sold at 900, the last previous sale having been
made in December at 841.
Shares. BANKS—New York. Low. High. Close. Last previous sale.
•131 Commerce, Nat. Bank of.. 100% 204 100% Jan 1910— 203
•1 First National Bank 900 900 900 Deo 1909— 841
•8 Fourth National Bank.... 202 202 202 Jan 1910— 202
•5 Mechanics' National Bank. 270 270 270 Jan 1910— 270

TRUST COMPANIES—New York.
105 Lawyers’ Title Ins. & Tr. Co.303 304 303 Jan 1910— 310
20 Morton Trust Co 620 620 620 Dec 1909— 530%
2 United States Trust Co 1236 1236 1236 Jan 1910—1260
• Sold at the Stock Exchange.

F —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 It Is called In the Act, then it Is also unconstitutional, as it is not 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 In such a manner that they become
publlo records open to hostile examination.

That thelvoluntary compliance with the provisions of the corporation
tax£wffl[exposeltheXtrust company to the danger of a multiplicity of suits
by its stockholders .SB Setts
In Vermont a test case against the law has been brought

by Stella P. Flint of Windsor, as general guardian of the
property of Samuel N. Stone Jr., a minor, against the Stone,
Tracy^Co., Frank B. Tracy, Ida S. Tracy and L. B. Hay¬
ward, directors of the company. To quote from the “New
York[Sun,”£the bill in this case sets forth: •

F That thelcompany under its charter has been carrying on a retail mer¬
cantile business. Under the provisions of the Corporation Tax law It
became necessary for the firm to file statements of the Indebtedness of the
corporation and give information as to all departments of its business and
pay a tax of 1 % upon the entire net Income over $5,000.
The bill states that the orator believes that the provisions of the tax on

corporations requiring the filing of such Information are null and void,
and the requirements to pay the tax are burdens upon the charter granted
by the State of Vermont and are a tax upon a function of sovereignty be¬
longing to the State which was never agreed to either, expressly or by Invo¬
cation, by the State or by Its people when Vermont was admitted to the
Union.
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¬
fendant corporation will be deprived of Its property, through publicity
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
knowledge of Its affairs and Its trade secrets, and the assessment it made
will be laid upon the defendant corporation and not upon Its chief competi¬
tor.

The'foregoing^Vermont case has already reached the U. S.
Supreme^Court. The Federal District Court dismissed the
bill of complaint, and yesterday the record was filed in the
Supreme Court. The case will undoubtedly be advanced
on the application of the Government, so as to ensure a
prompt hearing.
In Boston the law has been attacked in a suit brought by

Anna Cook in behalf of Catharine C. Cook, Harriet H. Cook
and Elmore R. Cook, minors, against the^Boston Wharf Co.,
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 0, which

provides that no direct taxes shall be Imposed.
Finally, ltlisTclalmed that If the tax fixed by the Act Is not a direct tax,

it must be ajtax on the franchise of the wharf company, which was granted
by Massachusetts, and hence Is void, as Congress has nojpower to tax the
franchise of a corporation derived from the State.

The publicity feature of the tax is being strongly objected
to all over the country. A resolution was adopted on the
14th inst. by delegates representing 60 commercial and indus¬
trial organizations of the country, in attendance at a meet¬
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^of eleven 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¬
resen tativesprom 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 a situation 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 December our
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 91having risen from 20 in
less than a year, dropped from 883^ 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 $7,000,000, and there is $6,-
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 $3,400,000.
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 $2,000,000. 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 York
State, resigned on the 15th inst. as a director of the First
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 Bank

of Syracuse was held at the office of the bank at 11:30 a. m. At this meet¬
ing Horace White 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 meeting on the

15th inst. says:
Whereas, On the 21st day of December 1909, upon the direction of the

President of the First National Bank of Syracuse, N. Y., the sum of $150,-
000 was passed to the credit of Horace White, 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 White 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 of directors of
this bank, it is hereby
Resolved, That the above action be and Is hereby disapproved. It is

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. • •

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 $110,000) 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 $20,000 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. White appeared as counsel for his client, the First National Bank of

Syracuse. The uncontradicted testimony taken by the Insurance De¬
partment shows that the money disbursed by Mr. White 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. White 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 is the 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 Big
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’ Bank 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. 1
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’ Bank (Toronto) on
the evening of Dec. 18, and by him taken to the First National Bank 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. -v

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 Bank was, however, necessary. Hence, as
part of the arrangement, a resolution drawn, it is understood, by Lieutenant-
Governor White 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 Bank, and $150,000 of this sum passed to
the credit of Lieutenant-Governor White as trustee. Whereupon the cer¬
tificate of deposit was delivered to the People’s Mutual.
In the opinion of the Department, therefore, if theFarmets’ Bank 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 theavails
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. Judson
was born in Dec. 1854. He succeeded his father in the
presidency in 1902.
—But few 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
Sept. 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. I 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.
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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 in the 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

l)anking 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 for a moment to have a domes- jtic 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 theworld as long as we provide in our financial system—as we do provide—for these devastating and discreditable upheavals which rightly belong tothe dark ages of business.
Nor can we Indulge In national or international pretensions as long as wehave 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 I mean, of course, a reserve to meet adequately the
special exigencies of the business world—a reserve that is reserved for anyand all needs at any time and all times.
And we cannot have this reserve, or any other protection against the stress

and storm of our financial life, as long as we refuse to lodge somewherethe 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 currencyreserves 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 everyexigency.
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
credit.’? Practically all, he said, are in the national banks,because they cannot be anywhere else, having no investment
standing whatever. He added:

Now, in Issuing new bonds, either to replenish the cash in the Treasurywhen that becomes necessary, or to fund the present debt of the PanamaCanal to the Treasury, or to pay for the canal’s further construction, myfeeling is that we are bound to see to it that the new bonds, If we issue them—and I hope we maybe able to issue them If we have to issue any thing—shall not be permitted to pile themselves on the top of this inert, this stag¬nant, mass of $730,000,000 of 2% bonds. . . .

Therefore I maintain that the Government should see to it that any newfostte of bonds may go, or have at any rate fair opportunity to go, into thehands of real investors. And this can only be done, I believe, by issuingthem under such conditions of circulation privileges as does not discriminate
Against the 2% bonds, and at a rate of interest which measures as actuallyAnd accurately as possible the credit of the Government in the Investment
market, and which will not of itself encourage the new bonds to gravitateto 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 12J^%, 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

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 $7,116,561, 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
comer building at 41st Street and Fifth Avenue adjoiningits branch at 475 Fifth Avenue. The offices will be enlargedto include the space in the comer building, which will givethe 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 wrere

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, Loeb &
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, Loeb & 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
fromt $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 andM artin Vogel have been elected

directors of the Night and Day Bank of this city, succeeding
the late E. H. 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-

I trol. Joseph W. Harriman and J. Borden Harriman are

j 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 H. 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 place 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, H. F. Bums 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

but one branch in operation, that at Broadway and Stockton
Street, known as its Broadway Branch.
—Charles H. 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 departments
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.t

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 the place
of Robert j. Brace, who has resigned both because 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, thi®
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 Aveiiue 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 ago.

—James Fenhagen, Cashier of the Maryland Nationa
Bank of Baltimore, Md., has been elected a Vice-President
of the institution. Mr. Fenhagen 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.

—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 R. 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 H. 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 annoupcement 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 is due 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 Nov.^ 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. Gillett
has been its President since 1883.

—At the annual meeting of the stockholders and directors
of the Union Trust Co. of Chicago on Jan. 11, H. 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. Hagey 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.
—H. 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
1856. 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 H. 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 18th
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 I was convicted, and ever

since that day I’ve been fighting hard to prove the Injustice of that act.
Now that I’ve failed it does 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 I 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. His 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.

—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.
—I. 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 I. F. 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.

—The 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 Security National Bank of Minnepaolis 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 ^>f 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 and ahalf 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 are Assistant General Managers. S. H. Voor-
hees is the New York agent at 68 William Street.

DEBT STATEMENT DECEMBER 31 1909.
The following statements/^ the public debt and Treasury

cash holdings of the United States are made up from official
figures issued Dec. 31 1909. For statement of Nov. 30 1909,
see issue of Dec. 25 1909, page 1638; that of Dec. 31 1908, see
Jan. 23 1909, page 208.

INTEREST-BEARING DEBT DEC. 31 1909.
A mount Amount Outstanding

Interest Issued. Registered. Coupon. Total.
Title of Loan— Payable. $ $ § $

2a, Consols of 1930 ......Q.-J. 646,250,150 641,277,500 4,972,650 646.250.150
3s, Loan of 190S-18 Q.-F. 198.792,660 41,561,100 22,384.360 63,945,460
4s, Loan of 1925 Q.-F. 162,315,400 97,424.900 21,065.000 118,489,900
2s, Pan. Canal Loan 1906.Q.-N. 54,631,980 54.600,500 31.480 54,631,980
2s, Pan. Canal Loan 1903.Q.-F. 30.000,000 29,452,520 547,480 30,000,000

Aggregate lnt.-bearing debt.. 1,091,990,190 864,316,520 49,000,970 913.317,490
Note.—Denominations of bonds are:
Of $20, loan of 1908, coupon and registered.
Of $50, all issues except 3s of 1908; of $100, all Issues.
Of $500, all issues; of $1,000, all issues.
Of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds
Of $50,000, registered 2s of 1930.
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

Nov. 30. Dec. 31.
Funded loan of 1891, continued at 2%. called May 18

1900, interest ceased Aug. 18 1900 $32,000 00 $32,000 00
Funded loan of 1891, matured Sept. 2 1891 23,750 00 23,750 00
Loan of 1904, matured Feb. 2 1904 .. 18.750 00 18,750 00
Funded loan of 1907, matured July 2 1907 1,377,150 00 1,364,750 00
Refunding certificates, matured July 1 1907 17,540 00 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 909,135 26 909,135 26

Aggregate debt on which Interest has ceased since
maturity $2,378,325 26 $2,365,725 26

DEBT BEARING NO INTEREST.
United States notes $346,681,016 00
Old demand notes - 53,282 50
National bank notes—Redemption account 26,943,473 00
Fractional currency, less $8,375,934 estimated as lost or destroyed.. 6,859,712 28

Aggregate debt bearing no interest $380,537,483 78
RECAPITULATION.

Increase (+) or
Classification— Dec. 31 1909. Nov. 30 1909. Decrease (—).

Interest-bearing debt $913,317,490 00 $913,317,490 00 ...

Debt interest ceased 2,365,725 26 2,378,325 26 —$12,600 00
Debt bearing no interest 380,537.483 78 380,022,941 78 + 514,542 00

Total gross debt $1,296,220,699 04 $1,295,718,757 04 +$501,942 00
Cash balance In Treasury ♦.. 234,048,865 69 231,935,124 90 +2,113,740 79

Total net debt $1,062,171,833 35 $1,063,783,632 14 —$1,611,798 79
* Including $150,000,000 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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Similar totals for the six months since July for six yearsmake the following exhibit:

Six
Months.

Merchandise. Gold. Silver.

Ex¬
ports.

Im¬
ports.

Excess
of

Exports
Ex¬
ports.

Im¬
ports.

Excess
0/

Exports
Ex¬
ports.

Im¬
ports.

Excess
of

Exports

•

l

1

I

t

tiiiiii
S

939,410
875,038
982,976
940.401
886,122
777,593

%
757,523
593,923
671,891
683,143
589,203
527.572

$
181,887
281,115
311,085
257,258
296,919
250,021

%
69,047
27,697
18,915
15,098
6,963
52,762

23*952
23,868
121,929
9$,041
33,684
37,039

$
49,095
3,829

/IO3014
/77 ,943
/26 .721
15,723

S
28,232
26,323
32,407
27.620
32,432
23,768

%
23,279
21,082
23,517
20,551
20,766
12,312

%
4,953
5,241
8,890
6,969
11,666
11,456

f Excess of imports.

In these tables of totals, gold and silver in ore for all yearsare given under the heads respectively of gold and silver.The following shows the merchandise balance for each yearback to 1882:
EXCESS OF MERCHANDISE IMPORTS OR EXPORTS.

ASSETS.
Trust Fund Holdings— $

Gold coin. 874,792,869 00
SILver dollars 487.356.000 00
Silver dollars of 1890... 3.942,000 00

Total trust fund 1,366,089,869 00
General Fund Holdings—

Gold coin and bullion 7,103,538 72
Gold certificates 84,885,800 00
Silver certificates 12,965,542 00
Silver dollars 2,216,644 00
Silver buUlon 2,959,631 06
United States notes 7,814,753 00
Treasury notes of 1890.. 8,162 00
National bank notes.*.. 23,240.419 21
Fractional silver coin... 15,832.549 08
Fractional currency.... 109 88
Minor coin 1,060,530 83
Bonds and Interest paid. 8,829 65

Tot. In Sub-Treas’les. 158,096,509 43
In Nat. Bank Depositaries—

Credit Treasurer of U. S. 35.324,066 85
Credit U. 8. dls. officers. 12,602,810 26

Total In banks 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
L
l Total In Philippines.. 5,631,183 61

<4 '#■' -

Reserve Fund Holdings—
Gold chin and bullion. .. 150,000,000 00

Grand total 1,727,744,439 15

LIABILITIES.
Trust Fund Liabilities— $

Gold certificates 874.792,869 00
Silver certificates 487,355,000 00
Treasury notes of 1890.. 3,942,000 00

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

National bank 5% fund. 27,767,547 69
Outstanding checks and
drafts 11,371,236 30

Disbursing officers’ bal¬
ances 81,829,895 01

Post Office Department
account 5,089,930 75

Miscellaneous items 1,547,094 71

Totalgen’lliabilities.. 127.605,704 46

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

Available.. 84,048,865 69
and

Reserve Fund
Gold&bull.l50,000,000 00

Grand total ...1,727.744,439 15

6 months ending Dec. 31—1882 Exports 854,575,4691883 Exports 62,059,0811884 Exports 109,348,7331885 Exports 45,067,4321886. Exports 50,953,5701887 Exports 33,572,6931888 Exports 27,924,9791889 Exports 87,239,6381890 Exports 52,826,1851891 Exports 155,450,2741892 Exports 50,064,2931893 Exports 170,037,6631894 Exports 80,303,2351895 ..Exports 27,925,8241896 Exports 250,301,2451897 Exports 320,121,9171898 -Exports 325,301,0591899 .Exports 271,926,8041900 Exports 376,181,301 i1901 Exports 296,544,4321902 Exports 209.515,042!1903. Exports 304,351,356!1904. Exports 250,021,006
1905.. Exports 296,918,6561906 Exports 257,258,4641907 Exports 311,085,1961908 Exports 281,115,0021909 Exports 181,887,0451

12 months ending Dec. 31—
1882 .Exports $15,138,439
1883 Exports 108,143,100
1884 Exports 120,104,568
1885 Exports 100,381,125
1886 .Exports 49,974,832
1887 Exports 6,482,566
L88 Imports 33,650,321
1889
1890 Exports 34,104,822
1891 Exports 142,188,703
1892 Exports 97,489,702
1893.
1894 Exports 148,789,307
1895 Exports 23,190,789
1896 .Exports 324,257,685
1897 Exports 357,113,816
1898_.i Exports 620,581,818
1899 ... Export8 476,500,561
1900 Exports 648,796,390
1901 Exports 584,955,953
1902 Exports 391,369,069
1903 Exports 489,258,756
1904 Exports 415,409,550
1905 Exports 447,846,245
1906 Exports 477,741,892
1907 Exports 500,256,385
1908 Exports 636,461,360
1909 Exports 251,862,923

TREASURY CURRENCY HOLDINGS.—The followingcompilation, based on official Government statements, showsthe currency holdings of the Treasury on the first of October,November and December, 1909, and January 1910. State¬ments of corresponding dgtes in previous years will be found in
our issue of Jan. 23 1909, page 209.

TREASURY NET HOLDINGS.
Oct. 1 ’09. Nov. 1 ’09. Dec. 1 ’09. Jan. 1 ’10.Holdings in Sub-Treasuries— $ $ $ $Net gold coin and bullion.. 242,873,342 254,735,467 250,567,638 241,989,339Net silver coin and bullion 14,975,568 12,113,630 12,393,467 18.141.817Net United States Treasury notes 7,105 12,485 4,530 8,162Net legal-tender notes 4,278,924 4,501,054 4,459,267 7,814,753Net national bank notes 23,641.951 17,944,644 17,709,371 23,240,419Net fractional silver 21,577,880 17,952,453 15.963,589 15,832,549Minor coin, Ac.... 1,976,977 1,534,522 1,249,293 1,069,470

Total cash In Sub-Treasuries. .309,331,807 308,794,235 302,347,155d308.096.509Less gold reserve fund 150,000,000 150,000,000 150,000,000 150,000,000
9 Cash bal. in Sub-Treasuries... 159,331,807 158,794,235 152,347,155 158,096,509Cash m national banks 50,604,523 49.497.654 49,069,718 47,926,877Cash in Philippine Islands.. 4,800,898 6,107,046 5,863,024 5,631,184
Net Cash in banks, Sub-Treas.214.737,228 214,398,935 207,279,897 211,654,570Deduct current llabilitles.a..— .120,531,114 125,295,857 125,344,772 127.605.704m

:

, Available cash balance 94,206,114 89,103,079 81,935,125 84,048,866
a Chiefly "disbursing officers’ balances.’’ d Includes $2,959,631 silver bulliond $1,069,470 minor coin, <feG., not Included in statement ‘‘Stock of Money.”

IMPORTS AND EXPORTS FOR DECEMBER.
The Bureau of Statistics at Washington has issued the

statement of the country’s foreign trade for December, andfrom it and previous statements we have prepared thefollowing interesting summaries:
FOREIGN TRADE MOVEMENT OF THE UNITED STATES.

B (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 +256,596Apr11-Jfine ... 365,917 362,894 +3,023 362,337 263,587 +98,750July ... 109,337 112,488 —3,151 103,200 86,436 + 16,764August ... 109,752 117,094 —7,342 110,443 91,183 + 19,260September .. _. ... 153,963 121,015 + 32,948 139,327 98,428 +40,899October ... 200,697 127,674 + 73,023 171,985 102,041 +69,944November ... 193,999 140,509 + 53,490 161,253 103,915 +57,338December ... 171,662 138,742 +32,920 188,830 111,920 + 76,910
Total. ...1,727,383 1,475,520 +251,863 1,752,835 1,116,374 +636,461
Qold and Qold in Ore.

January-March ... 37,97$ 12.158 +25 820 3.859 17,296 —13,437April-June ... 25,856 7,977 + 17,879 49,659 9,112 +40,547July ... 16,662 3,270 + 13,392 4,845 2,949 + 1,896August 5,349 +3,881 6,600 4.304 +2,296September 7.547 2,351 + 5,196 3,974 4,767 —793Ootober 9,380 7,034 +2,346 1,953 3,78ft —1,833November ... 15,649 3,864 + 11,785 2,968 2,910\ + 58December ... 10,579 2,084 +8,495 7,357 5,152* +2,205
Total ... 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 * +1,755Aprll-June ... 14,886 12,419 +2,467 12 928 10,311 +2,617July 5,049 3,916 + 1,133 4.931 3,039 + 1,892August 4,495 3,191 + 1,304 4,138 3,241 + 897September.... 4,385 3,261 + 1.124 4,198 3,371 + 827October ... 4.054 4,049 + 5 4,378 3.746 +632November .... 4,951 4,695 +256 3,952 3,276 + 676December 5,298 4,167 + 1,131 4,726 4,409 +317
Total ... 57,592 46,151 + 11,441 51,837 42,224 +9,613
+Excee8 of exports. — Excess of Imports.
We subjoin the totals for merchandise, gold and silver fortwelve months since January 1 for six years:

Twelve
Months.

Merchandise. Gold. Silver.

Ex¬
ports.

Im¬
ports.

Excess
of

Export*
Ex¬
ports.

Im¬
ports.

Excess
of

Exports
Ex¬
ports.

Im¬
ports.

Excess
of

Exports

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

1
1,727,383
1,752.835
1.923,426
1,798,243
1,636.991
1,451,319

$
1,475,520
1,116,374
1,423,170
1,320,502
1,179.145
1,035.909

%
251.863
636,461
500,256
477,741
447,846
415,410

%
132,881
81.215
55.216
46,709
46.795
121,212

S
44,087
50,276
143.398
155,579
50,294
84,803

%
88,794
30,939
/88.182
/108870
/3,499
36,409

%
57,592
51,837
61,626
60.957
57.513
50,135

%
46,151
42,224
45.912
44,228
35,939
26,087

%
11,441
9,613
15,714
16,729
21,574
24,048

/Excess of Imports.

pLorttjetartji©ommcrcial^tigUsItglems
(From our own correspondent.]

London, Saturday, Jan. 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 profitablethan had been expected. Trade was improving decidedly,and everybody hoped the New Year would bring all sorts ofgood things. Saturday the Stock Exchange was closed, and
on Monday, the first working day of the New Year, themembers came together only to receive a great disappoint¬ment. For nearly all departments gave way. There was
no improvement on either Tuesday or Wednesday. Pricestended all to go lower. On Thursday the directors of theBank 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 willbe able to win. Secondly, last month, when the hopes of anOpposition 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, aconsiderable 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 Europeanmarkets is growing every day, and unfortunately it mustbe 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 atthe 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, awakensfears in the apprehensive. And it must be recollected that
the nerves of the Stock Exchange are very sensitive just nowwhen the House of Lords has staked its very existence and
when, therefore, nobody knows what the political situationwill be a month hence. Probably there will be a recoveryfrom the present activity. It will be helped if there -is adecided recovery in New York. It will be delayed if NewYork continues unsteady. But there is no probability thatthere 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

Slace on the following Saturday. Within a fortnight fromlonday it is expected that nearly all the borough electionswill be completed, and within three weeks practically theresult will be known. During these three weeks little atten¬
tion will be given to business. Money will pour out fromLondon*to the interior. Candidates, their agents and theirfriends,1Twill bejbusily engaged in canvassing electors, and,in a word, the main attention of the whole country will
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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 Sy% and the
issue price is 96^. 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
696^ lacs at prices ranging from Is. 4 l-16d. to Is. 4^d. per
rupee. Applicants for bills at Is. 4 l-16d. 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. 1908.
Jan. 5. Jan. 6. Jan. 8. Jan. 9. Jan. 10.

£ £ £ £ £
Circulation 28,865,720 29,631,590 28,948,020 28,685,445 29,432,270
Public deposits 9,936,777 7,551,371 5,268,056 6,416,573 8,090,486
Other deposits
Governm’t securities

49,139,180 47,316,296 45,080,619 47,127,057 47,972,865
17,507.945 17,590,865 16,332,136 17,358,516 18,339,473

Other securities 36,211,089 35,197,131 27,763,949 32.842.040 37,015,725
Reserve,notesAcoin 23,288,123 19,991,046 24,273,388 21,418,555 18,815,588
CoinAhull.,both dep 33,703,843 31,172,636 34,771,408 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% S314 84 87 1-16 89 3-16
Silver 24%d. 23%d. 26 7-16d. 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% 4X
Open Market rate—
Bank bills—60 days 3% 314 3% 4 1-16

—3 months 3% @3 5-16 3%@3 7-16 3% 3 15-16
—4 months 3%@3 5-16 3 5-16 3%@3 7-16 3 11-16
—6 months 3 3-16 314 3%@3 3-16 3%

Trade bills—3 months 3 % 4 4%@4% 4%@4%
—4 months 4 4@414 4%@4% 4%@4%

Interest allowed for deposits—
By joint-stock banks 2% 3 3 3
By discount houses:
At call 2% 3 3 3
7 to 14 days 2% 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.
Bates of Bank Open Bank Open Bank Open Bank Open

Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market.
Paris .... 3 2% 3 2% 3 2% 3 2%
Berlin .. .... 5 4% 5 4% 5 3% 5 3%
Hamburg .. 5 4% 5 4% 5 3% 5 3%
Frankfort .... 5 4% 5 4 3-16 5 3 15-16 5 3 5-16
Amsterdam .... 3 2% 3 2% 3 2X 3 2X
Brussels .... 3X 2X 3X 2% 3X 2% 3X 2%
Vienna 4 3X 4 3X 4 3X 4 3X
St. Petersburg .. .... 5 nom. 5 nom. nom. nom. 5 nom.

Madrid ---- 4X 4% 4X 4% 4X 4X 4% 4%
Copenhagen .... .... 5 5 5 5 5 5 5 5

The quotations for bullion are reported as follows:
Jan. 6. Dec. 30*

d.
24%

GOLD. Jan. 6. Dec. 30.
London Standard. s. d. s. d.

Bar gold, fine, oz 77 9 77 9
U. S. gold coin, oz 76 5 76 5
German gold coin, oz._ 76 5 76 5
French gold coin, oz.. 76 5 76 5
Japanese yen 76 4 76 4

Messrs. Pixley & Abell write as follows under date of
Jan. 6:

SILVER.
London Standard. d.

Bar silver, fine, oz 24 13-16
“ 2 mo. delivery, oz.24 5-16 24%

Cake sliver, oz 26% 26 3-16
Mexican dollars nom. nom.

GOLD.—Paris has been able to secure this week all the available supplies of bar
gold after the Indian requirements, amounting to about £200,000, had been satis¬
fied. 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 £661,000 from South Africa. Since our last circular the Bank has received
£504,000 in bar gold and has lost In sovereigns £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,
£30,000; total, £712,000. Shipments—Bombay, £158,000; Madras, £15,000; total,
£173,000.
SILVER.—Quotations have not moved more than l-16d. during the past week;

24%d. has been the highest and 24 3-16d. the lowest and also the closing price for
both spot and forward. The Indian Bazaars have been good buyers for prompt
shipment, but this demand has been met by sales from China and by rather larger
American sales. An important amount will go out by this week’s mall to Bombay.
The Indian price !b Rs. 611-16 per 100 Tolahs. The market at the close to-night is
Sulet and rather dull. Arrivals—New York, £220,000. Shipments—Bombay,6.000; Shagnhai, £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 oi wheat cwt.36.223,040 30.442,700 31,622,300 29,331,700
Barley 11.155,600 11.459,300 13,573,100 10,555,300
Oats 7.020.700 4,549.300 3,640.800 4,217.100
Peas 729.917 580,520 857,020 831,310
Beans 1.487.680 629.630 519,010 435.720
Indianoorn 13.118.400 12.992,900 18.072,500 17,096.600 ,
Flour —...... 4,934,300 . 4.899.700 5,448.000 5.250.100
Supplies available for consumption (exclusive of stock on

September i)?

1909-10. 1908-09. 1907-08. 1906-07.
Wheat imported cwt.36,223,040 30,442.700 31,622,300 29.331.700
Imports of flour 4,934,300 4,899,700 5,448,000 5,250,100
Sales of home-grown 10.648,767 13,237,588 12,554,105 10,959,007

Total 51,806,167 48,579,988 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.

maize afloat to the United Kingdom:
This week. Last week. 1909. 1908.

Wheat qrs. 2,055,000 1,980,000 1,590,000 1,990.000
Flour, equal to qrs. 205,000 215,000 170,000 320,000
Maize qrs. 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 week:
London,

Week ending Jan. 21. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, per oz d. 24 3-16 24X 24% 24 % 3-16 24% 24%
Consols, new, 2X per cents.. 82 13-16 82X 82% 82% 82% 82%:
For account . 82 15-16 82 13-16 82 9-16 82 9-16 82 1-16 82 15-16

French Rentes (In Par.) fr__ 99.15 99.15 99.10 99.20 99.10 99.15
Amalgamated Copper Co... 85% 87% 85% 85% 85 85%
6 Anaconda Mining Co. 10% iox 10% 10% 10% 10%
Atch. Top. A Santa Fe.. .. 121X 123% 122 122% 121 121%
Preferred . . 106% 106% 108% 106% 106% 106%

Baltimore & 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 89% 86% 86%
Chicago Milw & St. Paul 151% 153% 152 151% 151% 152%
Denver & Rio Grande 46 46% 45% 46 44 45
Preferred . 82 82% 82% 82% 82 82%

Erie . 32% 32% 31% 32% 31% 32% *
First preferred ■ 50X 51 ' 50% 50% 49% 50
Second preferred ■ 40X 40 40 40% 39% 39

Illinois Central .146 147 146% 147 147 147%
Louisville & Nashville .158 158 155% 156 155 155%
Missouri Kansas & Texas... ■ 47X 47% 46%v. 46% 45% 46%
Preferred . 75 75% 74% 75 75% 75

Nat. RR. of Mexico, 1st pref. • 02X 62% 63% 64 64% 66
Second preferred. ■ 25X 26H 26% 27 27% 29%

N. Y. Central A Hud. River..123 123% 122 121% 121 122%
N. Y. Ontario A Western...■ 47% 47% 46 46% 46 46%
Norfolk A Western . 99 100% 100 100% 99 99%
Preferred . 92 92 92 92 91% 92

Northern Pacific .. .139X 140% 138% 136 136 139%
a Pennsylvania . 08% 68% 68% 68% 67% 68%
a Reading - 82% 83% 83% 83% 82 83%
a First preferred - 47X 47% 47% 47% 47% 47%
a Second preferred . 53 53 52% 52 52 52

Rock Island .. . 46 47% 47 45 43% 45%
Southern Pacific .134 136% 134% 135% 133% 133%
Southern Railway - 31X 32 31% 32 31 31%
Preferred . 71 71% 70% 69% 69 70%

Union Pa ifle .198X 200% 197% 198% 196% 197%
Preferred .103 103% 103 104 103% 103%

U. S. Steel Corporation -86% 88% 86 87% 86% 86%
Preferred .126 126% 126 126% 125 126%

Wabash - 22X 23 22% 23 21% 22%
Preferred 50 51% 51 51% 50 51%
Extended 4s . 76 76% 76 76 75% 75%

a Price per share, b £ sterling.

©oraraetxial and f^isceHaneuttsHews
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.

1 AAQ AO

Bonds and Legal-Tenders
on Deposit for Circulation Afloat Under—

Bonds.
Legal-
Tenders. Bonds.

Legal-
Tenders. Total.

Dec. 31
Nov. 30—. .

Oct. 30
Sept. 30
Aug. 31
July 31—
June 30
May 31
April 30....
Mch. 31
Feb. 28
Jan. 30

$
683,437,240
681,689,370
679.545,740
676,386,040
672,925,700
667,652.650
660,689,070
657,972,970
653,901,910
651,267,130
640,769,140
635,214,560

$
26,952,730
26,438.190
25.595,793
26,776,066
26,581,779
27,845,433
20,246,666
31.914,847
34,243.657
38,265,225
42,696,715
46.363.455

$
683.401,523
680.995.267
678,344,963
876,031,393
672,263,696
667,598,731
659,673.408
656.268.268
653,164,570
646,142.390
635.588,885
630,300,637

$
26,952,730
26,438,190
25,595,793
26,776,066
25,581,778
27,845,433
30,246,666
31,914,847
34,243,657
38,265.225
42,606,715
46,363,455

$
710,354,253
707,433.457
703,940,756
702,807.459
698.845,474
695.354.164
§89,920,074
688,183,115
687,408,227
684,407,61*1
678.285.600
676,673.092

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

Bonds on Deposit
Dec. 31 1909.

U. S. Bonds Held Dec. 31 to Secure—

Bank
Circulation.

PublicDeposits
in Banks.

Total
Held.

2% Panama Canal, 1916-1936
4% Loan of 1925
3% Loan of 1908-1918.
2% Consols 1930 .

2% Panama Canal. 1918-1938.
3.65% District of Columbia, 1924
State, city and railroad bonds
Hawaiian feland bonds
Philippine loan

$
50,326,320
16,013.350
14,713,940

575,807,450
26,576,180

$
2,905,000
3.611.300
3.822.300
23,743,700
1,353,000
780,000

9,123,500
654,000

4,266,000
399,000
136,000

S
53,231,320
19,624,650
18,536,240

599,551,150
27,929,180

780,000
9.123,500
654,000

4,266,000
399.000
136,000

Porto Rico
Philippine Railway

Total 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
December.

National Bank Notes—Total Afloal.
Amount afloat December 1 1909 $707,433,457
Net amount issued during December 2,920,796
Amount of bank notes afloat January 1 1910 . $710,354,253

Legal-Tender Notts.
Amount on deposit to redeem national bank notes December 1 1909.. $26,438,190
Net amount of banknotes issued in December..... 514,540

Amount on deposit to redeem national bank notes January 11910.. $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

CORPORATE EXISTENCE OP NATIONAL BANKS EXTENDED.
4,208—The Gibbs National Bank of Huntsville, Texas.
4,230—The Suffolk County National Bank of Riverhead, N. Y.
4,289—The First National Bank of Van Alstyne, Texas.
4,210—The First National Bank of Wymore, Neb.
4,218—The National Howard Bank of Baltimore, Md.

imports and exports of merchandise and the Customs re¬
ceipts for the twelve months of the last two years:

^AfoniA.
Merchandise Movement to New York.

Customs Receipts
at New York.Imports. Exports.

1909. 1908. 1909. 1908. 1909. 1908.

January .

February..
March ...

p::----.June
July
August...
September
October ..
November
December

Total ..

$
61.789.335
73.074,545
80.729.503
75,898,544
69.230.504
73,252,301
68,687,013
68,295,105
73.362,959
76,749.472
85,658.842
84,103,875

$
47.489.941
50,359,343
52,625,828
53,605,913
50,255,042
50,604,930
49,729,161
50,445.780
58,374,355
58,624.468
59,748,093
68 634,114

$
50.812.004
45,319,475
58,684,184
51,709,272
48,571.972
52,404,342
50,583,478
49,212,360
50,779,347
55,899,327
55,953,000
58,606,172

%
62.531,690
59,999.726
58,116,795
57,436.142
47,529,637
51,137,522
47,489,381
45,107,352
49,671.985
52,462,041
46,064,833
59,150,532

%
15,795,700
17,775,728
19,064,331
18,802,924
16,846,056
17.318,187
20.728,717
19,732,558
17.906.343
19,793,908
17.575.847
16,223,356

$
14,640,446
15,241,056
14,086,404
13,787,445
12,303,743
13,108,456
14,417.036
14,517,500
17.115,157
15,329,452
15,134,288
16.129,492

890,831.998 650,496.958 628,534,933 136,697,636 217,563,655 175,810,475

The imports and exports of gold and silver for the twelve
months have been as follows:

Month.

Gold Movement at New York. Silver—New York

Imports. Exports. Imports. Exports.

1909. 1908. 1909. 1908. 1909. 1909.

January
February ....
March
April -
May
June
July
August
September....
October
November ....
December ....

Total -----

714.693
819,731

2,728,363
742.911
619,503
678,263
470,018
600,563
491,945
685.147

1,083,967
515,727

7,585.759
1,300,840
1,925,862
900,777

1,471,272
989,058
569,791

1,100,130
1,353,973
1,044,600
851,299

1,343,259

7.843.125
8,818,220

21,173,385
6,269,450
11,094,572
5,233,050
13,405,800
2,847,470
335,620

1.974.125
8,877,100
8,017,750

66,925
636,087
135,985

11,677,173
25.568,226
7,987,653
1,059,656

8,400
506,125
50,125
794.980

6,445,285

641,580
612,183
606,421
550,733
707,120
844,364
567.942
523,787
424,670
732,077
849.774
640,994

3,937,649
3,904,918
3.767.344
3.968.915
3,486,494
4,144.201
4,068.843
3.609,187
3,624,993
2,723,840
693.410

3,646,397

10.050,831 20.436.620 95,889.667 54.936,620 7,701,645 40,676.204

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO CONVERT INTO NATIONAL BANKS '
APPROVED.

The Branch Banking Co., Wilson, N. C., Into “The State National Bank
of Wilson." Capital, $100,000.
The Georgia Banking Co., of Albany, Ga., into “The Georgia National

Bank of Albany." Capital, $100,000.
NATIONAL BANKS ORGANIZED.

December 30 to January 11.
9,819—The Landmands National Bank of Kimballton, Iowa. Capital,

$25,000. Hans Madsen, President; Hans J. Jorgensen, Vice-
President; Alma Madsen, Cashier.9.620—The First National Bank of Allen, Okla. Capital, $25,000. Chas.
E. Head, President; C. M. Mtfans, Vice-President; W. M. Pegg,Cashier.9.621—The Pajaro Valley National Bank of Watsonville, Cal. Capital,
$100,000. Warren R. Porter, Pres.; N. A. Uren and James Waters,
Vice-Presidents; John J. Morey, Cash.; Charles A. Palmtag, Asst.
Cash. Conversion of the Pajaro Valley Bank.

9,622 The City National Bank of Bismarck, N. Dak. Capital, $50,000.P. C. Remington, Pres.; E. P. Qualn, Vlce-Pres.; Walter Graham,
Cash.; J. A. Graham, Asst. Cash. Conversion of The Merchants’
State Bank.9.623—The First National Bank of Butte, Neb. Capital, $50,000. Elmer
E. .Boynton, Pres.; Henry A. Olerlch, Vlce-Pres.; Max L. Honke,Cash. Conversion of the Bank of Boyd County.9.624—The Farmers’ National Bank of Odell, Ill. Capital, $25,000. John

, W. Baker, Pres.; George H. Bronson, Vlce-Pres.; P. E. Kane, Cash.9.625—The Hutto National Bank, Hutto, Tex. Capital, $25,000. J. S.
Holman, Pres.; R. B. Hutto. Vlce-Pres; A. B. Walling, Cash.9.626—The First National Bank of Fort Bragg, Cal. Capital, $50,000.H. A. Weller, President; W. P. Plummer, Vice-President; Jno. E.Weller, Cashier; Chas. H. Weller, Assistant Cashier. Conversion
of the Bank of Fort Bragg.9.627—The First National Bank of Wartrace, Tenn. Capital, $25,000.J. E. Shoffner, President; H. A. Clark, Vice-President; W. H
Hooser, Cashier; Clyde H. Shoffner, Assistant Cashier.9.628—The Fourth National Bank of Jacksonville, Fla. Capital, $400,000.W. C Powell, President; John H. Powell, Vice-President; E. D.'Wftltcr f Cashier9.629—The Old National Bank of Union City, Tenn. Capital, $75,000.L. S. Parks, President; J. S. Roberts and Seld Waddell, Vice-Presi¬dents; Walter Howell, Cashier; E. V. Caldwell and J. A. Hefley,Assistant Cashiers9.630—The First National Bank of Louisville, Ohio. Capital, $25,000.L. C. Bonnot, President; Mac Johnson, Vice-President; J. H. Bair,Cashier; W. S. Gibson, Assistant Cashier.9.631—The Ellendale National Bank, Ellendale, N. D. Capital, $25,000.B. W. Shouweiler, President; F. A. Bobbe, Vice-President; H. C.
Peek, Cashier; Frank Koob, Assistant Cashier. Conversion of theBank of Ellendale.9.632—The First National Bank of Newport, Tenn. Capital, $25,000.J. A. Susong, President; L. S. Smith, Cashier. Conversion of the
Cocke County Bank.9.633—The First National Bank of Clarksville, Ark. Capital, $25,000.C. E. Robinson, President; W. J. Basham, Vice-President; A. N.
Ragon, Cashier. Conversion of the Johnson County Bank.9.634—The Whitley National Bank of Corbin, Ky. Capital, $25,000.John W. Hart, President; E. H. Steele, Vice-President; J. F.

- Wilder, Cashier.9.635—The National Bank of Herndon, Va. Capital, $25,000. ErnestL. Robey, President; J. F. Ryan, Vice-President; C. N. Florence,Cashier.9.636—The Cherokee National Bank of Rome, Ga. Caiptal, $100,000H. E. Kelley, President; B. T. Haynes, Vice-President; B. F. Hale,Cashier. Conversion of the Cherokee Bank of Rome.9.637—The First National Bank of Caddo Mills, Texas. Capital, $25,000Geo. L. Van Cleave, President; W. C. Welch and L. T. Johnston,Vice-Presidents; M. L. Johnson, Cashier.9.638—The Hopewell National Bank, Hopewell, Pa. Capital, $25,000.U. F. Rohm, President; F. S. Campbell, J. A. Benner, Wm. Lauder,Vice-Presidents; James B. Manning, Cashier.
CHANGE OF CORPORATE TITLE.

8,241—The Lumberman’s National Bank of Bemldjl, Minn., to “The
Northern National Bank of Bemldjl."

CHANGE OF TITLE OF NATIONAL BANK.
December 29.

8,241—The Lumbermen’6 National Bank of Bemldjl, Minn.; to "The
Northern National Bank of Bemldjl."

LIQUIDATIONS.
9,178—The Foard County National Bank of Crowell, Tex., Dec. 11.
965—The Merchants’ National Bank of New Albany, Ind., Dec. 21.

8,130—The First National Bank of Walnut Springs, Texas, December
30 1909.

9,178—The Foard County National Bank of Crowell, Tex., Dec. 11 1909.
5,420—The First National Bank of New London, Iowa, December 31 1909
2,563—The National Security Bank of Lynn, Mass., January 3 1910.3.210—The City National Bank of Kalamazoo, Mich., January 1 1910.6.211—The First National Bank of Philo, Illinois, Januaryl 1910.8,633—The First National Bank of Edwardsvllle, Penn., January 3 1910.8,958—The Connell National Bank, Connell, Wash.. December 15 1909.
3,919—The First National Bank of Union City, Tenn., Jan. 10 1910.

RESUMPTION OF BUSINESS.
8,903—The First National Bank of Burnside, Ky., placed in charge of areceiver on Sept. 17 1909; resumed business Dec. 23 1909.

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations:
Dividends announced this week are printed in italics.

Name ofCompany.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Atchison Topeka & Santa Fe, com. (quar.) IX Mch. 1 Holders of rec Feb. 7a
Preferred (No. 23) 2X Feb. 1 Holders of rec. Dec.30a

Atlantic dk North Carolina IX Jan. 15 Jan. 9 to Jan. 14
Baltimore & Ohio, common 3 Mch. 1 Holders of rec. Feb. 1
Preferred 2 Mch. 1 Holden of rec. Feb. 1

BeUefonte Central 1 Feb. 15 Holden of rec. Feb. 1
Canada Southern 1X Feb. 1 Holden of rec. Dec. 31
Central RR. of New Jersey (quarterly).. 2 Feb. 1 Holden of rec. Jan.21a
Chicago & Alton RR., common
Cumulative prior lien and partic. stock.

2 Feb. 16 Holden of rec. Jan.31a
2 Feb. 15 Holden of re . Jan .3 la

Cleve. Cin. Chic. & St. Louis, com 2 Mch. 1 Holden of rec. Feb. 7a
Cuba RR., preferred IX Feb. 1 Holden of rec. Dec. 31
Delaware & Hudson Co. (quar.) 2X Mch. 21 Holden of rec. Feb. 26
Great Northern (quar.) 1% Feb. 1 Holden of rec. Jan 10a
Illinois Central (No. 110) 3X Mch. 1 Holden of rec. Feb. 1
Lake Shore & Michigan Southern 6 Jan. 28 Holden of rec. Dec. 31
Guaranteed stock(Mich.Sou.ANor.Ind.) 6 Feb. 1 Holden of rec. Dec. 31

Louisville A Nashville 3X Feb. 10 Jan. 21 to Feb 10
Maluming Coal RR., common 6 Feb. 1 Holden of rec. Jan. 14
Common (extra) 50 Feb. 1 Holden of rec. Jan. 14

Michigan Central 3 Jan. 28 Holden of rec. Dec. 31
Nashville Chattanooga & St. Louis 3 Feb. 1 Jan. 22 to Feb. 1
N. Y. Chic. dk St. Louis, common (No. 1). 3 Mch. 1 Holden of rec. Feb. 18
First preferred. 5 Mch. 1 Holden of rec. Feb. 18
Second preferred 5 Mch. 1 Holden of rec. Feb. 18

Norfolk A Western, preferred 2 Feb. 18 Holden of rec. Jan. 31
Northern Pacific (quar.) *_ 1X Feb. 1 Holden of rec. Jan.l2a
Pittsb. Cine. Chic. A St. Louis, common. 2X Feb. 15 Holden of rec Feb. 5
Pittsburgh A Lake Erie 5 Feb. 1 Holden of rec. Jan. 26
Extra 40 Feb. 1 Holden of rec. Jan. 26

Reading Company, common 3 Feb. 1 Holden of rec. Jan.15a
First preferred 2 Mch. 10 Holden of rec. Feb. 19

Rome Watertown & Oyd., guar. (quar.)... IX Feb. 15 Holden of rec. Jan. 31
Vandalia 2X Feb. 15 Holden of rec. Feb. 5a

Street A Electric Railways.
Boston Elevated Ry 3 Feb. 15 Feb. 6 to Feb. 15
Boston A Northern Street Ry., preferred. 3 Feb 1 Holden of rec. Jan. 15
Columbus (O.) Ry., pref. (quar.KNo. 41)
Connecticut Ry. dk Ltg., com. dk pref. (qu.)

IX Feb. 1 Holden of rec. Jan. 15
1 Feb. 15 Holden of rec. Feb. 1

Dartmouth dk Westport St. Ry. (quar.) 2 Feb. 1 Holden of rec. Jan. 20
East St. Louis A Sub., pref. (qu.)(No.l5) IX Feb. 1 Holden of rec. Jan. 15
Georgia Ry. dk Electric, pref. (quar.) IX Jan. 20 Jan. 16 to
Grand Rapids Ry., pref. (qu.) (No. 37).. IX Feb. 1 Holden of rec. Jan. 15
Harrisburg (Pa.) Traction 3 Feb.

Feb.
1 Jan. 21 to Jan. 31
Jan. 24 to Feb. 14Havana Electric Ry., com. (qu.) (No. 5) 1 14

Prefered (quar.) (No. 16) IX Feb. 14 Jan. 24 to Feb. 14
Helena Light dk Ry., com. (quar.) 1 Feb. 1 Holden of rec. Jan. 25
Preferred (quar.) IX Feb. 1 Holden of rec. Jan. 25

Jacksonville Electric Co., com. (No. 11).. 3 Feb. 1 Holden of rec. Jan. 15
Preferred (No. 15). 3 Feb. 1 Holden of rec. Jan. 15

Metropolitan West Side El., pref. (qu.).. X Mch. 1 Holden of rec. Feb. 15
Mexico Tramways IX Feb. 1 Jan. 24 to Jan. 31
Milwaukee Elec. Ry. A Light, pref. (qu.) IX Jan 31 Holden of rec. Jan. 20
Montreal Street Ry. (quar.)... 2X Feb. 1 Holden of rec. Jan. 13
Old Colony Street Ry.. preferred 3 Feb. 1 Holden of rec. Jan. 15
Philadelphia Company, com. (quar.) IX Feb. 1 Holden of rec. Dec. 17
Preferred 2X Mch. 1 Holden of rec. Feb. 10

Public Service Investment, com. (No. 1). IX Feb. 1 Holden of rec. Jan. 16
Preferred (No. 3) '. * IX Feb. 1 Holden of rec. Jan. 15

Railways Company General (quar.).... 1 Feb. 1 Jan. 22 to Jan. 31
Railway A Light Securities, com. (No. 1) 2 Feb. 1 Holden of rec. Jan.15a
Preferred 3 Feb. 1 Holden of rec. Jan.15a

Rio de Janeiro Tram., Lt. A Power, Ltd. 1 Feb. 1 Jan. 17 to Jan. 31
Twin City Rap. Tran., Mlnneap., com.(qu) IX Feb. 15 Holden of rec. Jan. 21
Union St. Ry., New Bedford, Mass. (qu.). 2 Feb. 1 Holden of rec. Jan. 20
West PennRys., pref. (quar.) (No. 17)— IX Feb. 1 Jan. 25 to Feb. 17

Banks.
Bowery (quar.) 3 Feb. 1 Jan. 28 to Jan. 31
Extra - 5 Feb. 1 Jan. 28 to Jan. 31

Copper, National (quar.) (No. 4)_._ 2 Jan. 29 Jan. 1 to Jan. 17
Corn Exchange (quar.) 4 Feb. 1 Holden of rec. Jan. 22
German-American 3 Feb. 1 Holden of rec. Jan. 28
Mf^hanirs’ National (special) 21 Jan. 29 Dec 25 to _

Nineteenth Ward (monthly) (No. 43) IX Jan. 31 Holden of rec. Jan. 27
Pacific (quar.) 2 Feb. 1 Jan. 19 to Jan. 31
Extra 2 Feb. 1 Jan. 19 to Jan. 31

People’s National (Brooklyn) (No. 1) 2 Mch. 1 Holden of rec. Feb. 20
Twenty-third Ward j— 3 Feb. 1 Jan. 29 to Jan. 31

Trust Companies.
Broadway (quar.)
Farmers’ Loan dk Trust (quar.)..

IX Feb. 1 Jan. 22 to Jan. 31
12X Feb. 1 Jan. 26 to Jan. 31

Hamilton, Brooklyn (quar.).-. 2X Feb. 1 Holden of rec. Jan.25a
Kings County, Brooklyn (quar.) 4 Feb. 1 Jan. 26 to Jan. 31

Miscellaneous.
Amalgamated Copper (quar.) X Feb. 28 Holden of rec. Jan. 27
American Cement (No. 21) 1 Jan. 22 Jan. 9 to Jan. 23
American Chicle, common (monthly) 1 Feb. 19 Feb. 15 to Feb. 20
Amer. District Teleg. of N. J. (quar.)..
American Gas dkElec., pref. (qu.)(No. 12)

1 Jan. 22 Jan. 13 to Jan. 21
IX Feb. 1 Jan. 23 to Feb. 1

American Glue, preferred (No. 8) 4 Feb. 1 Jan. 26 to Feb. 1
American Light A Traction, com. (quar.) 2 Feb. 1 Jan. 20 to Jan. 31
Common (special) 2Xe Feb. 15 Jan. 20 to Jan. 31
Preferred (quar.) IX Feb. 1 Jan. 20 to Jan. 31

Bond dk Mortgage Guarantee (quar.) 3 Feb. 15 Holden of rec. Feb. 8
Butte Elec. A Pow., pref. (quar.)(No. 34) IX Feb. 1 Holden of rec. Jan. 15a
Cambria Steel 2X Feb. 15 Hplden of rec. Jan.31a
Claflin (H. B.), first preferred (quar.) IX Feb. 1 Holden of rec. Jan. 21

Second preferred (quar.) IX Feb. 1 Holden of rec. Jan. 21
Commonwealth-Edison (quar.) IX Feb. 1 Jan. 21 to Feb. 1
Consolidated Car Healing IX Feb. 1 Jan. 16 to Feb. 1
Consolidation Coal (quar.) IX Jan. 31 Jan. 23 to Jan. 31
Distillers’ Securities Corp. (quar.) (No. 29) X Jan. 31 Holden of rec. Jan. 10a
d Distilling Co. of Amer., pref. (quar.)..
Dominion Coal, Ltd., preferred-...

1 Jan. 29 Holden of rec. Jan. 8a
3X Feb. 1 Jan. 22 to Jan. 31

duPont(E.I.)deNemoursPowd.,pref.(qu.) \X Jan. 25 Holden of rec. Jan. 15
Eastman Kodak, common (extra) 7X Feb. 1 Holden of rec. Jan. 15
Edison Elec. Ill., Boston (qu.) (No. 83).. 2X Feb. 1 Holden of rec. Jan. 15
Elec. Bond A Share, nref. (ouar.) (No. 19) IX Feb. 1 Jan. 116 s to Feb. 1
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous—Concluded.

Electric Company of America 3)4 Feb. 3 Jan. 21 to Feb. 3
Federal Sugar Refining, pref. (quar.) 1)4 Jan. 31 Holders of rec. Jan. 28a

OorhamManufacturing, com. (quar.) 2)4 Feb. 10 Holders of rec. Feb. 7
Guanajuato Pow. A El., pf.(qu.) (No. 6) 1)4 Feb. 1 Jan. 21 to Feb. l
Harbison-Walker Refract., pref. (quar.). 1)4 Jan. 29 Holders of rec. Jan. 10
International Nickel, common (quar.)... 1 Mch. 1 Feb 10 to Mch. 1
Common (extra) — )4 Mch. 1 Feb. 10 to Mch. 1
Preferred (quar) 1)4 Feb 1 Jan 13 to Feb. 1

Interaat. Steam Pump, pf.(qu.) (No. 43). 1)4 Feb. 1 Jan. 21 to Feb. 1
Kansas City Stock Yards (quar.) 1)4 Feb. 1 Holders of rec. Jan.l5a
Lehigh Coal A Navigation (special) 15 scr. Mch. 1 Holders of rec. Jan. 31
Michigan State Teleph., com. (quar.) 1)4 Mch. 1 Feb. 16 to Mch. 1
Preferred (quar.) 1)4 Feb. 1 Jan. 19 to Feb. .1
Preferred (quar.) 1)4 May 1 April 17 to May 2

Holders of rec. Jan. 8Minneap. Gen. Elec., com. (qu.) (No. 10) 1)4 Feb. 1
Preferred (No. 22) 3 Feb. 1 Holders of rec. Jan. 8

Montreal Lt., Hi. & Pow. (quar.) (No. 35) 154 Feb. 15 Holders of rec. Jan. 13
New England Cotton Yam, pref. (quar.).. 1)4 Feb. 1

Holders of rec. Jan.20aOmaha Elec. Light A Power, preferred.. 2)4 Feb. 1
(InnsnllrifttMl Mining' 6 Jan.

Feb.
26

Pacific Coast Co., common (quar.) D4 1 Jan. 22 to Feb. 1
First preferred (quar.) 1)1 Feb. 1 Jan. 22 to Feb. 1
Second preferred (quar.)

People’s Gas Light A Coke (quar.)
Pittsburgh Coal, preferred

1)4 Feb. 1 Jan. 22 to Feb. 1
154 Feb. 25 Holders of rec. Jan. 20
1)4 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.31a
Pullman Company (quar.) (No. 172) 2 Feb. 15 Holdens of rec. Jan 31
QuincyGas, Electric tfc Heating 1 Jan. 25
Sears, Roebuck A Co., com. (quar.) 154 Feb. 15 Holders of rec. Feb. 1
Siegel Stores Corporation, pref. (quar.).. 154 Feb. 1 Holders of rec. Jan. 15
Street’s West. Stable-Car Line, com. (qu.) 1 Jan. 25 Jan. 16 to Jan. 25
Torrington Company, common 4 . Feb. 1 Jan. 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. 27 to Feb. 3
United Dry Goods Coe., com. (quar.) 2 Feb. 1 Holders of rec. Jan. 24
U. S. Bobbin <fe Shuttle, pref. (quar.) 154 Feb. 1 Jan. 21 to Feb. 1
United States Realty A Improv't (quar.). 1)4 Feb. 1 Holders of rec. Jan. 21
United States Rubber, 1st pref. (quar.).. 2 Jan. 31 Jan. 16 to Feb. 1
Second preferred (quar.) 1)4 Jan. 31 Jan. 16 to Feb. 1

Wells, Fargo A Co., extra $300 Feb. 10 Holders of rec. Jan. 3
Western Telep. A Teleg., preferred 2)4 Feb. 1 Jan. 21 to Jan. 31
White (J.G.)dcCo.. 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:

U Slocks.
10 Electric Vehicle Co. com $2 lot

350 War Eagle Consol. Mining Co.
pref., $50 each $8 lot

1.342 War Eagle Consol. Mining Co.
common, $50 each $10 lot

1,370 Consol. Ry. Elec. Lighting A
Equipment Co. $520 lot

230 Ohio A Indiana Consol. Nat.
A Illuminating Gas Co $4 lot

167 Canadian Nor. Que. Ry.Co.$225 lot
2,000 Underground Elec. Rys. Co.

of London, Ltd., trust certf.,
£1 each $200 loti

625 Orleans County Quarry Co.$329 lot
4,076 United Breweries Co. (of Chi- •

cago) preferred 1
781 Beaver Land A Irrigation Co.

(Colorado Co.) $3,500 lot
3,537 Pitts. Westmoreland A Som¬

erset RR. Co $1,200 lot
67 Pennsyl.Cent. Brew. Co., pf. 4

■ 68 Pennsyl.Cent.Brew.Co.com.$15 lot
200 R. T. Davis Mill A Mfg. Co..$2 lot
140 Clinch Valley Coal A Iron Co.

common, par value $96....$650 lot
70 Clinch Valley Coal A Iron Co.
pref., par value $96 ..$360 lot

68 Kentucky Union Co. com.,
$10 each $100 lot

13 6-10 Kentucky Union Co.
pref., $8 50 per share $80 lot

70 N. Y. Phonograph Co. (trust
certificates) $400 lot

17% Ensley Land Co.(new stk.).111%
310 Osceola Placer Mining Co.

common, $1 each $2 lot
140 Conneaut Water Works A

Supply Co $10 lot
20 U. S. Medicine Co. of N. J..
$50 each $250 per share

137 United Box Board Co. of
N. J $11 50 per share

40 Norwich A Worcester RR.
Co. pref - 209)4

1 Clinton Hall Association..^.$56
70 Westchester & Bronx Title A
Mtge. Guar. Co 165-166

20 GuanaJuatoAmal.Gold Mines,
$5 each $12 lot

12 Indiana Lighting Co 33
200 Camden Land Co.. $3 each..$6 lot
60 Dominion Copper Co., Ltd.,
$10each... $7 lot

Bonds.
20 Dominion Mining A Chemical
Co., pref $6 lot

20 Dominion Mining A Chemical
Co. common $1 lot

1,000 Funter Bay Min. Co., $1 ea__$3 lot
100 Goldfield Hub Mining A Mill¬

ing Co., $1 each $1 lot
100 Texas, Rio Grande Canal Co.$20 lot
105 Lawyers’ Title Insurance A

Trust Co 303-304
250 A. Booth A Co. old com $10 lot
400 Cincinnati Northern RR. Co_$45
10 Woman’s Hotel Co 70)4
2 U. S. Trust Co 1236

20 Morton Trust Co 620
10,000 Dominican Placer Mining

Co., $1 each.*.. $300 lot
10 N. J. Zinc Co 411M
25 Stamford Manufacturing Co.,
$25 each $80 per share

10 World Securities Co 90
5 Phenix Ins. Co. of Bklyn.--.300

Bonds.
$42,000 Beaver Land & Irrig. Co.

1st 6s. 1917 90
$71,000 Pitts. Westmoreland A Som¬
erset RR. Co. 1st 5s. 1935, with
lnt. notes, 1908 and 1909 lnt.,
and with coupons from April 1910
attached $7,100 lot

$17,000 Pennsyl. Cent. Brew. Co.
1st 6s, 1927 53)4

$8,000 Consol. Rubber Tire Co. 4%
deben., 1951 36

$81 Indiana Lighting Co. scrip ctf. 30
$854 Indiana Lighting Co. 1st 4s,
scrip certl 73)4

$80,000 La France Copper Co. 6s,
1932, Jan. 1908 coups, attached. 41

$55,000 C. K. Davis Coal Co.
1st 5s $110 lot

$46,000 Alma Coal Co. 1st 5s...$150 lot
$12,000 Pitts. Bing. A East. Ry.
Co. 1st 5s, 1956; April 1909 cou¬
pons on $500 lot

$120,000 Independent Teleph. Co.
of Omaha 1st 5s, 1937, A.&0.$325 lot

$100,000 North Ga. Elec. Co. 1st
ref. 5s, with March 1907 cou¬
pons attached [$50,000

$75,000 North Ga. Elec. Co. 1st lot
6s, Ser. B, with May 1907 cou
pons attached

CLEARING-HOUSE 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%.

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. In the case of the totals, the actual figures
at the end of the week are also given,

We omit two ciphers (00) in aU cases.

Banks.
00s omitted.

Capital. Surplus.. Loans.
Average.

Specie.
Average.

Legals.
Average.

Deposits.
Average.

Re-
s've

Bank of N. Y._
Manhattan Co.
Merchants’
Mechanics’
America
Phenix
City
Chemical
Merchants’ Ex.
Gallatin..
Butch. A Drov.
Greenwlch
American Exch.
Commerce
Mercantile ....
Pacific
Chatham
People’s
Hanover
Citizens’ Cent..
Nassau
Matket A Fult’n
Metropolitan ..
Com Exchange
Imp. A Traders’
Park ...1
East River
Fourth
Second
First
Irving Exch
Bowery
N. Y. County..
German -Amer.
Chase
Fifth Avenue. .
German Exch..
Germania
Lincoln
Garfield
Fifth
Metropolis ....
West Side
Seaboard
Liberty
N. Y. Prod. Ex.
State
14th Street
Copper
Coal & Iron ....

Totals, Average

Actual figures

$
2,000,0
2,050,0
2,000,0
3,000,0
1,500,0
1,000,0
25,000,0
3.000,0
600,0

1,000,0
300,0
500,0

5,000,0
25.000,0
3,000,0
500,0
450,0
200,0

3,000,0
2,550,0
500,0

1,000,0
2,000,0
3,000,0
1,500,0
3,000,0
250,0

3,000,0
1,000,0
10,000,0
2,000.0
250,0
500,0
750,0

5,000,0
100,0
200,0
200,0

1.000.0
1,000,0
250,0

1,000,0
200,0

1,000,0
1,000,0
1,000.0
1,000,0
1,000,0
2,000,0
1,000,0

$
3.465.5
4.126.6
1.693.7
3.851.2
5,894,9
685.5

28,853,0
6,183.0
568.2

2.443.1
153.4
777.4

5,095,1
15.694,3
2.570.8
897.6

1,026,2
477.5

11,101,1
1.486.6
464,8

1,668,0
1.392.9
5.254.1
7,504,0
9.912.5
105.2

3.543.1
1.899.3
19,808,6
1.516.3
802,0

1.642.4
667.5

7,040,4
2,069,9
894,0

1,006,5
1.408.9
1.147.1
483.5

2,020,2
1,139,0
1.821.6
2.704.4
705.4
863,0
334.5

2,834,3
326.3

$
19,286,0
29,450,0
17,333,0
25,235,0
23.716.1
7,031,0

161,397,0
28.876.3
6.493.5
8,242,0
2.201.7
7,346,0
30,069,1
136,806.0
14,614,7
4,103,0
6,702,9
1,927,0
63,887,9
22.842.2
6.402.5
7.945.7
12.852.1
42,768,0
26,275,0
79,054,0
1,597,2
20,901,0
12,680,0
96,465,5
21.970.4
3.608.1
8,010,7
4.393.6
67,684,0
13.796.2
3.625.7
4.757.1
17.357.1
7.827.2
3,433,1
12,053,8
4,336,0
18.669.0
16.631.2
7.779.3
13,995,0
5.540.7
24.562.4
5,727,0

$
3,439,0
6,508,0
2,788,0
3.899.0
4.327.6
1,319,0
38.887,5
5,102,0
1,483,4
1.194.7
494,9

1.759.3
4,860.6
17,724,3
2.252.4
589.8
892.6
484.2

10,882,2
5.581.9
505.2

1.327.5
3.183.9
7.676.0
4,053,0
22,455,0

358,4
4,270,0
2,618,0
23.504.8
4.694.6
860,0

1.519.8
896.6

18.587.8
2.817.7
625,1
878.9

4,108,4
1.852.3
604.3

1,063,4
880,0

4,180,0
3.971.3
2,026,5
3.940,0
917.9

6,076,2
928,0

$
1,098,0
2,017,0
1,563,0
2,465,0
2.164.7
326,0

5,115,0
2,006,3
165.6
478,0
92,9
200,0

1,588,5
10,936,2

785.6
477.1

1,081,9
134.3

7.841,0
324.4

1.196.2
984.2
233.2

5,104,0
2,244,0
1,433,0

96,1
2,050,0
573,0

2,121,0
1.297,1

51,0
759.9
212.4

4.305.8
1.151.3
455.7
530.4
730.9
302.9
312.9

1.932.8
248,0

1,557,0
963.1
240,6
282,0
650.2
448.9
500,0

%
17,196,0
33,300,0
17,058,0
25,218,0
24.163.1
6,133,0

152,427,1
27,338,0
6.527.6
6,404,9
2.329.6
8,027,2
24,027,0
111,640,4
11.444.7
3.912.8
7.215.8
2.430.3
72.512.7
22.838.1
7,070,3
7.936.5
13.305.6
50,528,0
24,338,0
89,564,0
1,818,0
23,143,0
12,471.0
87.511.4
23.478.5
3,790,0
8.469.6
4.363.9
76,483,0
15.684.8
4.192.8
5.499.4
19.112.4
7.918.1
3.641.8
12.137.5
4,637.0
21,609,0
16,932,3
9.155.2
17,122.0
6.104.9
24.908.7
5,623,0

%
26.3
25.5
25.5
25.2
26.8
27.4
28.8
26.1
25.2
26,1
25.2
24.4
27.0
25.7
26.5
27.2
27.3
25.4
25.8
26.0
24.0
29.1
25.6
25.2
25.8
26.7
25.1
27.3
25.5
29.2
25.5
24.0
27.4
25.4
29.9
25.3
25.7
25.6
25.2
27.2
25.1
24.6
24.3
26.5
29.1
24.7
24.6
25.6
26.1
25.4

127,350,0 180,024,4 1190,259,0 245,851,0 73,828,1 1190,694,0 26.8

Jan.I5-. ------- 1194,716,7 254,328,8 74,881,9 1205,316,2 27.3

On the basis of averages, circulation amounted to $51,950,800 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 its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

STATE BANKS AND TRUST COMPANIES.

Week ended Jan. 15.
State Banks

in
Greater N. Y.

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. Y.

Trust Cos.
outside of

Greater N. Y.

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 10,652,956

Loans and Investments..
Change from last week.

298,141,000
+ 1,605,200

1,070,327,000
—21,340,300

88,802,100
+ 14,100

134,468.200
+ 1,302,900

Specie 46.498,300
—526,800

115,507,500
—2,030,200

,,

^Change from last week.

Legal-tenders A bk. notes
Change from last week.

Deposits

26,085,600
+ 977,800

340,066,900
+ 1,336,100

13,564,900
—395,700

1,110,220,500
—23,317,000

93,220,000
—805,700

141,736,600
—307,500Change from last week.

Reserve on deposits
Change from last week.

90.463,200
—115,800

134,373,100
—2.699.600

18,390,000
—1,101,500

18,205,400
—1,124,500

P. C. reserve to deposits. _
Percentage last week..

27.1%
27.3%

15.5%
15.6%

20.4%
21.4%

13.4%
14.2%

IN

Clearings at—
Week ending January 15.

1910. 1909.
Inc. or
Dec. 1908. 1907.

Montreal
$

45,708,449
32.275.371
18,083,055
6,933,107
3.645.787
2,916,988
2.303,835
1,889,937
1,535,431
1,570,537
1,408,104
2.259,154
1,311,826
1,203,521

$
34,725,563
26,766,389
11,497,015
3.362,480
3.659.804
2,366,085
1.752.901
1,481,637
1.330.090
1,303,745
1.259,498
1.140.843
; 866,006

Not Included

%
+31.6
+20.6
+ 57.3
+ 106.2
—0.4
+ 23.2
+31.4
+27.5
+ 15.4
+20.5
+ 11.8
+98.1

* +51.5
in total

$
27,830,352
20,545,905
10,247.614
3,154,008
3.096,481
1,944.456
1.840.013
1,566,754
1,206,136
1,200,011
1.152,741
1,022.899
598.540

$
30,127,031
24.943,888
9,471,016
2,745,235
3,215,946
1,826,313
1,864,999
1,519,614
1,323,695
881.691

1,205,259
1,209,737
767,708

Toronto
Winnipeg
Vancouver
Ottawa
Quebec..
Halifax
Hamilton
St. John
Victoria .......
London
Calgary
Edmonton..*....
Regina ....

Total Canada. 121,841,581 91,512.056 ',+33.1
Jr

75.405,910
... ......... ..... . ..

81,102,137
J

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

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

Reserve Required for Trust Companies
and State Banks.

Location—

—Trust Cos.— —State Banks-
Total Of Total Of

Reserve which Reserve which
Required in Cash.Required, in Cash.

Manhattan Borough 15% 15% 25% . 15%
Brooklyn Borough (without branches In Manh&t.)_15% 10% 20% 10%
Other Boroughs (without branches toManhattan) .15% 10% 15% 7)4%
Any Borough withbranohes inManhattan.-.*.—15% 15% 25% 15%
Elsewhere In State... ......li.j..--.--.10% ‘ 5% 15% 6%

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



218 THE CHRONICLE [VOL. LXXXX
The Banking Department also undertakes to present

separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the ClearingHouses These figures are shown in the table below, as arealso the results (both actual and average) for the Clearing-House banks. In addition, we have combined each corre¬
sponding item in the two statements, thus affording an aggre¬
gate for the whole of the banks and trust companies in the
Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES

Clear.-House Clear.-House State Banks & Total of allWeek ended Jan. 15. Banks. Banks. Trust Cos. not Banks& Trust
AclualFigures Average. in C.-H. Aver. Cos. Average.

. $ $ $ $
Capital as ol Nov. 16__ 127,350,000 127,350,000 73,550,000 200,900,000
Surplus as ol Nov. 16..
fo{ *

180.024,400 180,024,400 176,431,300 356,455,700
Loans and investments 1,194,716,700 1,190,259,000 1,166,049,200 2,356,308,200
, Change from last week + 12,239,500 —7,737,600 —21,253,000 —28,990,600

Deposits 1.205,316,200
4-36.333,500

1,190,694.000
4-11,620,900

01,127,831,200
—19,685,600

2,318,525,200
—8,064,700f Change from last week

Specie 254,328,800
4-17.434.500

245,851,000
4-15,450,000

122,065,200
—2,095,700

367,916,200
4-13.354,300Change from last week

Legal-toiideni 74,881,900
4-4,981,300

73,828,100
4-4,695,500

522,336,000
—346,400

96,164,100
+4,349,100C&ange from last week

Aggr’te money holdings 329,210,700 319,679,100 cl44,401,200 464,080,300Change from last week 4-22.415,800 4-20,145,500 —2,442,100 + 17.703,400

Money on deposit with
other bks. & trust cos. 20,849,500

—896,700
20,849,500
—896.700Change from last week

Total reserve 329,210,700 319,679,100 165,250,700 484,929,800Change from last week 4-22,415,800 4-20,145,500 —3,338,800 + 16,806,700

Percentage to deposits
requiring reserve 27.34% 26.87% 16.9%
Percentage last week.. 26.27% 25.43% 16.9%
Surplus reserve....... ‘ 27,881,650 22.005,600

+ IncreaseJover last week. — Decrease from last week.
P a These are the deposits after eliminating the item “Due from reserve depositoriesand other banks and trust companies in New York City”; with this item included,deposits amounted to SI,224,097,400, a decrease of 123,924,400 from last week. Inthe case of the Clearing-House banks, the deposits are “net” both for the averageand the actual figures, b Includes bank notes, c Of this amount State banks held$15,328,800 and trust companies $129,072,400. *

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Wc omit two ciphers in all these figures.

Week
*

Ended.
Loans and
Investments. Deposits. Specie. Legads.

Tot. Money
Holdings.

Entire Res.
on Deposit.

Nov. 20—
Nov. 27-
Dee. 4,—
Dee. ll..
Deq. 18--
Dec. 24—
Der. 31—
Jan. 8..
Jan. 15..

$
2.408,090,7
2.389.978.6
2.381.234.4
2,371.455.0
2,381.734,9
2.400.207.6
2.401.557.5
2,385,298,8
2,356,308,2

$
2,338,048,8
2,310,511,4
2.296.068.3
2,287,814,6
2.306.845.1
2.327.891.3
2.326.424.3
2,326,589,9
2.318.525.2

$
359.133.4
354,661,9
348.861.8
348.630.4
352.494.6
356,082,2
354.160.6
354.561.9
367,916,2

$
. 89,784,9
89.617.2
91.137.3
91.157.5
93.113.6
91.086,3
89.809.7
91,815,0
96,164,1

$
448,918.3
444.279.1
439.999.1
439.787.9
445.608.2
447,168,5
443.970.3
446.376.9
464,080,3

$
471,633,4
465.572.1
461.180.6
461.271.6
467,258,3
468.252.6
468.862 5
468.123.1
484,929,8

Reports of Non-Member Banks.—The following is thestatement of condition of the non-member banks for the
week ending Jan. 15, based on average daily results:

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

Loans,
Disc’ts
and

Invest¬
ments.

Legal
Tender
and
Bank
Notes.,

Deposit ivith
Banks. Capi¬

tal.
Sur¬
plus.

Specie. Clear¬
ing

Agent.

Other
Banks,
&c.

Net
Deposits.

N. Y. City ,

Boroughs of
Man.dr Brx. $ $ t $ $ $ $ $Wash. H’ts 100,0 247,4 1,220,0 137,0 37,0 136,0 1,158,0Century 200,0 151,8 1,455,9 22,0 153.0 50.0 140,3 1,580,0Colonial 400,0 311,0 5,425,7 703,7 437.4 602,4 231,0 6,802,1Columbia.. 300,0 458.9 6,299,0 704,0 645,0 624,0 7,667,0Fidelity ... 200,0 159,3 1,180,3 115,7 ' 72,0 148,9 1.254,9Jefferson.._ 500,0 586,9 3,563,3 16,9 560.6 202,9 282,6 3,675,7Mt. Morris. 250,0 287,6 2,540,0 466,2 39,8 315,3 118,1 3,263,1Mutual 200,0 328,5 3,724.0 28,4 583,4 422,8 5,2 4,299,9Plaza 100,0 412,4 4,247.0 326,0 487,0 676,0

220,8
5,210,0
2,061,4

23d Ward.. 200,0 103,9 1,776,9 191,9 61,0Un.Ex.Nat. 1.000,0 959,3 8,430,8 1.171,9 1,000,0 144,4 8,583,0Yorkville .. 100,0 446,0 4,023,9 46,9 740,7 * 243,4 253,5 5,139,3New Neth’d 200,0 243,5 2,175,0 227,0 77,0 234,0 10,0 2,286,0Bat.Pk.Nat. 200.0 150,3 1,186,6 216,7 28.0 71,8 L129.8Aetna Nat. 300,0 315,9 1,933,3 442,5 22,3 127,2 33,4 1,803,1Borough of
Brooklyn.

Broadway . 200,0 541,1 3,369,6 33,0 350,8 202,6 91,5 3,703,1Mbs.’ Nat. 252,0 798,7 5,968,7 589,8 251,0 796,6 138,7 6,654,1Mechanics'. 1,000,0 934,7 10,742,8 343,5 1,300,7 1,452,6 249,8 13,959,2Nassau Nat. 750,0 966,4 6,609,0 616,0 304,0 1,166,0 6189810Nat. City.. 300,0 607,5 3.993,0 109,0 579,0 485,0 201,0 MILONorth Side. 200.0 144.0 1,875,7 138,2 102,3 153,4 108,9 2,130,4First Nat.. 300,0 573,0 3,351,0 314.0 83,0 47+0 70,0 3,259,0Jersey City.
400.0 1,237.1First Nat.. 4,828,6 330,1 372,6 4,591,3 2.372,0 10,557,7Hud.Oo.Nat

ThirdNat..
250,0 745,6 3,175,0 161,0 58,2 208,5 313,8 3,100,3200,0 384,8 2,135,4 65,8 121.1 461,1 16.0 2,411,3Hoboken.

First Nat.. 220,0 623,7 2,560,4 131,0 19,3 130,5 79,9 2,155,3Second Nat. 125,0 249,6 2,614,9 85,9 92,6 92,0 199,3 3,023,2
Tot. Jan. 15 8.447.0 12,968.9 100405,8 7,734,1 8,578,8 14,431,5 4.915,0 118875,9Tot. Jap. 8 8.147.0 12.395.9 96.029,5 7,217.0 8,394,8 12,845,9 3.648.8 112172^8Tot. Dec. 31 8.147.0 12.395.9 95,830,8 7.095,0 8,318,0 12.440,9 2,838,4 110080;9

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

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

Banks.
Capital
and

Surplus.
Loans. Specie. Legals. Deposits, a Circu¬

lation.
Clearings.

\
Boston. $ $ $ $ $ $ $Dec. 24_ . 40,300,0 189,256,0 21.554.0 4,387,0 235,360,0 7,083,0 149,704,3Dec. 31— 40.300.0 188,936,0 21,698,0 4,631.0 239.143,0 7,089,0 186,145,6Jan. 8.. 40,300.0 190,296,0 23,299,0 4,726.0 241,979,0 7,134,0 221.566,9Jan. 15. .

PhUa.
40.300,0 189,482,0 23,533,0 4,915,0 242,901,0 7,110,0 202,785,8

Dec. 24.. 56,315.0 258.694,0 66.068.0 304,814,0 16,802,0 134,406,2Dee. 31.. 56.315,0 258.618.0 66.748,0 303,852.0 16,819,0 148.632,1Jan. 8— 56.315.0 259,350,0 69.401,0 309,307,0 16,815,0 202.189.6Jan. 15.. 56,315,0 261,084,0 68,464,0 307,598,0 16,780,0 165,786,1
a including Government deposits and the Item “due to other banks.” AtBoston Government deposits amounted to $3,029,000 on January 15, against$3,023,000 on January 8.

Imports and Exports for the Week.—The following arethe imports at New York for the week ending Jan. 15; alsototals since the beginning of the first week in January:

For week.

Dry Goods
General Merchandise..

Total
"

Since Jan. 1.
Dry Goods..
General Merchandise

Total 2 weeks

1910. 1909. 1908. 1907.

$2,982,456
9,903.882

$3,381,795
12,322,298

$2,513,119
7,587,050

$3,969,145
10,800,714

$12,886,338 $15,704,093 $10,100,169 $14,769,859
$6,279,380
25.124,167

$7,359,084
23,689,433

$6,439,905
14,834,312

$7,541,644
24,378,605

$31,403,547 $31,048,517 $21,274,217 $31,920,249

The following is a statement of the exports (exclusive ofspecie) from the port of New York to foreign ports for theweek ending Jan. 15 and from Jan. 1 to date:
EXPORTS FROM NEW YORK FOR THE WEEK.

1910. | 1909. 1908. 1907.
For the week 814,774,887 '$15,442,553

10,078,871 10,950,993
$19,940,800
15,434,749

$13,557,452
12,981,302Previously reported

Total 2 weeks. $24,853,758 $26,393,536 $35,375,549 $26,538,574

Thelfollowing table shows the exports and imports ofspecie at the port of New York for the week ending Jan. 15and since Jan. 1 1910, and for the corresponding periods in1909 and 1908:
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. Imports.

Week. SinceJan.l. Week. SinceJan.l.
Great Britain $588 $972France
Germany
West Indies $40,000 $40,000 3,086

14,955
56.253
25,559

5,440
14,955
104,809
37,501

Mexico
South America 766,500 1,266,500
All other countries

Total 1910
Total 1909
Total 1908

$806,500
5,930,000

12,000

$670,939
52,600

$1,306,500
5,930,000

31,925

$1,547,507
78.800

$100,441
237,526
559,938

$1,464

‘"'"153
1,000

73,886
103,391
31,399

$163,677
416.141

4,193.323

$1,530

153
1,257

73,886
116,124
32,231

Silver.
Gre t Britain
France
Germany
West Indies 4,172 3.215
Mexico
South America
All other countries..

Total 1910 $727,711
1,010,000
557.054

$1,629,522
1,892,275
1,441,697

$211,293
169,044
54,449

$225,181
258,501
206,129

Total 1909
Total 1908

Of the above imports for the week in 1910, $4,290
were American gold coin and $1,002 American silver coin.
Of the exports during the same time, $806,500 were Ameri¬
can gold coin and $200 were American silver coin.

jjfcttfeittfl aud financial.

INVESTMENT SECURITIES
Our eight-page circular No. 587 describes several Issues ol sound

Investment bonds yielding about IH to 5*4%.

Spencer Trask & Co.
WILLIAM AND PINE STS.. - - NEW YORK

Branch offices: Chicago. ILL.. Boston. Mass.. Albany. N. Y.

Moffat & White
BANKERS

Members New York Stock Exchange
S NASSAU STREET. THE ROOKERY

NEW YORK CHICAGO

BANKING and EXCHANGE of every description In connection with

EXPORTS & IMPORTS

International Banking Corporation
10 Wall St.. New York. CAPITAL & SURPLUS. $$.500,000

BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK
Organised under the Laws of N. Y. State. <0 Wall St.. New York.

Aooounts invited. Interns* paid on Tens Deposits.
THOMAS H HUBBARD President■ rwnrno ■■ w ■•warmerwr t'ivo*v«uM
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bankers’ Ciazjetie.
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 & Hoeking Coal & Iron
shares from 90 to 22. This stock advanced from 21% in
February last to £1% 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%to3%%.
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 3%@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 5%@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.

Capital
Surplus
Loars and discounts
Circulation
Net deposits
U. S. dep. (lncl. above)
Specie
Legal tenders

Reserve held.
25% of deposits

Surplus reserve

Surplus excl. U. S. dep.

1910.
Averages for
week ending
Jan. 15.

Differences
from

previous week.

1909.
Averages for
week ending
Jan. 16.

1908.
Averages for
week ending
Jan. 18.

$
127,350,000
180,024,400

1,190.259.000
51,950.800

1,190.694.000
1,642,800

245,851,000
73,828,100

319,679,100
297,673,500

$ S
126,350,000
165,447,700

1,329.110.600
49,434.100

1,404,459,700
7,685,200

293,344,600
83,358,500

376,703,100
351,114,925

$
129,100,000
163,396,900

1,126,677,700
70.910.400

1,090,188,500
72,027,100
229,027,200
66.155.400

295,182,600
272,547,125

Dec. 7,737,600
Dec. 460,800
Inc. 11,620,900
Inc. 35,800
Inc. 15,450,000
Inc. 4,695,500

Inc. 20,145,500
Inc. 2,905,225

22,005,600

22,416,300

Inc. 17,240,275

Inc. 17,249.225

25,588,175

27,509,475

22,635.475

40,642,250

Note.—The Clearing House now Issues a statement weekly showing the total
of the actupl 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 bath 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@
4 84 for sixty days, 4 8625® 4 8635 for cheques and 4 8660®
4 8670 for cables. Commercial on banks 4 8350® 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 19% for long and 5 17% less 1-16(5)
5 17% less 1-32 for short. Germany bankers’ marks were
94 11-16@94% for long and 95 1-16 less l-32®95 1-16 for
short. Amsterdam bankers’ guilders 40 08®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 the wee ; 4 84% 4 8690 4 8740
Low for the week 4 83% 4 86% 4 866)
Paris Bankers' Francs—

High for the week 5 18% less 1-16 5 16% 5 16%
Low for the week 5 20 5 17% less 1-16 5 17 X
Germany Bankers' Marks—

High for the week 94% 94X less 1-32 95%
Low for the week 94X 95 1-16 95 X
Amsterdam Bankers’ Guilders—

High for the week 40 1-16 40 3-16 40%
Low for the week 40 40^8 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,

buying, 75c. per $1,000 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
Periods

Jan.
15

Jan.
17

Jan.
18

Jan.
19

Jan.
20

Jan.
21

28, 1930 .registered
2s, 1930 coupon
3s, 1908-18 registered
38, 1908-18 coupon
3s, 1908-18....small coupon
4s, 1925 registered
48, 1925 coupon
2s, 1936.Panama Canal regis
2s, 1938.Panama Canal regis

Q—Jan
Q—Jan
Q—Feb
Q—Feb
Q—Feb
Q—Feb
Q—Feb
Q—Feb
Q—Nov

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

*100%
*100%
*101%
102

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

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

100%
*100%
*101%
*101%

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

*114%
*114%
*100
*100

*114%
114%
*100
*100

*114%
*114%
*100
*100

*114%
*114%
*100
*100

*114%
*114%
*100
*100

*114%
*114%
*100
*100

* This is the price bid at the morning board; no sale was made.
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 Wednesday.
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.

Week ending Jan. 21.
Sales
for

Range for Week.

Assoc. Merchants, 1st pf.
Buffalo Roch & Pittsb..
Cent & So Amer Teleg..
Chicago & N W rights._
Chicago Terminal Transf
Colo Fuel * Iron, pref..
Evansv & Terre H, pref.
General Chemical
Preferred

Homestake Mining
Missouri Pacific rights..
N Y N H & H subscrip¬
tion receipts 1st paid.

North Ohio Trac & Light
Pennsylvania subscrip¬
tion receipts 1st paid.

St Jos & Qr Isl 1st pref..
South Porto Rico Sugar.
United Cigar Mfrs, pref.
U S Rubber rights
West Md warr’ts 4th paid

Week. Lowest. - Highest. Lowest. Highest.

250|110 Jan 15 112 Jan 15 105 April 114 June
100101 Jan 19 101 Jan 19 90 Jan 105 Dec
64118% Jan 20 120 Jan 21 105 Jan 115 June

24,205i 14 Jan 15 14% Jan 17 15% Dec 16% Dec
200 2% Jan 19 3 Jan 18 2 May 4% Jan
600 112% Jan 20 120 Jan 19 67 Mch 115 Nov
100 82% Jan 20 82% Jan 20 83 May 85 Feb
150 94 Jan 20 94 Jan 20 61 Jan 95 Aug
415 104 Jan 18 104 Jan 18 98% Jan 108 Aug
40 85 Jan 17 85 Jan 17 73% Nov 94% Apr

45,558 1-16 Jan 20 7-32 Jan 19

2,965 145 Jan 20 146% Jan 15 147% Dec 149% Dec
200 36 Jan 18 36% Jan 17 23% Apr 38 Dec

2.200 129% Jan 20 131% Jan 21 134 Dec 134 Dec
300 55 Jan 20 55 Jan 20 49% Mch 60% Dec
605 82 Jan 21 85 Jan 18 79% Dec 83 Dec
100 109 Jan 21 109 Jan 21 99 Jan 111 Dec

7,300 5c. Jan 20 % Jan 17 % Dec % Dec
200 50% Jan 17 52% Jan 19 48 Dec 55 Dec

Range JorYear 1909.

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; after
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 PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday
Jan 15

11812 12014
103*8 103l2
130 132
II5I4 11714
9312 0312
74% 767s
17838 17934
*08% 70

♦300 310
861a 87*8
64 6434

* 71

Monday
Jan 17

31?8 32%
60 ' 6034
147U 100
168 168
15612 159l8

*195 215
*148 160
*160 175
*412 5
*912 12
7912 7912
104 104
56*2 6712
8OI4 81
80 80

17612 17812
*590 600
44%
7914

•

16
$30
31*8
49
38*8
135
7314 75
1434 15
90 901

*9414 9934
*.... 120
*_„.. 90
141*4 142%
23*8 24%
5912 ‘
267g

*4912
*77
4012
69

4518
8OI4
65
16
30
32l4
491

_

38*4
13612

*21
61
*00
152
137
*20
*

*80 '
*135

6212
2078
50
80
4178
69*8
24
611S
69

153%
137
25
49
88

137
15H4 152

92
4C3g
7412
6/
145
61
2512

92
4614
*72
63

*133
*60
243g

118*8 120
*57 63
*105 110
*87 95
155 156
4534 46%
96*8 977g

135*4 13734
*115 118
*101 110
*116 117
132*8 134
96% 9712

♦105 120
16012 163
492 92
101% 102
44 46
8412 86
*70
5512
30
7312

11812 1203s
10312 10334
130l2 13212
11534 1171s
93 93
74 761s
17914 I8OI4
*6814 70
*300 312
86l2 883g
64 6534

70

Tuesday Wednesday Thursday
Jan 18 Jan 19 Jan. 20.

3214 33
5978 61

146~8 14978
*108 16912
157
*210
♦148
♦160

412
♦10
80

*10334 108«2
67U 581
8U4 81%
*80 81
17778 178
*550 610

4412
$81
61
*16
*3014
3034
48*4
3834
133
73l2
15
90
*90

14?% 143
23*8 24%

169l4
215
155
175
41*
13
80l2

46
81
61
1712
3212
32is
4934
3914

1367s
76l4
157g
90
96
120
90

11812 1193S
10334 10334
131 13134
11512 116l2
93 93
75 76is
17834 179U
$68% 68%

*300 312
8612 8734
6338 64

* 70

32U 33
60 6034

14634 149
4168 168
15734 16812

*210 215
*145 155
♦160 175

412 412
♦10 1212
7914 7914

*10334 10812
57«4 58l8
*81 8112
80 80

$177% 17712
*550 610

4414
80
*59*4
15l2
30

0O12
26
50
*77
40l8
69

*22
*01
*6512

6212
2678
5084
80
4134
69
25
64
69

3034
4814
3834
131
73
15

*89
*93
*108
*

--

4142
23U
6OI4
26
*49
*77
3912

15014 154
137 1377s
*20 25
*4712 49
*80 88
13434 133
152 152

72l4
56
31
74

1303S 13212
30% "
69
32%
15
1212
50

♦69

4012

*211*;
4834
48i2
534
10
512

49

223C
50
503g
6

1034
6

49

921g
46%
7334
68l2
145
63
261

*9134
4412
73l2
66l2

*138
0134
25

11834 12034
*59 63
*105 110
*90 95
155U 156
4434 4634
0714 98l4
*89 91
13373 1375?
11584 11534

*101 108
*113 110
132% 134%

, 973s 98
*105 120
1603s 1631:
93 93
ion2 ioi3,
45% 47%
86

:r70%
56
3078
74

86
701£
57
3134
74

12934 1323
31 '30% 31%
69% 6834 70
33 32% 333,
16% 15% 10%
13% 13 l'S'i
50 49 51
70 69% 703/

113% 113% 1131*
194?8 191% 1953.
101 100% 101%
40% 40 401*
71 *70 72 '

22
4938
49“g
6U

1012
534

43

23I4
52
511*>
6 "

12
63g

48

4514
80l2
65
1534
30
3184
49
39
13384
75
16
92
97
120
90
142
243g
617S
20
50
80
4012
68
25
62
69

*21
61

*6512
15034 153
13734 13734
*20 2512
4512 48l2
*80 89
13514 136
15014 15134
*917g 923g
45 4614
73 73
66% 6712

*135 145
*61 63
2512 26l2

11778 1193g
59 61

^105 110
*90 96
155 1557g
44l2 4512
97 9734

*S8 92
13134 135
*113 117
*100 108
114 114
13278 133'g
98 98

*100 120
1607s 1633s
*9214 931,
100l2 1011;
4314 40%
84U
*70
55%

*3034
*74

11578 ligig
10314 103%
129 13134
11478 H6t2
93 93
7138 7534

17878 18034
70 70
300 306
83 8712
6034 64

*____ 69

3078 3234
5984 6034

14558 148
16712 163
156% 158U

♦205 215
145 145

*100 175
412 412
10 10
78 79

*10334 108l2
6684 58
81 81%

8OI4
178
590
451s
8012
65
1012
2912
3H2
49
381

n
711-
561-
52 “
76

12978 13134
30% 31
6712
52%
16%
13%
49
6978

113

0934
33%
16%
14%
4934
69“g

113%
191% 193%
100% 101
3934 40
*68
22%
49%
61%

.f4
6%

48

70
2234
51
62%
5%

11
7%

48

80
174
590
42
79
*60
*15
28
80
47«4
38

13034 132%
71% 7334
15% 15%

♦88% 91
*96 97
*108 120

*i4134 142%
20 2338
55 603g
25 26
47% 48
*77 80
38 % 40%
67% 68%

♦23 24
61 61%
65 65%

14934 153
137 137
*20 25
48 48
*82 89
130% 133%
152% 152%
9134 917g

116% 118%
103% 1037s
129 131
115 116
94 94
72 74

Friday
Jan. 21.

179% 180%
*68
*295

80%
61

*

70
310
84
62
69

30% 32
60 60
146% 14838
167% 167%
157 15934
*200 212%
*145 155
*160
*4
*10
77

175
5

13
78

10334 10334
56 57
80 81%
80 80%

17434 177
*550 600
42% 433g
79% 80
62% 6234
15 • 15
2834 283.
29%
47
36%

11734 119%
103% 104
130% 131
11534 11634
*93% 94%
73% 75
180 18034
*68 72U
*300 308

83% 86%
02 62%

*.... 69

32% 33
59% 00%

147% 149%
*16738 168%
159 160

*204
150

♦160
*4
9%
79

215
150
175

5
10%
79

*102% 108%

31%
48
37

4534
73%
70
145
63%
27

43%
*72%
167%

*138
*62%
26%

11534 118%
58 59

*105 110
98 98

154% 154%
43% 4534
96% 975;
88% 88%

131% 134
112 112

*100 108
112% 1121o
131% 133%
97 98

*100 120
15834 162%
92% 92%

100 ""
40%
84
*70
63%
28%
7234
128
30
6058
30%
15
13
48%
65%

113

101
44%
84%
71%
56%
31
74
132
31
69%
33
1534
13%
50
68

113%
188% 193%
99% 100%
*39

'f

21
47%
49
5%
11%
7

47%

41
70
22%
50%
62%
5%

12%
7

47%

131% 134
71% 74%
15 15%
88% 88%

*108" 120
*..._ 90
142% 143%
19% 21%
54
25
*44
*74
39
68
*20
61
64

57%
26%
48
78
40
69
24
61%
64%

*146% 147%
136% 13634
*20
4734
*75
132
150
*91%
42%
72%
69%

25
4734
83

13334
150
92%
45
72%
70

58
81%
80%
175

♦550
43%
80
03%
15
29
30%
48%
37
133
74

59
81%
80%
176%
600
44%
80%
63%
16%
29%
31%
48%
38%
135%
76

Sates of
the

Week
Shares

187,300
2,200
7,600
36,570

500
41,502
9,870
125

1,000
104,420
6,140

14,840
4,300

162,850
750

9,231

*88%
*94%
118

88%
9934
118
90

143% 145%
21 22%
56% 58%
25
46%
*76
3934
69%

♦22
61
64

26%
4734
80
403g
70
25
61
64

147% 148%
137% 137%
*20 25
4734 4734
*75 85
13434 13534
151 153

135% 135%
6334 64
273s
117
63

*105
*92
155
44
96
90

28%
11984
65
110
100
155
45
973g
90

132% 135%
110 110

*100 110
110 110
132 133%
9634 98%

*100 120
159% 162%
*92 92%
9934 100
38% 44%
82
*69
53%
28%
7234

85%
71%
54
293g
74%

128% 130%
30
68
31
15%
123s
48
67
113

30%
68%
32
157g
123g
49
6734

113%
189% 192%
100 100%
39

C

’2l"
48%
4934
534
11%
6%

*47

39
70
22
501.,
50 '
63g

12%
7%

50

92
45%
73
72
140
64
28%

92
44%
73
691 o

*130
*61
27%
118% 120
*60 65
10934 10934
*92 98
155 156
45 4534
9634 97%
*88 90
134% 137%
xlll% 111%
*100 110
*108 114
13338 134%
*9734 98%
*100 120
161% 163%
92% 921-
100% 105■
4234 44%
85
*68
54%
30%
74%

85%
72
56
3034
75%

12934 131%
31%
68%
33%
163/
12%'
50
68%

30
68
32%
1534
12%
50
68%

£112% 112%
191% 193%
100% 101%
37% 37%

*. -

22%
49%
50
6%

12%
8%
50

70
22%
5134
50%
61;

12%
8%

50

400

‘""700
100

2,200
300

0,375
3,290
1,300
5,890
100

20,175
3,845
730

1,325
1,045

33,570
9,150
3,800
88,650
22,225

110
600
300
100
300

4,335
119,100
106,600
2,600
1,050

14,135
2,000

2,200
2,200
20,850

950

1,690

3,950
1,405
1,200

67,270
600

44,850
100 vr,
900 1v,

49,922
96,684
1,400
100
100

1,907
22,815
10,250

200
106,960

400

STOCKS
NEW YORK STOCK

EXCHANGE

. RailroadsA tch Topeka & SantaFe
Do pref

Atlantic Coast Line RR..
"Oaltlmore & Ohio
-A* Do nref

300
182,125
3,250

733,401
651

7,92i
189,600
4,300
100

6,100
6,600
3,40v

312,410
25,60<
12,32.
12,30i
12,142
2,400
3,600
2,500
2,477

663,5c0
9,560
800
50

29,410
65,76(
37,750
5,000
3,210
5,705
800

Do pref
Brooklyn Rapid Transit.
panadtan Pacific
Canada Southern
Central of New Jersey.
Chesapeake & Ohio
Chicago & Alton RR....
Do pref

Chlo G Wes ctfs dep 3d pd
Do pref “B” ctfs 3d pd.Chic Gt West trust ctfs
Do pref trust ctfs ....

Chicago MHw & St Paul..
Do pref

Chicago & North Western
Do pref

Chlo St P Minn A Omaha
Do pref

Chlo un Trac ctfs stmpd
Do pref ctfs stmpd....

Cleve Cin Chic A St L
Do pref

Colorado A Southern....
Do 1st preferred......
Do 2d preferred

Ttelaware A Hudson...
-i-Jelaware Lack A West.
Denver A Rio Grande
Do pref ...

Detroit United
Duluth So Shore A Atlan
Do pref..

ErieDo 1st pref...
Do 2d pref....

Great Northern pref
Iron Ore properties

Green Bay & W, deb ctfB
Havana Electric.Do pref ,

Hock Val J P M & Co rets
Hocking Valley pref
Illinois Central..nterboro-Metropolitan .

Do pref.
Iowa Central
Do pref..

KC Ft S & M tr cfs, prefansas City Southern
Do pref ...

Lake Erie A WesternDo pref. .......

Long Island
Louisville A Nashville...

Manhattan Elevated...ctropolltan Street...
Minneapolis & St Louis..
Do pref ...

Minn St P & S SMarie-
Do pref ...»

Do leased line ctfs....
Mo Kansas & Texas.....
Do pref ...

Missouri Pacific
ash Chatt & St Louis,
at Rys of Mex 1st pref

Do 2d pref
Y Central A Hudson..
Y Chic & St Louis....
Do Jst pref
Do 2d pref

N Y N H & Hartford....
N Y Ontario & Western.
Norfolk & Western
Do adjustment pref—.

Northern Pacific ...

Pacific Coast Co ....Do 1st pref .....

Do 2d pref ...

Pennsylvania
Pittsb Cln Chic & St L..
Do pref ...

Dcading
lv 1st pref. .......

2d pref ...

Rock Island Company...
Do pref.

St L & San Fr, 1st pref—Do 2d pref.. —.

St Louis Southwestern...
Do pref ...

Southern Pacific Co
Southern v tr cfs stmpd.
I)o pref do

I’Pexas & Pacific
Xhlrd Avenue (N Y)
Toledo Railways & Light
Toledo St L & Western.

Do pref
Twin City Rapid Transit

Union PacificDo pref
Unit Rys Inv’t of San Fr
Do pref

WabashDo pref
West Md rects 4th paid.
Wheeling & Lake Erie
Do 1st pref
Do 2d pref

Wisconsin Central
Do pref Trust Co ctls

Range 1or Year 1909
On basis of 100-share lots.

Ijowesi

69
*121
137
18
51
81

97% Jan 13
100% Jan 20
107% Jan 14
103% Feb 23
.91 NOV23
67 Jan

xl65 Mch
60% Jan 11
215 Feb 23
55% Jan
67% Feb 24
70 Nov
h8 Aug 20

A13% Aug 23
31% Dec 23
58% Dec 23
141 Feb 23
158% Mch 15
173% Feb 24
208 Mch 15
148 Apr 22
166% Jan 30

3% Dec 16
7*4 Deo

68 Jan 29
100 Jan
61 Oct 23
76% Jan ‘
78% Jan
167% Feb 24
535 Feb 6
37% Jan
79% Jatx
66 Jan 30
14% Nov 9
28 Feb 23
22% Mch 11
36% Mch 11
28% Mch 11
136% Feb 24
65% Mch 12
13% Nov26
39 Feb 1
83% Feb 5
97 May 3
88 Apr 27

137 Feb 23
11% Mch 23
36% Mch23
26% Nov27
48 Sep 9
74% Feb 2
37 Feb 23
67% Feb 24
19% Feb 25
48 Jan 23

Jan 4
Jan 29
Dec 2
J’ly 2
Sep 16
Mch 10

132% Jan 2
147 Apr 13
89 J’ly 22
35% Feb 23
71 Feb 23
65 Feb 24
122% Jan 5
44% Apr 6
21 Deo 1
120% Feb 24
48% Mch 15
100 Feb 20
76% Apr 6

U54 Nov 13
42% Feb 24
84% Jan 6
85% Mch26
133% Feb 24
76 Mch 3

100 Mch30
88 Mch 27
126% Feb 23
86% Jan 5
104 Feb 10
118 Feb 23
89 Mch 22
90 Feb 1
20% Feb 24
67% Feb 24
05% Mch 29
36 Feb 23
20% Feb 25
47% Jan 0

114% Feb 24
22 Feb 24
60 Jan 5
30 Feb 24
12% Dec 8
7 Mayl2

43 Feb 2o
64% Feb 24
97 Jan 2
172% Feb 24
x94 Mch 1
30 Feb 25
50% Feb 26
15 Feb 23
41 Feb 23
221 Oct 9

5 J ly 13
15% J’ly 13
6% J*»y 13

35% Jan (
80% Mch 3

Highest.

125% Oct
108% J’negy
143% Aug 12
122% J’ly 29
96 Apr 12
8278 J’ne

189% Oct
70% Nov 15

323% Sep 18
91% Dec 31
74% Apr 1
78% Mch 27
24% Dec 30
3178 Dec 30
37% Dec 29
64% Dec 30
165% Sep 18
181 Aug 16
198% Aug 18

$230 Aug 7
167 Aug 13

$180 J’ly 27
7 Jan _

18% Jan 27
83% Dec 27
105 Mch 22
68% Jan 8
80 May 1
84% Jan 7

200 Mayl4
680 Apr 22
54 Apr 20
90 Feb 10
71% Aug 13
21 Jan 15
36% Jan 15
39 J’ne 7
56% Aug 9
46 Aug 2
157% Aug 12
88% Aug 12
21 Dec 13
103 Dec 27
100 Dec 2i
126 Aug 14
941* J’ne 11
162% Aug 12
25% Dec 8
63% Dec 8
36 Apr 15
62 Apr 15
82 Sep 14
50% Aug 18
75% Aug 18
29% Aug 2
64% J’ne 14
71% Dec 24
162% Aug 12
153% Jan 4
42 Jan
65 Jan
90 Jan
149% Jan
164% Auv
94 Dec 23
50% Oct 18
78% Oct 18
77% Aug 6
142 Deo 17
64 Dec 31
26% May22
147% Aug 18
69 Nov 19

100 Feb 20
95 Novl9
174% J’ne 14
55% J’ne 12
102 Dec 10
92% j’ly 28
159% Aug 12
116% Dec 31

$106 Sep 28
11.•> Deo 31
151% Sep 29
99% Dec 22
116% Sep 21
173% Sep 21
96 Aug 23
1171* Dec 23
81 Deo 27
94% Dec 22
74 Dec 8
60% Sep lb
35% Dec 7
82 Dec 7
139% Aug 16
34 Augll
75% Dec 15
40% Aug 23
42% Jan 1*
16% Jan 2
54% Oct 19
74% Jan 4

116% Dec 29
219 Auglb
118% Aug In
47 Sen 13 u
77 Sep 14
2/% Dec 0
61% J’ne 15
56 Deo R
12% Jan 4
25% Jan 8
15% Jan 8
63% Apr 21
Ml7.s May*’ >

Range lor Previous
Year (1908).

TAntes t

66 Feb
83% Feb
59% Mch
76% Feb
80 Jan
37% Feb
140 Feb
54 Mch
160 Feb
25% Feb
10 Feb
47 Mch
3% Feb
5 Feb

103% Jan
138 Jan
135% Jan
185 Jan
114 Feb
140% Jan

% Apr
4 Apr
47% J’ne
85% Feb
21 Feb
50% Jan
39% Feb
141% Feb
420 Jan
14% Feb
39% Mch I
32% Apr
6 Feb

11% Feb
12 Mch
24% Mch
16 Mch

113% Feb
48% Jan
8 Jan

Mch
Jan
Feb
Mch

Highest.

101% Dec
104 Dec
111% Dec
111% Dec
94 Dec
69% Dec

180% Nov
68 Nov

229 Dec
59% Dec
68% Dec
79 Deo
14% Nov
17% Nov

20
$70
62
69
122% FCD

6% Jan
17% Feb
10 Feb
27% Feb
57 Aug
18
46
12
34
30

Feb
Feb
Jan
May
Feb

87% Feb
120 Jan
15 Feb
20 Mch
61 Feb
79% Jan
123% Feb

17% Mch
46 Feb
28% Feb
97% Jan

90% Jan
24% Jan
90 Jan
60 Feb
128% Jan
29% Feb
58 Feb
74 Mch
116% Jan
65 Sep
00 -May
79 Mch
108% Jan
59 Jan
81% Mch
92% Feb
78 Jan
76 Jan
10% Feb
20% Feb
42 J’lie
19% Feb
10 Mch
24% Feb
66% Feb
9% Jan

25% Mch
12% Feb
15% Mch
6% Oct

12 Feb
33 Feb
78% Feb
110% Mch
79% Apr
15 Jan
27% Jan
6% Mch
13 Mcfi

4% Mch
12% Apr
6 Feb
13% Feb

152% Dec
184% Dec
185% Dec
224 Dec
160 Dec
174 Dec
7% Dec
18 Dec
70% Dec
9978 Deo
59 Dec
79 Dec
76 Deo
181% Dec
575 Nov
40% Dec
83% Dec
56 Nov
18% Nov
3334 Nov
36 Nov
51% Dec
41 Dec
148% Dec
75% Nov
17% Dec
40 Dec
84 Dec
104% Dec
93 Dec

14934 Nov
20 Dec
49% Dec
32% Dec
57 Dec
75% Dec
42% Dec
72% Dec
26 Dec
58 Dec
56% Dec

12534 Dec
15434 Dee
,4412 Dec
56% Dec
90 Dec
135 Nov
151% Dec

43% Dec
75% Dec
67% Dec
122 Nov

126
67%
105
85

161
477S
86%
88
157%
93%
90
97

132%
88%

10834
143%
92
99
25%
62%
69
42%
24
5578
122%
27%
63%
37%
47
15%
50
73%
96%

18478
98
40
59%
20%
52%

Dec
Dec
Nov
Dec
Nov
Dec
Nov
Dec
Nov
Jan
May
Jan
Dec
Dec
Nov
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Deo
Deo
Dec
Dec
Aug
Dec
Dec
Deo
Dec
Nov
Nov
Dec
Dec
Dec
Dec

13 Dec
26% Dec
15% Nov
38% Dec

BANKS AND TRUST COMPANIES—BR iKERS’ QUOTATIONS.
Banks

New York
Aetna
America IT- -
Amer Exch.
Audubon ..
Battery Pk.
Bowery!]
BronxBoro!]
Bronx Nat
Bryant Pk !i
Butch & Dt
Century
Chase

Bid Ask

182
60 0" 610
254 258
130 130
125 130
375
300
217 225
157% 162%
140 150
170 175
430 465

Banks
Chatham
Chelsea Ex!]
Chemical __
Citizens’ Cti
City
Coal & Iron
Colonial TL_
Columbia fl.
Commerce _

Copper ....
Corn Ex
East River.
Fidelity !T

•Bid and asked

Bid Ask
340 350
200
445 460
160 105
420 425
145 155
300

380
T19G% t204

32j"~ 3~3o“
125 135
165 175

, 1 prices; no sales were made on thisfSale at Stock Exchange or at auction this week

Banks
Fifth AveTI.
Fifth .....
First
14th StIT...
Fourth ____

Gallatin
Garfield
Germ-Am
Germ’n Ex!{
Germania
Greenwich !]
Hanover
Imp & Trad

Bid Ask Banks Bid AS*
430J 4500 Irving N Ex 205 210
300 350 Jefferson!]. _ 190
t900 Liberty.... 575 ^

155 Lincoln.... 430
f202 M anhattan!] 345 355
330 345 Mark’t&Ful 260 265
295 300 Mechanics’ T270
140 Mercantile . 180 190
450 465 Merch Exch 160
550 575 Merchants'. 180 190
260 265 Metropolis ! 390 410
650 670 Metropol’n!) 1971-
565 575 Mt Morris!]. 250 275

Banks
Mutual !|
Nassau !|
New Neth’d
NcwYorkC-,
New York.
N’ht &Day*f,
19th Ward.
Northern
Pacific!].—.
Park
People’s 1J
Phenix ....
Plaza^]—.

BUI As*
28 * 290
225
200 20"
750
320 33 J
225 2/5

420
100 no
230 240
4»i5 475
280 295
1773
625

I8/I0^ O/O IV1 v JuUmo |)« ZOU Z / D £^laZa]|M(lwwv
da.y* *Lx_rights. $ Less than 100 shares. fiMate banks, a Ex-dividend and* ■Flrst installment paid, n Sold at priw te sale at this price. * 12d paid.

. anks
Prod Exch TJ
Reserve
^aboard __

Second ....
ofierman...
itate 1] ....
12th ward.
23d Ward..
Union Exe_,
Wash H’ts tl
West Side T|
Xorkvilic l|

Bid

170
14o
350
400
135
-95

140
190
275
500
500

Ask

175

375**

300
1-5

200'

rights, b New stock.
M 3d paid.
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STOCKS—HIGHKST AND LOWEST SALE PRICES.

Saturday
Jan 15

♦250 300
14 14
50 60
827s 85l4
4512 46

♦99 ....

4212 44
♦93 94
12% 12*8
78 79*2
66% 6712

11712 1171?
63 64

103 . 103
♦275 300

7% 7*2
4212 43
23*4 25
1434 15*4
43% 4412
6G»i 6712

♦113 114
*6*8 8
37*4 377g
♦88l2 8912
9314 95*8
1091* 10912

♦250 ...

♦9512100
64 64
121 12214

♦121 123
137*8 138
95 95
34 34

10218 1025s
495g 507g
31 3212
*61 67
15712 167*2
*15*8 A8
3278 3278
43 44
107*2 108*4
43*4 44*4
89*4 89*4
34c. 34c.
149U 151*4
2012 2112
83*8 835s
*54 61
341s 347*

75
86 86

15314 1545s
♦.... 112
119 *121
1257« 12578

6*2 612
2078 2134
13*4 14
56*8 56*8
50 51
89 89

1065s 107
♦88*2 895s
76*2 7612

♦113 115
*123 125

23*8 2414
♦95 99
84*2 85*4
110 IIOI4
88 9012
79*2 7978
32*4 34
39 40

1125s 11312
102 102
21U 23
75*8 77
46 463s

10412 10412
189*2 189*2
*3*4 378
*4 412
46

♦106
40

102

47
108
4H4

102*4
83*4 83*4

*118 119
36*4 3678
88 88
1178 1178

♦69 73
*119 120*2
H12*s 112*8

28*8 2878
*82 84
125 125
♦80 82
*853 10*2
*24 30
44*4 46

110*2 112
♦80 82
841S 85%

12234 124%
5212 54
54*8 65

124 124

?25" 25

♦ISO" 186
73l2 7414
6934 74

*122 135

Monday
Jan 17

*250
*14*4
50l8
825s
4512
*99
4312
*93
1212
78*4
6512

$11712
63*8

*102
*275

7*4
44
24
15*4
43*2
55*2
113*4
*6*8
37*2
89*8
9314

10912
♦250
*96
64*2
122*4
*121
137*2
94
32*4
10U2
495g
32
*60
15614
*15
32*4
42*4
108
4312
88*4
35c.

150*4
20*2
84*8
*54
3412

*85"
153*4
*

121*4
126

O5*
205s

♦13*2
*56
51
89

IO6S4
85
77
113
125
2414
*95
85*8
110
8978
7912
33*2
39*4
1125s
10012
22*4
7612
45U
104
189*4
*314
*4
46
106*4
4012
100
83*2

*118
3678
*86
11*4
73

$120*8
112
29
82
124
*80*-»
*9
*24
46*2
11218
*80
8334

12212
53*4
53
124
*69

186
73*2
72

*120

300
15
50*4
85*2
46

*44*2
94
12*4
79*2
6712
117*2
65
107
300

7*2
44*4
2512
16
45
58
113*4
8

37%
89*2
96*8
110*2

100
65
12212
123
138*2
95
3312
102
5078
32*s
67
160
18
32*4
44*8
108*4
45*4
90
35c.
154*8
21*2
84*4
61
35
77
85
156
112
122*2
126

6*4
21*2
H*2
58
5178
90*4
108&8
89
77*8
113
125
24*8
99

110*2
8978
8H2
35*8
40
113*4
101*2
23%
787g
47*4
104
190

37s
5

47*8
107
42
102
84
119
36<8
90
1218
73
120*8
11212
31
82
124
8U2
1212
32
4712
113*
85
86*8

123*4
55*2
55*4
124
70

186
74
74
138

Tuesday
Jan 18

*245
13*2
50
82l2
45

*101
43*4
*92
I2I3
79
65*4
116*2
63

*101
*275

7*8
*43
237s
16
44
55*8
113*4
♦6*2
35*2
89*2
93*4
109*4

1*250
*95*2
64*4

1221S
♦121*2
137*4
94
33

1013s
49*8
♦31

157*2
*15
*3212
43*8
107*4
43*8
87*4
33c.
151
20*2
84
*54
34

*

"84*2
153*2
*

121*4
*126

6*2
2034

*1312
*56
60
89
107
8678
77*4
11334
*121

24*8
96*2
85*4
109
88*g
78*8
34
39*4
112*4
100*2
2278
76
46

♦103*2
190

3*8
*3*8
46%
106*2
40
100
8012

‘§7’
*86
*11
*69

$1201*>
112
29%
$82

*122
80
*912
*24
46*8
112
*80
83*4

12212
5212
53*8

*122
*69
*21
*76
*180
71*4
72l2

*123

300
14*8
60
84*8
45*4

44"
94
1278
79*8
67
117
63»8
107
800

7*4
45
24*4
16
44
66
114
8

36
89*2
95
109*4

100
65
123*4
122*2
137*4
94
33
ioiTb
50*2
32*2
65
159*2
18
33
44
107*4
45*4
89
35c.
153
20*4
84
61
34*2
75
84*2
154*8
112
122*2
127*4

6*8
21*8
14*2
58
51*2
89*8

108*4
87
77*2
113*4
125
24*4
96*2
86*4
109
89
7912
35
40
113*4
101
23*2
77*4
46*2
104*2
191

3*8

106*2
407b
101
82*4

37
90
121?
74
120*2
1121-
295,
82
130
80*4
12
32
463,i
112*4
85
85*8

123*4
64
55
122*4
70
26
85
186
73*
73*.
134

*245
13
49
8H4
45

*101
41*4
•93
11*8
77
64*8
117
62

♦101
280

7*4
42
2312
15*4
40*4
62*4
113
6
34
89*4
01*4
109

♦250
♦96

Wednesday
Jan 19

120
*121
135*2
93*4
33 f.

100*4
49*2
30*2
64
152
15

*32*2
41*8
106*4
4212
25
33c.
143*2
19*4
84
*54
33*2

8312
153
*

Il9
124*2

6*8
19”8
13*8
5412
48

. 89
104*4
87*2
76*2

*113
*121
23
96
83*8

*108
86
76*2
33*2
38*2
112
*100*2

19*4
75
44
103
189
*3*4
*378
45
105*2
38*4
100
80
115
36*4
*87*2
11*8
70

*119*2
111*2
29*4
*80
125
78
*9

t* --

44
111*8
80*2
818s
121*4
51
52

♦122
67
*21
$76
*175

727g
71
128

300
13*8
60
84*4
45

104
44
94
121*
78?s
66*4
117
64
106
280

7*4
43
24
16%
44
66
11312

6*2
36*2
89*4
95
110

99
64*2
123*4
123
138*8
93*4
33*8
101*2
50*4
3012
65

158*4
15
33
437b
107
45*4
88*2
35c.
153
207b
84*4
61
34%
76
8312
154
112
121*4
126

61-
21*4
14*8
56
50
89*4

107*4
88
767s
114
125
24*8
96
85*8
110
87*2
79l2
35
40
113*4
102
22*2
79
467b
103
190
3*2
4*4

46*4
106*4
40*4
101*8
80*4
115
37
90
11*4
70
121*4
111*4
29*8
83*4
125
80*8
12
31
46*8
112*4
80*4
847g
123
53*4
55
126
67
26
77
186
73*
74
128

Thursday
Jan. 20.

$260
12*4
46
81*4

*44*4
*101

40*4
♦

11*2
77*4
64l2

♦116
61*4

*101
277*2

7
40*4
23
15
41*4
63*4
113
6

33
89
90*2
IO8S4
*250
♦96
62l2
120*4
*119
135*2
92*4
3212
100*4
49*4
30*8
6312
15212
15
3212
41*2
107
42%
22
33c.
143*2
19
837g
*54
33*4

n

*83*4
152*2

ns’
*125

6%
20
*13l2
54*8
48
*87
104*2
87*2

♦76*2
♦110
*121

227b
*90
83*8
107
86%
77
33%
39
11012
102
19*2
74
44
10312
191
♦3*4
3%

44
105
37
99
80

*114
36
*87*2
10*2
697S

$119*2
*111*4
27%
76%

$125*2
78*8
*8

*

"43%
111*4
78*8
81*4
121*4
51*4
51*2

♦119

$24"
76

*180
71*2
71

*120

250
13
47*2
83*8
45
104
42
94
12
777b
65*2
117
64
107
285

7*4
42
23*4
15
4212
54*2
113

6*4
35
89
93*2

1097b

100
63*2
123
122*2
136*4
93
32*2

101
50*2
33
63*2
154
15
32*2
4334
107%
44%
27
33c.
148*2
2>
84*2
61
34*2
75
90

15312

119*4
126*2

6*2
21
14*4
55
49
87
105*2
87*2
78
115
125
24
100
84*4
107
87
79*2
347fc
39
111*2
102
21*4
76
45*4

10312
196

3*2
3%
45*2
105
381*
101
81

36%
90
11*.'
697s
119*2
112
28*r
80
131
79*2
12
30
45*8
112*4
80
84*«
123*/
533.
54

122

24"
76
186
73
71%
128

Friday
Jan. 21.

61*
35*8

*245
121*
47*2
81*8
45

♦101
42
*93*8
11*4
78
65*4
117
64

*101
*275
*7
41*4
23*2
15*4
42*4
54

*112

%
88*2
927S
109*4
*250
*95
64

121*2
*119
136*4
92*4
3312
102
497b
31
65
152
15
33
43*8
107*8
44
22

146*4
197g
84*s
*50
3412

1

“85*
154

1

122"
126*2

6*4

if*
I 5*2
48*2
87

105*4
89
77'

*110
*121

2212
*92
84

♦10/
87
78*2
34
39
111

♦lOO'o
21U
76*2
4412
103’2
194*2

3*4
*3%
45
105
38
100*2
81%

♦111
35'1
*87 2
II
70
119l2
U178
28*s
76%
131
*78
10
*23
45%
Ull
*79
83%
123
5178
63*2

*180
72*4
73%

*120

800
13
48
84%
45*8
104
42*4
94
12
78
66*8

117*2
65
107
300

7*2
41*4
23*2
15*2
43
55
114

612
37
89
95*4
109%

99*4
64
122
122*2
137*4
93
331
102
51*2
33
65
158*4
15
33
43*4
107*2
4512
25

150*2
20*4
84%
61
34*2
75
85
155
112
122
126*?

6*2
21*4
14
56
52*4
87

1067b
89*8
77
114*4
125
2212
100
85%
110
89
79*8
347s
40
112*4
103
23
76*2
46*2
104
199*4
3*2
4
47
105
39*4
102
£3

36*4
90
11
70
121
112
29*4
77*8
131
80
10
32
46*4
112%
81
86*4
124
53*8
55

186
73*4
75*4
134

Sales of
the

Week
Shares.

15
3,100
3,900

255.200
2,700

9,880

9,250
3,800
24,450

830
9,575
100
350

1,120
3,300
6,200
2,600
3,400
18,900

795
700

2,700
870

163,250
5,520

4,100
11,505

20.171
2,660
1,600
2,200
40,155
1,600
450

5.800
350
400

28,600
1,400

26,950
75,020
5,600
97,405
15,884
1.800

3,100

150
6.327

5,599
1,000
2,900
10,100

900
1,800
12,100
1,780

31,505
2,300
950
200
100

5,325
300

13,448
600

STOCKS
NEW YORK STOCK

EXCHANGE

Industrial^ Miscellaneous
A dams Express
xl-llia-Chalmers ...

Do pref
Amalgamated Copper...
Amer Agricultural Chem.
Do pref

American Beet Sugar....
Do pref

American Can
Do pref...

American Car & Foundry
Do pref

American Cotton Oil....
Do pref.,

American Express
American Hide A Leather

• Do pref
American Ice Securities..
American Linseed ...

Do pref
American Locomotive...
Do pref...

American Malt Corp
Do pref..

Amer Smelters Sec pref B
Amer Smelting* Refining

Do pref
American Snuff

Do pref
Amer Steel Found (new).
American Sugar Refining
Do pref...

American Teleph * Teleg
American Tobac (new) ,pf
American Woolen.......
Do pref...

dAnacondaCopper Par%25
Ijethlehem Steel
l* Do pref
Brooklyn Union Gas....
Brunswick Term & Ry Sec
Butterick Co

(’entral Leather.......* Do pref.
Colorado Fuel & Iron...
Col * Hock Coal * Iron.
Comstock Tunnel.Par $2
Consolidated Gas (N Y)_
Cora Products Refining..
Do pref.,

Crex Carpet.
Distillers Securities Corp
Federal Mining * Smelt'g
Do pref..

General Electric..
Granby Cons MS* P..
nt Harvester stk tr ctfs
Do pref stk tr ctfs...

Int Mer Marine stk tr ctfs
Do pref

International Paper.....
Do pref.

Internat Steam Pump...
Do pref .........

Laclede Gas (St L) com..
Mackay Companies.....
Do pref ...

National Biscuit ...Do pref ...

Nat Enamel’g * Stamp’g
Do pref

National Lead.. ......

Do pref .....
2,310|New York Air Brake....
9,450/North American Co, new
4,900
2,600
16,460
1,200

31,800
9,200
5,450
1,126

15,590
400
200

6,500
1,000

28,900
6,775
3,804
300

3.600
100

1,620
1.050
435

1,254
4,356
1,340
725

1.600
200

12,360
11,875

4001
1767775
19.500
32,685
31.500

200
110
50
175
100

6,800
19,310

180

Pacific Mall.aclfic Telep & Teleg-_
People’s G L * C (Chic).
Philadelphia Co (Pittsb’h)
Pittsburgh Coal Co—...
Do prefPressed Steel Car
Do pref.. .....

Pullman Company......
Quicksilver Mining......
Do pref —

D ailway Steel Spring..
JLv Do pref.
Republic Iron & Steel
Do pref

Sloss-Sheffield Steel & IrDo pref
dTennesseeCopper Par$25
Texas Pacific Land Trust

Union Bag & Paper....Do pref ...

United Dry Goods Cos..
Do pref

U S Cast I Pipe * Foundr
Do pref

United States Express
U S Realty & Improvem’t
U S Reduction & Refining
Do pref

United States Rubber.
Do 1st pref.....
Do 2d pref

United States Steel
Do pref.....

dUtah Copper...Par 310
Virginia-Carolina Chem..
Do pref .......

Virginia Iron Coal * Coke
Vulcan Detinning..
Do pref

VATells Fargo & Co
* * estern union Teleg..
Westlngh’seEl*Mfg assen

Do 1st pref

Range 1or Year 1909.
On basis of 100-share lots.

Lowest.

20
• 24
.24
26
5
18
13
7

•23

190 Jan
12*4 Feb
38 Feb
65 Feb
33*2 Jan
95*2 Jan
20*4 Jan
82 Jan
7i2 Feb
7U2 Feb 23
44% Feb 24
107*2 Feb 23
42*8 Jan
98 Jan

$205 Feb „

6*4 Feb 25
34 Feb 24
1$78 Jan g
12 Feb 25
29 Jan 12
49 Feb 23
109*4 Feb 24

5*2 J’ly 16
38 NOV30
80 Jan 4
77*4 Feb 24
101 Jan *
225 Mch
95 Mch .

34*8 Feb 24
115% NOV30
118 NOV 15
125 Feb
90% Feb
26 Feb
93*4 Jan „

337*4 Feb 26
18*4 Mch 9
47 Feb 24
118 Jan 28
17% Dec 24
23% Jan 2
25% Mch 2
99*4 Apr 5
29 Feb 23
21% Feb 23
21c Apr 24
114i2 Feb 4
16*2 Feb 24
73*4 Feb 24
45 Jan 5
32i2 Feb 23
55 Mch 2
80 Feb 24
150*8 Feb 23
91 Mch 12
62 Jan 30
109% Jan 16
5% J’ly 9
18% J’ly 9
9*2 Mch 13

4734 Mch 18
33i2 Feb 25
82i2 Jan 30
104 J*ne25
70 Jan 21
69i2 Jan 9
96*2 Jan 2
118*2 Jan 11
12% Feb 24
82 Jan 5
71*4 Feb 25
102*4 Apr 21
80 Feb 23
72 Jan 13
29*8 Feb 24
45*4 Nov 10
101*2 Jan 13
99*2 Dec 7
10 Apr 21
40 Feb 25
30% Feb 23
96 Feb 26
169 Jan 30

1% Jan 4
3 Mch29
32% Mch 8
977g Feb 24
16% Feb 23
67*8 Feb 24
68 Feb 23
107% Feb 20
333% Oct 13
80% Feb 23
9*4 Feb 24
66 Jan 8
115 OCt 28
*109 Sep 1
24% Feb 24
70 Mch 2

Feb 10
Feb 23
Mch 12
Feb 24
Feb 24

__ Jan 29
67*2 Feb 25
41% Feb 23
107 Feb 23
339*8 Feb 26
40% Feb 24
114 Jan 19

Feb 23
Feb 1
Jan 30
Jan 5
Feb 24
Feb 24

Highest.

82
64
10
24
27
98

67
6
45
300
64
74
110 Mch 3

$250 Nov 20
1678 Aug 3
57*2 NOV 17
96*8 NOV 19
50 Aug 12
103 Aug
49*2 Aug
98 Oct
15% Novl8
86 J’ne
76*2 Nov

124*4 Aug
79*4 Nov

107*4 Nov I
300 Dec 31
10 Sep
5178 Aug
42% Apr 13
20 J’ne 14
47*4 J’ne 14
69*4 Aug
122 Aug
11% J’ne
59 Sep 20
92% Aug 27
105% Nov20
116*4 Aug 6

$285 Nov 23
105 May22
66% Nov 19
136% Sep 24
131 Apr 8
145*8 Sep 29
104 MaylO
40*2 Aug27

107*4 J’ne 14
354% Dec 31
36*4 Sep 21
69*2 Sep 3

164% Dec 31
19*2 Dec 24
37 Nov 13
51*4 Oct
111 Sep
53 Dec 14
91% Dec 31
37c Oct “
165*4 Jan
26*2 J’ne
93i2 J’ne
63 Dec 14
41% Jan 25
g5% Mayll
94 Aug 11

172*4 Aug 12
110*2 Dec 29
118*4 Dec 31
128 Dec 21

9 Oct 2
27% Jan 2
19*4 Jan 24
69*4 Aug 3
54*2 Nov 12
91 Sep 20

113% Dec 31
95% Nov 18
77% Dec 27
120 Sep 27
130 Sep 21
30% Dec 14
99*2 Sep 2
94 Aug 13

113*4 Aug 12
97*4 Nov 9
87*2 J’ne 14
48*2 Nov27
64 Oct 4
120 Aug 16
103 Dec 9
29% Nov 9
87U Dec 28
56 “ Aug 3

111*4 Aug 11
200 Aug 6

9% J’ly %
10 May13
64% Aug 4
109 Aug 11
49% SCp 29

110% j’ly 28
94% Oct 4
120 Sep 1
$49 Jan 4
93% J ly 10
15% J’nol8
81% J’ne 29

1251* Deo 2i
114 Deo 30

, 35% J’ne 6
87*2 Aug 18

$111 Dec 31
87 Sep 17
17*2 J’ne 17
39% Aug 12
57% Aug 19
123% Aug 24
89*2 Aug 23
9478Oct 4
131 Oct 4
367*4 Nov 20
56% Dec 28
128 Dec 27
7578 Sep 17
37% Nov 3
91*4 Nov 3

$670 Dec 28
85% Nov 16
90 Aug 7

145 Sep 30

Range lor Previous
Year (1908).

Lowest

164 Jan
5 Mch
14 Mch
45*8 Feb
13 Jan
78*2 Jan
912 Feb
65 Jan
4 Feb
44 Jan
25*2 Feb
84% Mch
24*4 Feb
$80 Jan
170 Feb

2*4 Feb
1212 Mch
12*2 Feb
6 Mch
17 Mch
31% Feb
85% Jan
3 Mch
21 Jan
70 Jan
55*2 Feb
87*4 Feb
180 Aug
80 Mch
28 Sep
98*4 Jan
105 Feb
101 Jan
72% Jan
15*2 Feb
78*4 Feb

327*2 Feb
12 Jan
35 Apr
z85 Feb

§10 Feb
15*2 Feb
75*4 Jan
15% Feb
14*4 Mch
20c Mch
96 Jan
1034 Feb
56 Jan
47*2 Oct
27% Feb
72% Nov
59 Feb
111 Jan
78*4 Jan
52 J’ne
99 J’ne
6 Oct
16 Feb
8 Apr

47 Oct
13 Jan
65 Jan

52 Feb
597s Feb
68 Jan
102 Jan
7*2 Feb

$70 Feb
36 Feb
87*2 Jan
50 Jan
42*8 Mch
24 Apr

Highest.

$200 Aug
16*8 Dec
52*4 Dec
88% Nov
35 Nov
96 Nov
2478 Apr
81*4 Dec
10% Nov
7678 Nov,
50*4 Dec
109 Dec
44*4 Nov
97 Nov

§224 Mav
8*2 Dec

37*4 Dec
31% Aug
17*2 Dec
36% Dec
59% Aug
113 Dec
8% Sep

51*8 Sep
84*8 Aug
107 Aug
110% Aug
200 Apr
97*2 Sep
41 Nov
137% Aug
131 Nov
132%Nov
97*2 J’ly
32% Dec
97 Nov

35312 Nov
27% Nov
57 Nov
152% Nov

$25 Jan
33 Deo
102 Dec
42 Dec
27*2 Dec
44c Apr
167 Dec
20*2 A**K
80 Aug
48% Oct
38*4 Dec
94 Aug
89 Nov

162*4 Dec
10912 J’ly
67% Nov
110% NOV
9 May

2678 Dec
13% Nov
65 Jan
3978 Deo
84% Deo

78 NOV
71*4 NOV
97 Dec
120*2 Dec
15% Deo

x82% Deo
92 Aug
106% NOV
98 NOV
78 NOV
40% Dec

80 Jan 106*2 Deo

8*2 Mch
36*o Feb
17% Feb
69 Jan
147 Jan

% Apr
1*2 Jan

2334 Feb
75 Jan
1434 Feb
63 J’ne
36 Jan
87*9 Jan
325io Feb
45 Feb
4 Feb

4478 Jan

17*2 Feb
56% Jan
70 Feb
36% Feb
4 Feb
16 Feb
17*4 Feb
76 Feb
42 Feb
2534 Jan
87*2 Jan
320 Jan
16 Feb

x87 Jan
43 Jan
3 Mch
25 Apr

$250 Feb
41 Feb
38 Mch
58 Mch

14% Dec
50 Deo
45 Deo
102% Deo
174 Nov

1% Dec
3% Deo
49*4 Deo
103 Deo
29 Nov
8912 NOV
81*4 NOV
110% Dec
352% Nov
84io Dec
9% Nov
66*4 Nov

30% Dec
78% Aug
90 Jan
64 Nov
15*4 Aug
39 Aug
371* Aug
108 Dec
75*** Nov
58*4 NOV
114% Nov
$52*4 Nov
45*4 Dec
115 Nov
68 NOV
10*2 Nov
60*2 Deo
325 Nov
71*4 Nov
94 NOV
125 NOV

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks

Brooklyn
Borough T|_
Btoadway H
Brooklyn
First
Hillside^]
Home Bkfl
Homestead^
Manufac’rs’
Mechanics ’ll
Montauk J.
Nassau ....
Hat City...

Bid Ask Banks Bid Ask, Trust Co’s Bid Ask Trust Co’s Bid Ask Trust Co’s Bid Ask Trust Co’s Bid Ask

Brooklyn •' N YCUy Guar*ty Tr. 1050 NY Llfe&Tr 1C90 111) Brooklyn
m~mm 100 North Side H 160 190 Carnegie .. 155 165 Guardian Tr 170 N Y Trust. 670 Brooklyn Ti 435
375 425 People’s 158 Central Tr. 1015 Hudson 175 Standard Tr 400 Citizens’ 138 145
.... 145 Prosp’ctPk* 150 160 Columbia .. 320 330 Knlckerb’kr 340 360 TitleGuA Tr 08) Flatbush __ 200 225
290 Terminal fl. t- 105 Commercial 120 130 Law T I&Tr t303 t304 Tr Co of Am 350 Franklin 215 230
110 130 Union 90 100 • Com’wealth 150 Lincoln Tr. 150 Union Trust 1350 1100 Hamilton .. 260 270
111) 125 .4 Empire ... 300 310 Manhattan 425 US Mtg& Tr 490 Home 115 125
100 125 Trust Co’s Eqult’ble Tr 600 Mercantile . 740 Unit States. 1123 i Kings Co 500
415 .... N Y City Farm Lo&l 1800 1850 Metropol.t’n 530 550 Van Norden 235 250 L 1st L & Tr 310 320
240 250 Actor 380 400 Fidelity ... 200 210 Morton Tr. 1620 Washington 360 370 Nassau .... 180 190
140 150 Bankers’ Tr 690 710 Fifth Av Tr 425 435 Mutual.... 130 Westchestei 130 People’s ... 300
240 270 B’way Tr.. 148 155 Fulton 290 Mut All’not 130 140 Windsor .. 135 140 Queens Co. 115 125“
295 305 c r .

. ,. ’ , WilliamsbV 80 100

*Bid and asked prices: no sales on this day,
TSale at Stock Exchange or at auction thU

$Less than 100 shares, tEx-rlghts.
week. * Trust oompany certificates,

Digitized for FRASER 
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Federal Reserve Bank of St. Louis



New York Stock Exohange—Bond Record, Friday, Weekly and YearlyJan. 11909, the Exchange method of quoting bonds was changed, and prices are now aXl—“and interest”—except tor insome and defaulted bonds.

BONDS
N. T. STOCK EXOHAN9I

Wkkk fiNixwr* Jan 2 i

*§lU-f Fries
^ s Friday

Jan XL

Week's
Range or ,5^
Last bale ft? <

Range
Fear
2X09

_ _ t« p, t4overmMent ; :U B 2a cousol registered.dl930, to.
w S 2s consol coupon....dl93U Q-U S 3s registered kl91sVUS 3s coupon... fcl918,%■U 8 3s oou small bonds..*1918 to-
U 8 4a registered 1925 to
U 8 4s coupon 1925 <4
U 8 Pan Can 10-30 yr 2s.*i930 Q

Foreign GoTernmcnt
Argentine—Internal 5s ol 1900 M-S$
imperial J apanese Govern in't
Sterling loan 44* 1925
2d senes 44a 1925
Sterling loan 4s 1931

Repub ol Cuba 5s exten debt..
San Paulo (Brazil) trust 5s 1919
O S 01 Mexico a 1 g 6s of 1899
Gold 4s Of 1904 1954

Stale and City Securities
Diet of Columbia 3*65s....l924
Louisiana new consol 4s.. 1914
New York City—
4% Corporate Stock 1959
4% Corporate Block .... 1958
New 4%a 1967
New 4*28 1917
4*11% Corporate Stock ..1957
4 %% assessmt bonds.... 1917
4% Corporate Stock....1957

N Y State—Highway 4s.. 1958
So Carolina 4%b 20-40 1933
Tenn new settlement 3s.. 1913 .

Virginia tana debt 2-3*...1001
0s deferred Brown Bros otts.

Railroad

Alaoama Cent ties 80 Bylaba Midi bee At Coast Line
Albany A ttuso bee BelA Hud
Allegheny Valley bee Penn KK
Alleg A West bee Bull BAP
Ann Arbor let g 4S......A1096
AtoliTA S Fe—Gen g 4s. 1995
Aegis tered 1995
Adjustment g 48 hl995
Registered &1995
Stamped 41995

Conv 4s issue ol 1909... 1955
Uonvg 4s 1965
10-year conv g 5s ......1917
Debentures 4s SerieaH.1910
Series K. 1913

EastOkla Bit 1st g 4S..1928

Rid Ask Low High Ho
100%101%100% l.uu.%1 1
100%/. 100 *4 Oct '091
101V 102*8 101%Nrov’09 ....
101*4 102% 102 102 1

TOO1!* Nov'08 ....'
114*8 115^HSU Jan'10
114*4 11634 1U34 114*
100 101 101 Mar’09

96 Sale

* 95 4 Sale
t 914 94*4
1 88 4 Sale
*103 103*4
* 00% 97 4
* 93*4 99

95 4 Sale
% These are pr

96

99% Sale
99 41004
1084109

*103 4
108 4 Sale
103 4 sale
0u% Sale

Short Line 1st 4s g 1958 J * J
8fe Pres A Ph lstg 6s.1042 M-S

AttKnoxAN bee LAN
AttanUo Coast 1st g 4s.Zi.1952
Ala Mid 1st gu gold 6s ..1928
BrunsA Wlstgug4s ..1938
Charles A Sat let g 7s..1936
LAN coll g 4s ol952
Sav FA W 1st gold 68..1934
1st gold 5s 1934

SUSp OcaAG gng4s ..101b
Atlantic A Bauv bee South iij
Austin A N W FeeSou Pacific

BaltA Ohioprior l g 3 4s. 1925Registered /il925
Gold 4s Z11943
Registered Zil948

Pitts J nno 1st gold 6s... 1922
pjun A MBiv1st g 3 481926
PLEA W VaSysref 4sl941
Southw LUY 1st g 34s... 1925
Registered /il926

Oen Ohio R 1st eg44s.. 1930
Cl Bor A VV con 1st g os 1933
Alonou Riv 1st gu g 6s..1919
Ohio River RR 1st g 58.1936
General gold 5s 1937

Pitts Ctev ATol 1st g 9s 1922
Pitts & West 1st g 4s...1917
Stat lai Ry 1st gu g 4 4s 1943

Beech Creek bee N l c a R
Beilev A Car Fee Illinois Cent
8kiyu A Moutauk bee Long 1
Bruns A West bee AU coast B
Buflaio N V A Brie bee trie
Buttalo R A P gen g 5s...1937
Consol 4 4s 1957
Ail A West lstg 4s gu..i.998
CIA M ah 1st gu g os....1943
Rooh A Pitts 1st g 9s...3921

_ Consol 1st g 6s 1922
Boh A 8usq 1st ret g 4s.al061
Bur c it A N Fee c R 1 A P
f tan 80 1st ext 6s 1913
Wild 6s....* 1913

Registered.... 1913
Curb A Rliawn Fee i U Cent
Carolina cent FeebeabAirB
CarthageA Ad bee N V c A H
Cad K la PA N Fee B C R A IS
Oen Brancn Ry Fee Mo Pao
Cento! Ga RR 1st g 6a..pl945
Consol gold 6s 1945
Registered 1945

lstpret income g 6s pl945
Stamped

2u prei income g 6s....pl945
2d pt el income g 5s stamped
8a pret income g 6s....piU45

35%

94 4
914
83*4

103*4
t>6%
99
94%

96

954
944
894
104
97
99
954

11
i

Low High-
100*% ii*2 4
I004 103
101 1034
1004 102 •»

1144 1194
116 121,
101 1014

95 99

41,
15
37
6

103 4
964 96
90 4 92 4

64

004 954
894 944
804 88*4

. 101*4 1044
12'|92 064l! 0741014

.... 42 924 96
ices on the b asis of $5 to £.

110 Nov’08
105 4 Bee'04

094 100
1004 Jan’10
109 1094
103% Dec'oy
1084 1094
103 4 103 4
994 100
1134 J’ne’09
102 4 Jan ’09
95 4Nov’09
904 904
49 60

432

784 79
1004 Bale

*944 *05*

MS
M-N
J-J
J-J
M-N
A-0
A-O
J-J

J-J
qj
A-0
q-j
j-j
M-N
M-N
J-J
q-j
M-S
AO
F-A
J-D
A-O
AO
J-J
J-D

M-S
M-N
A-O
J-J
F-A
J-D
J-J

J-J
Nl-S
M-S

F-A
M-N
M-N
Oct

Oct

Oct

9*4 Bale
1174118
118 Sals
118 4 Sale
»94
08%
964 *974
94 s* gale
1094 110 4

94*4 Sale
107
94
1324
92 4 Hals
12»4
112 114
96 1U0

924
90 4
094
98 4
108

92 4
yo4
89%
luj
iU3
1U1
112

ilb*4
08

Sale

Sale*

80
bale
00%
00 4

i 13
i’u"
1104

14

50

.3
20

99*4
100
1084
1024

74 10»%
11103
100
1124
102 4
96 4
914
374

172
784 Jan '10
100 1004
LOO Jan'10
944 Jan '10
92 Jan TO
944 9*4
119*4 Nov’Oy
1154 1194
117 1194 «
997# Sep ’Oo....
084 Bee ’ob ....
97 Sep '09
044 9*4
1104 Oct'09

03*4 9**4
109 Sep'09
064 J’ue’09

••••1

428
200

56

28

113*4 1154
108 lu9
99

...

1134
Ii64 113
115 110 4

83 4

01Y- 94
127 J’ne'OO
112 4 J’iy ’09
974 J’ue’oo

02 024
914 Oct '00
09 . 994
08 Jan TO
120 tout '01
as% Nov’oo
024 93
90 4 99 %
01 Apr'00
103 J’ueoo
113 Oct '00
1054 Feb'071
112 Beo’00!
112 Nov’091
H94 Alai'04
93 4 Sep '09
10U Nov’04

1154 Bee 09
1094 Jan TO
102 4 Due 'oH
103 J’iy'08
116 4 Bee 00
1204 Aug’00
6l%NoVOU

322

26
3

1014
103
1J2Y
10441
1124‘
1044'
103 4
1134
1024
964
93
61

77*«
994
984
02
924
924
1124
102 4
1054
99%
984
97
934
1104

874
1014
1014
964
024
054
122
1234
1234
094
084
00
064
113

04 074
100 ill
064 064

86 1014
12/ 127
1124114
07 074

02 95
014 93
084 1014
074100*4

8*8** '*8*0 4
02 4 96
80 914
91 91

103 103
110 41134

11*3*’ 1*13%
1084112

08** ‘*0*84

1144 1174
109 110 4
100 1024

*1164 i*l*0**
.1118*« 1214
814 00

1044105 1044 105
1914 1014 1014100 4 iOi 4 100*4 Msjr’OV

113
1084 108*4

**8*7*4 **89”
674 ay
314 Sale

84 4
81 Sate

7 104 107
2 1004 103
..I!

1164 FebW....115 1164
108 4 109 I 29 10741114
113 Apr'06 ....
87 88 1 64 70
89 Bee'09.... 80
814 82 96 03
83*4 Jan TO .... ’ 60
81 82 • 0, 63

014
904

I?1*
88

BONDS
Y. STOCK EXCHANGE
Wm Rsrotwu ja* 21, —

>a

4%
Fries
iriday
Jan 21

Cent of Ga HR—'Con > | ;3d prof income g6s stampe d J ..ChaU luv pur mou g 4S.1051! J-B
Mae A Nor Biv 1st g 6s. 19461 J -JMid <ba A AU Bir 5s...il047| J -JMobile Dir letgds 104»'J-J

OeuRKA BofGaeoi gb»l93?|M.NCent ot N J geu’i golu 5s. 108 7 J - j
: Ueristered...........a1987 u-JAin Book A Imp gu 5k.. 1921 J-JLA A Hud R g«u gu g 5s 1920Beh A Wilks B Coal 5s.. 19121
TOon ext guar 44* o-M

BougRrgeng4« 1941 5-Cent Pacific bee So Paoitlo Co
CentVermont 1st gu 9J».el920 Q-FChasA say beeAU coast Bine
Ghea A Ohio gold 6s al011 A-0Gen fundingA lmpt 68.1929 J.J1st consol g 5s. 1039 M-N

Registered 1939 M-N
General gold 4 4s .1992 M- s
Registered 1902 M-S

Big sandy 1st4s 1944 J-B
Graig VaUey lstg 6s....1040 j. j
Potts Creek Br 1st 4S..1946 J-J
HA A Bit 1st eon g4e..1989 J-J
2d consol a 4a 1980 J-JWarm Spr Val 1st g5s..1941 M-SGreenbrier Ry lstgu g 4s ’40 M-NClue A Alt RR ref g 3s...1940 A-O

Railway 1st den34s...1950 j-j
rtu.i‘S*^tSrea 1950 J-JChic BurlA (J—Deny B 4« 1022 F-A
Iltiiiois Biv34s 1940 J-J
U*gtstered 1040 J-JJilt BlV 4s 1049 J-J

6s..1010 A-O
Sinking fund 4s 1919 A-O

Nebraska Extension 4s.1027 M-N
Registered 1927 M-N

Southwestern illy 4s 1921 M-8
Joint bonds bee Great North
Debenture 6s 1913 M-N
General 4s 1958 M-S
Ban A StJosConsoles.. 1011 m-s

ChicA E 111 refA imp g 4s 1955 J - J1st oonsoi g 6S 1934 A-O
General consol 1st 5s.... 1937 M-N
,„Jfe*LiatereU— 1937 M-NChic A ind C Ry 1st 58.1036 J-J

Chioago A Erie See Erie
Chic In A Bouisv ref 6s...1947
Refunding gold 6s 1047
Bouisv N A A Ch 1st Os.1910 _ .

Chic Ind A Sou 60-yr 4a..l956 J-J
ClaoMil St P term g 5s loi4
General g 4s series A..el08O
Registered... el080

General g 3 4s senes B.elwjy
25-yr deben 4s 1934
Chic A B SuBlv g 6s 1921
Cldc A MoRiv Blv 6s...1926
Cldc A Pac Bit 6s 1910
Chic A P W lstg5s 1021
Dak A Gt So g 5s 1916
Far A Sou assu g 6s 1924
Hast A B Div 1st 7i 1910
1st 6s lyio

BaCroaae A B 1st 6s....1919
Mineral PointBiv 5s 1010
So Minn Biy 1st 6s 1910
Wis A Minn Biy g 6s 1021
Mil A No 1st M B 6s....1910
1st oonsoi 6s, 1013

ChicA Northw cons 7s.... 1915
Extension 4s 1886-1926
Registered 1886-1026

General gold 34s 1987
Registered .plOtoV

Sulking fund os...1879-1029
Registered 1870-1020

Sinking fund 5s...1879-1020
Registered 1870-1020

Debenture 6s looo
Registered looo

Debenture 5s 1021
Registered. 1021

Sinking fund deb 5s...,.1933
Registered 1033

North Illinois 1st 5s....1910
Mil B 3 A West 1st g 6s 1921
ExtA Imp s fund g 5s 1020
Ashland Biv 1st g 6s.. 1025
Mich Biv lstg68 1024
incomes loll

Chic Rock lsi A Pao 6s...1917
Registered..... 1017

General gold 4s 1088
Registered... i088

Refunding g 4s 1034
Coll trust SenesH 4s .. 10lo
J. 4S. 1012
M*S 1015
N4s 1916
O 4s ....1917
P 48. 1018

Chio R I A Pac RR 4S..2002
Registered 2002
Coll trust gold 6s 1013

Bur Ceu R a Northern-
Con1st A col tr g 6s... 1984
Registered. 1984

CRIFAlN W lstgu68.1921
it A bt B 1st gu g 7s.. 1027

Bid Ask
80 82 '!
88 4......
106
106
108*4
102
12**4 125 4
124% 124S
108 109
100
101
1004
100

J-J
J-J
J-J

J-J
J-J

ti
J-J
J-J
J-J
J-J
j-j
J-J
J-J
j-j
J-J

u-F
F-A
F-A
M-N
W.F
A-O
A-O
A-O
A-O
M-N
M-N
A-0
A-0
M-N
M-N
M-b
M-b
F-A
M-8
J-J
M-N
J-J
J-J
J-J
J-J
A-0
M-N
M-N
M-N
M-N
M-N
M-N
M-N
M N
M-8

A-0
A-0
A-O
J-l)

Week's
Range or
Last bale

91

Low High
82 4No?’b8
904 Sep ’09
l047gJ:ue>08
116 Nov’05
110 JauTO
103 103
125 125
124 Jan TO
108 4 108 S

Range
year
iyo9

997g Dec’09
100*, Jan TO

89 Oct ’09

1014 Jan TO
105 i05 4
1134 114
112 4 Jan TO

101
106 4 bale
111 bale
...... 1134
102410341102 4 lo2*«

105 Apr *oo
88 “
110
90
08
94

107
884

*04
984
9403

*100
944—..
75 Sale

76

994
884 89

iuo** bale"
105
904100
100 4 1004

»« ......

102 Sale
99 Sale
10141024
86 bale
125 127
11241134
113** I—
127 ....

Bee’09
May’09
Jan ’09
Jan TO
Beo’oo

1184 Feb’05
944 Nov’oy
75 75
744 76
76 Oct ’09
994 994
88*4 804
91*4 Bee’OS
100 1004
1084 Oct ’09
904 Jan TO
100 1004
1014 Mar’09
99 09

1014 102
984 094
1014 Jan TO
85 4 89
126 Bee’09
113 JauTO
114 Alay’uo
112% Nov’OO

1004
05 4
1054

100

itS’
1004 sal*

09%
80*4

034 Sale
107%
1104

128 4 Bee’09
114 Bee’09
lUi>4NiOV’0i!
t4 Bee oo
I03 ic3
loo iuu4
lo3 4 Oct oa
804 Bea’uO
934 91

108 4 Oct ’00
1104 Bee’oo
Il03 Nov ob

1084 108%Too4 1034
104 104% Aug’Ob
119 137 4 J My ’09

100 4Nov’09
.....Too Nov’09

107 10&V107 oct’oo
100 TOO4 Oct ’00

Too Nov’00
108 % T034 Bec’OO
094 <1004 1064
105 4 T06*s Nov’09
112 1144113 Jan TO
101 10 L JauTO

-100 4 J iy Oo
80 baic I 80 89

934 Apr ’00
II j.4 sale 1114 1U4
III 11114 Nov’oo
.—.. Iu9 TO04 Nov’OO

100*4 100 4 Bee ’00
T0U% J’ue’00
T004 May’Ob

106 1074 107% bep'09
106% 103 J’u*’07

11U41L14T10 Dec’09
TOO J iy’oe

09% Tol Apr’ob
116% 1164 Jan’lO
111% .TH4 Cec’ou
122 T42 % Ftb’02
1194 T234 Apr’00
101 1034 May'00
lll78113% lll'%Jan TO
111% 113% Aug’oi>
084 08%' 06% 00
08 1 03 08
01 bale 004 01%
004100 07 J’ly’os
0ir4 97 J’ue’00
044 1 94% Jan TO
03% 1 04 Beo’ot*
02 % ......‘ 03 4 Aug’O*
0a 4 ' 03 4 Aug’09
8O4 bale ; 70% ai%

80 J’ly’uo
1024102 4 10.4 1024

|aIs
No Low High
.... | 64 82%
.... 004 00%

..'1104 110 4
1 104 106
8 1244 1204
..‘124 127 4
110841104

00*4 101
00*4 100 4

804 904

10141034
100% 1054
112 117
11341144
1024 106%

0
2
..J
63
...."105 105

::::!

...J
16

.a
22!

*1*6

11
62
...I

1184115

106

'114 4 U4%
120 4Mai w3
111 Nov’05

874 01
107% 110*4
90 90
08 1004
04 07

044 944
744 80
734 77
73 75
98% 1004
89 03

100 1U3%
1054103%
904 1014
0941024
10141014
00 1004

0941034
98 101
1014 1034
85 00
126 137
112 41154
114 1144
112% 115

127 129
11241144
100% 1U2 4
034 06%

6 lot 4 105 4
186 lot 1044

4b

3b
5

100

532

*27

33 02*4
034 05
108% iu04
1104 1134
101% 1U3
103 1104
1044 1064
i’o*6‘* iu24
loo lot
107 107
1004 1014
100 102
108 110
100 4 1014
u>5% 1074
113 116%
90 4102
00*4 101
304 044
93 4 03%
112- 112
1004 1114
108 1104
100 41104
1004 101
100% 1004
107 100 4

1*0*0** il*3%
lbl lul4
117 4 1194
ill% 115

122% 12*3*4
103% 103%
lll% 114%
113 % 113 %
08 101%
00 100%
80 04

97
04%
03%
03%
03%
73%
80

07
04 4
06
05
93%
85
80

8/41024
115 117

dllsCKBBANKOUs BONDS—Continued on Next Page.
Street Hallway

Brooklyn Rap Tr g 6s 1945
1st refund conv g 4s....2002
BkCitv 1st con 68.1916.1941
Bk Q COA 8 con go g 58.1941
Bklyn Un El 1st g 4-5s.l95b
Stamped guar 4-5s 1950

Kings Co El 1st g 4s....1949
Stamped guar 4s 1949

Nassau Elec gu g 4e....l951
OonnKyA ListA ref g 4%s’61
Stamped guar 4 %s 1951

Dot United 1st con g 4%s.l932
Havana Elec oonsoi g 5s. 1952
Inter-Met coll 4 %s 1966
Inter Rap T 3-yr cony 6a.1911
46-year 6a Series A.....1952

Internet Trac coll tr 4s.. 1949
Manila Elec 1st A coll 6s. 1053

A-0
J-J
J-J
M-N
F-A
F-A
F-A
F-A
J-J
J-J
J-J
J-J
F-A
A-O
M-N
M-N
J-J
M-S

104% 104% 104% 13 102 % 108
84*4 Salt 83% 86% 23^- 814 89%
103 105 1034 JanTO

90 % Mar’Ob
L02% 103

.... 1024105
00% 09%
100% 106103 bait lb

...... . _ 103 Dec ’00 . .. 1024104%
86 85 Jan TO • ••• 84% 87%
84 84% Jan TO ... 84% 88

79% 82 81 81*4 13 78% 84
102*4 l02%Nov Oi .... 102 102%101% 101*4 Bee’09 .... 101% 102%80 83% 83 % Oct ’09 • ••• 814 86
03% 95 93 Jan TO 89 04
82% Salt 80% 82% 1059 76 85103 103*4 103% 103*4 120 1024104*4103% Salt 103 103% 69 101% 103%

70 Bep *09 70 72%
68 May’06 .... • •«••••

Street Railway
Met St By gen ooi tr g 5s. 1997
Ref g 4s.. 2002

Third Are HR con gu 4s 2000
Cent Tt Co oertfs stmpd...

Third Ave Ry 1st g 5s..1937
N Orl By A Bt gen .. 1935
St JOS ByLtH A P 1st g 68 ’37
bt Paul city Cab con g Cs.l937
Tri-City RyA Bt 1st s f 5s.19 23
Underground of Lon 6s... 192b
44s...... 1933
Income 6s....

Union El (Chic) 1st g 6s,.1045
United Rys St L let g 4s. 1034
United RBs San Fr s f 48.1027

F-A 78*4 Jan TO
A-O 62 S 64 Jau’lt
J-D 102 103 102 102 10
M-S 10 L H 101% 101% 1
M-S 97 98% 09 Jan’lC
J-J 69 Salt 68*4 69 6

07 4 Sale 67% 68% 184
J-J llo% 10s% Dec’05
J-J
M-N

87 87%
loo

87
08 1

87
fov’08

It

J-J 107% 110 107% Deo’09
A-0 97% 100 90 J’ly ’00
M-N 101 98 Apr’09
J-J 84 85 85 85% 127
- • • • 33% 34 33% 33% li
A-O ... ..... 84 Oct ’08
J-J 82% 82% 82% 82% 1
A-0 72% 72% 72% 1

77
43%
101
100
04
65%
63%
106
83%

62
03%
105%
102%
102%
72%
72*4

107% 167%
08 99
08 08
78% 864
22 374

82
72♦No prioe Friday? latest this week. TIFlat. aDnsJfia d Due Anr s Due Mar oDneJ’ne ADue J'ly k a Aug oDae Oct 9 Due Nov «Option dale
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BONDS
T. STOCK BXOHANGB
Wm Kiroixe Jaw 21

Ohio Hock IA pfto—fCon;
Ohoc OkA G (M|i^.«1919
Consol gold to....,....1082

Kookm DOSM 1st 5s....1»23
Ohio St LA NO Cost
Ohio St LA Pitts beefeonCo
Ohio St P11 A O son 6s...l930
Cons As reduced to 9%s.1030
Oh St P A MinO IfctgBs 191$
Nor Wisconsin 1St to...1980
St P A S City 1st g to.,.1919

OhioA West lodging As 91932 Q«M
Consol 60-rear2*.."..... i«52|J. J

Clue A WMich see Pore M&rq
Choc O A Gulf toeORIAP
0UU1 A D 2d gold 4%s...l«37
Cin D A I 1st cu g 6s... 1941
O KindA FtW 1st gn 4s g.»23 M-N .
Cin 1 A W 1st gu * 4s.l»53
Ind DeoA W 1st g 5s...1935
1st guar gold to........1036

01 St LAC tosOCCABtL
Gin SAC St4CCOStL
ClearHeld A Mali tos HEAP
Clev Cun CA St Lgen # 4s 10U3
Cairo DlT 1st gold 4s....1939
Cin WAilDiT1stg4s. 1991
St L Dir 1st col tr g 4s..199')
Registered 1990

W
SM
LO

J.D
J-D
M-N
J-J
A.Q

J-J
M-N

126% 12?%
90% ......

126 ....

U»* ....

114% ....

109 110%
a2%toi*

107%

j-j
j-j
j-j

J-D
j-j

07
106 w%;s|%

107%]

94
93%

Jl-N
Bor A ColDir 1st g 4s..1940|M • 3 [
W W VaiDlvIstg4s...l940|J-Jj
OlStLAC ooosol 6s.. 1920 M-N;
1st gold 4S.... 4cl93G<*F|
Registered *1930 O-F

Cin S AC1 con 1st g 6s. .1928 7-J
0 C O A 1 consol 7s .1914 J-D
Consolsink liiud7s....1914 J-
Generai consolgoki6s.1934 J-
Hegigicred 19341J-

ina Bl & W lstpret 4s.l04O.A-
O ind A W 1st pi 6s...dl938|Q-
PeoA Hast 1st oon 4s...1940, A-
incorns 4a 1990 Apr

Clev A Marietta toe Penn UH
Clev A Pitts bee Peun Co
Col Midland lat g 4a 1947
Coloradj A Bon lat g 4s...1929
Refund A ext 4%# 1936 M-N
FtW A Den Clot g 6s.. 3921 J D

Colutu A (ireeiiv be* Bo Hy
Col A Hock Vai bee HookVat
Col A Tot bee Hock Vai
Col Conn A Term be* N A W
Conn A Pas Hivs 1st g 48.1943
Cuba BK 1st 60-yr 6 g 1902
Dak A Qt Bo bee CM A St Palias A Waco bee M K A T
Del Lack A Western-
MorrisA Essex 1st 7s...1914

Salt

j.-, 11$
M-N; Bale

96%
96 .....

104%.....
98% 09
98% ■....

108 .....

109%

126* 12*6%

a

A-O
J-J

Berne*
Tear
ivou

Low High Ho Lew
192 Aag’OS

127% Jan’10
93 Deo’or

ov’0
ay*0: ,

c*oe.... us

High

ii‘i'%
196

126% 180%
##••••

,127 129%
... 129%129%

110 %Dec’09

118 Oct ’00
197% Jan *10

119

srm
’02;.

95% 17
fW-...
’10 ....ite,

9? Oc?U)7
96 Dec *09
98 Sep ’06
103%Dec 0J ....103% 106
98% Jan *10 .. '1 98% 190
08 ‘ Ang’u9;...J 98 98
109%Bep #09h...',109% l09 _

103% Dec’09.... I09%lll%

*—i

119% 113%
92% 99

■W
wmw je«*e«

**67
96% 19*

193%

96% 99%
St* 96
94 97%

96** *96*

125 Nov*09

04 J’ly’08

94 Sale 93% 94
65 Bale 65 65

80 Salt. 80 80%
96% 97 96% 96%
97% Bale 97% 08
112% 113% 113% Jan’10

i™*::::: **95** Jan*’b*9

1st consol guar 7s.....l015[ J-D
92

Registered...........1916
1st ref gu g 3%s 20OO J-D

N Y LackaV 1st 6#...192l| J-Ji llo%.120
Construction 5s 1923 F-A

J-l>' ■

J-D «

111 113% 111% Jan’10
114%Bale [114% 114%

!127 J’ne'06,
! 04 -Sep’uu
117%Nov’O0

109 % 110% 109% Dec'09
Term A improve4s....1923 MN| ^ Dec[u9

12*0** i*20*% 118%Dec’09
149 Aug’01

Warren 1st refgug 3%t.2000 F-
Del A Hud 1st Pa Dlv 7s. 1017 M S

Begistered.... 1917M-8
10-yr oonv deb 4s 1916 J-D
1st lien equip g4%s ....1922 J-J
1st Are! 4s 1943 M-N
Alb A Bus conv 3%s 1940 A-O
Bens A Saratoga 1st 7s.l921 M-N

Del Riv BB Britos bee Pa Kit
Denv A B Or lat oon g48.1930 J-J
Consol gold 4%*.........1936' J-J
Improvement gold 6s...1928 J-D
1st A relanding 5s 1965 F-A
Bio Dr J unc 1st gu g 5s. 1939 J -D
Biogr Bo 1st gold 4s 1940 J - J
Guaranteed 1940, J *4’

BioGrWest 1st g 4s....1939 J - J
Mge and col trust 4sA.1949 A-O
UtahCent 1stgag 4s al917 A-O

DesMoiAFtD toe M A St L
Dos Mol Un By 1st g5s.,1917 M-N
Det A Msok 1st Uen g 4S.1995 J-D
Gold 4s ......1995 J-D

Detroit Southern—
Ohio Boa Div 1st g 4s...1941 M-S

DaiA iron Range 1st 6s..1937 A-O
Registered 1937;A-O
2d Os 1910 J-J

Dal Short Liao be* Nor Pso
Dai Bo Shore A Atl g 6s..1937 J-J
L'astof Minn beestPMAM
i-Jest Ten Va A Ga Nee Bo By i
Bigin Jol A Bast 1st g 58.1941 M-N
BlmCortANo toeLehANY
Bne 1st oxt gold 4s. 1947,M-N
2d oxt goluos 1919 -M-S
Id ext gold 4%a 1923, M- S
4th ext gold 6s 1920 A-O
5th ext gold 4s 1928' J -D
1st consol gold7s 1920 M-S
1st consol g fond 7s 1920 M-S
Brie 1st oon g 4s prior.. 1990| J-J
Registered 1990 J-J

1st oonsd gen lien g4s.. 1990 J-J
Registered 1990 J-J

Penn coil tr g 4s 1951 F-A
60-year conv 4* A 1953 A-O

do Senes B... 1953 A-O
Bait N Y A Brie 1st7s.. 1910 J-D
Chic A Bne 1st gold 6s..1982 M-N
Clev A Mahon Vai g 6a. 193b j-j
Long Dock ncnaol g Os.,1935 A-O
Coal A HR 1st car gu Os. 1922 M-N
Dock A Imp 1st curOs.,19131 J-J

luo sale 100
101% 192% 101%
loo sale
98%
120%

99%
98

loO%
102%
100
99%

; 126 126

V*ttsf ••••••

4
21

91
40

96%
67%

80 87%
, 96% 9971! 96% 100%

...113 117%

96 95

111% 114%
8 114 117%

I.'f*0*3% 9*6%
..'117% 121

....'109% 112%
...[j 99% 100%
:::iib% i*2*2**
*2*1* i*o*6** i‘oT%
26 101% 103%
10 100 103
68 i 97

128 Nw’09 ...."128

96 % Sale
194%
102%U6
94 Bale

80

04 % i

83 84
...... 96

06 1

00 02

71 74
111 112

109

113 tt>,Lt

*...

96 96%
103% Jan’ 10
102% Jan’10
93% 94%
98 Feb’08
78 Dec’09
85 Mar’Ob
94% 94%
87% 87%
97 Jan *02

110 Sep’04
97% Jan’10
92% Dec’09

73 Jan’10
111 Jan 10
100%Mar<oe

110 Oct ’09

118 Deo’09

101 Nov’09
Ik,6% 100% OCt *09
102% 104% -Nov ’09
106% 100% Jan’10

> 99% I 97 Jan'09
122% 122% 122S,
120% 124 Aug’09

85% 86% 86 86%

76
84
bale

80% Sale
7 9 % bait
71 * 78%

115
114 .....

110 ....

126 128
113

81 Nov’09
76 76%
86% Feb'07
86% 86%
79% 8i
71 72
110% Aug’uy
114 Jan ’10
121 Dec’ue
126% Deo’ot
114 J’ne’09

102 ..103%Oct’09

107
128%

6 95 98%
,...'103 106
...'101% 104
S7 02% 96%

78 80

3 02% 100%

.a, 83 87

i
1 03 96%

mwaJ 88 02%
1 70 82
i 111 116
11
*1
••••••

...Aio 110%

1
j
m 116

101 101
106% 106%

1 104% 106
106 107 %
07 07

2 120% 125%
....'122 124
11 82 91

82 86%
44 60% 80

28 75% 90
18 63 89%
49 67% 80

115 116%
• • •• 113% 117%

... 120 128%

... 112% 120

... 103% 110

BONDS
N. T. STOCK EXCHANGE
Wm Kirmxo jan 21

Price
Pride*
Jan 21

Week's
Range or

Range
Year
2you

Brie—<0»;
N 7A Green L gu g 6s.l946
H T Bus A W 1st rtf 6s. 1937
y****.*%>;V —

SSSLRS&nin^SSIBeets |6.O00ttMh...l943 M»N
MidBReCN J 1stg 6a.1910
WllkA Ea 1st ga g6a.1942

EvA Ind 1stcon *u gSs.. 1926
ErieA Pitts AssPens Oo
Evans A T H 1st tons 6s.1921
1stgeneral gold to. 1943
Mt Vernon 1st gold 6s..1923
toutOs Branch1st g to.1930
CVtvgoA So bee Ch Ji A Bt PI; lintAPoreM See Pepe Mar
FlaCAPenin tosSesAir Line
Fort St U D Co 1st g 4%s-194l
FIWA Bio Gr 1st $ 4s... 1928
/ lalHa*ASA KesSoFacCo
UTaiUA S. of18821st 6A1013 B-O
CksergisA Ala See Sea A Line
GaCar A Nor See Sea A Line
Georgia Pacific tor So By
£Ua VGA Nor See Bo Pac Co

A Oswegat See N T Cent
I Jtsp A Ind See Penn BB
*e FI Term See 8t L B W

Gt Nor—C BA Q coll tr 4s 1921 J-J
RegistgrecLA 1921 Q-J
St Pant M A Man 4s....l933 J J
1st ooosol gold 6s 1933j J-jSSKoSto’gMd 4%si933|J - J
Dakota ext gold to....1910 M-N

J-D
J-D
A-O
J-J
J-J
J-J
J-J
W-D

J-J

Mont ext lot gold 4s..1937
Registered 1937

EMinaNorDivlst g4sl948
Mina Union 1st g 6s..1022
Moat C 1st ga g to....1937
Registered.... 1037
1st guar gold 5s 1937

Will A S F 1st gold 5s 1938
Greenbrier By See Ches & O
GolfA s 11st ref A t g to 61952

Uan A St Jo See C8 Aousatonie SeeH Y N HA H
HoqkVai lstoonsol g4%s.l999! J • J
Registered..... 1999 J-J
Col AH Vlstextg4s..l948 A-O
Col A Tol 1st ex 4s 1955 F-A

Houst SAW Tex See So Pac
HonatA TexCon SeeBoPacCo
IUlnoia Central 1st g 4s.. 19511 Registered 1951
1st gold 3%s 1951
Begistered 1951

Extended 1st g3%a 1951
1st gold 3ssterling 1951
Coll Trust gold 4s 1952
Begistered ly52.,1st ref 4s 1965 M-N

L N O A Tex gold 48 ...1953 M*N
Registered 1953 M-N

Cairo Bridge gold 4s....I960 J*D
IjOUiavDivATerm g3%s.l953 J * J
Middle Divreg&s 1921
Omaha Div 1st g 3s 1961
Bt Louis DivAterm g 3s. 1951
Begistered 1961 -

Gofil 3%s 1951 J
Begistered 1951

Soring Div lstg 3%a...l951
Western Lines 1st g 4s.. 1951
Bellev A Car 1st 6a 1923
Carb A Bhaw 1st g 4s...1932
Chic St L A N O g 5s...1951
Registered 1951
Gold 3%s 1951
Memph Dlv 1st g4s.. .1951

Bt L Sou 1st gu g 4a....1931
Ind Bl AWest See C U CA StL
ind III A la 1st g 4s 1950
Int A Great Nor 1st g 6s..1919
2d gold 5s 1909
TrustCo certfs

3d gold 4s 1921
Iowa Central 1st gold 5s..1938
Gold 4s 1951

KalAAGB See L S A M San A Mich bee Tol A O C
KOFtSAAl See St LA S F
KCAMBAB toe StLA S F
Kan C A Paciiio toe M K A T
Kan City Sou let gold 3a.. 1950
Registered 1950
Ref A impt 5s Apr 1950......

Kentucky cent be* LAN
Keok A i>ee Mo toeCBIAP
Knoxvdie A Ohio toe So By
Lake Erie AW1st g 5s. .19372d gold 5s 1941
North Ohio 1st gug os.. 1945

L Sho A Mich S See N Y Ceut
LehValN Y Istgug4%s.l9401 J- J
Registered 1940 J-J

Lehigh Vai (Pa) cons g 4s.20o3 M-N
Leh V Ter By 1st gu g 5s. 19411A-O
Begistered 19411A-O

Leh v Coal Co 1st gu g 6s. 1933 J -J
Leh AN Y 1st guar g4s..1945
Begistered 1945
E1CAN 1st pfto 1914
Gold guar 5s 1914

tali A Hud B See Cent of N J
Leh A Wllkesb See Cent of N J
Leroy A Caney Vai be* Mo P

J-J
J-J
J-J
J-J
A-O
M-S
A-O
A-O

F-A
F-A
J-J
J-J

J
4-J
J-J
F-A
J-D
M-S

J-D1
J-D
J-D
M-S

J-J
M-N
M-S

M-S
J-D
M-S

A-O
A-O
A-O

J-J
J-J
A-O

High
108
107%

Ask Low High\Ro Lew'108% 103% 5 108
107 104 104 1 105%

100% Dec’03 ....'
98 Jan;ior...i 89% 03114% Dec 08!

..I i

101% 101%; 2,100% iu2%
105%NovW.... 101 1«5%
114 Oct’09,.... 109% 115
115 Deo'OOJ....1112 115%
100% DecW.... 10u% 104%
114 Apr’05....;l

5 J'ne’OS1 "

105 Mar*98
86 Nov’09

97 J’ly’09

97% Sale 96% 97%'52l
96% 97 96% 96%, 168

1U0 106%
128% sate 1128% 128%
126% 382 Apr’09
107 107%107% Jan’10

...il08% J’ne’09
10L Bale 1101 101
98 98%' 98% 98%
...... 98% 100% Oct’06
94% I 99% Jan ’10,
114 113 Jan’lOl....
127% 130 129 Jan’10....

136% Xlu>’UO1
113% 114% 113% Oct ’U9
113% 116 J’ne’UD ....

86

07

88

99

95%
95%

99%
99

128
132
106
108%
10i%
97%

*

9*3 %
117
130

132%
132
111
108%
103%
101

ib*i%
117
132%

93 100

102

97
97
99

105%

94% Jan’10

102% 102%
100% Sep ’08
93% M»y’u9
09% Feb’09

100%

99%
99%

92

88%
105

97%
117%

117%
116 118

M-S
M-S
A-O
A-O

105% Jan’10
107% A|»r»07
90 Sep ’09
94 Sep ’09
93%May’09
80 J’ly’09
100% Jan 10

...100% 99 J’ne’09
99% 99% 99%

.100 Jan’10
99% 07 M ay’07

100 Apr’09
Bale I 88% 88%

'123 May’09
79% 79 Apr’09

' 79% Dec*u8
79 I
89% 89% Deo’09

101 % Oct ’99
89% 100 Nov’OO
100 I 96 Nov’U9

121 Feb’09
t 96%Oct ’09
117% Jan’10
118% J’ne’09

...J 80 Oct’09
.'100 Mar’08

98 J’ly’ob

98 98 98
110% Sale 110% 110%
10/ 107% 107-
107% 108 107% 107%

40 Dec’09
It 5% 106% 106 106
75 Bale 76 76

73% Sale 73 78 %]
63 Oct ’*»o

102% Sale 102 % 102%

111 114% 112% Jan’10
107 * 107 Nov’uU

115 1112 112

103% 106% Dec’00
*106% 107 )107 Aug’09
96% 96%! 96% 0d-i
115% 115% llo% Oct ’OSr

109% OCt ’99
107 103 Nov’ofc
93 % 05 I 96% Sep ’01

ib*2* ilii % Jan’bb
100% 1101% Sep ’08

105

l
14
11
291

113%
116

117
116%

95 97%

102% 109

*98% 98%
07 99%

103% 106,
*8*8% *94%
94 94
93% 94%
80 80
100% 102%
99 ~ 90
98% 101%
99 101%
09 % 100
88% 02

*7*9* *70*

89% 90%

96 106%
121 121
06% 98-
117% 120
118%110
90 00

06 98%
109 112
85 103%
86% 108
40 6U

4 1U3 111%
t> 74% 82

71% 75%

1*0*6% i’oi**

112% 115%
10/ 109%
112% 114%

106% 108%
107 !v 107
07 08
116% 118%

103 100
96 07

101% 101%

tins and Electric Light
Atlanta G L Co lstg 5s...1947 J -D
Bklyu U Gas 1st oon g 5s.l946
Buffalo Gas lstg 6s 1947 a O
Columbus Gas 1st g 6s....lU32 J-J
Detroit city Gas g to lV2oi * - j
Dei Gas Co oon let g 6s...l9lt f a
Eq G LN Y 1st con g6s.,193v a-a
GasA EltoBerg Co eg 68.1941 j-D
Ur Hap G LCo let g 6s... 101C F-A
Hudson co Gas 1st g 5s.. 194V W-N
Kan City (Mo) Gas lstg 6s 1022 A-O
Kings Co hi LAPg6s...l037 A-O
Purchase tno*evto......x00', a-c
*0 h-t ll hau 1 •Icon*4a 103S j.J

LacGssLoibtL lstg5s.«101i
Bet and ext lst g to.....1034 A-o

J-D

AllSC'KLLANKOL'U B4»NDS—Continued ea Next Page.
Gae and Electric Light

XYGELHAPg to...1948
Purchase money g4s...l949
Ed Bl IU 1st conv g 6s.. 1910
1st ooosol gold 6s 1995

NYAQE1LAP 1st con g 5sl03U
N Y A Rich Gas 1st g os.1921
Pat A PasGA E eon g to.1949
Pec Gas A C 1st oon g 68.1043
Refunding gold to 1047
ChG-LACkelstgagto 1037
Con G Coof Ch lstgug5s.’3t
ladNat GasA OU 30-yr 6s’86
Mu Fuel Gas 1st gu g 6s. 1047

Syracuse Lighting 1st g os.’oi
Trenton G A EL lstg to.. 104*.
Union Elcc LA P Utg5s. 1932
Utica El LA P Utnlg to. I96t
Westchester Light’g g 5s.iU5i

102
107% bale Lo7 % 1.07% 16 ib*7 10s
66% 66% 66% 06% L 60 74

101% 101% ibi ibi** “*«; Lbb% 102%
07 95% Sep *08 , •••••• ••••••

107% 06 Mai’Oe • ••••#•

00 61%«>vt ’01 • »*v

101 LOU Oct ’01* iOO 100
103% 10L% Jau’10 103% 105
100 am May 00 100 100
...... .Oi%S0l> ’09 TT- 101% 104
.— 115 117% Aug’00 ■

T-
110 118

b8 Bep *0b ......

103 105 105 2 102% 105
...... 102 100% Jan’JO LOO 101%
91% 92 92 Jan’10 80% 92%
100 108%

MUtraukee Gas L1st 4a.. 1027
Newark Con Gas g 6f.....l94b
*Ne price Friday; latest bid and asked this vreek. a Due Jan 6 Due Feb <4 Due Apr e Due May ADueriy * Due vox • Due Oet 9 Uao Deo

J-D
F-A
.*•£
J-J
F-A
M-N
M-S
A-O
M-S
J-J
J-D
M-N
.il-lt
J-L
4-fc
M S
J-J
J-L

102% Sale
£4 3ai»

iYu" mu:
i©o*

95%.....,
110
103% 104
104 104%
101% 103

00
1UI
.89
...... .....

96% ...*.

102 .....

96 105

1U2% 102%
8W% 84
100 loo
110 .Jan’lc
Ua % May’UO
07% J’ly’09
104% Now’05
i 19 Jan’10
103% Deo’Ui
104% Jan’10
101% Jan *10
94% Aug*01
101 Dec’O.
99% NotHWa
ilO May’05
96 Jan ’Ot

102% Max’00

8 100% 104%
34 82% 86%
8 100 100%

110 112
97 08%
97% 97%

’110” i*2*i**
102% 104
103 104%
10l% 103
86% 94%
101 1U1%
00% 89%

;...|}l02*w 102%
xOption Sale
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BONDS

N. T. STOCK EXCHANGE
Week ending Jam 31

-J
-J
-D

M-S
J-D
M-S
J-D
M-S
M-S
M-S
A-O
M-S

J-D
M-N
J-J
J.J
A-0
M-N
J-D
M-N
J-J
J-J
M-S
M-S
M-S
M-N
J-D
M-8
J-J
M-S
J-J
F-A
J-J
F-A
F-A
M-S

A-0
A-0
A-0

J-J
J’ly

Long Dock See Erie
Long I»l’d—lstoon g 6a.A1931
1st consol gold is 7CL931
General gold is .....1938
Ferry gold 4*s 1922
Gold is 1932
Unified gold is 1949
Debenture gold 6s.......1934
Gnar ref gold is... 1949
Bklyn <& Mont 1st g 6s.. 1911
1st 6s 1911

N Y BA M B 1st con g 6s 193b
N Y& B B 1st g 6s 1927
Nor ShB 1st con g gu5s ol932

Louisiana* Ark 1st g 6s. 1927
Lotusv A Nashv gen g6s-193U
Gold 6s 1937
Unified gold 4s 1940
Registered 1940

Sink fund gold 6s 1910
Ooli trust gold 6s 1931
EH* Nash 1st g 6s....1919
LCin* Lex gold 4 *s... 1931
N O * M 1st gold 6s....1930
N O * M 2d gold 6s 1930
PensacolaDiv gold6s...1920
St L Div 1st gold 6s 1921
2d gold 3s 1980

Atl Knox * Cm dlv 4s.. 1966
Atl Knox * Nor 1st g 6sl94G
Bender Bdgelstsf g6s.l931
Kentucky Cent gold 4s.. 1987
LAN A M A M 1st g4*s 1945
L* N-South M joint 48.1952
N Fla * S 1st gn g 6s...1937
N*CBdge gen gug iHts 1945
Pens * Atl1st gu g 6s..1921
S * N Ala con gu g 6s.. 1936

L * Jeff Bdge Co gu g is.. 1945
L N A A Ch 6mOIAL

ahon Coal See L S * M ft
Itlanhattan Ry oonsol 4s.1990

Registered 1990
Stmpd tax exempt.. 1990

MoH’pt * B V 866 N Y Cent
lies Cent eons g 4s 1911
1st eons lnog 3s al939
2d eons mo g 3s trust rects

Ilex Internet 1st con g is.1977
Stamped guaranteed... .1977

Hex North 1st gold 6s....1910
Blloh Cent 8ee N Y Cent
lildotNJ 8ee line
1111L S * W 864 Old© A N W
Hil * North Set Ch M * St P
IfInn * St L 1st gold 7s.. 1927
Pacific Ex 1st gold 6s...1921
South West Ex lstg 7&.1910
1st oonsol gold 6s 1934
1st and refund gold is..1949
Des M * Ft D 1st gu 4s...’85

Minn * St L gu 866 B CR* N
If StPASSMcong41ntgu’38SSSM AAlstg4intgu 1926
MlnoUn Set St P M AM
Mo Kan A Tex 1st g 4s...1990
2d gold is ......01990
1st ext gold 6s 1944
1stA refund 4s 2004
Gen s f 4*28 1936
St L Div 1st ref g 4S....2001
Dal A Wa 1st gn g 6s...1940
Kan 0 A Pao 1st g is...1990
UoKAli 1st gu g 6s... 1942
If K A Ok 1st gu 6s 1942
If K A T of T 1st gu g 68.1942
Sher Sh A bo 1st gu g 6s. 1943
TexA Okla 1stgu g 6s... 1943

•foPacific lstoon g6s ...1920
Trnst gold 6s stamped.al917
Registered al917

1st ooli gold 6s 1920
4Q-year gold loan is 1945
8d 7s extd at 4%...^ 1938
1st A ref cony 6s fullpo. 1969 M 8
Cent Br Ry 1st gu g 48.1919 l; -A
Cen Branch U Plstg4s. 1948
Leroy A C VA L 1st g 6s 1926
Pao R of Mo 1st ex g is. 1938
2d extended gold 6s...1938

8tL IrMA Sgen eon g 6sl931
Gen eon stamp gtd g 6s 1931
Unified A ref gold is..1929
Rlv A G Dxy 1st g4s..1933

Yerdl V 1 A W 1st g 6s. 1926
MobJ A K Cist cons g 68.1963
MobA Ohio new geld 6s..1927
1st extension golu 6s../il927
General gold is 1938
Moutgom Div 1st g 6s..1947
St L& Cairo coll g 4s..el930 Q-F
Guaranteed g is 1931 J-J

3M A O ooli is Bee Southernohawk A Mai AmNYCAH
onongahela Rlv See BAG
ont Cent See St P M A M

Morgan’s La A T see SB Co
Morris A Essex SeeDel LA W
VT ash Chat A St Llst7s.l913
is 1st oonsol gold 6s 1928
JasperBranch 1st g 6s..1923
Mom M W A A11st 6s..l917
TAP Branch 1st6s....1917

gash Flor A She! See LANat Rys of Mexpr 14 *s 1957
Guar gen 4s 1977

NatofMex prior lien 4*s.l926
lit oonsol is 1951

NewHAD See N YN H A U

•u

L

$

o

l

M-S
M-S
J-D

J-D
A-0
J-D
M-N
M-S
J-J

J-D
F-A
M-N
M-S
J.J
A-0
M-N
F-A
A-0
M-N
MS
J-D
M-S
M-N
M-S
M-S
F-A
M-S
M-N

J-L
J-J
F-A
J-J
A-0
A-0
J-J
M-N
M-S
j.j
J-D

ti
F-A
F

Prioe
Friday
Jan 21

Bia A$k
H21* ....

102
87 ....

98 100 >s
. 00 97
94 ....

07 *...
100 >9...
101) ...

100 ...

103 106H
102*4...
95 98*a

116*4
114 lie
09*4 Sale
98*3 99
100*
110
Ill*
106 100*
124*3
118
102 108
114*116*3
08*8 75
03*4 04*3
107 116

Wsekfe !?3
Range of o ® I
Lott Sale ft?50 i

Range
Year
19o9

Low Riga No
112 *t Dec’08 ....

Low
110

UigS
112*

07 Deo’00
l00*Apr’0h
89*4Oct’06
94*« 04*t
104* Dec’08
07 *s 92

07 08
105*s
91*3 92
112 113
101 .....

109 .....

110
03

97\t 97*3

99 <4 Sale

97 *« Sale
81 Sale

180 182
10014 ....

102
107 108*
80 82
£8*s 92

99*3 Sale
98*a

99 *3 Sale
87 *4 Sale

1U3*4 104
84*3

89*4 Sale
...... 87^
104 ....

...... 02 *3
108 ....

106*....
105

102 108
106*3
110

I0l*« s>ale

J-J
A-O
J.J
J-J
J-J

J-J
A-O
J-J
A-O

102*4
81 Sale
96*4
/96* Sale
94*3 94*4
86

100* ......
Ill
100*4 Sale

110*,
84*a 85
87 87*2

120*3 122
116 118**
00 01
108 111*4

101* Dec’08
110*4 N#v*O0
105 Apr’071
109 Nov’90
07 Nov’OPj
116 Dec’09i
114*t Deo’00
09*3 190
100 May’OOj
100*a Deo’09
110 no
111* Oot ’09
107*4 J’ne’00
128*4 Jan '10
120 Jan ’09
107 Deo’00
117 May*07
71 May’09
94*4 94*4
116 J’ly’06
110 Jan ’09
97 97
105*3 195 *
01»* 92

111 Jan*10

1
m mmm

1
06 08*
100*100*

*1 94 93

Li 97 99*

.... •••••• ••••••

••”1

....i

HO*, Nov‘09
110*s Sep’09
94 Nov’09

97* 93*
104 Apr’05
90 99*4

97** 07*3
27>s 31
26 * Apr ’09
go J’ly’09
80 Fob’08
100“sMay’00

132*8 J’ne’OP
118 Jan’07
lOl*, M*y*O0
107 Deo’00
83*4 Nov’09
01i* Oct ’09

99* 09* 411
98*3 Jan’lo....!

96 99
116*3117**
110 117

34! 08** 102*4
...100 106*3
...I100*» 100**
1 108*4 110*3
...111 111*8
...1107 Vg 107*4
... 124*4 126S

120 120
107 107

*7r*7*r
93*1 96*3

00

109*4 111
109*111
116*
108*3
108*4

99* 99*
86* «7*4
104 Jan’10
84 s4*a
89*4 001®
gg Apr ’09
105 Oct ’0*
02 02*8
113 Jan’10
106*3 100^3
104 *3 Deo’09
HO*, Apr’09
105* Jan’10
109 Jan’io
101*4 *01*4
104*3 Feb’07
102*4 102*3
80*4 si*a
06* Nov’09
06*4 95*3
94* 94*
88 Oct '09
HO Aiar’Ob
100* Jan *10
116 Sep’09
109*4 *19*4
HI Sep’09
84*3 85
87*3

r 87*2
102*3 Jan’10
98 Deo’06
120*3 12l*a
117*4 Oct ’09
90 Deo’09
112*4 Oct ’09
75 May’OS
101 Not’04

01*4 Sale
88*4 Sale
101*3
82*4 83

109*2 Jan’10
111 Dec’uB
110*May’O,(
117*4 Mar’05
113 J’ly *04

93*4 947*
88*4 a9
102 Aug’09
82 82 *3

21
11

22
45

16

?*l
005
l!

...!
10

27
1

110
96

110
98*

88 92
112* 115*4
109 110*4
110*3 115*9
04 96*3

92*a 100

99** iob*
83*3 96*4
23*3 27*2
20*4 25*3
80 80

LOOS 101

132*9138*9

ioi* ios*
107 111 *a
83*4 97*4
91*3 01*9

09 100*4
00 90

98*101*4
86 88*4
103*4 109*3
83*4 87*
80*8 93».
88 89*3
105 110
91 93
113 ll4*s
106*4 112
1O4>2U0
HO*, 110*4
104 111*8
111 116
100*2 102*

101 103*4
78* 85**
05*4 06 *9

*8*9** *06*
88*9 91

, 09*4 100‘S
1112* 116
1087s H2
110*111*
86 90*4
87 91
102 102

119*4 iVe*’
117 118
80*3 01
112** 1127*

loss 112*4
110 113s*

89
86

IF1
927* 96
80 89
102 103
80 86

BONDS
N. T. STOCK EXCHANGE

Weee Ending Jan 21

•«

to V;

j-j
j.j
M*N
F-A
F-A
F-A
F-A
J-J
J-J
J-J
A-0
J-0
J-D
M
F-A
M-N
A-O
A-O
A-O
J-D
A-0
F-A
M-N
J-J
J-J
j.j
J.J
A-O
J-J
J-D
J-D
M-S
M-N
J-J
J-J
A-0
J-J
j.j
J.J
M-8
M-S

w
J.J
M-S
M-N
A-0
J-D
A-O
A-O
M-N
J-J
J-J

NJJunoRB N 7 Cent
N Y BkIn A Man Boh See L1
N Y CentA H Riyg 8*38.1997

Registered 1997
Deben g 4s 1934
Lake Shore ooli g 3*38...1998
Registered ...1998

Mich Cent 00U g 8*38....1998
Registered 1998

Beech Crook let gu g is.1036
Registered.... 1980
2d gu gold 6s 1936

BeechOr Ext 1st g 3 *ss 61951
Cart A Ad 1st gn g 4s...1981
GoutA Oswe1st gu g 5s 1942
Mob A Mai 1st gu g 4s..1991N J Juno R gu 1st 4S...1930
N Y A Harlem g 3*3S...2000
NY* North 1st g 6s...1927
N Y * Pu 1st con gu g 4s 1993Nor * Mont 1st gu g 6s.l916
Pine Creek reg guar 0s. 1932
R WAO con 1stext 6s. A.1922
Oswe * R 2d gu g 5s...«1916RWAOTR 1st gu g 6S.1918
Rutland 1st eon g 4*s..l941
OgALOham 1st gn 4s gl948

„ Rut-Oanad 1st gu g 4s.l9498t Law A Adir lstg 6s. 1990
2d gold 6s 1996

Utioa A Blk Rtrgugia.1922
Lake Shore gold 3*s....l997

Registered .....1997
Debenture g 4s........1928
26-year g 4s 1931
KaAAGR 1st gu e6s.1988
Mahon 0*1 RR 1st 6S..1934

Pitts A L Erie 2d g 6s.al928
PittsMoKA Y 1st gn 08.1932
2d gnar 6s 1934
MoKeesA B V lstg 6s 1018Mloh Cent 1st consol 6s. 1909
68 1031
Registered 1031

4* 1940
Registered ...1940

JL A S lstg 3*38 1061
1st g 3*38 1962
20-year deb 4s 1029

Bat O A Star 1stgu g 8s. 1989
NY OhioA St L 1st g4s 1037
Registered 1987
Debentures 4s 1931

West Shore 1st is gu...2301
Registered 2361

N Y A Greenw Lake See Erie
N Y A Har See R Y O A Hud
NY Lack AW See D LAW
N Y L E A W See Erie
N YA LongBr AesCentofNJ
N Y N H A H—Cony 6s.. 1948 J-J
Cony deben 8*38 1956 J-J
Hoosatonio R con g 6s.. 1937 M-N
N H A Derby oon oy 6s.1918 M-N

N Y A North See N Y C A H
N YO A W ref lstg 4s..ol992 M-S
Regis 66,000 only. ol902 M-S

N Y A Put See N Y C & H
N YA B B See Long Island
NYSAW SeeErie
N Y Tex A M See So Pao Co
Nor A South 1st g be 1941 M-N
Norf A West gen g 6s 1931 M-N
improvem’t A ext g 6s.. 1934 F-A
New River lstg6s 1932 A-0
N A W Ry 1st con g 4s. 1990 A-O
Registered ....1990'A-O
Div’ilstlA gen g4s...l044! J-J
10-2o year conv 4s.... 1032 J-D
Pooah C A C Joint 4s.. 1941 J-D

COAT 1stgug5s 1922 J-J
Solo VA N E 1st gug 4s 1989 M-N

North Illinois See Chi A N W
North Ohio See L Erie A W
Nor Pao—Prior Hen g 4s..1997 Q J

Registered 1997 Q-J
General lien gold3s....a2047 <4-F
Registered a2047 Q-F

St Paui-Dui Div g4s....1990 J-D
Dui Short L 1st gu 6s.. 1010'M-S
C B & <4 coil tr 4s See Gt Norl
btP&N P geu g0s....1923 F-A
Registered certitto’s..l928‘Q-F

St Paul A Dui 1st 6s....1931 F-A
2d 6s .....1917;A-O
1st consol gold 4s 1908 J *D

Wash Cent 1st g 4s 1948
Nor Pao Ter Co 1st g 0s.. 1933 J-J
Nor Ry Cal See So Pao
Nor Wis See C SC P M A O
Nor A Mont see N Y Cent

OIudAW See C C C A St Lhio Riv RR see salt A O
Ore A Cal See So Pao <Jo
Ore Short Line See Un Pao
Oswego A Rome SeeNYC

FaoCoustColstg6s....l940 J-Dao of Missouri See Mo Pao
Penn RR 1st real esc g 4s. 1923 M-N
Consol gold 5s 1919 M-8
Cousol gold 4s 1943 M-N
Couvertibleg 3*ss 19t2'M-N
Convertible g 3 *as 1915' J *D
Consol gold 4s 1948 M N
Alieg Vai geu gu g 4s... 1942 M-S
DRR RARgelstgu4sg.’30 F-A
PliilaBaiA W 1st g 4s.. 1043'M-N
Sod Bay A so 1st g 6s...1924! J - J
U N J RR A Can geu 4S.1944 M- S

Price
Friday
Jan 21

Bid jtek

21 Sal*

95 *s Sale
81 Sale
78*3
80

101 ,

107 ,

84*3,

897a

91 ....

108 112*&
08*a....

124 180*9
108*3 109*4

105*9
106*4 106*4
lOl7® 102 *9
01 9J
89 01*s

101
91 92
91 92
95*4 Sale
04*4 Sale
112*«
113
103
127
121 ......

Ill**

112 **....
112 ....

08*

134*a 8ale
101*3 Sale
115* 117

97 *a Sale

101 »s
124*3
124*3 128
124 125
99

92 *s 93
101 bale
89 80S

106**
05*s 90*4

Week's
Range or
Last Sale

Low Rigfi
91 01*9
90*4 Jan’io
96*e 95*4
80*9 81
79 Jan‘10
797g 80*s
78 *9 Deo’00
100 Nov’09
102 Mar*04

97*9 Apr’00

100 Deo’09
105 Oct ’02
96 *4 Oot ’OS
108 Oct’09
100 Sep *08

131*g Jan ’00
109>s 109 *«
105 Jan ’09

1017» Jan’10
0ue8 Dec ’00
02 J’ne’09
115 J’ne’09
126 Feb’08
102*4 Dec’00
91*s 92*4
90 *9 Oot *09
94*a 95*4
04*4 047g

109 Oct *07
100 Deo *00
180*3 Jan *00

101 Feb 00
116 Oct ’09
119 J’ue’06
98** Oct *00
93 Deo’09
90 J’neus

*92*
. 90
Sale

89*
01*

80*
02

100 101 100 Jan’io
100 Dec ’00

01 01* 01 01
102 Sale 101* 102
100* Sale 100 100*

134 184*9
100* 101*9
118 *9 Dec ’08
107 Aug’09

96*a 97*9
101 *9 J’ne’Ob

101 Oct ’09
126 Oot ’00
126* Nov’00
124 Jan’10
08* 03
97 J’ly’00
02* 92*
90 101*4
80*4 30*

104*4 104*4
06 Jan’10

102*l02*sl02*s 102*
100* Sale
78*3 sale
...... 72

98
100

117* 120
119

112*9
103 104 *9

08*3
02
110*

108*9 Sale

103*
109*3
101
100 ......

06* bale
104* Sale
....k. 102*4
96 .

ibb”!
103 ,

100* 100*
73* 74
71 Nov’09
06 Deo’00

118 Deo’09
119 Oot ’09
117* J’ly’07
104* Sep’00
08 Oct *00
02* Jan ’09
118 Deo’00

IQS* 108*

104 Deo’09
100* Jan’09
103 Nov’09

Jan’10
96*9
104*

J’ne’07

101
06
104
09

Ro

S3

*40
42

’*26

Low High

87
76

1
18

l
16

Range
Year
1909

90*
S8h
93**
80
78*4
80
78*
100

94*
93*4
06*
86*4
84*
84*4
82*

100*4

97* 97*

100 100*

i*08** ibs"

181*181*
108*111

09* 99*
90* 93*
00*4 92
116 116

102* 102*
91 96*
00* 04*
04* 07
93 07*

100 100
180*180*

101 101
116 116

98* 100*
08 98

80 03*
91* 95*

09* 102*
100 100*
01* 04
101 104*
100 103*

128 133 146
283 87*111*

82

107 107

96* 90*

.... 101
1«6*

....''125
..."127

98
97
01
03*
89*

8 106*
...' 05

...I
2

93
15

104
128
120
128*
100*
07
95
103*
03
106*
88*

42 101*104
1 101 1U3

33 71* 76
70 74*
86* 07*

...1117*121

...'115 120*
,«»•'•••••• ......

104 104*
,...' 97* 1.0

»2* 92*
,...'119*4 116*

.103* Dec’00!

.102 Jan’OH1

.1108* Deo'09

3 108*112

..I'103 105

.. 100* luy*
....101 104*

:07*iuu*
36U ' 94* lOO
92 103* 105 »4

.... 103*104

....' iba* iu*6*

Coni and Iron
BnffASusq Iron s f 5s....1932
Debenture 6s a 1926

O01M a 1 co gen tig 6s.. 1043
Convertible deb g 6s....1911

OollndulstA coll 6s gu..l934
Jon$in’talC lets f gu 6s g. 1952KfiP Uo,u A O 1st g 6s.i 1919tttA Clear C A 11st g 6s. 1926fanA H C A 01st s f g 6s. 1051
?0cah Con Collier 1st s f 6s.’57
lunday Creea Co g 6s 1944
WM Coal gen 6s 1951
Tonn Div 1st g 6s «1917
Bim Div 1st oonsol 6s..l017
Cab O M Co 1st gu g 68.1022Do Bar OA1 Co gu g 6s. 191()

riotor Fuel 1st s 16s 1963
^•Iron CoalACo1st g 6s. 1949
*N« price Friday; latest bid and asked. aDns.Tan

J-D
M-S
F-A
F-A
F-A
F-A
A-O
J-D
J-J
J-J
J J
J-J
A-0
J-J
J-D
F-A
J-J
M-S

MISCELLANEOUS BONDS-Coiltinued on Next Page

89* Nov’09
94 Deo’09
97 Jau’10
93* Deo’ov-
81 81*
i.07* Dec’04
102* Apr’06
107 May’97
105* Dec’06
83 Sep ’Ob
73 Feu’07
103* 103*
107 107
106 Nov’09

Jan ’Ob
Jan 10
Aug’Ob
09*

no
100
87
09*
6 Due Feb

38

10

98
04
04
87
71

100
07*
100*
03*
86

86 89

Lbi* io'4"
106* 109
106 103
110 110

87
05

87
100

Telegraph and Telephone
Am Telop A Tel ooli tr 4s 1020
convertible 4s 1936

Mich State Telep 1st 5s ..1924
N YTelep IstAgensf 4*a. 39
Pac Tel A Tel ist 6s ....^1037
West Union col tr our 6s. 1038
Fd and real est g 4*s...l05o
Conv 4a, Series A.......1036

Manufacturing &’ industrial
Allls-Chalmers 1st 5s 1036
Am Ag Chem 1st c 5s 1928
Am Cot OH ext 4*s 1015
Am Hide A L 1st s t g 6s..1019
Amer Ice Secur deb g6s..l025
Am Spirits Mfg 1st g 6s.. 1915
Am Thread 1st col tr 4s.. 1919
Am Tobaoco 40-yr g 6s.... 1844
4s.m.1961

J-J
M-S
F-A
M-N
J-J
J-J

M-N

J-J
A-O

n
A-0
M-S
j.j
A-O
F-A

82* 93
103* Bale
99
98* Bale
99* Sale
99 09*
96* Sale

102*

83 >4 Bale
102* Sale
96* sale
101* Sale
73
95 96,
...... 92*
106* Sale
76* Sale

93 Jan ’10
102* 103* J6l
99 Jan ’lo • •

98* 98 v 75
00 09* 54
100 100 2
96* 96* SI
101* 101* 1

82 84 76
102 102 * 63
96* 97* 11
101* 101* 23
72 72* JIS
96 96 6
03 Nov’09
100* 107* 316
76* 78 161

01* 96
92*107*
98 100

06* 99*
98*102*
93* 07*
84 102*

80
06
03
96*
67
95*
90*
104 *
74

88*
103*
08*
103*
80/
100
03 j
112*
81

cDll* tar dDnftApr h Due J'ly fcDue Aue ’ n ir>r, n hue Not a Qda t*pa fvlae
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Jan. 22 1910.] New York Bond BeCOrd—Concluded—Page 4 226
Price Wee»»

43 Friday Range or
4®* Jan 91 Last sale

Bid id Low Sigh
J-J 104 1064105 105
J-J 103 Dee *09

BONDS
V. T. STOCK EXCHANGE
Win KirDnifl Jan 21

fsflIs"

11*42

M-S
F-A
M-N
J-D
J-D
AO
M-N
J-J
A-O

Penn Co—Guar let g 448.1921
Registered 1921

Oner 34a coll trnst reg.1937
Guar 34s coll tr ser B...1941
Tr Co certif’s gu g 3*88.1916
On 3*s8 tr ctfs C 1942
On 3 4s tr ctfs D 1944
Guar 16-26 year g 4s....1931
Cl A Mar 1st gn g 44s..1935
Cl & P gen gug 44s serA.’4'2
Series B
Series C 34s
Series D 34s

Erie A Pitts gug 3 4s B.1940
Senes C.... 1940

Gr R A I ex 1st gug 4 *381941
Pitts Ft W A C 1st 7s...1912
2d7s 1912
8d 7s A1912

Pitts YA Ash 1st con 58.1927
PCC A St Lgu4>38A...1940
Senes B guar 1942
Senes C guar 1942 M-N
Senes D 4sguar 1946 M-N
Genes K 3>a guar g....l949, F-A
Series JMs guar 1963

l

1948 M-N
.1960 F-A

J J
J-J
J-J
J-J
J-J
A-0
M-N
A-O
A-0

J-D
A-O

894 1 904 J’ne’00
904 904Jan’10
974 ' 974 »74
894 904' 90 Jan *10

91 | 9L Dec’09
98 98V 98 98
101 110 Jan *05
1074 1104 Jan *09
107 *3 1094 J’ly’09
95>« 96 4 96 Aug’09
95 4 97 j 90 Majr'08
93 ......I 92 Apr*07
93 1 984 Apr *04
1024 1044 001 *09
1064 1064 Dec*09
106 105 4 Jan’10
1054 107 Oct *08
109 ...... 110 Feb*09
107 108 Dec *09
1074 107 107
107 1124 J’ne’06

100 Aug’09
934 944 934 Nov’op
994101 I
Ill '112 4 Dec *09

112 116
904 100

Pensacola A AtL See L A Nash
Peo A East bee O O C A St L
Peo A Pek Un 1st g 6s....1921 Q-F
2d gold 44s 61921 M-N _ .

PereMarq—Uli A W M 6s 1921 J*D ...... 104
Flint A PM g68 1920 A-O 1124116
1st consol gold 5s 1939,M-N
Pt Huron Div 1st g 6s. 1939 A-0

F-A

112 Dec*09
1004 Dec *05
105 Aug’09
1114 li 14

1094105 Dec *09
1034 107 Deo *09

J-J 914

A-0 11541164

J-J I
J-J
A O

994 Bale

J-J

96
101

93

SagTusA H 1stgug 4s. 1931
Phil B A W See Penn HK
Philippine By 1st 30-yr s 14s’37
Pitts Cin A St L See Penu Co
Pitts CleveA Tol See B A O
Pitts Ft W A Oh See Penn Co
Pitts McKees A Y SeeN Y Cen
Pitts Sh A L E 1st g 6s...1940
lstoonsoigoid5s 1943 J-J

Pitts A West See 13AO
U eading Co gen g 4s 1997
XVRegistered. 1997
Jersey cent ooli g 4s...1961
Phils A Read cons 7S...1911 J-D

Rensselaer A bar See DAB
Rloh A Dan See South Ry
RichA Meek See Southern
RioGr West See Den A Rio Gr
Reoh A Pitts See B HAP
Rome Wat A Og SeeN Y Cent
Rutland See N Y Cent
Oag Tus A H See Pere Mara
OtJoA Gr Lai 1st g 4s...1947
•t LA Cairo See Mob A Ohio
St LA Iron Mount see M P
St L M Br See T RR a of St D
St LouisA S F—ieng 6s. 1931
General gold 6s 1931
8tLASFRRoonsg4s..*96 J-J 914

• Gen 16-20 yr 5s 1927 i»-N -* - ■
Southw Dir 1st g 5s.. 1947,A-O
Refunding g 4s .196L J - J

fO Ft S A M con g 6s.. 1928 M-NOFtSA M Ry ref g 4s 1936 A-O
CAM RA R 1st gu 5s.1929 A-O

Os'rkA Ch C 1st gu 5s g.1913 A-O
St Louis So See Illinois Cent I I
St Lb W 1st g 4s bd ctfs. 1989 M-N
2d g 4s mo bond otfs...pl989, J •J~ • **

1932 J-D

914 Dee *09

So
8

115 Deo’Of
934J’iy *97

994 @9*4
984 Deo *02
964 ^ 0?7S

102 Oct *09

04 964 94 94

12141244 1214Doo*09
1084 1084 Deo *09

914 914 Jan *10
88 4 Sale * 874 684
1004 1004 Aug09
83 -» dale i 8*4
117 41174 117 4 J»n'10
82 sals i 814 8*
lu**4 1004 Dec-09
97 98 I 97 D«c *09

934

Consol gold 4s.
Gray’s P tTer li J-D

93
81
784 3au
054

J-D

87
88

884

98 934
84 Deo*09
784 70
1014Apr*07

M4a 88
104 Oot '09

...J 80 . 86
984 09 4 994 Jen'10

»7 Jan *10
01 ......' 014 Deo’Ub
100 ...... 107 4 Aug’06
•••••• •••••• •••••• •••••«

100 ...... 1094 Mar’06
1034...... 1064 J’ne’09

loi Deo *09
1074 J’ne’00

*tTer 1st gug 6s 1047
St PaidA Dal See Nor Pacific
SIPMinn A Man See Gt Nor
StP A Bor Pao see Nor Pao
StPAS’xCity AMCStPAl AO
SAAA Paaa1stgu g4s...1043
S F A Jtf P 1st sink i g 68.1919 J J
SewFA West SeeAil CoastDj
Scioto Val A N E SeeNor A W
Seaboard Air Line g 4s ...i960 A-0
Coll tr refund g 6s 1911 M-N
Atl-Birm 30-yrlst g 4s.el933 M-S
Oar Cent 1st oon g 4s...1949 J-J
Fla Cen A Pen 1st g 6s.l018 J
1st land gr ext g 6s...1930 J
Consolgold 6s 1043 J

Ga A Ala Ry 1st con 6s ol045 J
Ga Car A No 1st gug 6s 1029 J
Scab A Roa 1st 5s 1926'J

Sher Shi A So seeMEAT
811 tip Oca A u ties AtlCoastL
So Car A Ga 6m Southern
Southern Paciho co-
Gold 4s (Cent Pao coil).*1949
Registered *1949 J -D,
20-year cony 4s g1929 M-S

Cent Pao 1st ref gu g 4s 1049 F-A'
Registered 1949 F-A
Mort guar gold 3 4s.. *1929 J -D
Through St L 1st gu 4s *54 A-0

GaLHar A S A 1st g 6s..1910 F-A _ _

Mex A Pao 1stg6s....1931 M-N ...... 108 lll4Apr*ou
Glia VGAN 1stgug 6s.1924 M-N 1034...... 1044 »ep*09
HousK A W T 1st g 5s.1933 M-N ‘
1st guar 6s red .1933 M-N

H A TO 1stg 6smtgu.. 1937 J • J
Consol g 6smt guar...1912 A-O
Gen gold 4s mt guar..l921 A-0
WaooA N W dly 1st g 6s *30 M-N

A AN W 1st gug 6s....1941J-J
Morgan’s LaA T 1st 7s.l018 A o
*

1st gold 6sMMMM>MMM.1920 J-J
1

Lem
104
102

894
964
894
904
08

47

Bante
Year
1909

Sigh
10f
105

**9*1*4
98
90
91
100

1104 1104
1094 1004
06 96

10441044
1004 107
1064110

iio" iio
10741094
1074109

*106" i‘0‘2*
934 08

11*41164

110 116

105 106
1114116
1044 1094
107 1084

914 06

116 1184

084101
974100
96 984
102 1024

176

lYi!
86

86

1034...
106

984*els 024 88
934 Aug’09

108 4 Sale (102 4 104
97 97 41 074 874
...... 07 I 964 8ep*Otf
884 80 89-s Deo *00
024 084 984 884
loo 1014 Apr 00

1044...... 1064 May’Ob
1064——106 4 1^54
10041104110 Jan’10
1004110 IU0 4Not*«9
03 4 95 4 04 Jan*10

110 110 1116 Deo *06
104 ...... 107 4 Jen-09
1164 120 122 4 Aug’08
118 ...... 110 Nov’06

216

8808
■35!

92 87

121 1244
10841U
01 064
88 014
1004101
834 89
11041204
82 86
1004 1004
064 08

914 96
79 86
774 814

87
104

924
104

034 91
954 1004
84 86
014 914

1024 1004
104 106
1004 1074

90 954
86 034
074107
964 884
90 074
884 83 4
904 95
10141014

.... 110 11*
'104 1044

..'1103 1054
6 *103 4 105
JI1094H04
,.'1109 41084
,.j 08 00

' 10741074
mmJ ►eeeee • ••«

.. BONDS
. T. STOCK EXCHANGE
Wiu Exding jaw 21

Price
Friday
Jan 21

Southern PaoOo—(Continued)
No of Cal guar g 5s 1988 A-O
Ore A Cal 1st guar g 58.1927 J-J
So PacofAria 1st gu g 6s.c*10 J -J
So Pac of Cal—6s E A F.1912 A-O
1st gold 6s 1912 A-O
1st oon guar g 6s 1937 M-N

SPaoofNMex 1st g 6s..1911 J-J
So Pao Coast 1stgu 4s g.1937 J-J
TexANOSabDiy1st g6s.1912 M-S
Con gold 6s 1943 J - J

80 Pao RR 1st ref 4s 1955 J-J
Southern—1st con g 5s 1994 J-J

Registered 1994 J-J
Deyelop A gen 4s SerA. 1956 A-0
MobAOhiooolltrg4s..l938 M-S
Mem Diy 1stg44-6S...1996 J-J
St Lotus diy 1st g 4s....1951 J-J
Ala Cen R 1st g 8s 1918 J-J
Ati A Dany 1st g 4s 1948 J - J
2d4s 1948 J-J

Atl A Yad 1st g guar 48.1949 A-0
Col A Greeny 1st 6s 1910 J -J
E T Ya A Ga Diy g 5s..l930 J-J
Con 1st gold 6s I960 M-N

E Ten reor lien g 5s 1938 M-8
Ga Midland 1st 8s. 1946 A-O
Ga Pao Ry 1st g 0s 1922 J -J
Knox A Ohio 1st g 0s.. .1925 J-J
aiobABirpnorReng5sl045 J-J
Mortgage gold 4s 1946 J-J

Rioh A Dan oon g 6s....1915 J-J
Deb 58 stamped. 1927 A-O

Rich A Meok 1st g 4S...1948 M-N
So Car A Ga 1st g 5s....1919 M-N
Virginia Mid ser O 0s...1910 M-8
Series D 4-5s 1921 M-S
Series E 6s 1920 M-8
General 6s .....1980 M-N
Guar stamped. 1030 M-N

W O A W 1st oy gu 4s..1024 F-A
WestN O 1st eon g 0s..1914 J-J

SAN Ala See LAN
Spokaue Internet 1stg 5s 1965 J-J
'perA of St l 1st g 448..1939 A-O
A 1st con gold 6s....1894-1044 F-A
Gen refund s x g es 1953 J-J
St L M Bge Ter gu g 68.1930 A-O

Tex A N O See So Pao Oo
TexA Pao 1st gold 6S.....2000 J-D
2d gold inc 6s *2000 Mar
La Diy B L 1st g 6s 193llJ -J
WMinWANW 1stgu 6s *J0 F-A

ToiA O O 1st g 6s..... 1935 J-J
Western Diy 1st g 6s...1935 A-O
General gold 6s 19351 J-D
Kan A M 1st gu g 4s....1990;A-0

Tol P A W 1st gold 4s....1917 J-J
ToiStLA WprUeug34s.1025 J-J
60-year gold 4s 1060 A-0

Tor HamA Bull 1st g 4s.A1940 J -D
I | IsterA Dei 1st oon g 5s 1028 J -DU 1st refund g 4s 1952 A-O
Un Pao RR A 1 gr g 4s ...1047 J-J

Registered. 1047 J-J
20-yr cony 4s............1027 J-J
1st A ref 4s ....p*008M-S
Ore Ry A Nay oon g 48.1040, J -D
Ore Short Line lstg 6s..1022 F-A
1st oouaol g 6s 1940' J - J
Guar refund 4s 1029 J*D
Registered 1929, J -D

Utah A Nor gold 6S..1020 J-J
UniN J RR A OCo NeePaRR
Utah Central See Rio Gr Wes
Utah A North See Un Pacific
Utica A Black R See N Y Cent

Vandalia oonsol g 4s ....1965 F-AeraCnuAPlstgu44al934 J-J
Ver Val indAW See Mo P
Virginia Mid See South Ry
VaA bouthw*t 1st gu 58.2003 J-J
1st cons 60-year 6s......1958 A-0
Wabash 1st gold 6s 1930 M-N2d gold 6s 1939 F-A
Debenture series B 1039 J - J
1st Ren equip s fdg 6s..1021 M-S
1st Ren 50-yr g term 48.1954 J -J
1st ref and ext g 4s ....1956 J-J
Det A Ch Ext Istg6s..l941 J-J
DesMom Dly lstg4s..1030 J-J
Om Diy 1st g 34s 1041 A-O
Tol A Ch Diy 1st g 4s... 1941 M-8

Wab Pitts Term lat g 4s. 1954 J-D
Trust Co certfs '....
2d gold 4s 1064'J-D
Trust Cocertfs.

Warren See Del Lao A West
Wash Cent SeeNor Pao
Wash O A W See Southern
Wash Term! 1st gu 34s.. 1045 F-A
WestMaryland 1st g4s...1952 A-O
Gen A cony g 4s 1052 A-O
TrustCo certfs I ....

WVaCent A P lstg Os 1011 J-J
WestN YA Pa 1stg os..1937 i J-J
Gen gold 4s ....1043 A-O
income 5s <41943 Nov

West No Car See South Ry
Wheel’g A L E 1st g 6s...l920'A-O
Wheel Div 1st gold 6S..1028 J-J
Exten A imp gold 6s...1930 F-A
RR 1st oonsol 4s.... ....1949 M-8
20-year equip s f 6s ...1022 J -J

Wilkes A East. See Erie I
Wil A Sioux F See St P M A M
Wis Cent 60-yr 1st gen 4s 1040 J-J
SupADuldivA term 1st4s*30 M-N

Bid
0* .

1084 .

1004.
1024.
100 ,

110
1004
83

AW

WeeVe .

Mange or
Lott Sale

3
4«Q

100
044
109

**804
894
1104
804
1084
894

.. 1034

Sale
Sale

Sale

Sale

*824
874

Lew High
112 Feb *07
104 Mar‘09
1004 Deo *09
1044 J’ne’08
1144 Deo *04
110 May»07
104 Apr’Ob
90 J’ly‘09
1024 Jan’10
102 Nov’09
914 944
109 1094
110 M»y’O0
80 804
894 894
110 Jan’10
*64 87
108 Sep *08
924 Cot'09
92 J’ne’06

1044
110

114 Sals
100

06
1134
1144
100 .....

814.—
1064107
100 107
75 .....

103
1074
1084 .....
104
1074.
1004.
00 .

100 .

104 1064
1074107 4
11441164
974 974
100

111 112
70 80
100

...... 100 4
1074112

10*
804 93
0*4 924
804 Sale
804 81
91
1054
86
1014 Bale

1114 Bale
07 4 Bale
074 sale
11641164
1124 1104
944 Bale
•••••• • ••••

1074 .....

08 984
01 ....

110 1124
07 98
111411*4
1024 ......
80 105

74 Sale
107*......
85 88
70 82
83 90

‘*474 Sale
”*74 fiuV

004 Sale
85

704 73
»eee«0 ••••<

112
904 02

944 044
0*4Sale

Se

117
27

1*3*7
2

109 J’ne’Otf
110 110
114 114
107 Apr’09
Of Nov’09
113 Deo’09
1144 1141*
1154 Apr *00
82 Nov’06
1074Nov’09
1004 1064
75 Oct *0»
1084 Jan *10
112 Oct *00
log 4 Dee *oo
1074 Dee *00
1074 1074
107 Deo’00
904 Jan *07
100 Jan *10

1064 Sep *09
1064Nor*09
1164 Oct *09
97 Jan’10
109 Deo’00

111 Hi
83 Nov’09
103 Sep *00
100 4 Nov’04
107 4 Jan’10
112 Sep*09
101 Deo *09
904 004
924Deo’00
89 0*4
804
00 Jan'10
106 Jan’10
86 Oct *00
1014 162
102 Nov’09
1104 1124
07 974
97 074
1104 1164
11*
04

11*
944

94 Jan ’00
1074Deo *09

98 Nov*08
96 Oot *09

110 Oct *09
98 Jan’10
111 1114
1024 1034
J00 Dec *09
101 Jan’10
87 May’OP
724^*
iio4 Aug’09
83 Deo’09
764 Deo’00
uo Jan’10
47 Jan’10
47 /'• 484
64 Jan *10
64 74

904 004
844
73 Jan *10
71 72
100 4Nov*09
112 Deo’09
904 Jan’10
34 Feb *07

1014 105 1064 Deo’091.105 109
lo04 mm*. 104 Jan'10.
99 ...... lU54Dec*Oo
864 874 87 87

00 Dec’08.

9*4 944
024 024

Range
Year
1909

Lew Sigh
m mmmmm •••••#

104 104
10041014

884 92
1024103
102 102
934 964
106 1134
109 1104
76 85
854 904
110 1134
86 91

*924 **924

PL09 1104
10*41124
11041144
105 107
64 68

113 117
1184H84

..J 107 4111
2 1064108

H 10141034

:~r

...j
j

1074 109
107 1104
107 1094

10T* 1004
1064 1064
1064109
115 117
96 98
109 1104

111 119
65 75

108 105

....'111041124

....1:112 112
...<T01 105

...I
15
20

014 05
864 944
80 014
794 884
014 914

;.jil0541084
...'I b0 89
138 1014 1014
.... 1004 103
2175 102 1244
70 I 064 100
11' 07 ’ 994
6 117 1204
8 1124 US
74 024 004

04 04
0941074

06 90

... 110 1174

...' 07 4 100
13 11141144
5 101 106
... ' 80 101
... 102 4 1024
... 87 87 4
058 714 80 4
.... 103 1114

6»4 014
1 70*» 80

...j 874 014

... I 42 654
363 * *14 66

t 144
182 74 144

4 92 4 934
165! 824 88
....} 61 7*4
13 1 62 734
.... X00«4 102
.... 110 117
W 87 054

03 894 964
15 02 95

M1BCRLLANKUUB BONDst-Canolnded.

manufacturing Sc Industrial
ArmourACo lstrealest44s’30
Beth Steel 1st ext si 5s.. I
Cent Leather 20-year g 68.1925
Corn Prod Ref sf g 5s....l93i
DistilseoCoroonv 1st g 6s.’27
Gen Electric ueo g 3 4S..1942
10-yr g deb 5s .1917

Int Paper Co lst-oon g os.lola
Consol cony s 1 g 5s 1935
Int St Pump 1st s f 5s....1020
Laokaw steel ist g *s....l923
N Y Air Brake ist cony 6s *28
Repub IAS 1stA ooitr 6s. 1034
Union Bag At P 1st si 6s..l93u
U S Death Co sf deb g os..1913
U B RealtyAI oonv deb g5s'24
U S RedA Ref 1st s f g 6s. 19*1
U B Rubber 10-yrpoll tr6s.*i8

J*I>
w-J
A-O
M-N
AO
F-A
J-D
F-A
4 *J
M-8
A-O
M-N
A-O
J-J
M-M
J-J
J-J
J-D

94 Sale
89 sals
00 4 Sale

06
724 bale

1431 sale
104 105
87 80
964 Sale

994
1134

1034 Sait
054

I044 Sale
-

934 Bale
83 90
1034 Sale

934
334
904

8 s

954
90
113

94
89
09 4
0/
744

964
00
113

1044 1044
02 94
8S Jan'l
1034 104

62 924 994
91 77 004
iU4 964101

4 05 100
4. 73 4 7»4

30 84*

2* l30 155 4
7 101 1064

85 01
n 964 97
6 93 99*4
6 LOS 1164
7 98 103

.... 9194 93
b 10441064

256 844 92
.... 89 95.:
02 1024106

•No prioe Friday; latest bid and asked this week. a Due Jan 6 Due

Manufacturing & Industrial
0 a Steel Corp—(coup .41063 M-N
ttl 10-00 yr os. ( reg ..ctl903 M-N

/a-Car Chem 1st 15-yr os 1023 J -D
»Vreating house E A Ms t os *31 J-J

illiaceUaueoua
Adams Ex cot tr g4s 194a s-s
Bush Terminal 1st 4s. ...I0o* A-0
Consol os 1955 J-J

JhicJcA t Yard colg5s.l9lo J-J
DetMAM ldgr incomes.. 1911 A-O
mstit for Irng Was ,4 ^s 1943 M-N
Int Meroau Marine 4 4s.. 1922 A-O
int Navigation 1st sf 5s. 1929 F-A
Newp Ne Ship A D D 5s 41990 J-J
X Y Dook 50-yr 1st g 4s.. 1951 F-A
Providence seo deb 4s 1957 an
Provident Loan soo 4H»s.l92i M-S
3 Yuba Wat Co con g t>»..1923 J -J
d Due Apr ■e Due May g Due Pne

1044 Sale 104 1044 354
...... 104 4 105 ^ 53
99 Sale 03 90 16
014 sai« 014 024 53

024 Sale 024 03 3j
90 90 Deo’00 • •••

9» 964 oot *09
95 4 1U6 iOO Jan *08 • » •

••••»• 40 4> 40 1
Won# ...•J. 95 4 Deo ’oy
09V 6S4 094 *6*5

b2 83 Jan’10 ■ »»*

«••••• 05 Dec *09
•mmnWW 934 Jan’10 mm'mO

•••••• 90 Jan ’00 . ...

mwnrn 95 J Ty ’09 ....
112 J’ly’04 • •••

102 >« 103
1014 1084
934 100
9U4 954

02 04
00 934
014 9*4

3*7 * "384
924 «6
68 4 77
834 884
95 95
91 954
90 00
05 05

A Due J’ly p Dae Nov- AOntion Sale
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CHICAGO STOCK EXCHANGE-—Stock Record—Daily, Weekly and Yearly
STOCKS—HJQHgST AND LOWEST SALS FRICKS. Sales

of the
Week
Shares

„ STOCKSCHICAGO STOCK
EXCHANGE

Range 1or \
Year 1909

Range for Previout Year
aw*.Saturday

Von. 16.
Monday
Jan. if. Tuesday

Jan. 18.
Thursday
Jan. 20.

Friday
Jan. 21.Jan. 10. * Lowest Highest Lowest Highest

naa 195 •185 195 *185 195 *185 195 Last Sale 185 Dec’Ofi Chicago 100 180 Mch 8 190 Feb 3 160 Jan 185 Deo*2 *2 2% *2 2*2 ♦2 2i2 Last Sale 2i2 Jan’10 Chicago A Oak Park..100 ll2 Oct 22 4 Jan 22 1% Feb 3»g Aug*8 10 *8 10 ♦6 10 *6 10 Last Sale 7i2 Jan’ 10 % .... I*> pref ___100 5 Octal 15 Jan 22 0*2 Dec 10 Aug*107 109 *107 109 *107 109 *107 109 Last Sale 10712 Jan’10 mmm~ Ohio Ryu part ctf “1” 9778 Deo 7 119*2 J’ly 28 84*34 J’ne 119 Nov31 31% *3U2 38 31 31 30 31 *30 31 *30 31 662 Ohio Rys part ctf * 2” 30 Deo 13 38 Oct 47 J'ne*15 17 *15 17 *15 17 .*15 17 Last Sale 15*2 Jao’10 Chic Rys part ctf “3” 10i2 Deo 13 30 Jan 29 20 Nov 28 Deo♦8% »18 *81* 0% ♦812 9*2 *812 91? Last Sale 9 Jan’IQ «... Chic Rys part ctf “4” 8 Deo 1 13i2 Jan 2 9*4 Sep 13*2 Deo
» 5 5 4% 4% *4*4 5 4*2 47g *4 5 4*2 41* 430 Chicago Subway 100 3*4 Dec 1 29*4 Jau 2 15 Feb 30*2 Dec*33 38 *83 36 *33 36 32 32 ♦30 31 *30 32, 20 Kaos City Ry A Lt„.100 30 Dec 21 52 J’ly 7 30 Oct 4734 Nov.*70 71 i 70 70 *70 71 *72 73 ♦68 71 *68 72 1 Dp pref .100 78 Dec 11 86*2 Mayl8 68 Sep 86*2 Nov17 17 *15 17 *16 17 ♦16*2 17 *16 18 *15 16 2 Metropoi W S Elev 100 15i« Sep 13 19*2 Dec 17 12*4 Nov 19 Jan♦53 54 -63% 54 2 53 63 54 *53 54 *53 54 450 Do pref.. 100 47 Jan 14 59 Dec 20 42 Jan 54 Mav*17 18 *17 18 *17 18 *17 18 Last Sale 18 Dec'09 Northwestern Elav 100 17 Nov 17 25 May 6 13*4 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 62*2 Deo65 55 *541* 5W* *5412 55*2 *64% 55*2 *54 55 55 55 25 South Side Elevated—,100 50 Jan 25 61 May 7 42 Aua: 71 Jan3812 40 3912 40*4 39*4 4112 38l2 40 3712 39 39U 40*2 3.894 Streets W Stable C L.IOO 29*4 Apr 13 64*2 Deo 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 Dee 1 85 Apr 103 J’ne

■

Miscellaneous
12% 1213 125s 125s 1212 1278 12 125s 1178 1178 12 12*8 1.883 American Can _100 77g Jan 30 15*4 Nov 19 4 Feb 10*g Nov

. 78 79% 7834 7912 7014 79*4 78*4 7914 777g 77<8 78 78 1,135 Do pref 100 7134 Jan 6 86 J’ne 4 41% Jan 767g Deo*214 *-** — «■ *214 _ ^ *214 *214 _ _ — ^ Last Sale 255U Oct'09 .... American Radiator. .100 200 Jan 14 225i4 Oct 29 125 Jan 200 Dec*130 133 *130 133 *130 133 *130 133 Last Sale 130 Dec'09 .... Do pref 100 126 Jan 21 132 J’ly 21 116 Apr 128*4 Nov77 7712 77 77 77 77 *76 77 *76*2 77*2 *76 78 71 Amer Shipbuilding--.100 54 ig Apr 21 81% Dec 11 37 Mch 63 Nov*112 *112 *110 112 *110 112 ♦111 115 112 112 14 Do pref _100 101 Feb 24 112 Sep 13 91 Jan 104 Nov*1371^ 1375a *138 138% *137 138 136 136 13534 136 *137 138 300 Amer Telep & Teles: 139 Aug27 145 Nov20
Last Sale % June’09 Booth (A) A Co 100 ig J’ne 10 1 Jan 2 30 Jan
Last Sale i4 June’09 Do pref 100 % May22 5 Jan 5 3 " Dec IOO May37 37 3712 3712 *36 3712 367g 367* 3334 37

'

3458 35 442 Booth Fisheries com 104 May24 40 Dec 27
*70 71 *6912 70% *70 72l2 *70" 71 Last Sale 71 Jan’10 Do pref 48 J’ne 16 76l« Dec 27*48 52 *48 52 *48 52 *48 52 Last Sale 50 Jan’10 .... Cal A Chfc Canal & D.100 51*4 Jan 8 58 “ Apr 16 40 Feb 57*4 Dec*1 lie *1 H8 *1 1*8 *1 1*8 Last Sale 1 Nov’09 •

.... Chic Brew’g A Malt’g 1 Apr 27 1 Apr 27 1 Oct l*g Aug*2 3 *2 3 *2 3 *2 3 Last Sale 2l2 Nov’09 .... Doj)ref 2ig Apr 27 212 Novl8 2 Nov 4 Apr40 401 j) 40 40 39l2 39% 3934 4014 38i2 S934 40 40i2 1,495 Chic Pneumatic Tool-100 20 Mch 24 42 Dec 24 20 Dec 30*2 Aug130 13012 12934 130 12984 130 130 13012 130 130 130 130 205 Chicago Telephone—100 127 Jan 4 140 Sep 23 106 Jan 153 Sen
Last Sale 2*4 Mch’08 Do rights *4 Feb 2*4 Feb143 144 *143 145 143 143 144 144 *142 145 14212 14212 45 Chic Title A Trust 100 il7 Jan 18 152 Oct 7 100 Jan 116 Dec1201* 1201* 120 120 120 120 120 120 12012 120l2 117*2 118 351 Commonw'th- Edison. 100 107 Jan 21 121*2 J'ly 1 80 Jan 110 OctU2 1% 134 134 Ho 178 1*2 1®4 1*2 1% 112 134 2,147 Do rights _

*20% 2012 *20 - 21 *20 22 100 Corn Prod Kef Co com 17% Feb 25 25*g Aug 3
Last Sale S6I4 Oct'09 Do do pref 70% Mch 25 88*2 May19124 1241* 122 124 119 1221? 112 119 104 111 108 110 1,898 Diamond Match 100 117 Jan 9 13034 Aug 13 113 Jan 137 Aug76 7G12 77 79 79 82 79-34 81 7812 80 8034 82 3,816 Illinois Brick 100 38 Jan 26 88*2 Dec 28 30 Jan 42% Dec*43 *43 r--' *43 „ » *43 Last Sale 46 Jan’10 Masonic Tempie 43 Jan 5 47 Sep 16 38 J’ne 48 ,.’lyLast Sale 2i8 June’07 Milw A Chic Brewing

*18 20 *18 20 *18 20 *18 20 Last Sale 20” Nov'09 . . . . Do pref 20 Nov 1.7 21 J’ne28 19 J’ne 20 J’ly114 114 114 114 *113 114 *113 114 *113 115 +113 115 110 National Biscuit 100 977g 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* 1091* 10834 10834 *107*2 10912 *10712 10912 *106 110 108 108 70 National Carbon 100 82 Jan 14 108*2 Dec 31 51 Mch 87 Dec*120 121 *120 121 *120 121 121 121 *115 119 *115 120 5 Do pref 100 110 Jan 15 124 Novl6 01 Mch 115 Nov1125* 1131. 113 11334 11314 113*4 112*4 11314 11034 113 111 1U78 1,393 People’s Gas LACoke.100 102 Jan 5 1197g Aug 16 80*2 Jan 106 Dec
Last Sale 11-16 Mch’09 Do rights !•> Feb 25 1 Mch 20

15614 1605s 158 160 158*8 159 150 15914 151 153*2 154 158 9.227 Sears-Roebuck com. _ 100 55 " Jan 5 169*2 Dec 11 24 Jan 56 Dec
121% I2H4 121 121% 121l8 121% 121 1211* 121 121 120*2 121 766 Do pref 100 101 Jan 5 12134 Oct 20 72 Jau 102 Dec108 109 108l2 109 108l2 10834 10734 IO8I4 1073s 108 108 10834 2.530 Swift A Co 100 100*2 Jan 9 114*4 Aug 6 88*2 Jan 1053.} SepLast Sale 7 Feb’09 Do rights 6 Feb 5 20 Jan 18

*1607g 165 165 165 *163 165 163 163 163 163 *160 163 200 The Quaker Oats Co--100 119 Jan 5 162 Dec 23 11434 Jan 134 Jan
*1043* 1051* 105 105 104 105 105 105 105 105 *104*2 105l2 180 Do pref 100 1 98*2 Jan 2 105 Dec 29 87 Jan 100 J’lyLast Sale li2 Apr’09 Unit Box Bd A P Co.,100 5g Feb 19 l»g Mch26 *4 J’ly 134 JanLast Sale 3 Apr’09 Do full paid 2i4 Feb 26 3% Mch 2

Last Sale 734 Apr’09 Do pref 100 334 Mch 10 9*2 Jan 4 li2 J’ly 12 Jan
» 123a 13 12l2 13 12 12*4 12 121s 11 1178 11*4 1212 4,452 Do full paid — 10*2 Mch 9 20 Nov 4
*19 20 20 20 20 201? 21 21% 2012 201* 20 22 180 Western Stone 100 15 Feb 16 25 Mch 15 n** Oct 17 Apr

Chicago Bond Record Chicago Banks and Trust Companies
BONDS Outsuxnd- Surplus Dividend Record

CHICAGO STOCK Inter- Price WetVs B'ds Range NAME itig and
EXCHANGE est Friday Range or Sold for Stock Profits In In Per- Last PaidWeek, ending Jan. 21 Period Jan. 21 Last Sale Year 1909 \ 1 1903 1909 iod %

Bid Ask Low High No. Low High Calumet National — $100,000 $43,029 6 6 An Dec *09, 8Amer Strawb’d 1st 6s_1911 F - A 100 Mch’07 mmmmt m -• ... Chicago City 500,000 207.686 10 10 J-J Jan *10. 5Armour & Co 4 Hs 1939 J D $94 Sale 94 94 5 93% 96% Commercial National 7,000,000 3,382,172 u\2 nil Jan *10, 2Aurora Elgin&Chic 5,1941 A- O . . Continental National.. 9,000,000 4,919,686 8 8 Q-J Jan *10, 2%Cal & So Chic Ry Co Corn Exchange National 3,000,000 5.310,183 12 12 Q-J Jan *10, 41st M 5s 1927 F - A 102 102 J’ne’09 102 102% Drexel State ; 200,000 29,247 6 9 A-O Oct *09, 5Cass AV&FG (St L) 5s ’12 J - J 101*4 Oct'09 101 101% Drovers’ Dep National- 600,000 382;087 9H 10 Q-J Jan ’10, 2%Chjc Board ot Trade 4sl927 J - D „ ,.J _ _ 100 May’07 . ... Englewood State— 200,000 32,093 6 6 Q-J Jan ’10, 1%Chicago City Ry 5s 1927 F - A 1027g 1031g 103'g 103% 24 102*4 105 First National 8,000,000 8,254,451 12 124 Q-M Dec 31*09,3 vChic Consol Br A Mlt 6s. __ J - J 103 Apr’01 .... First Nat Englewood 150,000 167,011 10 10 Q-M Dec31’09, 2%Chic Consol Trac 4 Hs 1939 J - D 50 Apr’09 50 50 Foreman Bros B’k’g Co. 1,0JO,000 563,618 Prlv ate Ba nkChic Auditorium Ist5sl929 F - a 9634 Jan’Oj Fort Dearborn National 1,000,000 3771987 8 8 Q-J Dec31'09,2Chic Dock Co 1st 4s 1929 A - 0 .... Hamilton National 500,000 157,069 5 5 J-J Dec31*09,2%Chic Jc RR 1st M g 5S. 1945 M- S 94*n Dec’09 .... 94% 94% Hibernian B’k’g Ass’n.. 1,500,000 837,615 8 8 Q-J Dec31’09,2Chic No Shore Elec 6S.1912 A - O 87 F'eb’08 .... Kaspar State Bank.... 200,000 132,458 10 10 J-J Jan ’10, 20Chic Pnc Tool 1st 5s_al921 J - J 8~4% Sale 84^4 85 9 72 85% Live Stock Exch’ge Nat 1,250,000 467,289 10+2 10 Q-M Dec31*09,2%Chic Ry 5s 1927 F - A 1013g Sale 101 IOD4 4 100-% 10234 Monroe National 300,000 64,091 4 4 Q-F Nov 1 ’09, 1Chic Rys 4-5s series “A” A - 0 9510 95 Dec’09 .... 93% 96*4 Nat Bank of Republic.. 2,000,000 1.153,655 8 8 Q-J Dec31’09,2Chic Rys 4-5s series “B” J - D 8512 80I4 85*4 k 84% 89% National City 1,500,000 506,725 3 6 Q-J Jan ’10, 1%Chic Rys 4-5s series “C” F - A 913j nep’09 89 92% National Produce 250,000 69,079 3 Q-J Dec31’09 1Chic Rys coll Cs 1913 F - A 1007g 101 Dec’09 100% 102% North Avenue State— 200,000 60;637 2X 5K Q-J Jan *10, 1%Chic Rys Fund 6s_.1913 F - A 101 **» July’09 101% 10238 North Side State Sav’gs 50,000 18,791 6 6 Q-J Jan *10, 1%Chic Rys Tern Ctfs 1st 5s _ 10H8 Dec’09 10034 102% North West State 200,000 10,827 Jan 15’10,1Chic R I & P RR 4s__2002 M- N 60*2 Aug’08 _____ People’s Stk Yds State. 300,000 65,305 Beg. b us. No v'OS V.89, p.1320Collat trust g 5s 1913 M - S 66* n July'OR Pr^lrift Natlnnkl 250,000 74,831Chic Telephone 5s 1923 T - I)
'

_ 103% 103 " 103*/ 14 102*4 103*4 Prairie State — 500,000 60,221 8 6 Q-M Dec31’09,l%Commonw-Edison 5s_1943 ’ll - S 102% 10234 102% 10278 16 101 103% Railway Exchange 250,000 113,288 2 None Jan *08, 2Chic Edison deb 6s_1813 J - J 100 J'ne’08 Security 300,000 160,920 IK _ Dec31*09,1%1st g 5s July 1U2G A - O tioo 101) 100 2 100 101*4 South Chicago Savings. 200,000 80,000 6 6 Q-J Jan 10, 1*2Debenture 5s 1920 M- S 100% Aug’09 100% 10218 South Side State 200,000 5,613 Beg. b us. Sep t.’09 V.89, p.817Commonw Elect 5s&1943 M - S 102l2 103 102*n 102'I4 9 102 103% State Bank of Chicago.. 1,500,000 1,557,135 11 12 Q-J Jan ’10, 3Illinois Tunnel 5s 1928 J - D ..... 80 Dec’08 Stock Yards Savings— 250,000 177,356 7 ' 8 Q-M Dec3i’09, 2Kan City Ry A Light Union Bank of Chicago. 200,000 37,761 6 6 M-N Xov *09, 3Co 5s 1913 n - n- 96*4 Dec’09 — -n •• 96% 9834 Wendell State— 50,000 9,177 - 6 None Q-M Dec31’08.1%Knick’b'ker Ice 1st 5s.1928 A - O loo 96 Alch’09 -r Tr — 95 96 American Trust & Savs. 3,000,000 81.834 8 6 Q-J July *09, 2Lake St El—1st 53—1928 J - J 83 85 85 i 73 91 Central Trust Co of III.. 2,000,000 841,740 7 7 Q-J Jan '09, 134Income 5s 1925 Feb 16 May’05
'

Chicago Sav Bk & Tr— noOO.OOO 103,691 IK 6 Q-J Jan '10, 1%Metr W Side El— Chicago Title & Trust— 5,000,000 rl,373,397 6 6 Q-J Jan ’10, l*i1st 4s 1938 F - A 83% 83*s 83l2 5 82*4 86*2 Citlzena’Trust & Savings 50,000 6,959 4 4 A-O Oct *09, 2' Extension g 48—_1938 J - J 80 81 80'8 Dec’09 80% 84% Colonial Trust & Savings 600,000 507,056 8+ 2 8+2 Q-J Jan '10,2%Morrl > & Co. 4 1939 J * J t 93!8 Sale 93 93 *8 3 Drovers’TrustASavings 200,000 103,069 7K 8 Q-J Ian *10,2North West El 1st 4s_19ll M- S 95% Sale 9534 9534 4 92% 96*2 Farwcll Trust Co 1,500,000 209,387 3 Q-J Jan ’10, 1*2No W G-L & Coke Co 5s’28 Q - M • • - - - 9S34 Dec’09 98 99 First Trust & Savings.. 2,000,000 3,083,548 _ 15 Q-M Dec31’09, 4Ogden Gas 5s 1945 M - N 94*2 94 94 5 93 08 Guarantee Trust & Sav. 200,000 14,613 Incorp orated 1908 V.87,p.1138Pearsons-Taft 5s 1916 J - D 99**? .... 10038 Mch’09 100% 100*2 Harris Trust & Savings. 1,250,000 1,167,360 6 9K Q-J Jan ’10,7%4.403 M - S 96 96 Nov’09
’ 90* 98 Illinois Trust & Savings 5,000,000 8,460,043 16 + 4 16+4 Q Jan ’10,44.60s Series E M - N 97 98 J’ne’09 98 9978 Kenwood Trust A Savgs 200,000 55,512 6 6M Q-J Jan '10, 1344.80s Series F M - N 9S12 ino Mch’09 inn innio r.nlrpViPW Tnist^kSAVirs 200,000 36,747 4 Vy 5 Q-J Jan 'in i%I eo Gas L A C 1st 6s_1943 A - O 12134 May’09 120 122 Merchants’ LoanATr Co 3,000^000 5,301,263 12 12 Q-J Jan *lo‘ 3

„ Refunding g 5s.,1947 M- S 103*4 103*2 103*4 Dec’09 1027g 104 MetropoIltanTrustASav 700,000 252,643 6 6 Q-J Jan ’10, 1%Chic Gas LAC 1st 5s 1937 J " J , 104 Sale 104 104 1 10334 105 Northern Trust Co 1,500,000 2,160,762 8 8 Q-J Jan '10, 2(k>usum Gas 1st 5s. 1936 J - u 102*4 102*2 Jan’10 102 4 10234 North-Western TrASav. 200,000 57.670 6 6 J-J Jan *10,3Mut’l Fuel Gas Ist5sl947 M - N .... 102 101*n Dec’09 101% 102 ' Pullman Trust A Savgs. 500,OOu 189,967 8 8 Q-J Jan *10, 2South Side Kiev 4Ks_1924 J - J 94 Sale 94 94 I 93% 96*4 Sheridan Tr A Sav Bank 200,000 24,9-74 Beg. b us. J’ly 12’0 9 V.89,p.l4lSwift A Co 1st g 5s 1914 J - 0 100 In . . . . 100% 10012 1 100 102 Stockmen’s Trust A Sav 200,000 32,138 5 5 J-J Jan *10, 2*2Union El (Loop) 5s_.1945 A - 0 m 92*2 88 Nov’09 88 96 Union Trust Co. _ 1,200,000 1,077,943 8 ,18 + 2 Q-M Dec31’09,2Union Pacilic conv 4S.1911 M-N .... 114 Nov’04 Western Trust A Savings 1,000,000 210;833 6 6 Q-J Jan '10,1%United Box Board col 6s’2C ... t 79 sT 80 Dec’09 70 81 West Side TrASaviiauk 200,000 76,164 Began busine ssSe pt 5 1903General mtgc 6s J - J 78 80 Nov’09 70% 81 Woodlawn TrASavBank 200,000 39,239 0 g Q-JWestern Stone Co 5s__ 1«09 A - O 8512 July’08Note.—Accrued interest must be added to all Chicago b ond prices.” r

Institutions. $No price Friday; latest price this week, a Due Dec. 31. b Due June. Ac Also 20% In stock, n Capital and surplus to be increased.<rDividends are paid Q-J, with extra payments Q-F. r As ot data April 29 1909. s In addition the equivalent of 4% more came from First Trust« Savings Ban.:, t As of date Dec 31 1909. u Stock increased in 1909. v In addltlo i toe equivalent of l% came from First Trust ds Sav. Bank

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



Jan. 22 1910. THE CHRONICLE 227

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
Jan 21 1910

Stocks Railroad,
dec.,

Bonds.
State ?
Bonds.

a. s.
Bonds.Shares. Par valve.

Saturday
Monday ...........
TiiMdav „

859, “06
1,165,419
1,170,430
1,665,014
1,155,628
1,014,54

878,120,600
107,134,400
108,903,000
154,681,650
108,74 *,425
95.272,350

82.559.500
4,058.000
3,023,500
4,667,000
4,795,000
3,041,000

$127,000
282.500
100.500
102,000
170,000
211,000

$6.500

Wednesday ........
Thursday.........
Friday _

"

l’.OOO

Total 7,033,843 •652,882,425 $22,144,000 $993,000 $7,600

Sales cu
Neto York Siock

Exchange.

Stocks— i . suares
Par valu; ...

Bank snares, par.....
v Bon U.
Government bonds
State bonds... ...

RR. and mlsc. bonds.

Total bonds

Week ending Jan. 11,

- a

Jan. 1 to Jan. 21. p

1910. 1909. 1910. 1909. g

7,03 1,843
1652,862,425

$14,500

3,587,649
>344.185,400

17.157,142
$1,586,021,276

$44,600

13,726.978
$1,274,277,625 F

$2,500 J
$7,500
993,000

22,144,000

$12,000
749,500

31.730.500

$32,500
2,667,000

, 61,150,000

$37,000 *
2,304.000 r
94,395,000 ?

823,144.501) §32,492,000 $63,849,500 $96,736,000 1
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES

Week ending
Jan. 21 1910.

Saturday .....

Monday. «...u.
Tuesday .....

Wednesday......
Thursday .......
Friday

Total

Boston Philadelphia. J

Listed
shares

Unlisted
shares

Bond
sales.

Listed
shares.

Unlisted
shares.

Bond /
sales. L

c
24.710
43,271
35,036
52,220
46,530
48,187

33,75<
42,181
49,228
55,127
37,733
33,995

$26,000
57,000
132,400
115,000
53.500
92.500

22,433
38,30a
33,703
41,656
34,825
13,357

8,650
8,871
9,741
10,693
13.598
13,559

$27,000 C
43,500 £
37.400 I
38.400
90,000 l
72,800 £

»(
249.954 252.019 $506,400 192,286 65,112 $309,100 i

Outside Securities
All bond prices are now "and interest" except where marked *‘f.’

Street Railways
New York City

Bleeck St & Ful F stir. 100
• 1st mtge 4s 1950.J-J

4 B’y do 7th Ave stk 100
• 2d nitre 5s 1914..J-J
Con 5s 1943—See Stock

B'way Surf 1st 5s ru 1924
• Cent’i Crosst'n stk. .100

« 1st nitre 6s 1922.M-N
• Cen PkN&Ell stk. 100

Dry D E B At B—
• 1st gold 5s 1932..J-D
• Scrip 5s 1914 F-A

Eighth Avenue stock. 100
• Scrip 6s 1914 F-A

• 42d & Gr St F’y stk.100
42d St M & St N Ave. 100

e 1st mtge 6s 1910.... _

2d income 6s 1915.J-J
Inter-Met—See Stk Excli
Lex Av & PavF 5s See Stk
Metropol St Ry—See Stk
Ninth Avenue stock..100
Second Avenue stock. 1
• 1st M 5s’09 ext TO M-N
Consol 5s 1948 F-A

Sixth Avenue stock 100

Third Avenue—See Stock
Tarry W P 4 M 5s 1928
YkersStRR5s 1946 A-O

Wcstchest 1st 5s ’43 J-J

Brooklyn
Atlan Avenue RR—

Con 5s—See Stk
Bklu Hgts 1st 5s 194
Bkln Queens Co 6s ;

Coney Isl 6s Bklyn
1st cons g 4s 1948..
Con g 4s 1955
Brk C 6e N 5s 1939.

Kings C
Nassau I

5s 19<

Other Cities
BulTaio Street Ry—
1st consol 5s 1931 F-
Deb 6s 1917 A-

Preferred

1st & ref

>Kcw Orl Rys 6s
e Preferred .100

Trctfs 2% to 6%perpet
North Jersey St Ry.100

1st 4s 1948 M-N

Electric Companies ~ Bid
Chic Edison Co—See Chi cago
Qr*t West Pow 5s *46.J-J 93
Kings Ctt El L6sP Co 100 123

Narragan (Prov) El Co.50 * 92
NY 6sQ El L APow Co 100 60
Preferred 100 75

United Elec of N J...100 75
1st g 4s 1949 J-D 7934

Western Power com. 100 37*2
Preferred* 100 58

Bid Street RaHways Bid Ask
b Pub Serv Corp N J (Con)
15 30 Cons Tract of N J..100 76*2 77*?
60 70 1st 5s 1933 ..J-D 104*2 105*2
130 140 New’k PasRy 5s ’30 J-J 10S 109
99*2 101 Rapid Tran St Ry__100 240 250
Exc list 1st 5s 1921 A-O 106
102 105 J C Hob & Paterson—

4s g 1949 M-N 78 79
/ 80 95 So J Gas El 6b Trac.100 144 146
30 50 Gu g 58 1953 M-S 99 100
80 90 No Hud Co Ry Cs’14 J-J 102 _

Exc list 5s 1923 ..J-J 103 105
Ext 5? 1924 M-N 99 101

97*2 100 Pat City con fls '31.J-D 115
1 45 50 2d Cs opt 1914..A-0 100
250 300 So Side El (Chic)—See Ch lcago list
/ 95 100 Syracuse R T 5s '46..M-S 103 105
200 220 Trent P & il 5s 1943.J-D 100 102

United Rys of St L—
99*2 IOOI4 Com vot tr ctfs 100 1934 261-

/ 50 - - - - • Preferred 100 69 69*4
ange list Gen 4s 1934—See Stock Exc list
Exc list UnitRys San Fran See Stk Exc list
Exc list Wash Ry & Ki Co 100 4 J 42
160 170 ]'referred 100 88 90
It 18 4s 1951 J-D 86 87
96 100

t 65 70 Qas Securit-es
103 118
60 85 New York
88 92 Cent Un Gas 5s 1927 .J-J 109 102
Exc list Con Gas (N Y)—See Stk Exc list
/ 50 80 e Mutual Gas 100 148 160
85 95 New Amsterdam Gas—
i.... 20 1st consol 5s 1948..J-J 100 101
200 220 NY&ERGas 1st 5s '44 J-J 103 106
10014 lOUo Consol 5s 1945 J-J 97 100
60 75 N Y & Richmond Gas. 100 32 42

NY&WestchesterL’ht’g—
Deb g 5s 1954 guar.J-J 101 103*2

Nor Un 1st 5s 1927..M-N 97 100
98 101 e Standard Gets com..100
97 100 • Preferred 100 n65 80
195 198 1st 5s 1930 M-N 102 106
ange list
97 102 Other Cities

Am Gas & Elec com.. 50 *44*2 45*2
98 10012 Preferred 50 *44 45
Exc list Amer Light & 'Tract.. 100 *278 285
Exc list Preferred 100 xl05*2 107
65 75 Bay State Gas 50 s4 7h
78 82 Blngh’ton (N Y) Gas Wks
75 85 1st g 5s 1938 A-0 -ra — 100
95 100 Brooklyn Un Gas—SecStk Exc list

Buffalo City Gas stk. 100 4 6
Exc list 1st 5s 1947—See Stock Exo list

Con Gas of N J 5s '36.J-J 92 95
103 104** Consumers’ L H & Pow—
Exo list 5s 1938 J-D 110
90 95 Denver Gas & Elec 100 153 158
102 105 Gen g 5s 1949 op.M-N 94 95*2

Elizabeth Gas Lt Co..100 300
Essex & Hudson Gas. 100 149 151
Gas & El Bergen Co..100 81 85

104 107 e Gr Rap 1st 5s '15.F-A 100 101
104 108 Hudson Co Gas ..._100 146 150
98 s9J*4 Indiana Lighting Co.. 100 31 33

10434 4s 1958 op F-A / 67 69
la List Indianapolis Gaa. 50 18 25

106 1st g 5s 1952 A-0 80 90
76*2 78 Jackson Gas 5s g '37.A-0 / 88 9212
82 85 • Laclede Gas.. 100 165*0 106
Exc list e Preferred ...100 90 100
120*4 Madison Gaa 6s 1926.A-0 103 108
§8h *9*4 Newark Gas 6s 1944 Q-J 130 132
106*2 10634 Newark Consol Gas.. 100 99 101
105 107 e Cou g 5s 1948...J-D 106 107
28*4 28'* No Hudson L H & Pow—
62*2 6234 5s 1938 A-0 110

tk Ex list Pacific Gas & E, com.100 51 53
123 124 Preferred 100 88 89*i
104 106 Pat do Pas Gas & Elec. 100 95 98
50 .... • Con g 5s 1949...M-S 100 102
79 81 St Joseph Gas 5s 1937.J-J 93*2 96

Telegraph and Telephone
e AmerTeleg 6s Cable.100
e Central do So Amer_.100
Comm’l Un Tel (N Y). 25
Emp 6s Bay State Tel.100
Franklin 100
• Gold & Stock Teleg.100
Y 6s NJ Teleph—See S'
Northwestern Teleg. 50
aciflc 6s Atlantic 25
?ao Telep 6s Teleg pf .100
outhern & Atlantic.. 25

Ferry Companies
4 N Y 1st 6s 1911.J-J

f Y 4 E R Ferry stk. 100
1st 5s 1922 M-N
1Y6sHob 5s May '46.J-D
llob Fy 1st 5s 1946 M-N

1st mtge 5s 1919..J-D
• Union Ferry stock 100
• 1st 5s 1920. M-N

Short-Term Notes
m Clg ser A 4s U..M
Ser B 4s Mch 15 T2 M-S
tlan Coast L 5s T0.M
ethleh Steel 6s T4..M-
In Ham 6s D 4s 1913.J-J
C C 6s St L 5s, June 'll
rle 6s, Apr 8 1911..A-0
iterb R T g 6s 1911.M-N

ch Cent 5s 1910...F-A
nn 4 St L g 5s 'll.F-A
Y Cent 5s 1910 F-A

NYC Lines Eqp 5s '10-27
N Y N H 4 H 5s T0-T2
Norf 66 West 5s 1910.M-N
Pa RR 5s Mch 15 T0.M-S
St L 6c San Frg 5s ’ll. J-J

4 H%g notes'12op. F-A
South Ry g 5s 1910..F-A
Tidewater 6s, 1913 guar
West Telep 6s T 5s T2.F
Westlnghd; E16cM 6s 1910

74
118
108
65
45
105
Exc
105
05
90
90

94
30
60
98
106
97
4 j
67
30
94

98ls
967S
100
9914
97
IOOI2

Ask
list
96
133
94
70
80

80*2
38l2
59

78
120
116

list

70
98
98

9G
37
65
10J

100

72
35
96

100 106
*30 36
*70 75

90 ----

77 ....

t Exc list

99*2
97*2 97*4

/ 92*2 93*4
*218 225
115 125
150 160
Uu 121
226 230
103 107
10 •

30 40
140 145
102 104
90 100

tk Ex list
104 106

Railroad
eChic Gt Wcom tr ctfs "I See Stood
•Preferred tr ctfs j list

Chic Peo 6s St L—-
Prior lien g4 Hs’30. M-S 1 89
Con mtg g 5s 1930..J-J t 53
Income 5s, July 1930.. / ....

Chicago Subway 100 4i2
Ft W 6s Den Cy std__100 97*2
Kansas City Sou 5s Apr 1
1950—See Stock Exch a ]ge

Nat Rys of Mexico—See S t Exc
North'n Securities Stubs.
Pitts Bess 66 L E 50
Preferred 50

• Railroad Securities Co—
III C stk tr ctfs ser A’ 52

Seaboard Company—
1st preferred 100
Com 6s 2d prel—See Bal

Seaboard Air Line—
Coll 5s ext May 'll.M-S

WestPac 1st 5s '33.-M-S

Industrial and Miscel.
Adams Exp g 4s 1947 J-D
Ahmeek Mining 25
Alliance Realty 100
American Book.. 100
American Brass 100
American Chicle 00m. 100
Preferred 100

Am Graphophone com 100
Preferred 100

Amer Hardware 100
Am Malting 6s 1914..J-D
Amer Press Assoc’n__100
Am St Found new—See S

6s 1935 A-0
Deb 4s 1923 F-A 75t2

American Surety. 50 225
Amerio&n Thread pref 5 *434
Am Tobacco Co oora_.100 410
Amer Typefders com.100 46
Preferred 100 99
Debg 6s 1839 M-N 99

AmerWriting Paper..100 23.
Preferred _100 23
lStsf g 5s T9 op'09 J-J 86

AtlGf 6bWIndSSLlnes .100 10
Preferred 100 24
Col tr g 5s 1959 J-J/ 67

Barney & Smith Car..100 35
Preferred ...100 107

Bethl’m Steel Corp—See S tk Ex
Bliss Company com.. 50 135
Preferred 50 132

Bond 66 Mtge Guar 100 260
Borden’s Cond Milk..100 118
Preferred 100 104

British Col Copper... 5 *712
Butte Coalition Alining 15 *265$
Casein Co of Am com. 100 2
Preferred 100 60

Casualty Co of Amer. .100 125
Celluloid Co 100 130
Cent Fireworks com. .100 n5
Preferred 100 n53

Central Foundry.....100 1
Preferred 100 10
Deb 6s 1919 op ’01.M-N 68

Chesebrough Mrg Co..100 600
City Investing Co....100 65
Preferred 100 99

e Claflln (H B) com..100 110
• 1st preferred ...100 x95*j
• 2d preferred 100 94

Col 61 Hock Coal 661 pt 100 80
1st g 5s 1917, -,-J-J ‘ 91
Col tr 6s Oct 1950..J-J 100

Consol Car Heating 100 28
Cons Ry Lgt 6b Refrlg-100

Industrial and Miscel Bid
Consol Rubber Tire. _J 00 2
Preferred 100 15
Debenture 4s 1951 .A-0 33

Con Steamship Lines—
Coll tr 4s 1957 rets j-J t 21

Corn Prod Ref—See Mock Exc
Crucible Steel 100 16*s
c Preferred 100 89%
Diamond Match Co.100 10*

duPont(EI)deNcmPo 100 135
e Preferred 100 85
• Gold 4 Ha 1936...J-D 87*2

Econ’y Lt & P (Joliet, III)
1st M s f g 5s 1956.J-D 95

Electric Boat 100 25
Preferred 100 65

Empire Steel ..100 7
Preferred 100 80
General Chemical 100 03
c Preferred 100 103*2

Goldfield Consol Mines. 10 *7*4
Gold Hill Copper...... 1 *1%
Grcene-Cananea 20 *10*8
Guggenheim Explor’n 100 237*2
e Hackensack Water Co
Ref g 4s '52 op T2..J-J 8712

Hall Signal Co com..100 45
Havana Tobacco Co..100 6
Preferred 100 10
1st g 5s June 1 ’22.J-D 60

Hecker-Jones-Jewell Mill
1st 6S 1322 M-S 105

Her’g-Hall-Mar, new.lOO 30
Hoboken Land & Imp 100
• 5s 1910 M-N 9'j7g

Houston Oil loo 7*2
Preferred 100 *8

9858 Hudson Realty 100 lbO
97*2 e Ingersoll-Rand com.100 93
100% •Preferred 100 95
100 Intemat’i Bank’g Co.100 130
97*2 Internat’l Mer Alar—See S tk Ex
101 International Nickel..100 145

Preferred 100 80
10314 1U4*4 1st g 5s 1932......A-O 92
96 97 International Salt....100 5
9978 100% 1st g 5s 1951 A-0 ' 40
997g 100*8 International Silver__100 —

99?a 190*8 Preferred 100 98
99 9934 1st 6s 1948 J-D HO
997® 100*8 Internat Smelt 6s Refg 100 130

64.40 4.15 internat Time Record. 100 —

100 102 Preferred 100 98
100 100% Jones 6b L&ughlin Steel Co
100 100*8 1st S f g 53 1939..M-N 100l2
99 99*2 Lackawanna Steel 100 60
95*2 96*2 Lanst Monot’pe (new) 100 90
99'8 100*8 Lawyers' Mtge Co 100 260

1013s 102 e Leh do Wilkes-B Coal 50 200
99% 9934 e Lorillard (P> pref...l00 130
100% 101 Madison Sq Garden 100 4212

2d 6s 1919 M-N 85
Manhattan Transit 20 *l7s

Exc Monongahela R Coal.. 50 *10*2 10%
Preferred 50 *23%

Mortgage Bond Co 100 llo
91 Nat Bank of Cuba....100 99
60 Nat'l Surety.. 100 215
5 Nevada Cons'd Copper 5 *25*2
4*4 Nev-Utah Min do Sm_ 10 *l7ie

102 e New Central Coal 20 30
NYAlr Brake 6s—See Stk Exc

list IN Y Biscuit 6s 1911.M-S /100
list • New York Dock 100 35

Ask
3
20
37

23
1st
16*4
8*7g
112
138
88
88

98
28
70
10
90
98*2
104*2

7*2
1%

10%
242

90
50
8
20
65

107
40

8
40
110

14J
list
155
92
94
8
46
30
103

ico”
75
102

101*2
63
90*2
270

60
100
2%

77*2
235

5*4
115
50
102
100

3*
26
88
11
26
70
40
115
list
140
137
268
120
108
7*4

267*
3

70
140
134

7
60
1*2

14
72
700
75
102
118
98*4

95
05
104
30

Y Biscuit 6s 1911.M-S
New York Dock 100
• Preferred 100

N Y AItge 6b Security. 100
N Y Transportation-_ 20
Nlles-Bem-Pond com.100
Nipissing Mines ... 5
Ontario Silver 106

Otis Elevator com....100
Preferred .100

Pittsburgh Brewing.. 50
Preferred 50

Pittsburgh Coal—See Stk
PopeMfgCo com ,.100
Preferred_... ...100

Pratt 6s Whitney pref.lOO
Producers Oil 100
Realty Assoc (Bklyn) .100
Royal Bak Powd com.100
Preferred ... 100

Safety Car Heat 6b Lt.100
Seneca Mining 25
Singer Mfg Co 100
South Irou 6b S com 100
Preferred 100

Standard Cordage 100
1st M g 5s ’31 red.A-O
Adjust AI 5s Apr 1 1931

Standard Coupler com 100
Preferred 100

Standard Milling Co..100
Preferred 100
1st 5s 1930 M-N

Standard Oil of N J.HOO
Swift 6s Co—Seo Bost Stk
1st 5s—See Chic St ck

Texas Company .; 100
• Texas 6b Pacific Coal 100
Title Ins Co of N Y...100
Tonopah Alin (Nevada)
Trenton Potteries com 100
Preferred, new 100

Trow Directory 100
Union Typewriter com100
1st preferred ..5 100
2d preferred 100

United Bk Note Corp. 50
Preferred 50

United Cigar Alfrs 100
• Preferred 100

United Copper.. 100
Preferred 100

U S Casualty ...100
U S Envelopo com... 100
Preferred 100

U S Finishing 100
Preferred ...100
1st g 5s 1819 J-J
Con g 5s 1929 J-J

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

U S Tit Gu 6b Indem_.100
•Utah Copper Co—See Stk
Waterou y Co com 100
Preferred 100

Westchester 6s Bronx Tit
& Mtge Guar .100

Westingh’se Air Brake. 50
West El 6b Mfg 5s—SedStk
Worthing Pump pref.lOO

225
*6
99
10
212

115
103

25*4
1*2

60
list

40’
84

|235
7

103
IOI4
3

87*2
109

<*2
21

215
60
114
140
110
1>*0
95

114*2
11419

Exc

53 55
95 100

♦233g mr »tm

*42*4 42*2
Exc list
77 80
85 90
100 105
145 155
126 135
165 17j
108 112
12/ 132
*
....

585 600
19 22
48 51

*4 1
t 20 25
/ .... 334
20 30
100 m

19 21
57 60
82 84
638 616
Exc list
Exc list
214 220

103*4
160 167*2
*3% 0's
4 8

55 65
2/
5J 62

110 112
112 115

52*50
*52 51

111
8
29

“55"
llo
15J
115
105
100

60
list

164
*

Exc
106

16J
143*2
list
110

* Per »h»re a Ex-rights, b Basis, e Sells on Stk. Ex , but not very active, f Flat price, n Norn, s Sale price, x Ex-div. v Ex-richtsr * New stock
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly
SHARE PRICES—NOT PER CENTUM PRICES

Saturday
Jan. 15.

*230 232

*225
148 148

*297
*15
*75
*

*45

16
76
111
47;

117 117

*_
*104
*89

*I«*‘4
81

130

19
81

197

*94
*106

45V 451
•102 1021

7 7
•18 * 19
121 122
12U2 1211
187 138
*3312 341
10212 1024
*712 81

*144 ...

*68l2
11

244
11

244*4

80
95

797g
94l2

*21512
3l2

123
*11312 114V
134V 136
*98 101
*189
11U

108
•3312
*2712

123

1U2
108l2
34
28

165V 166
68l2 68V
*29l2 30
84V 85V
122V 1227s
*16 18
*93 96

7V 778
*53 54
82*4 847„
37l2 37V

4512
IV

1034
*.50
19V
227g
26V
91
660
*34
♦.12
82
&V
11V
IV

1912
1114

*105
10V
32V
5V

25V
9V

8212
18
7
iv

*4*4
25V
7
69

46V

,1“
.60
20
23V
26
93
663
35
.16
82V
8V
12

20
11V

109
1012
33
5V
26V
912

86
183.
7
IV
5

26
7

70

26V
97s

4212
14V
IV

50
161
20
88
2V
16V
65
16
15V
*65
1)

2534
lov
43V
16V
IV

50
161
20
88
2V
16V
65*4
16*8
15V
70
10

3934
4934
51V
4*4
41V
53
5

1234
149
3*4

3934
51V
51V
434

41V
535*:
5
13V

149
; 3V

Monday
Jan. 17.

Tuesday
Jan. IS.

Wednesday
Jan. 19.

119 119 *118*2 1183, 117*4 1187s
104 104 103*2 103*: *103*4 104*4
231 232 230 230 231 232
13412 134*4 134 1343, 13334 134*4

*225 225 225 *225
149 149 148 151 148 151

♦297 298 298 *297
*15 16" *15 16 *15 16"
*75 76 *75 75*? *75 75*2
*—._ ii*r t n*r 11*2
*46 46 46 *46
153 163 * 156 156 156
117 118 ii7 118 117 117

129*4 129*4 129V 130 130 130
104 104 +104 105*: ♦105
,88 88 87 87 *86 88

"18U "18*4 Ts’i.i "i8i"2 "19 "
80 80*- 80 80*4 80 80*2
156 156*2 155 156 155 156

*.... 200 *__— 197 197 197

*---- 115 115*2 115*2 115*4 115*4
♦104V 104*2 104V 1043g ♦104*2
193*8 195 192V 193*4 190 193

*100*4 10U4 *10078 10178 9934 99*4
168 168
94*294*2 94*2 9412 94*2 95
108 108 107 108 107 108

45*4 45*2 447g 45*2 44 45*2
102*4 103 10214 10212 102 102*2

7 7 7 7 7 7
1812 1912 18*4 19 * 19
12U2 123 123 123*? 12U2 123*2
12U2 122*2 122 12212 12U2 122*4
137*4 138*4 137*2 138 135*4 138V
*33 34*2 33 33 +33 34
101*4 103 101 102 101 102

6*2 6*? *6 7 *6 7
*144 145 145 145 146 146
*69 69V 68*2 68*2
10*4 10*4 10*2 10*4 10 10

243 243*2 242 243 24178 242
154*2 154*r 154 154 *153 154
79*2 79*/ 79V 79V 78*2 79*4
95 - 95*g 96*4 96*4 96 96*4

*215 _ *216 — — - 216 216
3*2 3*2 3*2 334 3-V 4

123 123*2 122V 122V 123 123
*113*2 114*2 113 113*? *113 114*2
134*2 134*2 134 134*2 135 135
*

__ 100 * 99*2 * 99*?
189 189 191 191 189 189
11*4 12 *11*2 12 *1112 12

108*2 109 108 108*2 108 1086s
3312 34 *33 3312 *33 331?
*27 28 27 27 *27 28

166 167 167 168" 167 168
68 68*2 67*2 68 67 67*2
30 30 30 30 2978 30
8378 863? 83V 85 81*4 847g

123*2 123*2 12212 1227g 12158 122*4
16 16 ♦16 18 17 17
93 93 93 93 93 93

7V 7V 7 7*4 8 8*4
54 54 53 53 62 52
8234 85*4 8212 841< 81*8 84V
36 36 35*2 36*? 36 36

49V 495g
4534 46V 45*4 46 45*4 4610
1*2 134 134 17« 1*4 2

11*2 11*4 11*2 11*4 11 11*4
*.50 .60 *.50 .60 *.50 .60
19 19*4 19 20*2 19 19
2212 23 22 2234 2134 23
25*2 26*r 25*2 26*4 2534 26*8
92 94 90*2 92*4 81 92

*665 665 C65 660 664
34 34 31 33 32 35
*.12 .15 .12 .12 *.10 .15
82*4 82*/ 8178 83 8012 83
812 81-> *9 10 9 9
11*4 12 11*2 11*4 107g 11V
1*2 1®< 1*4 1*4 1*2 1*4
18V 20 19 1934 18 19V
11*4 11*2 11*8 11*2 10V 11V

104 105 105 107 . 106 106
10*8 10V 10*8 10*4 97g 10*432 33 31V 32 29*4 32*4
*5 5*4 5 5*4 434 5
26 27 25V 26*2 25*2 25349 9*2 9 9*4 9 9*486 9U2 87*2 90*4 89*2 91V
IS 1834 1734 18 17*4 18*2
7 7 7 7 6*4 7*2
1*2 1*4 1*2 1*2 1*2 1*2

*434 5 *434 5 5 5
24*8 26 24 243} 2278 2412
7*4 7*4 7 7 7 7
70 72 71*2 73 68*2 71

2578 26*2 25*2 25*4 24*8 25*2
9*4 10 934 10 €*4 978

42*4 44 42 463s 44 48*4
16V 1734 16*4 183/ Ids 19*41 7-16 17-16 1 1*2 1 1*450 50 50 50 49 49*2

160 160 161 161 160 161
20 20 20*2 2012 20 2014

*88*2 _ 88 89 88 88
2*4 2*4 *212 2*4 2*2 2V
16*4 16*- 16*4 16*4 15*2 16
6412 65*4 64*2 65 63 6412
16*4 16*2 16 1634 1£34 1G3415*4 15*2 15 15 143g 15*4
6612 67 66 66I2 65 66
10 10 10 10 9*2 10

3912 3934 3834 39*: 3812 39
50*2 50*2 49*4 50*? 49 51V
51 62*g 51 5U? 51 51*0
4*4 5 4*4 434 4*2 4V

41*4 41*4 4U4 4Ur 41 42
53 54 53 53 *51*4 52
5 5 *4*2 .5*4 *4l2 5

13 13*4 12*2 13 12 13
*147 149 *149 150 145 147

3V 3*«> 3*8 3V 3 3*4
ay’t of assess’ts called In 1909. • B

Jan. 20.

*118 1181
10278 1027g
23134 232
133 13334
226 226
*148 150

Last Sale
298 298
Last Sale

*75 75V
Last Sale
45V 46

Last Sal
Last Sale

7V 7V
18V 19

121 123
12134 122
13534 13634
33V 33V
100V 101

37g 4
12134 122
11312 114
135 136V
Last Sale

190 196
1134

108
*32
*27

2
167
67
297g
8178
121
16

£90V

7V
r

"81V
3334

"44l"4
IV
10V
.55
17V
2H2
2412
82
660
32
*.10
80
834

11
*114
I8I4
10l2

tlOO
934

2834
5
24V
87g
86l2
17
634
IV

*412
23
7
69V

1134
108
3212
28
2V

168
67
297g
84

1227g
16V
90V

8*8
52
83
35V

45V
IV

101?
.55

1834
22
25V
84V
660
33
.15
81
8V

11*4
IV

19
107g

102
10
29
5V
25
9
89V
17V
7V
1*2
5
25V
7
70V

Friday
Jan. 21.

118
*103l2
230
133
225
148

152
*298
16
75

10
*45

118V
104V
231V
133V
225
148

July'09

Jan’16
75

Jan’lO

170 July'09
139V J'ne’09

Last Sole 270 Oct'09
130 130 ♦129 130
105 105 105 105
88 88 *88 88
Last Sale 195* Oct*09
18 18*4 18*8 19
79*2 80 80*2 80*2
155 156 155 156
Last Sale 149 Aug’09
Last Sale 210 Dec’09

200 * 197
Last Sale 34 Jan’10

115 115 * ■ 115*4
104*2 104V *l05 .

190*2 191*4 191*4 19178
10012 100*2 *10078 1017f.

94*2 95 *94*2 95
108 108 *107 -
Last Sale 145 July’09

4478 45 45 45
102 103 102 103

7V
18V
121V
121
1367b

7V
19

122V
122
137V

100V 102
*6

*147
7

147" 147"
10 10*4 10 10V

241V 241*4 24078 241
153 154 155 155
78 78*2 78 79
95 95 95 95

216 216 215*2 215*2
*378

12134
*113V
135

100
195
*1112
108
32
*27

167V
67*4
2978
8334
123
16
90V

4
12134
114
135

Jan’lO
198V
12

108
32
29

168"
68
297b
8634
123
16
90V

778 83g

Last Sale
23 24V
978 110

4412 46V
17V
1

50
159
20

16
1

48
159
20
87V
2V

153S
62
15V
1418
65
9V

88
2V

157g
62V
1534
14V
65
91

Last Sale
3734 381
48l2
51
41 o

40l4
5158

if*
145
2V

49
51V
4V

41
52
5

,HV145
278

8114
3334

’44"
IV

*1012
*.50
19
2134
24V
84
655
32
*.10
8038
8V
1U8
*H4
187s
10V

101
934

29
5

24
9*4

887s
1634
7V
IV

*412
25
7V

7312
.02l2
24l4
10
45V
17
IV

4812
159
2034

""2V
15V
63
16
14V
65
9

8
3838
49
5134
4V
40V

53
84V
34V

45V

1?
.60
19
2214
2678
85V
655
33
.15
82l4
93g

11*4
IV

193.
107g

102
10
29V
5
25
9V

91
17V,
8V
IV
5

25V
8V

75
Jan’lO

25V
. 10V
47
19V
IV
48V
159
21V

*2V
15V
63V
16
14V
65
10

Dec’09
39V
491'
5134
4V

41

Sales
01 the
Week
Shares

185
41
102
278
12

587

■‘33
’206
‘loo
22
116

325
60
130

2,915
277

1,703

i; 20
‘“§5
36

1,016
• 50

5
265
79

2,055
596

1,805
688
747
812

12,667
40

1,601
100
135
50

2,195
1,027
235

3.130
744
17

1,089
365
113
387

"956
117

1U2
147

234

12V
149

3

90
4

500
1,527
3,467
611

25,497
511
198
394

0,573
46)

28,292
3,587

5
9,145
3,900
3,356
400

3,541
3,890
13,711
7,819

82
2.160
500

4,658
525

5,09?
1,040
8,424
16,824

350
9,90.‘.
3,345
1,790
6,822
8,158

32,257
7,267
5,435
1,685

70
22,692
1,019
9,322

’,986
2,129
3,641
73,147
1,350
684
173

2,265
391

1,500
3,707
3,197
4.072
4,887
242

2,422

4“652
8,120
1.987
1,115
1,964
370
365

11,538
125

3,250

STOCKS
BOSTON STOCK
EXCHANGE

„ . _ RailroadsAtch Top A Santa Fe_100
Do pref 100

Boston & Albany 100
Boston Elevated 100
Boston & Lowell... 100
Boston & Maine 100
Do pref 100

Boston & Providence. 100
Boston Suburban El Cos.

'

Do pref
Boston & Wore Elec Co: .

Do pref
Chic June Ry & USY.100
Do pref 100

Con A Mont, Class 4..100
Conn A Pass RIv pref. 100
Connecticut River 100
Fitchburg, pref. 100
Ga Ry A Electric.... 100
„D° pref...... 100Maine Central 100
Mass Electric Cos....100
Do pref.. 100

N Y N H A Hartford.100
Northern N H 100
Norwtch A Wor pref. 100
Old Colony 100
Rutland pref 100
Seattle Electric 100
Do pref 100

Union Pacific.. 100
Do pref *.100

Vermont A Mass.. 100
West End St ... 50
Do pref 50

Wore Nash A Rocb-.lOO
Miscellaneous

Amer Agricul Chem..l00
Do pref ..IOC

Amer Pneu Service 50
Do pref ... 5(

Amer Sugar Rcfln 100
Do pref ....100

Amer Telep A Teleg-_100
American Woolen 100
Do pref... 100

Boston Land 10
Cumb Telep A Tele?-100
Dominion Iron A Steel..
East Boston Land
Edison Elec Ilium...100
General Electric 100
MassachusettsGasCos 100
Do pref 100

Mergenthaler Lino 100
Mexican Telephone 10
N E Cotton Yam....100
Do pref ..100

N E Telephone ...100
Pacific Coast Power 100
Pullman Co 100
Reece Button-Hole.. 10

Range lor Year
1909

Lowest

71llSwlft A Co 100
Torrington, Class A.. 25
Do pref... 25

Union Cop L’d A M’g_ 25
United Fruit.... 100
Un Shoe Mach Corp 25
Do pref. ...— 25

U S Steel Corp 100
Do pref 100

West Telep A Teleg 100
Do pref 100

Minina:
Adventure Con ... 25
Allouez 25
Amalgamated Copper 100
Am Zinc Lead A Sm__ 25
Anaconda 25
Arizona Commercial. 25
Arnold 25
Atlantic 25
Bonanza (Dev Co). 10
Boston Con CAG (rets) £1
BosACorbCopASilMg 5
Butte Coalition...... 15
Calumet A Arizona.. 10
Calumet A Hecla 25
Centennial 25
Cons Mercur Gold 1
Copper Range Con Co 100
Daly-West... ... 20
Fast Butte Cop Min.. 10
Elm River 12
Franklin 25
Giroux Consolidated. 5
Granby Consolldated.100
Greene Cananea ... 20
Hancock Consolidated 25
Helvetia Copper ... 25
Isle Royale (Copper). 25
Kerr Lake .... 5
Lake Copper ..... 25
La Salle Copper..... 25
Mass Consol ....... 25
Mayflower 25
Mexico Cons M A S— 10
Miami Copper 5
Michigan 25
Mohawk 25
Montana Consol C A C 10
Nevada Consolidated. 5
Nipissing Mines..... 5
North Butte 15
North Lake (£8 paid). 25
Old Colony 25
Old Dominion.. 25
Osceola 25
Parrott (Sliver A Cop) 10
Quincy 25
Santa Fe (Gold A Cop) 10
Shannon 10
Superior 25
Superior A Boston Min 10
SuperiorAPltts Copp. 10
Tamarack 25
Trinity 25
United Copper 100
UnltedStatx sCoalAOil 25
U S Smelt Ref A Min. 50
Do pref 50

Utah-Apex Mining... £
Utah Consolidated E
Utah Copper Co - 10
Victoria .... 25
V inona ..... 25
Wolverine 25
Wyandot 25

98 Jan 13
100*4 Jan 15
225 Jan
I24i4 Jan
223V Dec 10
132i2 Jan
151 Feb 2o
295 Sep 14
1134 Jan
60V Jan
10 MaylO
461 * Dec 24

143 Jan 25
115 Nov
170 Jan
139 Jan
267 Jan 15
128V Nov 11
75 Jan ~
79 Jan 14
195 Oct 11
U>4 Jan 12
58V Jan 15

ft 153 Nov 8
146 Feb
200 Apr 13
190 Dec
26 Apr 27
90V Mch ‘
97V Apr

zl7278 Feb 26
93V Mch 2

165 Jan 20
88 Jan 2
102 Oct 12
144 Mch 12

33V Jan 2
94 Jan 18
5V Jan 26

13 Jan 13
zll4 Nov30
*117 Nov 30
125V Feb 1
27V Feb 4
93V Jan 15
3*4 Apr 1

125 Jan 25
18V Jan 11
7 Jan 4

245 Jan 2
150V Feb 24
59 Jan 5
89 Jan 5

2021* Mch 12
2 Jan 5
68 Apr 24
93 Jan 2

126*4 Jan 5
75 Feb 6
168 Jan 30

934 Jan 11
100 Jan 9
2012 May21
24*4 Jan 29
1 Jan 26

126V Jan 13
z54 Mch 19
28V Jan 11
41*4 Feb 24

107 Feb 23
6*8 Jan 11

76 Mch 3

478 Oct 28
34 Jan 29
65 Feb 26
23 Mch 27
38>8 Feb 26
30 Feb 26
,30 Dec 14
8 J’ly 16

.45 Feb 16
1034 Mch 15
17*8 JTy 14
21*8 Feb 24
96*4 May 3
585 Feb 26
29 Feb 1
.10 J’ne26
68V Feb 26
7V May28
7V Feb 1
1 Oct 29

13 Feb 25
7V J’nelo
90 Feb 26
9 Feb 26
8*4 Sep 10
5*2 Dec 23

22i8 Apr 27
7*2 Apr 30
16 Jan 30
10*4 JTy 10
4*4 Mch 18

.30 Apr 29
3V Apr 16

1234 Feb 26
534 Oct 15

x57*2 j’ly 16
.09 Dec 15
16*2 Feb 26
978 Oct 8
47 Dec 24
4*2 Mch 22

.40 J’ne2i
47*4 Feb 24
122 Feb 2C
19 Dec 28
83 Deo 6
IV Nov 15

13*2 Feb 26
34 Jan 5
13*8 NOV €
1278 Apr 27
62 JTy 16
9*4 Dec 29
7V Nov 4

28 Jan 12
39 Feb 25
44 Jan 8
4 Oct 29

37*4 Feb 24
3934 Feb 2i
3 Oct 28
4*4 Apr 30

139 Mch IS
2 Oct 6

Highest

125V Oct
106 J’ne
239*4 Apr _

135 Dec 30
235 Mch 19
163 Nov
160 Apr 3
301 Jan
22 Feb
77*2 Nov _

14V Mch 12
55*4 Oct

162 J’ne23
123 J’ly
173 Mch
142*2 Mch25
275 Mch 10
136 Feb
103 Dec 22
88** Seo 15
195*4 Jan 13
19 Oct '
84 Nov

1747g J’ne 14
149 Aug ‘
215 Sep 2
200V Jan 18
40 J’ne 5
117*2 Aug 16
107 Aug31
218*4 Aug 10
117*4 Aug 16
175 Apr 17
08V Apr 23
112 Apr 27
146 Mayl9

50*4 Aug 12
105 J’ly 23

978 Feb 23
22V Nov 1
136 Apr 8
131 Apr 13
145*8 Sep 29
40V Aug27
108 J’ne 11
8*4 Oct 26

147*2 Nov 9
71*4 Dec 11
1378 J’ne 9

260 Apr 7
173 Aug 7
833j Dec 22
97 Apr 23

220*4 Dec 16
3*4 Oct 15

125 Oct 26
Oct 16
Sep 20
Oct 131
Aug 7
Sep 29
Aug 6
Dec 27
Nov 8
Apr 2
Dec 22
Oct 7

31*4 Sep 21
9478 Oct 4
131 Oct 4
1) Dec 22
96 Dec 20

118
139
108
199
12

1141
34
35
2

170
71

Range for Previous Year
<1908)

Lowest

67V Feb
83V Mch
181*2 Jan
121V Dec
200V Feb
114 Oct

Feb
Jan
Mch
Jan

136
284
9

45
8*2 Nov

471** Dec
126 “ Jan
102 Jan
163 Dec
133V Sep
244 Jan

Jan
Apr
Oct
Nov

117
67
81

193

10*2
62
96*2
40*»
54
51*4
1
18
.80
23l2
24
33V
119
695
44*2
.35
86*4
12
16V
2V

19
1214

11012
14V
38
7*2

33*4
9V

74*4
19V
I8I4
1
6
28V
13*4
70V
.40
30
13
85*4
1178
.90
59
170
36*4
99
278

1778
67
18*2
18*2
90
17V
16*4
39*2
59
54
C34

49*4
66
0

<13*4
158

4

May28
Oct 1
Novl9
Dec 27
Dec 30
Dec 30
Feb 17
Jan 2
May 7
Dec 13
Deo 30
Novl9
Jan 4
Auv 13
Sep 3
Jan 15
Nov 19
Mch 19
Apr 20
Jan 15
Aug 3
Novl9
Dec 29
Novl6
Dec 22
Aug 9
Feb 19
Aug 19
Dec :l
Dec 17
MaylS
Dec 22
Novls,
Dec 3
Mch *
Jan S
Apr 6
Nov 19
Sep 21
Jan 2
Aug 9
Dec 2:
Aug 11
Dec 23
J’nclO
Jan 4
Jan 8
Jan 4
Dec 17
May28
J’ly 6
Feb 25
Jan 2i,
Jaa 8
Novlo
Sep 21
Oct 4
Jan 2(i
Nov2vi
No -2.
Dec 22
Dec 17
Aug 12
Jan 16

8*4 Jan
40 Jan
128 Jan
140 J’ne
200 Apr
175 Jan
25 Jan
70 Feb
88V

110*2 Mch
7834 Apr
150 Jan
76 Jan
96 Jan
138 Jly

13 Jan
77 Mch
4 Feb
9*2 Feb

9914 Jan
106 Feb
99 Jan
16 Jan
77*4 Feb
3 Jan
96*2 Jan
14*4 Jan
4V Mch

201 Mch
111 Jan
49 Mch
77 Jan
192 Apr

1 Mch
40 Mch
75 Mch
105 Jan
51*2 J’ne
147 Jan
9 Apr

88*2 J***
20 Jan
23 May
II4 Mch

114V Jan
38*2 Jan
2478 Jan
26 Jan
87*2 Jan
4 Feb

59 Jan

U2 Feb
24 Apr
45 Feb
2034 Jan
28 Feb
14 Jan
40 Feb
8 Apr

.25 Oct
10*4 Apr
11*4 Apr
15*2 Jan
93 Feb

z565 Mch
21 Feb
.25 Mch
55V Feb
7 Jan
834 Dec

.99 Mch
6*2 Apr

Highest

80 Jan
678 Jan

1734 Feb
10 Sep
12*4 Jan
2*4 Mch

25 Jan
3U Dec
8*4 Sep
7*4 Feb

45 Feb
25 Dec
8V Jan

"40*4"Feb
60 Jan
28 Jan
77 Feb
10i2 Jan
77 Feb
IV APr
9*4 Feb

14 Apr

14 V Oct
56 Mch
12*8 Feb
4V Mch
9 Mch
28 Mch
37 Feb
438 Sep

29*2 Jan
287s Mav
2*2 Apr
4i2 Jan

115*2 Jan

101i4 Dec
104*4 Dec
230 Dec
140 Jan
228 Dec
140 Jan
156 Jan
301 Nov
13 Mch
58 Nov
17 Jan
60*9 Jan
15U4 Dec
120*9 Dec
165 “Mch
138 Apr
263 Dec
133 Nov
86 Dec
85 Dec
193 Nov
13*4 Nog
64 Nov

161 Nov
145 Apr
205 Feb
196*8 Dec
34 Dec
95 Dec
102 Dec
185V Nov
97V Nov
161 Nov
91V Sep
no Dec
149 Mch

.. 35 Nov
96 Nov
12 Dec

. 23 Dec
137V Nov
132 Nov
132U NOV
32V Dec
96*2 Nov
4V Dec

128 Nov
21*4 Dec
8V Nov

253 Nov
162 Deo
60 Dec
90 Nov
215 Nov

3 Oct
78 Nov
93 Dec
128 Nov
79 Dec
174*2 Nov
IOI2 Nov

108*2 J’ly
24 Oct
26i2 Dec
2i2 Jan

148 JTy
62V Nov
30 Nov
58*4 NOV

114 Nov
9*2 NOV

80*4 Dec

1214 Aug
4U2 Nov
88*8 Nov
30 J’ne
53' Nov
40V Deo
A0 Aug
19*2 Nov
.75 Nov
18*8 Nov
25 Nov
30 Aug
130 Aug
700 Jan
36*4 Nov
45 J’ne
8378 NOV
1178 Nov
10 Deo
2*4 Nov
19*2 Nov

110 JTy
13*8 Aug

26*4 Jan

24*4 Deo
17*4 Jan
8V Aug

.75 JTy
8 Jan

15*2 Dec
15*2 Nov
73 Nov
1*8 Jan

20*4 Nov

89*4 NOV

1 J’ly
60*2 Dec
135*2 Dec
31*8 Deo
100 Aug
3V Nov
19*4 NOV;
36*2 NOV

20*8 NOV
88 Nov
25 Aug
16*2 Nov
30*4 Nov
467g NOV
47 NOV

NOV
Aug
Nov
Nov

7
50
53
5
f734 NOV

175 Nov
•Bid and asked prices, d New stocic. « Ass’t paid, b Ex- stock dlv. h Ex rights, a
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BOM»
BOSTON STOCK ttXCH’SS

Week Enixx* Jan 21
H{ Price

Friday
Jan 'il

13WeSftS , -

Kang* or \ o
Last Sal* *4

Kami*
Year
1909

BOM).1*
BOSTON 8TOCK EXCH’GR

Week Enuina Jan 21

Am Teiep A Tel coU tr is.1929 J-J
Convertible is 1930 M-S

Am Writ Paper 1st si 6* « 1919 J. J
Aria Com Cop 1 st conv 6s 1918 M-8
Aten Top ASFegeng4s..l905 A-O
Adjustment g 4a....J’ly 1996 Novi
Stamped J’ly 1996 M-N
60-year eonr 4s 1936 J-D
10-year conr 6s 1917 J-D

Atl Gull <&W IBS Lines5s.’39 j.j
B iston Elect L consol 6s.1024 M-8
Boston A Lowell is 1916 J.J
Boston A Maine 44* 1944 J-J
Boston Terminal 1st 34a.1047 F-A
Bar A MoKit cons 6s .. .1918 J-J
Sinking fund is ....1910 J-J

Batte A Boston 1st 6s....1917i A-O
Cedar Rap A Mo It 1st 7S.1916 M-N
id 7A..!. 1909; J-D

Cent "emit 1st gis..Mayl920 Q-F
C B A d lows DiT 1st 6s. 1919 A-O
town Dir 1st is 1919 A-O
Debenture 6s 1919 M-N
Denver Ex ten 4s 1922 F-A
Nebraska Exten is 1927 M-N
B A 8 W s t is 1921 M-S
Illinois Div34* 19i9 J-J
Joust bonds So* (It Northern

Clio jo Ky A Btk Yds 6s .1915! J-J
Coll trust refunding *481940, A-O

Jh Mil A 81 P Dub 1> 6s.. 1920 J-J
Ob M A Bt T Win V dir 6al929 J - J
Chit * NoMien 1st gu 5s.l93i M-N
Chic A W Mich gen 6s....1921 J-D
Conoord A Mont cons is.. 1920 J -D
Conn A Pass K 1st g is... l943 A-O
Current River 1st 6s ii*27 A-O
Det Or Kap A W 1st is... ii'i6 A-O
Dominion Coal 1st s t 6s.. 1910 M-N
Fitcnburg is 1915 M-S
is 1927 M-S

Fremt Elk A Mo V 1st bs..1933 A-O

Bxa - Ask Low High
92*4 Sale I 92 4 93
10241034102 4 1034

! 83 Mar’09
204 Dec’09
100V 1004
94 Deo'09

No
68
47

94
94

96
96

70 Bale

85 86

934 Nov’00,
119 Deo'09
1204 Aug’09
694 70
110 Feb’04
100*4 Mar’09
104 4 OctW
112 *a Jan *03
102 Dec *09
994 Jan *09
100 J'ne’Olj
117 J 'ua’08
1114 J’ly *05
87 87

U103 Oct *07
90*4 J’ly’09
1014 1014
loo Oct *09|
102 May*09
99 Oct *09.
894 Not*09

101 1014
91 91
1154 Jan ’10
,126 Fet>?06
103 >vp»09

. 103 4 104
91 Dec *07

67

1014 Sale
91 Sale

Lots Hi*h\
914 904'
924 1074!
83 83
ISO 204
994 1014,
924 944
93 944
162 41214
10741204
| 69 734
,10041004

•••j ••••••

... [102 102

... 994 994

81 904

*994 iod*4
10141014
994100
1014102
984 09
894 92

12 101 104
l ! 91 94

....' 116 1184

98*" Sale

...! 101 103
4 102 1064

1124 Jan ’03
96 Feb’09
91 1 Oct ’09
98 98 |

103 4 Apt ’06
96 Apr’03

133 Mar’09

96
87

96
92 4

Price
Friday
Jan ill

i! 064 974

.133* 13*3*

Illinois Steel deben 5s....1910
Non-convert deben 5s...1013
la Falls ASioux Cist 7s.. 1917
Kan C Clin A Spr 1st 6s...1926
Kan C Ft SA Gull ext 6s..1911
Kan C Ft Scott A M 6S....1928
KanCMA B gen 4s 1934
Assented income 5s 1934

Kan CAM ByA Br 1st 5sl929
Maine Cent cons 1st 7s...1012
Cans 1st 4s 1012

Marc HoughA Out 1st 6s. 1926
Mass Gas 44s 1929
MexicanCentral oons 4a..1911
lstoensmo 3s Jan i939
2d oons mo 3s.. Jan 1939

Mich Teleplst 6s 1917
Minna Gen Elec con g 6s 1929
New Eng Cot Yarn 6s. ...1920
New Eng Teleph 6s 1916
5s. 1916

New England cons g 6a.. 1946
Boston Term 1st 4s 1939

NYNHAHcon deb84sl95«
Conv deb 6s (ctfs) 1949

Old Colony gold 4s 1924
Oreg By A Nav con g 4s..1946
Oreg Sh Line 1st g 6a 1922
Repub Valley 1st s f 6s...1919
Rutland 1st con gen 4 4s. 1941
Rutland-Canadian 1st 4s1949

Savannah Elec 1stoons 5a1962,
Seattle Eleo 1st g 6s 1930; F-A
Terre Haute Eleo g 6s....1929 J-J
Torrington let g 6s 1918 M-S
UnionPac HR A1 gr g 48.1947 J - J
20-year conv 4s ...19271J - J

Unitea Fruit gen s 14 4s.19.i3 J - J
U S Coal A Oil 1st s f 6a..l938;M-N
U S Steel Corp 10-60 yr 5b.196S'M-N
West End Street Ry4s....l916|F-A
Gold 44a 1914;M-S

j.j
A-O
A-O
A-O
J-D
M-N
M-S
M-S
A-O
A-O
A-O
A-O
J J
J-J
J’ly

i5
J-J
F-A
A-O
A
J
A
J
J
F
J-D
F-A
J-J
J-J
J.J
J-J

Bid Ask

1004101

1174
93 4 Sale
91 02
103 104

•J-J 974 Sale 064 97 4 120 054 99 ! Gold 4s 1917 F-A
964 06 4 964 4

1 i
96*4 984

1
Western Teleph A Tel 5s.1932
Wisconsin Cent 1st gen 481940

J.J
J-J

984 Sale

Low High
994 Nov’09
100 4 1004
117 Apr’08
97 Jan ’10
100 Sep ’09
1174 1174
934 934
91 91
103 Jan’10
1134Nov’06
1014 Sep *05
116 J’ne’08
984, 984
86 Mar’09
16 Apr’08
16 4 Apr’OS

104 105

1344 Sale

102

96 Sale

Week's
Mango or
Last Halo |l

So

Lane*
Year
1909

36

f/
10041014

94 97
100 101
1164 1204
90 94
864 924
1034 104

1024 Ang’04
1044 1044
102 Feb’09
100 4 sep’08

99 Sale

1014 Deo’09
1344 1344
101 Apr’09
984 Sep ’09
117 4 Nov*09
105 Dec’08
107 4 Nov’05
102 Mai’02
084Mav’O6
1044 1044
97 Apr’07
100 Nov’09
1024 Deo’09
1104 J’ne’09
96 964
160 160
1044 1044
1004 Apr’09
1014 J’ne’09
99 Nov’OO
1004 Oct *09
984 99
95 4Apr *09

97 4100
844 86

102 4 1044
102 102

9741094
134 1424
101 101
084 984
11741194

8

104 1064

ioo" i*02“
10241034
;10z4 1104
954 97

5 120 160
11 1024 1084
... 10041004
.... 1004 1024

99 1004
9941004
86 1004
934 05 4

30.

Note—Buyer pays aoorued interest In addition to the purchase prioe for all Boston Bonda * No pnoe Friday; latest bid and asked. 1 Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
Share Prices—Not Per Centum Pricee

Saturday
Jan 15

Monday
Jan 17

Tuesday
Jan 18

Wednesday
Jan 19

Thursday
Jan 90

inday
Jan 21

*43 60

864 85 4 *85 88
*litf 116^ list* 119 122 120*0 1204 122 1234

•25 26 4 25 4 20 20*4 *25 20 244 25 * 254 254
45 46 45 45 *45 464 *45 40 454 454

* 14 * 14 *134 134

•264 264 ‘-64 *26 264 264 27 27 27 27 27
*48 484 48 484 *484 40 48 48 *484 49 *47 49
40*4 604 604 524 614 524 60 624 604 62 604 614
•124 124 *124 124 12 4 124 124 12*4 *114 114 12 12
00*4 614 61 62 60 4 62 4 604 02 604 614 004 01
304 31 31 32 31 314 304 314 294 314 3114 314
814 82 8'J 83 814 83 804 814 80 81 814 824
*12 12*4 12 4 124 124 124 11 124 *124 124 12 12
264 *6 4 264 26 4 *26 4 27 26 26 *4 20 26 254 264
1*0 1204 1104 120 119 119 115 119 4 1174 118 118 1184
1014 104 102 4 105 102 104 0841034 984 102 1014102 4
604 664 66*4- 67*16 60 4 66**1* 65 7*66l5ie 66a16 W>916 60**16 67*ie
51 51 >4 *50 51 60 4 604 60^ 51 60 -J 50*4 *50 4 51

134 14 134 14 14 14 134 14 134 14 134 14
204 264 26 264 25 25 4 244 254 244 254 254 254
80 4 81 804 814 80*4 814 794 814 7yi*ie30t*ie 814 814
64 64 6*4 64 6uie 6*4 64 6*4 64 G11!* 65 604
51* 62 1 604 614 60 61 60 604 604 604 60 4 604
034 934 934 044 034 94 024 03 4 02 03 934 034

, Sales
of the
Week
Shares

10
1,143
7 iO
710

ACTIVE STOCKS
(For Bonds and Inactive

Stocks see below)

Mange for Year
1909

Lowest Highest

Baltimore
Con. Gas EL L. A Pow. 100 SO Mar 8

Do pref .......100 76 Marl6
Northern Central...... 60 100 Jan 4
Seaboard (new) 100 11*4 Feb 26

Do 2d pref 100 224 Feb24
...... United Ry A Electric.. 60 9*4 Feb 3

Philadelphia
96 American Cement...... 60 26 Dec 20
65 American Railways.... 60 444 J’ly 8

10,171 Cambna Steel 50 324 Feb23
665 Electric Co of America 10 2104 Jan 20

6,410 Eleo Storage Battery..l 00 43 Jan 30
6,812 Geu Asphalt tr ctls ....100 16 4 Jan 5
2,026 Do pref tr ctfs ....100 53 Jan 6

50 Keystone Telephone... 60 94 Jan 21
1,860 Lake Superior Corp....100 144 Jan 6
1,7»'0 Letdgh O A Navtr ctfs. 60 96 Jan 6

49,693 Lehigh Valley 50 67 Feb 23
6,761 Pennsylvania RR 60 634Feb24
526 Philadelp’aCo(Pittsb). 60 404Feb24

6,795 Philadelphia Electric*. 25 114 Feb 23
21,686 Phils RapidTransit... 60 244 Jan J
6,3/5 Reading 60 &04Feb23
1,625 Tonopah Mining ...... 1 6*4 Jan 16
6,68 i U nion Traotion 60 604 Jan
8,964 United Gas Impt 60 844 Mayl3

48 Dec 24
89 May 18'
1214 Deo 17
284 Dee 7
48 Dee 7
144Deo 3

43 Jan 2
48 DeoSl
194 Dec21
124J’iyl*
634 J’ly 30
334 Deo30!
844 D6031
16 Apr 19,
33 4May H1
125 4 Deo 17
113 sep 21
754 Sep 29
514 Deo 9
14 4 Deo 22
364 Apr 28
864 Sep 21
7i*ie MarJO
684 May 4
054 Deo 6

Bangs lor Previous
Year (1909)

Lowest I Highsst

20 Jan
65 Mar
80 Jan
4 Feb
10 Feb
10 Jan

324 Mar
424 Mar
264 Fob
84 Jan

24 4 Feb
34 Jan
194 Jan
44-an
34 Feb
784 Jan
524 Feb
14*14 Jan
34 4 Mai
54 Feb

dl2 4 J’ut
46*14 Feb
34 Jan

X444 J’ne
734 Jan

30 Deo
•14 Dee
102 Dee
16 Deo
26 Deo
12 Nev

43 Deo
46 4 Nov
40 4 Dee
114 Dee
474 Dee
194 Dee
694 Dee
9 May
17 Dee
074 Deo
764 Dee
b6114 Dec
444 Deo
124 Nov
25 4 Deo
rihu Dee
94Apr
664 Apr
944 Dee

PHILADELPHIA Bid Ask

80
904
14

il*9*'

304
904

**40*4

*604 ef*

125

224 23

12

6/
61

120

i*0*8*4
i*15**
45 4
150
88*4

46

88
10

*i

*114
*05**

250

'1T4
65
90

PHILADELPHIA

Bonds
Prices are all “ and

interest.’*
A1 Val E ext 7s 1910 A-O
AltALVEIeo 14s’33.F-A
Am Rys conv 5s 1011.J-D
Atl City 1st 6s g’19.M-N
BergAEBrw 1st 6s’21 J-J
Bethie Steel 6s 1998.Q-F
ChocA Me 1st 6s 1940 J-J
Ch Ok A G gen 5s ’19 J-J
Col St Ry 1st con 5s 1932
ConTracof N J 1st 5s.’33
EAA 1stM 6s 1920 M-N
Elec A Peo Tr Btk tr ctfs
Eq II Gas-L 1st g 6s 1928
Indianapolis Ry 4s. 1933
Interstate 4s 1043 ..F-A
Lehigh Nav 44s ’14 .QJ
HRs 4s g 1914.Q-F
Gen M 44s g.l924.Q-F

Leh V O 1st 6s g ’33..J-J
LehV ext 4s 1st 1048.J-D
2d 7s 1910. M-S
Consoles 1923 J-D
Annuity 6s J-D
Geu cons 4s 2003.M-N

Leh V Tran con 4s ’35J-D
New Con Gas 5s 1948 J-D
Newark Pass con os 1930
NY PhA No 1st 4s ’39 J-J
Income 4s 1039...M-N

NoOliioTrac con5s’10.J-J
Penn gen 6s 1910...Var
Consol 6s 1919 Var

Peun A Md Steel con 6s.
Pa A NY Can 6s ’39.A O
Con 4s 1939 A-O

Penn Steel 1st 5s ’17 M-N
People’s Tr tr certs 4s ’43
P Co IstA col tr 6s’49 M-S
ConA col tr 5s 1951M-N

Phil Elec gold trust otfs.
Trust certifs 4s

P A E gen M 6 g ’20.A-O
GenM 4s g 1920..AAO

Bid Ask

100\
924 *93
98 09

100
3164 117
HO 112
104*4

1044
107*6
914 92
lu6
03 84
...... 664

103

1094
1064 108
1014 1014
110
149 149 4
00 904

103

100

ioos4
109
1094 ......

i*0*{*4
964
1044 105
984 99
1014 101*4
75 4 75*4

inactive Mocha
Allegheny Val pref 50
Amai Asbestos Corp. loo
Preferred 100

Ameiican .Milling 10
Amer Pipe Mtg 100
Bell Telephone (Pa). 100
Cambria Iron 50
Central Coal A Coke. 100
ConsolTrao of NJ...100
Easton Con Electric 6.60
Eiee Storage Batt....l00
Preferred 100

FtWayne AW V 100
Germantown Pass 60
Indianapolis St 100
Indiana Union Tr....l00
Insurance Co of N A.. 10
Inter Sm Pow A Chera.50
Keystone Telephone ..50
Preferred 50

KeystoneWatchCaae.100
Lit Brothers 10
Little Schuylkill 50
Mineliili A Scliuyi H..60
N Raven Iron A steel.5
Northern Central 50
North Pennsylvania..50
Pennsyi RR receipts.
Pennsylvania Sait 50
Pennsylvania meel.. 100
Preferred 100

Phtla Co (Pitts) pref...50
Phil GermanA K orris.60
Phila Traction 50
Railways General 10
Susqueh Iron A Steel..5
Tidewater Steel 10
Preterved 10

UnionTr of ind loo
United N J RR A O., 100
Unit Trao Pitts pref..60
Warwick IronA Steel. 10
West Jersey A SeaSh.60
Westmoreland Coal....60
Wilkes Gas A Elec..100
* Bidand asked; no sales on this day. U Ex-rights. H $7.50 paid, t $124 paid. 1$134 paid. 1335 paid. •Beoeipts. 5 325 paid, e $30 paid. d$ 42 4 paid,

PHILADELPHIA

••••••*

100*4!...

Ph A Read 2d 5s *33.A-O
Con M 7s 1911 J-D
Ex Imp M 4s g ’47.A-O
Terminal 5s g 1941.Q-F

P WABooltr4s’21.JJ
Portland Ry 1st 5s 1930.
Rooh RyALcon5s’54JJ
Spanish-Am Ir 6s ’27 J-J
U Trao Ind gen5s’10.J-J
Un Rys Tr ctfs 4s’49J AJ
United Rys Inv 1st coll tr
Bibo 1926 M-N

U Trao Pit gen 5s ’97 J-J
Weis bach s f 5s 1930.J-D
Wlks-B GAE con5s’55JJ

BALTIMORE
Inactive Stocks

Ala Cons CoalA Ii on.100
Pref.. 100

AtlantaA Charlotte.. 100
Allan Coast L (Conn)lOO
Canton Co 100
Cons Cot Duck Corp...50
Preferred 50

Georgia Sou A Fla... 100
1st pref ..100
2d pref 100

G-B-S Brewing 100
Bouds

Prices are all “ and
interest.”

Anacostia A Pot 5s
Atl A Ch ext 44s *10.JJ
Atlan C L RR4sl952M-S
AtlCoasfL(Ct)ctfs 5s J-D
Ctfs of indebt 4s....JJ
5-20 yr 4s 1925 JJ

Balt CPass 1st 5s ’ll M-N
Balt Fundg 6S.1916M-N
Exchange 34s 1030 J-J

BaltA P 1st 6sm 1 ’ll A-O
B9PAO 1st 4 48 ’53F-A
Balt Trao 1st 5s..’29 M-N
No BaltDiv 5s 1042 . -D

Cent’l Ry con5sl932 M-N
ExtA Imp 58.1032 M-S

Bid I Ask

1
103V

101*4

l004 ••?•••
’•••••

99".
...... i‘0‘34
93 04
78 79

844 854
107

804
1014 102 4

25
75

325 340
105 110

0 7
20 23
30
06 97
72
1 2

103 1034

934 044
102 4
07
924 034
iUO*, 1004
105 106
97 074
1014 lU2
034 944
J084 111
110 ••••••

107 rtft

100

BALTIMORE Bid Ask

ChasCityRy 1st 5s*23 JJ
Chas RyG A El 5s ’00 M-S
Chari CAA 2d 7a’10 A-O
CityA Sub 1st 5s..’22 J-D
CityA Sub(Was)1st 5s’48
Coal A 1 Ry 1st os’20F-A
ColAGrnv 1st 6s. 1916JJ
Consol Gas 6s... 1910 J-D
6s. 1939 J-D

GaA Ala 1st con 5s ’45JJ
GaCarAN 1st 5s g ’20 JJ
Georgia P 1st 6s... *22 JJ
GaSoA Fla 1st 5s 1945JJ
G-B-S Brew 3-4s 1951M-S
2d income 5s 1951 M-N

KnoxvTrao 1st 5s ’28A-O
Lakeit El 1st gu5s’42M-S
MaconRyALtlst5s’53JJ
Memphis St 1st 5s’45 JJ
MetSl(\Vash)lst5s’25FA
Mt Ver Cot Duck 1st da.
NptNAO P 1st 5s’38M-N
Norfolk St 1st 5s*44..JJ
North Cent 4 4s 1925 A-O
Series A 5s 1926....JJ
Series B 5s 1026....JJ

Pitt Uu Trao 6s 1997.JJ
Poto Val 1st 5s 1941..JJ
Sav FlaAWest 5s ’34 A-O
SeaboardA L 4s 1950 A-O
Scab A Roan 6s 1926.JJ
South Bound 1st 6s..A-0
U El LAP lst44s’29 M-N
Un RyA El 1st4s’49 M-S
income 4s 1949 J-D

• Funding 5s 1936...J-D
VaMid 2d ser 6s ’ll.M-S
3d senes 6s 1916..M-S
4th ser 3-4-5s 1921.M-S
5th series 5s 1926.M-S

Va (State) 3s new ’32.JJ
Fund debt 2-3s 1991.JJ

West N C cou 6s 1014 JJ
WeaVaOAPlstOg’ll JJ
Wil A Weld 5S..1935.JJ

100
90
101
106
103
101
1074
100*#
110
1044
1044
113
107
414
10
iOl
108
95
100
1084
764
93
105
105
111
ill
105
105
107 4
83*4
105
105 4
92
864
59 4
83*4

101
104
105
1064
00
90
106
iUl
110

92

1*0*7**
*•••••

1014
1084
1004
1104
105
104*4
1164
io8

105

06 4
1004
109
754
• • •••

110

84

1*0*04
024
864
59*4
84
1014

914
1064
1014
112
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Inwestmenl and Railroad Intelligence.
KAILHOAD GROSS EARNINGS.

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

roads.

Ala N O & Tex Pao
N O & N East r
Ala & Vicksb r
Vicks Shr & Pac.r

Ala Term & North. .

k Atch Too & S Fe
Atlanta Birm & Atl
Atlantic Coast Liu.
^Baltimore & Ohio.
Bangor & Aroostook
Belietonte Central..
Boston tc Maine. _wr
Bridgeton & Saco R
Buff Roch & Pltta.r
Buffalo & Siisq r
Canadian Northern.
Canadian Pacific
Central of Georgia.
Central of New Jer
Central Vermont
Chattanooga South
Chesapeake & Ohio.
Ch cago & Alton Ry
Chic Burl& Quincy.r
pChlcago Gt West.
Chic Ind & Louisv _

Chic Ind & Southern
Chic Mil & St Paul.r
Ch Mil & Pug Sd.r

Chic & Nor West r
Chic St P M & 0__r
Chic Term Tran3__r
CIn Ham & Day r
Clev Cin Chic & St L
Colorado Midland.r
h Colorado & South
Colum New!) & Lau
Copper Range
Cornwall
Cornwal & Leban.r
Cuba Railroad
i Delaware & Htid.r
Del Lack & West__r
Denv & Rio Grande
Denver N W & Pac.
Det Tol & Iront Sys
Ann Arbor

Detroit & Mackinac
Dul & lion Range.r
Dul Sou Shore & Atl
El Paso & Sou W r
Erie

...

Fairchild & Nor E.
Fonda Johns & Glov
Georgia Railroad. _
Georgia South & Fla
Grand Trunk Syst__
Gr Trunk West..
Det Gr Hav & Mil
Canada Atlantic.

Great Northern Syo.
Gulf & Ship Island.
Hocking Valley
Illinois Central
Internat & Gt Nor.
a Inter :cyanic Mex.
Iowa Central
Kanawha & Mich..
Kansas City South.
K C Mex & Orient. _

Lehigh Valley
Lexington & East..
Long island....
Louisiana &Arkan_
Lou Hend & St L__r
s Louisv & Nashv. _

Macon & Birm’ham
Maine Central r
Manis'^que
Maryland & Penna.
a Mex‘cvi Internat.
a Mexican Railway.
a Mexican Southern
Michigan Central—
Mineral Range
Mlnneap & St Louis
Minn St P & S S Mi
Chicago Division;

Mississippi Central.
Mlssouid Kan & Tex
Mo Pac & Iron Mt)
Central B ranch _J

b Mobile Jack & K c
Nashv Chatt & St, L
a Nat Rys of Mex-
Nevada-Cal-Oregon.
Nevada Central
N O Great North

Latest Gross Earnings.

Week or
Month.

December
December
December
November
November.
1st wk Jan
November.
December
November.
December
November.
November.
2d wk Jan
November
2d wk Jan
2d wk Jan
2d wk Ja
November.
November.
2d wk Dec
2d wk Jan
2d wk Jan
November.
November.
2d wk Jan
—See New
November.
November
November.
"ovember.
Tovember.
.* ovember.
—See New
November.
2d wk Jan
October
October
November.
November.
November.
November
November.
2d wk Jan
1st wk Jan
1st wk Jan
1st wk Jan
2d wk Jan
November.
2d wk Jan
Tovember.
Tovember.
November.
November.
November.
—See Sout
2d* wk Jan
1st wk Jan
1st wk Jan
1st wk Jan
December..
November.
November.
December
2d wk Jan
2d wk Jan
2d wk Jan
November^
November.
1st wk Jan
November.
November
November.
November.
November.
2d wk Jan
December
November
November.
November.
2d wk Jan
4th wk Dec
4th wk Dec
oee New Y
2d wk Jan
2d wk Jan
2d wk Jan

November
December..

2d wk Jan
Wk Jan 8
November
2d wk Jan
1st wk Jan
November.
November.

Current
Year.

292.773
160,751
139.948
7,246

9,628,529
43,595

2,746,292
6,836,787
244,683
7,989

5,746,625
3,424

157,472
201,186
185,700

1,342,000
221,900

5,450,186
323,147

1,551
518,278
151,903
,,.52,241
1,064,993

83,472
York Cen
5,956,751
1,044,73f
6,586,682
1,427,237
111,867
898,533

York Cen
255.253
312,635
27,172
64,101
17,991
40,867
166,448

1,838,466
3,232,599
361,800
17,580
24,756
43,371
21,166

852,569
48,442’
633,682

4,876,983
2,212

66,191
285,735

hern Rail
725,025
99,525
34,264
27,987

,704,799
201,028
690,909

5,238,646
137,000
166,908
49,165
248,030
848,127
30,517

3,302,219
36,157

Inc 138,
108,997
100,072
975,075
13,148

755,177
3,148
33,662
171,812
206,000
37,587

ork Centr
16,147
77,557
357,629

78,819
298.254

875,000
32,843
989,554
898,237
5,281
7,573

117.382

Previous
Year.

305,169
160.544
145,673
6,464

8,403,247
39,177

2,247,222
6,205,632
227,404
5,718

3,238,298
3,077

122,991
191,278
117,200
970,000
199,300

2,238.919
283,959
1,541

510,958
245,267
,632,676
915,490
77,401

tral.
5,129,361

5,654”,874
1,202,969
101,479
704,549

tral.
225,753
275.217
23,617
72,967
7,335
27,756

117,210
',634,271
1,058,999
345.900

9,901
23,709
34,976
19.985

596,492
44,785
626,123

4,283,941
1,768
54,953

245,061
way.
645.218
35,656
25,383
21,106

4,125,555
168,013
560,601

5,211,186
145,000
139.544
46,935
197,172
766,792
27,182

2,901,677
23,536

-85
85,052
78,398
852,000
12,678

654,307
3,907
29,622
151,104
193.900
36,755

a1..
15,078

» 68,795
310,309

57,445
1,208,876

775,000
32,457
930,238
989,352

5,864
7,202

45,778

July 1 to Latest Date.

Current
Year.

1,714,617
873,518
753,594
31,337

44.507,765
1,335,897
11,080,800
44,070,620
1,195,234

36,134
19,319,827

22,804
5,006,727
1,085,592
7,150,000
52,479,753
6,709,719
11,632,545
1,693,612

35,707
16,645,070
7,666,889
3,849,136
5,043,451
3,216,603

29,567,441

33,824,726
6,688,690
514,726

4,234,783

1,122,729
9,231,661

91,786
274,098
74,635
194,179
807,683

8,542,503
15,489,777
12,995,946

569,306
859,943
985,165
638,688

6,336,973
1,810,335
2,962.257
23,871,534

9,714
387,887

1,298,531

24,246,977
3,165,059
1,083,716
1,135,637

34,783,420
899,631

3,353,991
50,988,423
4,777,963
3,653,817
1,825,314
1,185,156
3,866,797
916,956

15,214,924
187,549
Inc 637,
536,818
496.916

27,804,209
77,438

4,007,329
16,721
182,675

4,468,979
3,868,100
642,326

471,081
2,808,569
13,319,711

356,852
14,156,840

28,730,354
863,660

4,780,180
25,797,087

271,370
32,888
547,539

Previous
Year.

ROADS.

1,530,815
813,678
725,109
25,797

39,114,925
1,049,733
9,690,508
39,147,007
1,180,512

37,159
17,283,373

23,455
4,011,808
964,455

5,897,600
42,701,783
6,363,132
10,944,032
1,556,781

40,847
14,390,094
7,164,338
4,860,273

2,907,049

27,573,907

30,098,782
5,987,388
484,503

3,590,037

1,034,464
8,635,895

91,657
294,696
29,255
129,959
673,261

8,045,677
14,442,806
11,601,407

427,216
898,289
964,071
595,797

4,596,167
1,480,921
2,784,206
22,075,210

8,495
341.057

1,232,760

22,137,071
2,951,086
935,709

1,024,058
0,795,467
758,690

3,016,052
29,242,829
4,621,326
3,414,580
1,629,464
1,044,017
3,748,086
622,175

14,416,341
164,818

993
467,595
•430,500

25,133,081
74,126

3,722,982
22,855
170,265

3,652,971
3,444,500
620,723

458,748
2,413,827
11,516,613

273,589
13,792,369

25,537.810
829,817

4,633,757
24,711,007

209,515
35,237
218,332

e N Y C & Hud RIv.
Lake Shore & M S
n Lake E & West
Chic Ind & South
Michigan Central.
Cleve C C & St L_
Peoria & Eastern
Cincinnati North.
Pitts & Lake Erie
Rutland
N Y Chic & St L.
Total all lines

N Y Ont & Western
N Y N H & Hartf.r
N Y Susq & West..
Norfolk & South. _r
Norfolk & Western.
Northern Central._
Northern Pacific._r
Pacific Coast Co. __
Pennsylvania Co_.r
d Penn—E of P & E

d West of P & E_
Pere Marquette r
Phlla Balt & Wash.
Pitts Cin Ch & St L_
Raleigh & Southp’t
Reading Company.
Phi:a & Reading.
Coal 8s Iron Co
Total both cos

Rich Fred & Potom
lo Grande June

Rio Grande South. _

Rock Island System
St Jos 8s Gr Island.
St L 8s San Fran
Chic 8s East Ill..
t Evansv & Ter H
Total of all lines.

St Louis Southwest.
San Ped L A & S L.
Seaboard Air LIne.r
Atlanta 8c Birm.r
Florida W Shore r

Southern Indiana.r
c Southern Pac Co_.
Southem Railway. _
Mobile £ Ohio
Cin N O cs Tex P_
Ala .Great South.
Georgia So 8s Fla.

Texas Central
Texas 8c Pacific
Tidewater & West.r
Toledo 8s Ohio Cent
Toledo Peor & West
Toledo St xj 8s West
Tomblgbeo Valley..
Union. Pac.fic Syst.
Vandalia r
Virginia 8s SouWi -l
W&baeh
Western Maryland r
West aer & Ser.3hoiv
Wheeling & L E_.r
WhiteRlv(Vt)2 wks
Wrightoville & Tenn
\razoo 8s Miss Vail.

Latest Gross Earnings.

Week or

Month.

November.
November
November.
November
November.
Tovember.
Nove r.ber.
November.
November.
November.
November.
November
November.
November
November.
November.
November.
November.
November.
November.
November.
November.
November.
November.
November.
December..
November.

November.
November.
November.
November.
October...
:t'l wk Jan
November.
November.
November.
November.
November.
November.
2d wk Jan
November.
1
>•November
J
November.
November.
2d Fk Jan
2d wk Jan
2d wk Jan
2d wk Jan
1st wk Jan
2d wk Jan
2d wk Jan
November.
November.
2d wk Jan
1st wk Jan
November.
'Tovember.
*

ovember.
.ovember.
2d wk Jan
November.
Novemoer.
November,
end Dec 4.
November.
December

Various Fiscal Years.

Bellefonte Central
l Delaware ce Hudson
Manistlquc
a Mexican Rr. I way
a Mexlc?.u Southern
e N Y u-entral to Hudson River.
Lake Shore & Michigan South
n Lake Erie 8s Western
Chicago Indiana & Southern.
Michigan Central..
Cleve Cin Chicago & St Louis
Peoria & Eastern
Cincinnati Northern
Pittsbur ;u & Lake Erie
Rutianu
New York Chicago 8c St Louis
Total all lines

Northern Central
d Penn—East of Plttsb & Erie..

d West of Pittsburgh 8s Erie..
Phlla Baltimore 8s Washington.
Pitts Cin Chicago & St Louis—
Rio Grande Junction
Texas 8s Pacific..
West Jersey & Seashore

Current Previous
Year. Year.

3,520,957
4,092,946
471,548
326,253

6,526,762
1,584,504
280,743
106,336

1,622,722
287,916
908,126

21728813
677,327

5,161,870
307,807
228,606

2,990,353
1,158,437
5,690,435
638,146

4,742,466
14467717
Inc 1,94

1.390,746
1,509,459
2,774,370

14,326

4,000,848
5,532,035
/,532,883
178,92?
112,708
12,277

5,873,966
137.839

3,792,523
1,072,51C
224,210

3,089,2
200,249
641,198

1,734,707

124,966
12324026
975,022
205,80'
175,4 Ju
78,221
39.529
20,270
207,175
6,880

389,161
23,599
58,723
7,712

5,341,783
834,501
105.425
511,148
569,810
377,963
621.75G
1,446

29,982
1,070,672

7,434,521
3,362,837
370.275
245,518

2,118,326
2,148,948
241,645
88,875
965,533
241,699
790,547

18008724
624,686

1,611,180
266,169
195,490

2,411,208
1,004,53i
6,418,352
489,899

3,436,074
12199 817
7,300
1,189,803
1,387,159
2,221,904

11,712

3,524,507
3,657,761
7,182,271
151,226
82,504
9,832

5,107,207
131,946

3,332,117
920,784
173,972

4,426,873
178,411
590 5 IT 2

1,484,200

102,237
11085203
921,128
185,692
139,13^
59,156
38,669
19,959

245,794
5,368

372,157
18,490
55,874
7,236

7,241,813
760,887
105,741
441.276
498,716
324,763
458,275

962
24.608

1.166,229

Period.

July 1 to Latest Date.

Current
Year.

42,585,638
20,886,419
2,381,438
1,470,695
12,480,048
12,711,101
1,407,062
557,162

7,676,512
1,491,677
4,446,398
108094145
3,812,308
26,131,441
1,436,179
1,091.545
14,543,358
5,519,414

35,681,803
3,668,797
23,753,539
69,546,924
Inc 7,87

6,940,618
7,675,635
16,769,583

62,861

18,344,232
12,392,035
30,736,268

830,156
380,323
270,448

29,651,036
753,747

18,120,167
4,972,105
l,085,99t>

24 178,270
6,179,479
3,469,246

7,761,260

604,566
58,635,047
31,171,823
5,617,017
4,763,354
2.166.554
1,210,880
598,946

8,821,662
32,945

1,876,264
641,661

2,028,950
32.VIR

40,816,0 a..
4,144,95?
522,206

15,818,723
2.910.554
3,021,032
3,092,771

140,409
5,387,981

Current
Year.

Tan 1 to Dec 31 $65,386 $65,700
, an 1 to Nov 30 17,707,178 16.894,360
.an 1 to Nov 30 37,985 50.700
Jan 1 to Dec 31 7,542,520 7,386,400
Jan 1 to Dec 31 1,342,772 1,259,770
Jan 1 to Nov 30 85,159,408 76,655,979
Jan 1 to Nov 30 41,131,528 15,535,634
fan 1 to Nov 30 4,548,781 3,977,415
an 1 to Nov 30 2,897,379 2,410,991
,an 1 to Nov 30 25,070,416 22,122,789
Tan 1 to Nov 30 25,219,125 22,039,345
an 1 to Nov 30 2,743,444 2,480.095
an 1 to Nov 30 1,031,794 892,990
lan 1 to Nov 30 13,459,155 9,457,565
Tan 1 to Nov 30 2,861,732 2,543,104
Tan 1 to Nov 30 9,117,873 8,318,102
fan 1 to Nov 30 21329063. i. 36464009
Jan 1 t) Nov 30 11,230,50t . 3,409,408
Tan 1 to Nov 30 139689 873 124033 073
Tan 1 to Nov 30 Inc 12, 580,800
Tan 1 to Nov 30 16.140.84G 14,790,246
Tan 1 to Dec 31 30,411,343 20,109,337
Dec 1 to Oct 31 878,212 719,639
Jan 1 to Jan 14 503,472 493,241
Jan 1 to Nov 30 5.419,384 5,011,884

Previous
Year. ,

38,345,385
17,709,044
2,021,298
1,125,585
10,791,881
11,188,620
1,216,041
497,074

5,369,850
1,309,613
3,839,083
93,413,474
3,705,237
23,295,705
1,297,296
940,871

12,323,597
4,978,114
32,004,574
2,877,809
18,469,368
60,010,024
9,700
6,098,298
7,050,135
13,944,794

51,292

16,553,330
13,761,804
40,315,133

720,771
304,543
341,645

26,443,315
736,098

16,105,150
4 377,129
951,953

21,434,233
5,873,139
2,895,159

6,780,367

529,489
52,188*196
28.379,327
5,289,137
4,161,827
1,932,258
099.106
901,763

8,412,996
28,451

2,197,608
614,578

1,862,112
29,421

36,057,368
3,849,405
529.949

14,246,797
2,584,951
2,73w,532
2,573.631

119,775
3,329,162

Previous
Year.

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries.

'

Cur'nt Year
...

B

Prev's Year Inc. or Dec. % Monthly Summaries. Cur'nt Year Prev's Year Inc. or Dec.

1st week Nov
2d week Nov
3d week Nov
4th wei-k Nov
1st w eek Dec
2d week Deo
3d week Dec
4th week Dec
1st week Jan
2d week Jan

(43 roads)
(45 roads)
(44 roads)
(42 roads) ____
(43 roads)
(41 roads)
(40 roads)____
(42 roads)
(42 roads)
(35 roads) ____

S
12,975,231
13,450,158
13,003,412
16,900,874
12,059,588
11,688,160
12,089,781
17,522.287
0,906,861
10,429,735

$
11,193,309
11,691,325
11,852,248
13,971,227
11,032,034
11,142,346
11,258,272
15,948,781
9,159,802
9,286,215

$
+1.781,832
+ 1,758,833
+1,151.164
+ 2,929,847
+ 1,027,554
+ 545,814
+ 831,509

+ 1,573,500
+ 747,059

+ 1,143,520

15.92
15.05
9.71
20.97
9.31
4.89
7.29
9.83
8.16
12.31

Month Mch 1909 (890 roads) _

Month April 1909 (895 roads).
Month May 1909 (893 roads).
Month June 190J (893 roads).
Month July 1909 (885 roads).
Month Aug 1909 (883 roads).
Month Sept 1909 '882 roads).
Month Oct 1909 (699 roads) .

Month Nov 1909 (756 roads) _

Month Dec 1909 (48 roads)

$
205,703,319
197,011,539
201,625,122
210,357,226
219,964,739
236,559,877
246,065,956
251,187,152
242,115,779
59,858,521

5
183.433,906
175 002,648
174,473,411
183,983.829
195,245,655
206,877,014
219,013,703
225,109,822
207,816,169
56,638,080

S
+ 22,254,413
+ 2,008,801
-t-27,149.711
+26,373,397
+ 24,719,034
+ 29,082,363
+ 27,052,253
+ 26,077,330
+ 34,299,610
+3,220,441

12.13
12.50
15.53
14.33
12.66
14.35
12.35
11 58
16.51
5.69a ^®3/l,cari currency. & Includes earnings of Gulf & Chicago Division, c Includes the Houston & Texas Central and its subsidiary lines in bothu<*iT'lvers “ne3 directly operated, e Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & N. Y. Ry., the latter?£ wi?i a c,an^d road, does not make returns to the Inter-State Commerce Commission, f Includes Evansville & Indiana RR. a Includes^e.Viev£a.”?*Lo/akn * Wheeling Ry in both year3 h Includes earnings of Colorado & Southern, Fort Worth & Denver City and all affiliated lines, ex¬cepting Trinity & Brazos Valley RR. k Includes In both years earnings of Denver Enkl & Gulf RR., Peco3 Valley System and Santa Ee Prescott &Phoenix Ry. I lhese figures do not Include receipts from sale of coal, n Includes the Northern Ohio RR. o Figures here are on the old basis of no-counting—not the new or inter-State Commerce Commission method, v Includes earnings of Mason City & Ft. Dodge and Wise. Minn. & Pacific, r Thesefigures are on new basis prescribed by Inter-State Commerce Commission, s Includes Louisville & Atlantic from July 1 1909 and the Frankfort & Cin¬cinnati from Nov. 1 1909.

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



THE CHRONICLE 231Jan. 22 1910.]

Latest Gross Earnings by Weeks.—In the table which fol¬
lows we sum up separately the earnings for the second week
of January. The table covers 35 roads and shows 12.31%
increase in the aggregate over the same week last year.

Second Week of January.

Alabama Great Southern
Buffalo Rochester & Pittsburgh
Canadian Northern —

Canadian Pacific
Central of Georgia.
Chesapeake ds Ohio
Chicago & Alton
Chicapo Indianapolis & Louisv.
Cln New Orleans & Texas Pac__
Colorado & Southern
Denver ds Rio Grande
Detroit & Mackinac
Duluth South Shore ds Atlantic-
Grand Trunk of Canada
Grand Trunk Western—_ .

Detroit Grand Haven ds Mil
Canada Atlantic - - i i - „

International & Great Northern
Interoceanic of Mexico
Iowa Central
Louisville ds Nashville
Mexican International
Mineral Range.
Minneapolis ds St Louis
Minneapolis St Paul ds S S M. _ ]
Chicago Division J

Missouri Pacific
Mobile ds Ohio--.--,
National Railways of Mexico—
Rio Grande Southern
St Louis Southwestern
Southern Railway
Texas Central
Texas ds Pacific-'--
Toledo Peoria ds Western
Wabash

Total (35 roads)—._

Net Increase (12 31%)

1009. 1908. Increase. Decrease.

$ s 5 3
78,220 59,156 19,064
157,472 122,991 34,481
185,700 117,200 68,500

1,342,000 970,000 372,000
221,900 199,300 22,600 j:
518,279 510,958 7,321
251,903 245,267 6,636
88,472 77,401 11,071
175,456 139,138 36,318
312,635 275,217 37,418
361,900 345,900 16,000
21,166 19,985 1,181
49,443 44,785 4,658

725,025 645,218 79,807

137,000
166,908

145,000
139,544

8,000
27,364

49,165 46,935 2,230
975,075 852,000 123,075
171,812 151,104 20,708
16,147 15,078 1,069
77,557 68,795 8,762
357,629 310,309 47,320

875,000 775,000 100,000
205,894 185,692 20,202
898,237
12,277

989,352
9,832

91,115
2,445

200,249 178,411 21,838
975,022 921,128 53,894
20,270 19,959 311
267,175 245,794 21,381
23,599 18,490 5,109
511,148 441,276 *■ 69,872

10,429,735 9,286,215 1,242,635
1,143,520

99,115

For the first week of January our final statement covers
42 roads and shows 8..16% increase in the aggregate over
the same week last year.

V'.'t i.Kk v.m
* * First Week of January. " •

i\i i . ■

1910.' 1909. >

Previously reported (32 roads).
Atlanta Birmingham ds Atlantic
Chicago ds AltotK——-ioUwi;—-
Denver Northwest ds Pacific—
Detroit Toledo ds Ironton
Ann Arbor

Georgia Southern ds Florida
Kansas City Mexioo ds Orient—
Mineral Range, a*—-—

Nevada-Callfornia-Oregon s
Toledo St. Louis d> Western—
Texas Central.

v Total (42 roads)
Net increase (6.16%)

■

9,392.639
'43,595
214,282
17,580
24,756
43.371
39,529
30,517
12,955
«5,281
58.723
23,633

3
8,666,810

39,177
219,855

9,001
23,709
34,976
38,669
27,182
12,759
5,864

55,874
25,026

9,906,861 9,159,802

U * • l*.i .

Inorease. Decrease.

3 3
825,544 99,715
4,418
---Lit 5,573
7,679 _

1,047
8,395
860

3,335
196 .

583
2,849

1,393

854,323 107,264
747,059

Net Earnings Monthly to Latest Dates.—In our “Railway
Earnings** Section, which accompanies to-day*s issue of the
“Chronicle" as a special Supplement, we print the November
returns of earnings and expenses (or, in the absence of the
November figures those for, the latest previous month) of
every steam-operating railroad in the United States which is
obliged to make monthly statements to the Inter-State
Commerce Pemmission at Washington._ ~ {.
>, ,The Interstate Commission returns are all on a uniform
basis, both as* to revenues and expenditures, and possess
Special utility by reason of that fact. In a number, of in¬
stances these figures differ from those contained in the
monthly statements given out by the companies themselves,
for publication^ and in which the accounts are prepared in
accordance with old methods of grouping and classification
pursued in many instances for years. We bring together
here (1) all the roads where there is a substantial difference
betwveehc th& twfc sets of.figures, so .that th^se Persons who
for any reason may desire to turn to the company statements
will find them readily available. We also give (2) the re¬
turns of such roads (even where the figures correspond ex¬
actly with those in the Inter-State Commerce reports) which
go beyond the requirements of the Commission and publish
their fixed charges in addition to earnings and expenses, or
(3) which have a fiscal year different from that of the Inter-
State Commerce Commission in which latter case we insert
the road so as to show the results for the company's own
year. We likewise include (4) the few roads which operate
entirely within State boundaries, and therefore do not report
to the Federal Commission, and (5) Mexican and Canadian
companies. We add (6) the roads which have issued their
own statements for November, but have not yet filed any
returns for that month with the Commission: Finally (7)
we give the figures of any roads that have already submitted
their December statement.

Roads.

Gross Earnings
Current Previous
Year. Year.
3 5
7,246 i 6,464

31,337 25.787

Net Earnings—
Current Previous
Year. Year.

$ 3
3,959 3,776
16,237 14,557

Alabama Term & North.Nov
July 1 to Nov 30

Atch Topeka ds San Fe b Nov 9,628,529 8,403,247 /3,618,274 #,284,076
July 1 to Nov 30 44,507,765 39,114.925*16,953,259 J14,823,674

Atlantic Coast Llne_a--Nov 2,746,292 2,247,222 1,097,499 761,150
July 1 to Nov 30 11,080,800 9,690,508 3,307,393 2,507,266

f Baltimore ds Ohio.b-—Dec 6,836,787 6,205,632 1,883,757 1,999,041
July 1 to Doc 31 44,070,620 39,147,007 14,885,389 14,176,593

Bani & Aroostook.b--Nov 244,683 227,404* 99,927 72,572
July 1 to Nov 30 1,195,234 1,180,512 475,146 409,072

Bellefonte Central.b Dec 7,989 — 5,718 2,142 - 60
MLJan 1 to Dec 31 65,386 33k 65,700 7,531 11,620

Roads.
r

Gross Earnings—
Current Previous
Year.

5
3,424
22,604
770,664

4,002,874
1,517,600
5,629,100
9,075,964

Bridgeton & Saco Rlv b. Nov
July 1 to Nov 30

Buffalo Roch & Pitts.b-Nov
July 1 to Nov 30

Canadian Northern Nov
July 1 to Nov 30

Canadian Paclfic.a Nov
.July 1 to Nov 30 41,710,753

Central of New Jersey.b Nov 2,450,186
July 1 to Nov 30. 11,632,545

Chattanooga Southern a Oct 6,627
July 1 to Oct 31 - 26,226

Chicago Gt Western.b.-Nov 1,064,993
Sept 1 to Nov 30 3,162,174

Colorado Mldland.a—Nov 255,253
July 1 to Nov 30 1,122,729

Colorado & Southern.b.Nov 1,570,545
July 1 to NOV 30 7,235,937

Copper Range.b Oct 64,101
July 1 to Oct 31 274,098

Cuba RR __Nov 166,448
July 1 to Nov 30 807,683

Denver & Rio Grande.a.Nov 2,117,056
July 1 to Nov 30 10,555,446

Duluth So Sh & Atl.b.-Nov 270,968
July 1 to Nov 30 ... 1,483,378

Erie a. Nov 4,976,993
July 1 to NOV 30 23,871,534

Fonda Johns & Glov.a.Nov 66,191
July 1 to Nov 30 387,857

Georgia RR_b— Nov 285,735
July 1 to Nov 30 1,298,539

Grand Trunk of Canada—
Grand Trunk Ry Nov 2,965,158
July 1 to NOV 30-_-.--14.812,762

Grand TrunkWestern.Nov 492,489
July 1 to Nov 30 2,586,068

Det Gr Hav & Milw__Nov 172,761
July 1 to Npv 30 860,397

Canada Atlantic Nov
July 1 to Nov 30

Gulf & Ship Island.a Nov
July 1 to Nov 30
:king Valley.b Nov__
July 1 to Nov 30—,

Central_a Nov

208,773
940,207
201,028
899,631
690,909

3,353.991
5,438,394

Year.
5
3,077
23,455
547,945

3,166,175
1,156,900
4,707,200
7,303,303
33,755,783
2,238,919
10,944,032

6,940
* 31,794
915,490

3,060,516
225,753

1,034,464
1,437,267
6,679,047

72,967
294,696
117,210
673,261

1,836,889
9,240,967
232,191

1,170,630
4,283,941
22,075,210

54,953
341,057
245,060

1,232,760

2,784,124
13,689,574

437,498
2,387,296
148.429
762,362
175.681
850,663
168,013
758,690
560,601

3.016.052
5,074,164

Net Earnings
Current Previous
Year.

3
567

7,409
304,826

1,594,187
547,500

1,773,600
3,692,338
16,954,453
1,149.960
5,282,780
def2,579
defl1,328
367,906

1,079,859
80,904
241,393
651,104

2,831,857
27,157
143,578
55,488

252,084
616,364

3,381,825
77,780
498,396

1,677,879
7,148,093

35,880
229,739
92,024
364,250

Year.
$ !

500
8,004

150,732
940.874
412,600

1,472,800
2,221,080
11,844,426
1,028,412
4,806,653
def3,628
defl0,009
145,213
690,209
65,201
241,012
544,111

2,431,305
20,870
77,078
33,477
248,429
482,347

2,992,428
73,436
346,705
947,334

5,857,336
27,749
196,761
49,471
220,694

July 1 to Nov 30--.J—.25,749,777 24,031,643
iteroceanic of Mex Nov 543,005 479,891
July 1 to Nov 30——r 2,783.490 2,573,076
& Central.*- Nov 308,350 233,686
Jqly 1 to Nov 30—1,476,450 1,272,459
lawha 8a Michigan.a Nov 248,030 . 197,172
July 1 to Nov 30-_*_.r 1,185.156 * 1,044,017
July 1 to Nov 30

Jan

848,127
3,866,797

Inc. 138,485
Ing. 988,986

766,792
3.748,086

108.997
536,818
3,148
37.985
33.662
182,675
777,090

3,408,154
70,838
369,495
492,127

2,318,737

1 to Nov.SO.—
Islana 8s Arkansas_b Nov
July 1 to Nov 30
lstique b-* —Nov
Jan 1 to Nov 30-r
fland 8s Penna.a_.-Nov
July 1 to Nov 30

0 Mexican International .Nov
July 1 to Nov 30 . v

Mineral Range.b Nov
July 1 to Nov 30

Mlnneap 8s St Louis.a.-Nov
July 1 to Nov 30

Minn St Paul & S S M.a.Oct 1,915,981
> July 1 to Oct 31 — 5,934,041
Chicago Division.* Oct 802,660

, July 1 to Oct 31— 2,983,469
Mississippi Central.* Nov 78,819

. July 1 to Nov 30 356,852
Missouri Eanr 8s Tex.b--Nov 2,433,439
w ., July 1 to Nov 30 -— 11,858,586
Missouri Pacific, b Nov 4,659,078

July 1 to Nov 30.— . 22,821,354
Nashv Chatt d»45t L_b--Nov 989,554

July 1 to Nov 30 4,780,180
g National Rys of Mex.-Nov 4,169,745

756,254
4,213,416

99,763
687,151
49,639
217,776
65,698
159,621
59,804

256,482
269,849

1,167,341
1,439.133
4,982,708
154,381
8J|?.0?1
£86,027

£373,382
> 79.298
977.770
333.944

1,3^3,28.1 ■

Inc. 104,778
Inc. 799,305

799,079
4,157,451

85,650
602,960
26.280
190,280
45,745
59.371
44.372
148,784
178,903

1432,725
1.430,027
4,875,923
126,889
767,307
£3,879

£267.300
34,352
259,460

. 207,972
1,471.041

85.052
467,395
3,907
50,700
29,622
170,265

*

561.121
2,832,561

66,326
362,503
363,531

1,909,062
1,518,210
4,928,144
701,957

2,746.073
57,445

< 273,589
2,318,061
11,583,493
4,006,075
19,935,810

. 930,238
4,633,757
3.601,195

July 1 to Nov 30—._-_19,741,714 18,612,875
Nevada-Cal-Ore&on.b- -Nov 37,405 27,508

July 1 to Nov 30-— -.- 233,461 171,652
Nevada Central.b Oct 6,866 8,113

July 1 to Oct 31.— -— 25,315 28,035
c NY Central & H R.b.Nov 8,520,937 ;7,434,521

42,951
200.051
def3.965
def4,092

9,253
62,655
339,255

1.5Q2.307
11.132

, , 61,307
£159,188
£817,892
1,080,279
2,835,276
277,808

1,030,816
28,477
141,570

* 722,451
4,313,093
1,601,632
7,549,414
287.014

1,284,843
1,531,627
7,286,511

18,301
135,203

291
1,859

2,817,538

18.415
109,062

.. ,1,021
defl .381

7,968
55,121
213,606

1,108,734
11,600

h 77.524
£114,543
£678,825
736,931

2,096,922
821,803
939,598
17,300
94,653

' 689,105
3,850,244
1.089,582
6.389,537
1 212,804
1,161,961
1,266,701
6,713,023

16,165
99,883
2,711
8,734

2,243,647
Jan 1 to Nov 30-——.85,159,408 76,655,979 26,286,241 20,836,604

Lake Sh & M S.b—-Nov 4,092,946
. Jan 1. to Nov 30—.,,->-41,131,528
e Lake Erie & West.b Nov 471,548
Jan 1 to Nov 30 4,548,781

Chic Ind ds Sou-Ml--Nov 526,253
Jan 1 to Nov 30 2,897,379

Michigan Central.b--Nov 2,526,762.
Jan 1 to Nov 30 25,070,416

Clev Cln Ch ds St L.b.Nov 2,584,504
Jan 1 to Nov 30 25,219,125

Peoria ds Eastem.b—Nov 280,743
Jan 1 to Nov 30 2,743,444

Cine Northern_b Nov 106,336
Jan 1 to Nov 30 1,081,794

Pitts ds Lake Erie.b—Nov 1,622,722
Jan 1 to Nov 30 13,459,155

Rutland b Nov 287,916
Jan 1 to Nov 30 2,861,732

N Y Chic ds St Louis b Nov 908,126
Jan 1 to Nov 30 9.117,873

Total all lines_b- Nov21,728,813

3,362.837 .1,635,302
35,535.634 15,731,098

370,275
3,977,415
, 245,518
2,410,991
2,118,326
22,122,789
2,148.948
22,039,345

241,645
2,480,095

88,875
892,090
965,533

9,457,565
241,699

2,543,104
«. 790,547
8,348,102
18,008,724

144,323
1,022,259
115,978
690,630
922,073

8,248,450
831,474

7,386,299
77,666
811,567
18,261

248,766
1,004,619
7,687,206

86,363
843,627
357,605

2,987,593
7,911,202

Jan 1 to Nov 30 213,290,635 186464,009 71,943,776
N Y Ont & Western.*.-Nov 677,327 624,686 193,554

July 1 to Nov 30 3,812,308 3,705,237 1,184,927
N Y Susq dc Western.a.-Nov 307,807 266,169 90,269

July 1 to Nov 30 1,436,179 1,297,296 384,418
New Orl Great North.b.Oct 117,863 48,821 41,182

. July 1 to Oct 31 430,656 172,882 144,911
Norfolk ds Western_b—Nov 2,990,353 2,411,208 1,293,540
; July 1 to Nov 30-.-i—14,543,358 12,323,597 6.117,106
Northern Oentradifc—-Nov 1,158,487 1,004,537 ? 358,061

Jan 1 to Nov 30 11,230,508 10,409.408 2,500,139

1,349,606
12,492,350

77,609
620,047
69,08

470,173
640,601

6,811,304
467,469

5,592,731
72,740
664,679
def7,926
130.630
471,307

4,604,041
80,305
735,970
246,067

2,393,225
5,710,505
55,351,755

142,713
1,221,531

76,891
378,286
12,140
29,379
970,238

5,010,438
225,661

2,470,539
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Oross Earnings

Current Previous
Roads. Year. Year.

$ $
Pacific Coast Nov 638,146 489,899

July 1 to Nov 30 3,668,797 2,877,809
Pennsylvania—Lines directly operated—
East of Pitts & Erie-b.Novl4.467,717 12,199,817
Jan 1 to Nov 30_ 139,689,873124,033,073

West of Pitts & Erie__Nov Inc. 1,947.300
Jan 1 to Nov 30 Inc. 12.680 800

Pere Marquette Nov 1,390,746 1,189,803
July 1 to Nov 30. . 6,940,648 6,098,298

Pitts CIn Chic & St L-a_-Dec 2,774,370 2,221,904
Jan 1 to Dec 31. 30,411,343 26,169,337

Phila Balt & Wash.b---Nov 1,509.459 1,387,159
Jan 1 to Nov 30 16,140,846 14,790,246

Reading Company—
Philadelphia & Read b Nov 4,000,848 3,524,507
July 1 to Nov 30 18,344,232 16,553,330

Coal & Iron Co-b Nov 3,532,035 3,657,764
July 1 to Nov 30 12,392,035 13,761,804

Total both cos-b Nov 7,532,883 7,182,271
July 1 to Nov 30 30,736,268 30,315,133

Reading Company Nov
July 1 to Nov 30

Total all cos Nov

Net Earnings
Current Previous
Year.
$

100,281
865,441

Year.
$
70,843
462,544

5,363,214 3.963.714
42.182,502 35.599,602

Znc.1,140,100
Jr?c.4,656,600

377,214456,163
2,286,826
811,608

8,411,454
445,849

4,338,571

1,573,592
7,129,910
247,376
272,355

1,820,968
7,402,265
150,985
739,390

1,971,953
July 1 to Nov 30 8,146,655

Rio Grande Junction Oct 11,2708 82,504 «33,812
Dec 1 to Oct 31 878,212 719,639 n263,464

Rio Grande Southern-b-Nov 55,356 53,694 25,170
July 1 to Nov 30 207,965 269,152 62,369

Rock Island.b Nov 5,873,966 5,105,207 1,725,464
July 1 to Nov 30 29,651,036 26,443,315 10,077,074

St Jos & Grand Isl_b-_-Nov 137,839 131,946 20,498
July 1 to Nov 30 753,747 736,099 192,269

St Louis & San Fran.b--Nov 3,792,528 3,332,117 989,030
July 1 to Nov 30 18,120,167 16,105,150 5,419,685

Chic & East Illinois-b-Nov 1,072,516 920,784 363,496
July 1 to Nov 30 4,972,105 4,377,129 1,806,428

Evansville & Ter H b-Nov 224,219 173,972 91,925
July 1 to Nov 30 1,085,998 951,953 469,855

Total all lines-b Nov 5,089,263 4,426,873 1,444,450
July 1 to Nov 30 24,178,270 21,434,233 7,695,967

Southern Pacific a Nov 12,324,026 11,085,203 4,988,487
July 1 to Nov 30 .58,635,947 52,188,196 23,487,495

St Louis Southwest .a--Nov 1,082,449 1,022,037 305,785
July 1 to Nov 30 4,856,609 4,521,821 1,496,414

St L Rocky Mt <Sc Pac a-Nov 156,871 133,806 45,600
July 1 to Nov 30 - 725,830 457,923 203,403

Texas Central.a-.-i---Nov 115,598 148,166 51,770
July 1 to Nov 30 448,169 524,114 110,773

Texas & Pacific.b Nov 1,599,684 1,517,794 630,369
Jan 1 to Nov 30 13,305,484 12,281,260 3,381,124

Toledo & Ohio Cent.a.-Nov 389,161 372,157 147,463
July 1 to Nov 30 1,876,264 2,197,608 653,777

Toledo Peoria & Wes.b.Dec 105,468 92,194 24,535
July 1 to Dec 31 598,768 580,169 156,198

Tomblgbee Valley Nov 7,712 7,286 2.716
July 1 to NOV 30 32.834 29.420 10,962

Union Paciflc-a Nov 8,341,783' 7,241,813 4,232,590
July 1 to Nov 30 40.816,005 36,057,368 21,343,141

West Jers & Seashore.b-Nov 377,963 324,763 79,910
„ Jan 1 to Nov 30 5,419,384 5,011,884 1,464,605

Yazoo & Miss Valley.a.Nov 1,093,404 1,146,398 343,195
July 1 to Nov 30 4,317,309 4,162,933 471,240

INDUSTRIAL COMPANIES.
-Gross Earnings

Ci
Companies.

1,949,205
673,664

7,256,192
405,049

3,738,871

1,335,774
6,604,870
271,837
755,927

1,607,611
7,360,797
134,012
636,272

1,741,623
7,997,069
7124,751

71215,892
21,424
113,510

1,333,780
8,170,841

41,797
285,794
943,873

4,849,852
273,464

1,303,639
53,908

362,747
1,271,245
6,516,239
4,136,045
19,120,799

308,702
1,164,327

43,937
121,805
63,219
175,015
589,252

2,859,575
96,823
830,077
18,800
138,693
2,763

10,518
3,895,197
18,867,564

64,410
1,162,305
384,397
246,498

-Net Earnings-
Current Previous Current Previous
Year. Year. Year. Year.

3C
$ $ $ - $

Dec 8,414 7,153 3,053 3,754
76,487 58,812 28,566 24,367

Dec 26,867 23,634 13,837 11,443
319,902 299,594 173,093 152,248

Dec 98,485 89,568 50,678 44,951
985,773 871,461 482,661 339,417

.Dec 25,426 21,603 15,015 10,043
234,373 192,003 120,718 88,031

.Dec 30,298 25,765 16,361 12,182
273,581 218,927 125,161 101,644

Dec 38,904 32,375 18,180 11,955
413,224 407,967 181,886 170,191

Dec 29,217 27,925 18,117 16,696
262,345 246,401 139,024 126,073

Dec 36,768 32,639 18,491 14,127
361,209 340,680 159,500 143,858

.Dec 117,556 105,257 76,439 62,2151,108,756 1,088,415 644,681 575,487

.Dec 33,836 29,688 14,879 10,052320,453 285.799 119,001 87,799

.Dec 16,449 14,379 10,687 6,090152,177 142,217 77,311 57,110

Abington & Rockland Elec
Light & Power Co_.
Jan 1 to Dec 31

Atlantic City Elec Co Dec
Jan 1 to Dec 3

Blackstone Val G & El. - Dec
Jan 1 to Dec 3

Canton Electric Co Dec
Jan 1 to Dec 31

Ed El Co (Brockton)—Dec
Jan 1 to Dec 31

Fall River Gas Wks Dec
Jan 1 to Dec 31..

Houghton Co El Lt Co.
v. Jan 1 to Dec 31. _

Lowell Elect Corp Dec
Jan 1 to Dec 3

Minn Gen Elec Co Dec
Jan 1 to Dec 3

Rockford Electric Co Dec
Jan 1 to Dec 3

Wheeling Companies Dec
Jan 1 to Dec 31

a Net earnings here given are after deducting taxes,b Net earnings here given are before deducting taxes,
c Includes the New York & Ottawa, the St. Lawrence & Adirondack andthe Ottawa & New York Ry., the latter of which, being a Canadian road,does not make returns to the Inter-State Commerce Commission.
e Includes the Northern Ohio RR.
f Includes the Cleveland Lorain & Wheeling Ry. in both years.g These results are In Mexican currency.
h For Nov. 1909 additional income is given as showing a deficit of $3,518against a deficit of $14,163 In 1908, and for period from July 1 to Nov 30was a deficit of $7,465 in 1909, against a deficit of $38,318 last yearj The company now Includes the earnings of the Denver Enid & Gulf RRPecos Valley system and Santa Fe Prescott & Phoenix Ry. in both yearsFor November taxes and rentals amounted to $327,620, against $60,362 In1908; after deducting which, net for November 1909 was $3,290,654, against$3,223,714 last year. For period from July 1 to Nov. 30 taxes and rentalswere $1,498,589 in 1909, against $1,278,138 in 1908.
k For November 1909 additional income was $6,672, against $12,228 In1908, and for period from July 1 to Nov. 30 was $69,788 in 1909, against$66,591 last year.
n These figures represent 30% of gross earnings.

Interest Charges and Surplus.

Roads.

—Int., Rentals, &c.—
Current Previous

Nov

Dec

angor & Aroostook—
July 1 to Nov 30.

ellefonte Centrla
l&Jan 1 to Dec 31.
rldgeton & Saco River. Nov

July 1 to Nov 30
jntral of New Jersey..Nov

Year.
$
86,417

416,653
243

2,916
593

3,053
347,278

Year.
$
81,641

410,933
257

3,084
637

3,104
492,060

-Bal. of Net E’ngs.—
Current Previous

July 1 to Nov30 2,336,337 2,562,001

Year.
$

132,256
2133,281

1,899
4,615
def 26
4,356

802,682
2,946,443

Year.
5
21,166
247,300
def 197
8,536

def 137
4,900

536,352
2,244,652

Roads.

NovChicago Gt Western..
Sept 1 to Nov 30

Colorado Midland Nov
July 1 to Nov 30

Colorado & Southern...Nov
July 1 to Nov 30

Copper Range Oct
July 1 to Oct 31

Cuba RR Nov
July 1 to Nov 30 178,544

Denver & Rio Grande._Nov 457,581
July 1 to Nov 30 2,168,450

Duluth So Sh & Atl Nov 101,868
July 1 to Nov 30 469,878

Gross Earnings—
Current Previous
Year.

$
211,829
633,503

31,350
156,750
256,529

1,274,660
13,212
49,025
36,666

Georgia RR. Nov 60,053
July 1 to Nov 30 301,587

Gulf & Ship Island.. Nov 31,847
July 1 to Nov 30 158,746

Hocking Valley Nov 137,379
July 1 to Nov 30 598,090

Kanawha & Michigan Nov 26,405
July 1 to Nov 30 ... 132,931

Louisiana & Arkansas..Nov 25,586
July 1 to Nov 30 124,477

Maryland & Penna Nov 3,959
July 1 to Nov 30 19,793

Mineral Range Nov 13,034
July 1 to Nov 30 66,018

Missouri Kan & Tex Nov 551,001
July 1 to Nov 30 2,734,456

Nevada-Cal-Oregon Nov 3,721
July 1 to Nov 30 18,081

N Y Ont & Western Nov 98,119
July 1 to Nov 30. 479,271

New Orl Gt North Oct 47,098
July 1 to Oct 31 188,748

Norfolk & Western Nov 470,460
July 1 to Nov 30 2,326,189

Pere Marquette Nov 351,635
July 1 to Nov 30 1,809,476

Reading Company Nov 880,000
July 1 to Nov 30 4,400,000

Rio Grande Junction.___Oct 8,333
Dec 1 to Oct 31 91,667

Rio Grande Southern Nov 18,878
July 1 to Nov 30 94,453

St Louis Southwestesn__Nov 172,862
July 1 to Nov 30 864,166

Texas Central.. __Nov 7,111
July 1 to Nov 30 27,426

Toledo & Ohio Central..Nov 32,177
July 1 to Nov 30 208,980

Year.
$

289,452
884,273

31,350
156,750
276,853

1,296,054
11,937
47,750
32,496
161,771
343,593

1,640,904
89,241
441,700
55,560
275,592
35,223

170,793
118,183
595,403
24,667
116,588
18,433
94,984
3,979
19,793
13,501
65,472
615,731

Net Earnings
Current Previous
Year. Year.

$ $
£l54,702£defl43,395
£452,344£def190,111
e33,922
614,359

C429.609
cl,705,161

13,945
94,553
18,822
73,540

4289.519
41,791,283

624,191
637,658

C$13,215
cl ,313,119
< 8,933

29,328
981

86,658
4171,834

41,680,390
£def20,075 £defl2,113

£50,774 £def60,809
£43,051 £2,917
£111,230 £def.6,544
£29,385 £9,857

£102,842 £def.l8,723
£231,505

£1,043,783
£70,507
£295,049
£27,970

£118,019
5,294

42,862
£def 465
£def3,178
£199,717

2,873,634 £1,620,541
7,734
19,918
92,288
463,517
22,460
87,447
431,427

2,183,334
353,151

1,805,166
873,542

4,367,708
8,333

91,667
19,670

£15,844
£122,082

95,435
705.656

£7,280
£15,822
823,080

3,790,917
£110,420
£509,146
1,091,953
3,741,655

25,479
171,797
£6,565

96,029 £def23,835
164,665 £180,218

Toledo Peoria & West.. Dec
July 1 to Dec 31

24,787
144.433

839,206
7,502
25,254
41,205
201,075
23,228
140,604

£844,239
44,659
83,347

£137,173
£529,285

£748
£22,558

£124,682
£851,904
£18,897

£180,131
£5,321
£38,532
3,989
35,328

£def 480
£13,562
£81,457

£1,006,215
£13,486
£85,498
50,425

758,014
£def 302

£def25,701
538,811

2,827,104
£32,251
£186,099
868,081

3,629,361
16^418

124,225
£1,835
£23,379
£178,442
£516,533

55,717
149,761
£70,552
£651,995

£def.1,898
£8.734

INDUSTRIAL COMPA- IES

Companies.

Abington & Rockland Elec
Light & Power Co Dec
Jan 1 to Dec 31

-Int., Rentals, &c.—
Current Previous
Year. Year.
$ . $

815 328
6,248 3,826

—Bal. of Net E’ngs.—
Current Previous
Year. 4 Year.
$ $

2,238 3,426
22,318 20,541

Atlantic City Eltc Co_.
Jan 1 to Dec 31 .

.Dec 5,331
64,197

5,911
60,110

8,506
108,897

5,533
92,138

Canton Electric Co. __

Jan 1 to Dec 31
.Dec 2,889

34,362
2,770

30,778
12,126
86,356

7,273
57,252

Ed El Co (Brockton)._
Jan 1 to Dec 31

.Dec 3,946
41,728

3,294
34,213

12,415
83,433

8,888
67,431Fall River Gas Wks

Jan 1 to Dec 31._
.Dec 1,667

26,250
2,450

28,662
16,513

155,636
9,505

141,529
Houghton Co El Lt Co_

Jan 1 to Dec 31. _

.Dec 5,846
58,689

5,428
52,704

12,271
80,335

11,268
73,369

Lowell Elect Corp
Jan 1 to Dec 31 __

.Dec 4,161
53,396

3,607
51,316

14,330
106,104

10,520
92,542Minn Gen Elec Co.. ..

Jan 1 to Dec 31..
.Dec 32,335

366,886
32,981

382,001
44,104

277,795
29,234
193,486

Rockford Electric Co
Jan 1 to Dec 31

.Dec 5,027
54,392

4,465
49.996

9,852
64,609

5,587
37,803

Wheeling Companies
Jan 1 to Dec 31..

.Dec 919
7,896

763
7,298

9,768
68,415

5,328
49,813

c After allowing for net miscellaneous credit to income.,
d These figures are after allowing for other Income and for discount andexchange. The sum of $10,000 is deducted every month from surplusand placed to the credit of the Renewal Fund.
e After allowing for miscellaneous charges to Income.'

£ After allowing for other income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

Amer Cities Ry & Lt.
American Rys Co
cAur Elgin & Chic Ry
Binghamton St Ry_.
Birm Ry Lt & Power.
Brockton & Ply St Ry
Camaguey Co__
Cape Breton Elec Co.
Carollna Pow & Lt Co
Central Penn Trac
Chariest Con Ry G&E
Chicago Railways Co.
Cleve Palnesv & East
Dallas Electric Corp.
Detroit United Ry..
Duluth-Super Tr Co.
Fast St Louis & Sub.
El Paso Electric
Fair & Clarksb Tr Co
Ft Wayne & Wabash
Valley Traction Co.

Galv-Hous Elec Co._
Grand Rapids Ry Co.
Havana Electric Ry.
Honolulu Rapid Tran
& Land Co

Houghton Co Trac Co
Illinois Traction Co. _

Jacksonville Elec Co.
Kansas City-Western
Lake Shore Elec Ry.
Milw El Ry & Lt Co.
Mllw LtHt ATrCo..

Latest Gross Earnings.
Week or
Month.

October _.

December
November.
November.
September
December..
November .

December..
December..
December..
November.
October—
November .

December..
1st wk Jan
November.
November.
December..
November.

November.
December..
November.
Wk Jan 16

October _.

December..
October ..

December..
November.
November .

November.
November.

Current
Year.

$
524,706
252,178
122,788
25,911
188,364
8,001
11,331
24,308
16,616
66,741
65,368

1109,640
25,900
119,766
136,253
85,509
177,712
59,667
37,032

123,651
100,867
80,326
37,594

36,375
26,083

457,995
49,011
29,725
90,705

378,546
73.12?

Previous
Year.

$
481,001
237,530
109,912
24,823
177,388
7,962
10,793
21,766
15,387
61,081
63,912

968,542
22,525
106,830
121,283
76,835
170,739
55,194
30,924

111,794
96,998
74,220
36,753

34,010
24,833

406,172
38,965
28,103
80,476

337,234
63,295

Jan. 1 to latest date.

Current
Year.

4,750,809
2,937,491
1,418,757
313.951

1,646,825
130,786
122,119
240,709
197,963
754,488
699,226

10,244,248
297,573

1,320,122
136,253
896,346

1,850,565
600,958
388,690

1,284,807
1.206,543
938,869
77,526

341,989
319,966

3,885,844
486,778
330,288

1,020,021
3,871,786
856.952

Previous
Year.

$
4,468,295
2,798,080
1,289,352
290,328

1.581,763
122,265
108,222
247,546
144,854
708,295
689,462

9,003,164
272,976

1.169,968
121,283
810,836

1,837,239
534,222
353,311

1,203,885
1,088,447
858,792
71,762

316,558
265,576

3,605,602
430,838
311,325
955,364

3,538,735
790,472
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Name of
Road.

Montreal Street Ry_.
Nashville Ry & Light
North Ohio Trac& Lt
North Texas Elec Co.
Northwest Elev Co..
Norf & Portsm Tr Co.
Oklahoma City Ry_.
Paducah Trac& Lt Co
Pensacola Electric Co
Portl(Ore)Ry L&PCo
Rio de Janeiro Tram
Light & Power

St Joseph (Mo) Ry Lt
Heat & Power Co_

Sao Paulo Tr Lt & P-
Savannah Electric Co
Seattle Electric Co_.
Sou Wisconsin Ry Co
Tampa Electric Co..
Toledo Rys & Light.
Toronto Railways—
Twin City Rap Tran.
Underground El Ry

of London—
Three tube lines
Metropolitan Dlst.
United Tramways.

United Rys of St L_.
United RRs of San Fr
Virginia Ry & Pow Co
Wash Balt & Annap.
Whatcom Co Ry & Lt

Latest Gross Earnings.

Week or
Month.

Wk Jan 8
November .

December..
December..
December..
October
October _.

December..
December..
December..

November.

Current Previous
Year. Year

$
73,086
149,426
182,912
108,483
184,679
156,540
49,683
20,884
20,410

432,666

632.568

$
67,533
138,598
160,454
97,448
183,689

dl56,796
31,199
20,751
18,795

386,797

627,640

Jan. 1 to latest date.

Current
Year.

$
83,327

1,565,101
2,177,642
1,259,551
2,071,325
dl ,592,739

227,344
246,664

4,818,022

6,885,258

Previous
Year.

%
77,490

1,447,946
1,890,473
1,080,577
1,950,030
dl,552,029

226,614
209,183

4,351,676

6,519,384

November.
November.
December..
December..
December..
December..
November.
Wk Jan 15
1st wk Jan

82,296
221,064
50,288

481,893
14,226
56,389

246,185
74,021

129,017

75,963
194,993
54,001
415,079
13,182
50,063

219,761
65,935
117,399

887,467
2,202,481
603,813

5,854,175
162,184
596,303

2,466,996
148,436
129,017

826,706
2,059,139
595,819

4,520,489
156,156
552,574

2,302,658
131,747
117,399

Wk Jan 8
Wk Jan 8
Wk Jan 8
December..
November-
August
September
December..

£13,550
£10,712
£5,499

918,328
619,313
165,334
58,789
39,149

£13,280
£9,925
£5,200

910,288
574,522

55,938
37,353

£6,502
11,111,431
6,810,118
1.348.720

£6,081
10,593,166
6,262,900

406,867 362',252

c These figures are for consolidated company, d Includes earnings o'
the Norfolk County Ferries.

Electric Railway Net Earnings.—The following table gives
the returns of ELECTRIC railway gross and net earnings
reported this week. A full detailed statement, .including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of Dec. 25 1909. The
next will appear in the issue of Jan. 29 1910.

Gross Earnings Net Earnings
Current Previous Current Prevous

Roads. Year. Year. Year. Year. "
3 $ $ $

Boston Sub Elec Cos..
Oct 1 to Dec 31.

. ..Dec 57,216
186,194

60,740
195,808

5,453
41,372

11,403
48,862

Amer Light & Trac Co
Jan 1 to Dec 31.

..Dec 391,822
3,345,440

310,342
2,723,063

382,260
3,239,179

307,342
2,678,063

Baton Rouge Elec Co..
Jan 1 to Deo 31-

..Dec 10,167
99,757

8,600
93.257

3,276
29,906

3,206
, 27,804

Block & Plym St Ry. .
Jan 1 to Dec 31.

..Dec 8,001
130,786

7,962
122,265

1,149
37,837

2,311
33,825

Cape Breton El Co
Jan 1 to Dec 31.

..Dec 24,308
240,709

21,766
247,546

11,738
98,207

9,252
105,036

Central Penna Tr Co__
Jan 1 to Dec 31.

__Dec 66,741
754,488

61,081
708,295

17,449
195,677

15,994
151,355

Dallas Elect Corp
Jan 1 to Dec 31.

..Dec 119,766
1,320,122

106,830
1,169,968

44,661
498,631

40,890
389,313

El Paso Elect Co
Jan 1 to Dec 31.

-Dec 59,667
600,958

55,194
534,222

27,039
240,855

17,803
149,584

Galv-Houston El Co..
Jan 1 to Dec 31.

. - Dec 100,867
1,206,543

96,998
1,088,447

42,385
497,510

42,068
460,474

Houghton Co Trac Co.
Jan 1 to Dec 31-

. - Dec 26,083
319,966

24,833
265,576

11,849
147,415

11,534
117,330

Internatl Ry Co (Buffalo) .b-
July 1 to Sept 30
Jan 1 to Sept 30

1,390,889
3,515,704

1,348,538
3,441,298

• 670,894
1,521,642

613,188
1,386.889

Crosstown St Ry.b
July 1 to Sept 30.
Jan 1 to Sept 30,

221,516
626,487

167,933
477,695

84,351
213,473

■78,421
v 197,495

Jacksonville Elect Co.
Jan 1 to Dec 31-

..Dec 49,011
486,778

38,965
430,838

26,905
217,582

17,417
176,895

Montreal Street Ry.b-
Oct 1 to Dec 31.

. -Dec 337,563
1,026,441

304,884
935,070

125,557
439,563

101,766
385,876

Nor Ohio Tr & Lt Co -.
Jan 1 to Dec 31.

..Dec 182,912
2,177,642

160,454
1,890,473

81,358
987,585

74,306
804,049

Nor Texas Elect Co_.
Jan 1 to Dec 31-

..Dec 108,483
1,259,551

97,448
1,080,577

47,450
566,816

43,122
450,525

Paducah Tr & Lt Co._
Jan 1 to Dec 31-

..Dec 20,884
227,344

20,751
226,614

8,328
91,591

11,372
93,220

Pensacola Elect Co—
Jan 1 to Dec 31-

..Dec 20,410
246,664

18,795
209,183

8,684
105,327

7,963
64,312

-Int., Rentals, Ac.—
Current Previous

—Bal. of NetE'ngs.—
Current Previous

Companies.
Internat Ry Co (Buffalo)—

July 1 to Sept 30
Jan 1 to Sept 30. _ —

Year.
$

282,611
851,073

Year.
3

287,519
854,485

Year.
%

£396,601
£694,468

Year.
3

£333,083
£552,933

Crosstown St Ry—
July 1 to Sept 30—...

Jan 1 to Sept 30
63,135
164,878

49,422
153,807

21,216
48,595

28,999
43,688

Jacksonville Elec Co Dec
Jan 1 to Dec 31

9,270
112,866

9,052
110,792

17,635
104,716

8,365
66,103

Montreal Street Ry Dec
* Jan 1 to Dec 31

34,480
96,344

30,726
90,568

91,077
343,21 9

71,040
295,308

Northern Ohio Tr & Lt .Dec
Jan 1 to Dec 31

43,210
524,066

43,999
526,532

38,148
463,519

30,307
277,517

Nor Texas Elect Co. Dec
Jan 1 to Dec 31

17,076
204,139

15,184
189,541

30,374
362,677

27,938
260,984

Paducah Tr & Lt Co Dec
Jan 1 to Dec 31

6,711
81,644

6,704
82,549

1,617
9,947

4,668
10,671

Pensacola Elect Co Dec
Jan 1 to Dec 31

4,595
52,632

4,282
51,181

4,087
52,695

3,681
13,131

Portl (Ore) Ry, Lt & P.Dac
Jan 1 to Dec 31 __ _ _

129,812
1,493,039

116,606
1 ,384,542

120,577
1,128,487

92,268
844,648

Puget Sound El Ry Dec
Jan 1 to Dec 31-

59,079
570,048

43,354
515,140

def8,487
48,460

513
83,086

Savannah Elect Co Dec
Jan 1 to Dec 31

17,599
209,693

17,077
206,615

6
1,770

3,189
374

Seattle Elect Co .Dec
Jan 1 to Dec 31

103,709
1,242,664

95,313
1,090,646

89,149
1,216,974

65,965
759,591

Tampa Elect Co Dec
Jan l to Dec 31

4,816
55,968

5,211
39,774

19,078
194,231

12,181
144,891

United Rys of St Louis..Dec
Jan 1 to Dec 31

232,176
2,798,182

233 ,866
2,798,738

84,661
1,285,071

120,992
1,056,968

Whatcom Co Ry & Lt._Dec
Jan 1 to Dec 31

8,520
99,800

8,847
99,692

9, 592
78,975

8,855
55,801

ANNUAL REPORTS.

Northern Securities Gompany, New York.
(Report for Fiscal Year ending Dec. 31 1909.)

President James J. Hill on Jan. 10 1910 wrote in substance.
Checks are transmitted herewith for the dividend of 2 H%, declared pay-

able on this date. This 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 fires which swept over the Fernie district in 1908 was later followedy 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
co3t per ton, so that recently the daily 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
Pacific railways, are known to contain large bodies of coal of a high quality,
much of it coking.

RESULTS FOR CALENDAR YEARS.
1909. 1908.

Dividends from— 4 $ S
C. B. ft: Q. RR.

reg (8%) 119,704 119,698
Crow’s Nest Pas« Coal
Co., Ltd 082,443

Interest — 40 40

1909. 1908.
Deductions— 8 $.,

Taxes . 3,509 3,587
Administration exp’s.. 20.993 20,881
Interest on loans 5,499 7,383
Div. <2H%) 98.807 (4) 158092

Total receipts 119,744 202,181
Total deductions 128,808 189,943
Balance def 9,064 sur 12238

a Includes in 1908 dividends on 25,483 shares for six months at 6% per annum
and on balance (2,059 shares) subscribed for and partly paid for period to which the
latter are entitled to participate.

BALANCE SHEET DEC. 31.
1903. 1908. 1909. 1908.

Credits— $ . S Debits— $ $
Organization exp 85,048 85,048 Capital stock 3,954,000 3,954,000
Investments .or-6,600,949 a6,600,949 Bills payable 190,000 190.000
Cash 108,504 176,853 Surplus 2,650,501 2,718.850

Total 6,794,501 6.862,850 Total 6,794,501 6,862,860

a The Item of Investments Includes 14,963 shares Chic. Bur. & Quincy RR., valued
at $2,858,788; 27,552 shares Crow’s Nest Pass Coal Co., Ltd., $3,741,166 and $1,000
N. P.-G. N., C. B. & Q. Joint 4% bond, $995.—V. 89, p. 1668.

Portl(Ore)Ry.Lt &P.b..Dec 432,666
Jan 1 to Dec 31. 4,818,022

Puget Sound El Ry Dec 148,994
Jan 1 to Dec 31 1,869,096

Savannah Elect Co Dec 50,288
Jan 1 to Dec 31 603,813

Seattle Elect Co Dec 481,893
Jan 1 to Dec 31. 5,854,175

Tampa Elect Co Dec 56,389
-**Jan 1 to Dec 31 596,303

United Rys of St L.a Dec 918,328
Jan 1 to Dec 31 11,111,431

Whatcom Co Ry & Lt__Dec 39,149
Jan 1 to Dec 31 406,867

386,797 250,389 208,874
4*351,676 2,621,526 2,229,190
136,576 40,592 43,867

1,639,131 618,508 598,226
54,001 17,605 20,266
595,819 211,463 206,989
415,079 192,858 161,278

4,520,489 2,459,638 1,850,237
50,063 23,894 17,392
552,574 250,199 184,665
910,288 316,837 354,858

10,593,166 4,083,253 3,855,706
37,353 18,114 17,702
362,252 178,775 155,493

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

Roads.

—Inf., Rentals, Ac.—
Current Previous
Year. Year.

$ $

—Bal. of Net E’ngs.—
Current Previous
Year. Year.

$ *
Boston Sub Elec Cos..

Oct 1 to Dec 31.
..Dec 13,752

40,998
13,341
39,950

def.8,299
374

def.1,938
9,012

Brock & Plym St Ry.
Jan 1 to Dec 31.

..Dec 1,808
21,668

2,153
26,755

def 659
16,169

158
7,070

Cape Breton Elect Co.
Jan 1 to Dec 31-

..Dec 5,064
60,441

4,959
59,462

6,674
37,766

4,293
45,474

Dallas Elect Corp
Jan 1 to Dec 31.

..Dec 27,675
337,811

27,720
348,026

16,986
160,820

13,170
41,287

El Paso Elect Co
Jan 1 to Dec 31.

..Dec 9,410
98,224

7,765
86,894

17,629
142,631

10,040
62,690

Galv-Houston El Co._
Jan 1 to Dec 31.

..Dec 23,059
263.899

20,696
245,277

19,326
, 233,611

21,372
215,197

Houghton Co Tr Co
IbBfcJan 1 to Dec 31.

7,106
73,325

5,805
59,632

4,743
74,090

5,729
57,699

St. Louis Rocky Mountain & Pacific Co.
{Report for Fiscal Year ending June 30 1909.)

President Henry Koehler. Nov. 1 1909, says in substance:
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 suffered 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
smelting 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 all operating and fixed Interest charges.
If these results can be 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 be 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 ana $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.
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Improvements and Additions.—Expenditures for Improvements andadditions during: the year totaled $66,206. The principal expenditureswere for additional equipment and improvements to power plant at theWillow mines and the Koehler mines.
Replacement Reserve Fund.—ft is the policy of the company to make pro¬vision from current earnings for ultimate replacement of property ancf fordepredation of its coal and coking plants, locomotives ana cars. Thischarge, amounted in the fiscal year under review to $79,306 and mustnot 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 acquiredan Investment interest in the capital stock of the Blossburg Mercantile Co.to the amount of $51,000 par value. During the year ended June 30 1907the Blossburg Mercantile Co. increased its capital stock to $500,000, all ofwhich was issued and of which $232,340, par value, was taken by the com¬pany in payment of valuable privileges given, making a total of $283,340,

par value, owned by the St. L. R. M. A Pac. Co. This additional stock was
put upon the books of the company at a valuation of $1, or a total valuationof $51,001, representing $280,340, par value, stock. The market value ofthis stock stands at more than par and it could readily be sold for cash atprices representing a substantial premium. In view of this fact, the nomi¬nal figure at which the additional stock acquired was entered on the booksdid not in any sense represent its true value. Consequently, the directorsdeemed 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 theSwastika Fuel Co., organized to act as selling agent for the company, wasacquired. Prior to the formation of the Swastika Fuel Co., the companywas not in a position to deal directly with its customers, outside interestsacting as sales agents.; The present arrangement brings the companydirectly in touch with its customers. The entire profits for the year navebeen declared as a dividend. Swastika Fuel Co. has no bonded debt.
Below we give a combined statement of revenue from all

sources since the commencement of operations on July 7 1905,earnings for the railway being included from its formal com¬
pletion, June 30 1907; also comparative balance sheet for
two years, the St. Louis Construction & Equipment Co. andSwastika Fuel Co. being included in 1909 in addition to the
St. L. R. M. & Pac. Co. and the St. L. R. M. & Pac. Ry:

INCOME ACCOUNT FOR YEARS ENDING JUNE
1908-09. 1907-08. 1906-07.

$ *- 1 ■; a $Gross revenue 1,439,045 1,535,996 1,127,234Cost, expenses and taxes 982,981 1,006,587 650,735
Net income

Interest charges,
Other deductions
Reserved for, replace-
if*ments A depreciation.

456.064
377,619
20,684

79,306

Surplus def. 21,545

529,409
386,548
17,144
■.v>;i
106,508

19,209

476,499

35,398

106,913

30.

1905-06.
$

764,039
500,796

263,243
204.465

27,832

CONSOLIDATED BALANCE SHEET JUNE 30.
1909.

Assets— $
Property & equip-
ment (cost)— .18,460,950

Other investments 283,340
First mtge. bonds
■ pledged o915,800
Cash _ 319,562
First mtge. bonds
r: unsold
Notes receivable.. 4,481
Aoets. receivable. 186,455
Coal and coke on % >t
hand 6,801

Sundry accounts.. 7,286
Materials ^supplies 76,500
Real estate 17.804
Other assets 35,214

1908.
$

18,710,017
61,001

240,437

150,000
4,481

127,230

11,951
6,946
85,624

10,095

Total 20,314,193 19,407.782

1909
Liabilities—> $

St.L.R.M.AP.Co.— t .

Common stock.10.000,000
Preferred stock. 1,000,000
First mtge. bds. 7,500,000
Sec’r*d coup.notes 723.000

St.L.R.M,AP.Ry.
car trust notes.. 143.000

Unpaid wages 60,264
Notes payable.... 20,000
Accounts payable. 55,836
Accrued Interest-. 175,912
Sundry accounts. . 6.831
Deferred liabilities
Reserved for de- • .

preclation ..... 244,874
Surplus 5384,476

30,945

1908.
$

10,000.000
1,000,000
7,150,000

185,000
41,416
95,000
35,632
196,834
9,316

367,779

169,738
157,067

Total 20.314,193 19,407,782
;.<* Pledged as collateral under secured coupon gold notes due April 1 1910,1911 and 1912. / * . ...

b 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 6s [Pacific Ry. Co. guarantees principal($120,000) and interest on first mortgage 7% ten-year gold bonds of theCimarron A Northwestern Ry. Co.—V. 88, p. 884.

Hudson Companies.
(iStatement for Year ending Dec. 31 1909.)At the annual meeting on Jan. 11 President Oakman

said in substance:
Your equity in the property Is rapidly increasing in value.- Tunneltraffic for December last eclipsed any previous month in the history of thecompany. 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 continueat the present 10% monthly increase, without the aid of the routes that areunder construction. When completed, these lines will contribute an enor¬mous traffic to the tunnels. With the removal of the Pennsylvania station uptown, the Hudson tunnels will be practically the only mode of access to lower Manhattan from Jersey. v ...... VSI

. The Pennsylvania pays us at the rate of 5 cents per passenger straightTerms will soon be completed with the Erie Company practically the sameas the Pennsylvania. Then ,the only companies that will not be includedwill be the Lackawanna, Lehigh Valley and the N. Y. Susquehanna AWestern. It is reasonable to believe that these companies will soon acceptthe same offer, as It is pheaper than the maintenance of ferry boats.
. The Gimbel Building, at 32d St, will be ready for occupancy April I next.Although the store will not open for business at that time, the rent will bepaid to the Hudson Companies from that date.

BALANCE SHEET DEC. 31,
f Assets— $
H. AM. 14H% bonds.__27,032,000
RR. [Preferred stock 2,230,018
(atpar)JCommon stock.27,186,698

Greeley Sq.l Bonds 2,200,000
Realty Co.fPref. stock.. 1,000,000

■ (at par) JCom; stock.. 1,000,000
Real estate (less mtges.) 680,256
Cash _• 386,384
Bills receivable— 450,000
Accounts receivable 565,459
Deposits 12,595

1909.
Liabilities— $ .Preferred stock 16,000,000

Common stock 5,000,000Gold notes—
5% Due Aug. 1 1912.. 3,000,000
6% Due Oct. 15 1911 ..10,000,000
6% Due Aug. 1 1910.. 2,114,000

6% short-term notes 1,440,500Accrued interest payable. 315,153

.37,869,653
Total .62,743,410 Total ^

Compare monthly passenger traffic.—V. 89, p. 1280.

Interborough-Metropolitan Co., New York.
(<Statement for Fiscal Year ending Dec. 31 1909.)r,- At the annual meeting on Tuesday President Shonts said

to the stockholders in part:
.The question of dividends on the preferred has not been discussed bythe board, and I could not say when it would be considered wise to resumepayments. Last October and November the company had actual cashworking capital on hand which permitted It to operate without makingloans. •,

The system of surface railroads has been disintegrated, the Third Av¬enue RR. becoming an independent property and the Second Avenue linebeing eiimlnatld through receivership. The most important lines now

owned are 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 andto go to the extreme limit of business judgment in prosecuting this work.The largest bankers in the country are willing to back us. J. P. MorganA Co. have taken up the proposition with three points in view: a reasonablereturn to the bankers, a reasonable return to the Investor and improvementto 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 atonce if we are permitted. One of the earliest improvements we wouldmake would be to third-track the 3d Ave. elevated road. This wouldIncrease the carrying capacity of that line by 32% over its present maxi¬mum. We have received permission to lengthen the subway platformsand when this is done the capacity of the subway will be increased 28 )4%.Traffic must be pretty dense when we can haul a passenger 16 miles fora nickel. The increase in travel is phenomenal. New subways, I believe,cannot aid the situation in less than 5 or 7 years at the least. Cost of theirconstruction, I do not think, could be less than double the cost of thepresent one.
The third step In the development of the system would be the constructionof A subway down 7th Ave. and up the East Side on either Madlison orLexington avenues, which could be extended on Jerome Ave. It is intendedto build these extensions in sections. Probably the first section to bebuilt If the plan goes through would be that from Long Acre Square to34th St, in order to take oare of the passenger traffic which is to developthere as a result of the opening of the Pennsylvania terminals.The company Is offering to turn the Steinway tunnel over to the city atcost and give a 5-cent fare from Queens to .Manhattan, with transfers inthis borough, and to second-track the elevated on Williamsburg Bridge,running a through service in connection with it on Second Ave. In otherwords, we offer to double the present subway facilities and give the peoplethe benefit of it for the same fare. We are now selling more transportationof its kind fpr a nickel than a nickel will buy anywhere else in the world,and we offer to do twice as well by the people.
INCOME ACCO UNT FOR CALENDAR YEARS ENDING DEC. 31.

1909. 1908. 1907.Receipts—
Div. at 9% per annum on 339,128
shares of Interb. R. T. Co ..stock..

DIvs. aggregating 3H% on 427,400
shares of Met. St. Ry. stock

Interest on bank balances, loans, Ac.

$3,052,152 $3,052,152 $3,052,152

290,429
Total receipts. $3,342,581Disbursements—

Int. on $67,835,000 Interb.-Metrop. •4)4%. collateral trust bonds $3,052,125Dividends Aggregating 2 H% on Int.-Met. preferred stock ...

Expense account. 215,839Taxes 104,252
Total disbursements $3,372,216Balance def. $29,635

Surplus beginning of year 767,943
Total surplus $738,308

1,495,900
205,509

$4,753,561

$3,052,125

1,143,500
212,184
103,760

r $4,511,569
8Ur.$241,992

524,924

$767,943 $766,916

295,892

$3,348,044

$3,052,125

190,642
104,251

$3,347,017
sur.$1,027

766,916

BALANCE SHEET DECEMBER 31.
1&09. 1906.

. Assets— .
. V;v;’ „ $ *'• : •* r.$ 1interb. Rap. Tran. Co. stook at cost. 104,563,042 104,563,042Metropolitan St. Ry. Co.stook at cost 68,684,455 68.684,455Metropolitan Secur. Co. «tock?at cost 28,329,695

Met. Sec. Co. leans secured by 3-yeax
5% improy.notes, stocks and bonds
of subsidiary cos. as collateral

Real estate. „w-‘ „

Metrop. Secur. Co. stock, full paid..
Office-furniture and fixtures, *.

Engineering in suspension (additional
aubways)

8,281,204

36",773
6,902

28,329,695

9,422,891
642,509
36,773
6,487

100,152
Cash and accounts receivable 1,099,882

62,648
811,428

Total 211,102,105 212,559,92sLiabilities—
Cernmonstock. 93,262,192
Preferred stock 45,740,000
Collateral trust 4H% bonds 67,825,000
Notes payable. 1 2,773,573
Accounts payable - J
Interest account *763,031
Income account 1 738,308

93.262.192
45,740,000
17,825,000
,173,000
28,762
763,031
767,943

i

1907.

104,sis ,042
68,684,455
28,329,695

8.344,700
594,465
36,774
5,461

1,83?,803
212,944,510

SjftM
*2:111:88842,370

763,031
.766,917

Total 211,102,105 212,559,928 212,944,510'

'n-

A F' »» . it l * f?. , !L' + ' **'¥'»• £' *f, it ^
, * Includes accrued interest for three months to Jan. 1 next following onInterborough-Metropolitan 4)4% bonds (covered by dividend of Inter¬
borough Rapid Transit Co. paid Jan. 3 1910.—V. 89, b. 593.

Monongahela River Consolidated Coal & Coke Co.
(.Report for Fiscal Year ending Oct. 31 1909.)

Pres. George W.Theiss on Jan. 12 1910 wrote-in substance:
, On Dec. 314909 we retired from the sinking fund $167,000 first mortgagebonds, 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-waterperiod from July to January, during which time no coal was shipped, ourproduction and sales have been maintained as will be seen by the following:

. Year ending— OCf. 31 190J9. Oct. 31 1908.
Production —t__6,032,392 tqns 6,096,110 tops 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, 79Q acres; acquired during the year, 9 acres. ...

Extraordinary Losses by Storm.—Caused by the great hurricane of Sept. 20,
Shich resulted in the sinking of all the coal owned on the Mississippi River,etween New Orleans, La., and Natchez, Miss., amounting to 323,193 tons,including all the harbor equipment, such as pump boats, lines, chains, tugs,Ac., 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 $709,410. This amount may be slightly reduced hereafter
by increased recoveries of sunk coal. .

Net Earnings.—The effect of the general business depression of 1908 wasmanifest throughout, 1909 and, coupled with a general over-production ofbituminous coal, caused severe competition and low prices. Conditions
with respect to tonnage and prices are very encouraging and should result
in a marked Improvement over the years 1908-1909.

EARNINGS, Ac., FOR YEARS ENDING OCT. 31.
1908-09. 1907-08. 1906-07. 1905-06.

... £5,947,826 5,985,486 7,321,961 6,509,737
$2,134,587 $2,320,860 $3,277,083 $2,286,338

Coal mined (tons)
Earnings
Less—

Maint.Arepjlver craft. _
Depreciation charged off
Royalty on coal mined. .
Int. on bonds, Ac
Loss by storm Sep.20 ’09
Taxes accrued. .
Fire Insur. fund, surplus
Coal sink, fund, surplus
Dividend on pref. stock.

405,548
y834,927
"

560,858
*709,410

432,530
824,009

588,355

497,509
353,678
497,407
610,745

387,954
319,008
442,932
612,961

(24^)475,000

57,595 70,881
93,728 ....

103,365
(7)700,000(4^)450,000

* Total ....t .$2,510,743
Net balance for year def$376,155

$2,283,736
sur$2,600

$2,319,894 $2,914,027
sur$966 sur$363,056

■ * Loss on coal, river craft and harbor equipment sunk during storm onLower Mississippi River, x The Ohio Valley Coal A Mining Co. also mined
84,566 tons in 1909, against 110,624 in 1908, 132,196 in 1907 and 127,399In 1906. y Depreciation, $834,927 In 1908-09, includes Depreciation on
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mine equipment, >191,875; depreciation on river craft, Ac., >405,534; de
pletlon on coal acreage, >237,520. ' z Dividends in 1907*08 Include 3 H %
paid July 1908 and 1H% paid Jan. 1909. See annual report for 1906-0 7,
V. 85, p. 1575, and V. 85, p. 1465.

BALANCE SHEET OCT. 31.

Assets—
Cash on hand, Ac.
Re-Investment fund
with trustee....

Bond sinking fund
Bonds purchased.
Acct».Abill8rec.,&c 2,441,586

1909.
$

411,496

118,776
193,910
83,789

Stks.Abds.oth.cor
Def.chgs.agst.oper.
Coal on hand
Supplies on hand.
Lumber, Ac.,imp.
Empty coal boats

586,995
20,016

1,325,768
84,562
505,177
118,878

1908.
$

347,837

63,755
199,804
48,142

2,291,632
496,083
42,128

1,636,971
f 80,186
482,579
115,344

Investments 37,506,640 37,864,602

1909. 1908.
Liabilities— % $

Preferred stock... 10,000,000 10,000,000
Common stock...20,000,000 20,000,000
Bonds.. 7,923,000 8,211,000
Certificates of In¬
debtedness..... 1.305,000 1.440,000

Car trust notes 242,000 286,000
Mortgages 165,818 172,834
Accounts and bills
payable- 3L- 1,961,223 1,257,521

Fire insurance fund
surplus... 95,239 95,239

Coal sinking fund,
surplus.... 104,761 104.761

Undivided profits. 1,600,552 2.101,708

Total 43,397,593 43.669,063Total 43.397,593 43,669,063
—V. 60, p. 849. J 1 M

Standard Cordage Co., New York.
(Report for Fiscal Year ending Sept. 30 1909.)

President Chas. Wilson, New York, Jan. 4 1910, writes
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 the cost of marketing the company’s goods, as well as the expenses
of Administration, amounted to >59,573, 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.
»IcUe 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, aDout 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 cbmblned properties of that
company when sold will In all probability realize >19,000 in excess of that.’ Notvlthitii 1U| diligent efforts,’ We have been unable to sell any of
the plants covered by the mortgages. A competent Teal 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 acceptingThe only plant which
has been operated is the SewaU A Day, which is of Itself capable of turning
out a larger output than can be readily marketed.
il 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 somejplan 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 satis-
factoryjto all will be evolved. ^ i «v . r >

INCOME ACCOUNT.
12 mosJend. 6 mos.end. 1Zmos.end. 11 mos. end

»7Wpi **•
Net trading loss before
*

depredation
Add—Maintenance of

> > > >

59,572 91,239 54,671 12,506
i • • ' «

non-operative mills,. 33,013 17,844 34,010 14,044
Bond Interest 140,300 70,150 140,300 140,300

232,885 179,233 228,981 166,850
Deduct—Divs. from Can¬
nabis Mfg. Co. and in-

' ** ’ *

terestrec. (net) J.i _ . .. *1,550 *1,190 15,832 62,252

Deficit 231,335 178,043 213,149 104,597

• Interest only.

Assets—
Property account
Investments al j1._* zl55,097

BALANCE SHEET.
Sept. 30 ’09. Sept. 30 ’08.
>6,832,845 >6,832,845

Impts.,Ac., inWat’b’y m 28,927
N. Y. office, furn. Aflxt’s 1,213
Materials and supplies.. 343,536
Accts. and blHs receiv-
**' able, less reserve._— - 76,800
Govt. rebates on hemp. _ 5,019
Cash In bank 46,347
Advance payments, in¬
i’'surance A employees. 7,609
Accrued Interest
Deficit 622,527

Total >8,119,920
Liabilities—

Capital stock >2,759,786
First mtge. bonds Issued 2,805,373
Adjustment mtge. bds.i 2,471,686
Current liabilities.ill.:. * 83,075

xl 55,097
21,482
1,213

510,359

97,736
6,664

25,777

8,587
570

391,192

Mar. 31 ’08.
>6,832,845
xl 55,097

21,482
1.213

620,622

98,155
8,783

88,550

7,843

Z213’f48

Afar. 31 ’07.
>6,833,186

*- 50,500
4,127
1,031

930,161

174,627
11,738
39,949

12,932

il04,597

>8,051,523 >8,047,738 >8,162,848

>2,759,786
2,805,373
2,471,687
■ 14,677

Total >8,119,920 >8,051,523

>2,759,786
2,805,373
2,471,687
'« 10,893

>8,047,738
•’ ?

>2,759,786
2,805,373
2,471,687
126,003

>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 NEWS.
RAILROADS, INCLUDING ELECTRIC ROADS.

American Railways, Philadelphia.—New Director.—R. D.
Apperson of Lynchburg, Va., has been elected a director to
fill a vacancy. Mr. Apperson is President and General
Manager of the Lynchburg & Roanoke properties recently
acquired.
Bonds Offered.—Newburger, Henderson & Loeb and

Bioren & Co., Philadelphia, are offering at 95 and .interest,
yielding 5.4%, £1,425,000 “Johnstown v collateral trust”
20-year 5% gold bonds, tax free in Pa!, dated Jan. 11910
and due Jan. 1 1930, but redeemable at any interest period

at 102^ and int. Interest J. & J. Denominations $1,000
and $500 (c*). Authorized and outstanding, $1,500,000.
Abstract of Letter from President J. J. Sullivan, Philadelphia, Jan. 17 19JL0.
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 A 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 company. *

Earnings of Johnstown Passenger Ry. Co. for Calendar Year 1909.
Gross earnings —>491,6101 Net for dividends >153,111
Oper. exp., taxes A 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 Windbet, Pa., making a total of 35 miles of electric, street and
interurban railway. (See 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. - ■*' - > - v > *

Lease of Johnstown Passenger RR.—Lynchburg and Roanoke
Properties .—A company with $500,000 capital, it is stated, is
being formed in Johnstown for the purpose of leasing the
Johnstown Passenger RR. Co., control of which was recently
acquired by the American Railways Co. The “Philadelphia
News Bureau*’ of Jan. 17 said:
The lease proposed by the Johnstown syndicate Is to run for five yeare

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, It will have an addi¬
tional time In which to make full settlement. * «. r w. ***<» '•** - ^ « -.«<>•

; -Therehas been deposited to date over 90% of the stocks of the Lynchburg
Traction A Light and of the Roanoke Traction A Light under the offer
made by the American Railways Co. and more stock Is expected. ’- 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 Railway's 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 ’—*y. 90, p. 165. k i* *

Arkansas Oklahoma & Western RR.—New President.—
J. D. Locke of St. Louis has been elected President (and also
General Manager) to succeed W. R. Felket, who built the
road, and who, according to press dispatches, which cannot
be confirmed in this city, has sold the road to Eastern parties.
—V. 86, p. 107.
Atlanta & West Point RR.—Stock Authorized.—The share¬

holders on Jan. 20 authorized an increase in the capital stock
from $1,232,200 to $2,500,000, the new shares to be offered
to shareholders at par, to provide for retiring the $1,232,200
6% debenture certificates.—Y. 89, p. 1595.
Atlanta Birmingham & Atlantic RR.—Large Deposits—

Time Extended to Feb. 1.—Large amounts of the stocks, se¬
curities and obligations of the Atlantic & Birmingham Con¬
struction Co., Atlanta Birmingham & Atlantic RR.,'Georgia
Terminal Co., Alabama Terminal RR?, Fitzgerald Ocilla &
Broxton RR., Brunswick $S. Co., Birmingham Coal & Iron
Co. and The Oglethorpe Co. have been deposited with the
protective committee, Edwin S. Marston, Chairman, under
the protective agreement of May 1 1909. It is therefore
announced, by'advertisemention another page, that the
coinmittee intends to proceed with the preparation of a
plan of reorganization which Will be submitted as early ate
practicable. " Further deposits1 will be received under the
protective agreement on or before Feb. J at the Manhattan
Trust Co., New York, and Old Colony Trust Co. in Boston.
Completion of Road.-—The committee states that the sev¬

eral properties have been well maintained and that the un¬
finished portions of the railroad'are in process of completion
Under Orders of court.-—V. 99, p!'165.
Baltimore & Ohio—Chicago Terminal RR.—Sale of Old

Company's Road Confirmed.—Judge Kohlsaat on Jan. 21
confirmed the sale of the property of the Chicago Terminal
Transfer to the Baltimore & Ohio, the objections 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.
V. 90’,- pv 166. r 1 **••« -i ^v^.‘■ *■ >• /- ■ -*-1" k "■ T
Beaumont A Great Northern RR.—Mortgage.—The com¬

pany has filed a mortgage to the Guaranty Trust Co. of
New York, as trustee, to secure an issue Of $1,000 30-year
5% gold bonds at $40,000 per mile dated July 1 1909, due
July 1, 1939, but subject to call at any time at 102and
interest. ' •
The company was Incorporated in Texas on June 22 1905, the stock

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 Livingston 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 K.
Pearcy, both of Atchison, Kan. - Office, Onalaska, Tex. :•*: - *

Bloomington Pontiac A Joliet Electric Ry.—Guaranteed
Bonds Offered.—See Chicago Joliet & St. Louis Electric Ry.
Boston Elevated Ry.—Report of Joint Commission.—See

West End Street Ry. below.—V. 90, p. 105.
Boston & Maine RR.—Stock at Auction.—At auction in

Boston on Jan.’ 19 5,699 shares of common stock, being the
portion of an issue of 42,037 common shares authorized by
the Massachusetts Railroad Commission in June 1906 and
offered stockholders at $165 per share,4which remained un¬
subscribed for, were bid in by Frank Seabury & Bro. at 143^
per share. (Compare V. 83, p. 814.)—V. 89, p. 1346.
Buffalo & Lackawanna Traction Oo.—Guaranteed Bonds

Offered.—Bertron, Griscom & Jenks, Philadelphia and New
York, are offering at 96 and interest this hew company's
first mort. 5% gold bonds, dated 1008 and due Dec. 1 1928,
but callable on or before Dec. 1 10.11 at 105 ahd int. arid
thereafter on or before Dec. 1 1913 at 110 and int. Principal
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and interest guaranteed by Buffalo & Lake Erie Traction
Co., which owns the entire $1,500,000 stock and has leasedthe property for 999 years as its entrance into Buffalo.Bonds free of tax in the State of New York. Authorizedbond issue, $1,500,000; outstanding, $1,000,000; reservedfor 85% of cost of improvements, betterments and exten¬sions, under restrictions, $500,000. A circular says in part:A double-tracked, mordemly-equlpped electric railway starting at La¬fayette Square, the center of the business section of Buffalo, and extendingthence 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 Lackawannasteel works are located, connecting there with the tracks of the Buffalo &Lake Erie Traction Co.’s system, which extends west to Erie, Pa. Theproperty constitutes a terminal entrance for the Buffalo & Lake Erie Trac¬tion Co. Into the City of Buffalo, the latter company owning all the capitalstock 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, whichruns beyond the life of the bonds. The company enjoys universal transfersthroughout the city through contract with the International Railway Co.Estimated earnlhgs for first year after completion: Gross, $202,720; net,$91,224; bond Interest, $50,000; balance, surplus, $41,224.—V. 88, p. 748.
Burlington County Ry., Mt. Holly, N. J.—Foreclosure.—The Mt. Holly Safe Deposit & Trust Co., mortgage trustee,on Jan. 19 filed a suit in the Chancery Court at Trenton toforeclose the first mortgage of 1904.

* The complaint states that holders of $260,500 worth of the bonds havedeposited them with the Burlington County Safe Deposit & Trust Co. undera bondholders’ agreement and have vested in I. Snowden Haines, of Bur¬lington, Samuel A. Atkinson, of Mt. Holly, and William A. Stokes, as acommittee, all necessary power to take steps to protect the Interests of thebondholders, and that holders of $213,000 worth of the bonds have depositedthem with the West End Trust Co. of Philadelphia, as depositary for theTaylor committee (V. 89, p. 284).—V. 89, p. 665.
Canadian Northern Ry.—New Equipment Bonds Sold.—Wm. A. Read & Co., New York, and the Dominion Securities

Corporation, Toronto, have placed a new issue of imperialrolling stock equipment bonds, $500,000 Series U 4^%dated Nov. 1 1910.
Interest payable M. & N. at Canadian Bank of Commerce, Toronto, NewYork and London, Eng. Principal payable In Installments of $50,000 perannum on Nov. 1 from 1910 to 1919. Security, rolling stock costing$667,932 34, to be delivered In 1909 and 1910. Bonds guaranteed, both

Srinclpal and interest, by Canadian Northern. Trustee, National Trusto., Ltd., Toronto.—V. 90, p. 108.
Central RR. of New Jersey.—Refunding.—See Lehigh &Wilkes-Barre Coal Co. under “Industrials” below.—V. 89,

p. 1410.
Chambersburg Greencastle & Waynesboro Street Ry.,Pennsylvania.—New Bonds.—The company has arranged tomake a $1,000,000 bond issue, of which $600,000, it is sup¬posed, will be reserved to retire the existing issues of the

same aggregate amount.—V. 85, p. 1338.
Chicago Joliet & St. Louis Electric Ry.—New Company—Bonds of Controlled Companies Offered.—This company filedarticles of incorporation at Springfield, Ill., on Dec. 16 1909with $100,000 of authorized capital stock, since increased,it is stated, to $7,000,000, to control and finance the systemof roads projected by the Fisher syndicate, namely the Joliet& Southern Traction Co., the Bloomington Pontiac & JolietElectric Ry. and the Chicago Joliet & Central Illinois Ry.These roads when completed will aggregate 226 miles ofmain line and will extend from Chicago south to Bloomington,Ill., connecting there with the Illinois Traction system forSt. Louis, with a partial belt line around Chicago from Auroravia Joliet to Hammond. Of this mileage there is now beingoperated 47 miles from Aurora via Joliet to Chicago Heightsby the Joliet & Southern Traction Co., which succeeded in

January 1905 to the property of the Joliet Plainfield &Aurora RR.; and 20 miles from Dwight to Pontiac by theB. P. & J. El. Ry. The parent company (184 La SalleSt., Chicago) is placing at par with a stock bonus of 25%in its own stock first mortgage 5% gold bonds of two of the
controlled properties, namely $250,000 of Joliet & SouthernTraction Co., dated Jan. 2 1907, and $100,000 of Blooming¬ton Pontiac & Joliet Electric Ry., dated Sept. 1 1905—bothlots guaranteed, principal and interest, by the Chicago Joliet& St. Louis. Further particulars follow:
Jol. & So. Trac. Co. Auth. Capitalization: Stock, $l,500,000;Bds., $1,500,000
Owns and operates 45 miles of main line from Aurora to Chicago Heightsand 2 miles of city line In Joliet, and has 5 miles of additional city trackunder 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 ChicagoHeights to Hammond, 14 miles. The bonds are in $100, $500 and $1,000pieces, 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, Ill., 20 miles, with 10 milesfrom Pontiac to Chenoa to be ready for operation In March 1910. Whenfully completed will extend from Joliet to Bloomington with branches toWilmington 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, $500and $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 Elevatedat 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 andChief Engineer; F. E. Fisher, General Manager; F. E. Parks, Managerbond department; H. G. Hetzler, Pres. Met. Elev. Ry., Chicago; S. A.Spry, Pres. John Spry Lumber Co., Chicago; E. C. Potter, Sec. Ill. BrickCo., 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 ($6,885 per mile)..$1,443,10015% on $6,500,000 bonds. $325,000Net earnings (50%) 721,5501 Balance, surplus 396.550

Chicago Rock Island & Pacific Ry.—Bonds Offered.—The$3,500,000 “first and refunding mortgage” 4% gold bondsreferred to in our issue of Jan. 8 (V. 90, p. 108) were offered
in London to Jan. 11 by Speyer Brothers at 95% or £190
per bond of $1,000 and over subscribed. Compare V. 90,
p. 108, 166.

Cincinnati Hamilton & Dayton Ry.—New Bonds Ready.—The Central Trust Co., 54 Wall Street, is now delivering per¬manent engraved bonds secured by the new general mort¬
gage, in exchange for the outstanding temporary bonds.—V. 90, p. 54.
Duluth Missabe & Northern Ry.—Called Bonds.—First

consolidated mortgage bonds dated Jan. 1 1893 to the amountof $131,000 have been drawn and will be paid by the CentralTrust Co., New York, on Feb. 1 1910 at 105 and interest—
say, $1,055 per bond.—V. 89, p. 224.
Elizabethtown Terminal Ry.—Application to Issue Bonds.—The company on Jan. 14 applied to the Public Service

Commission, Second District, for authority to make amortgage to secure an issue of $175,000 bonds (of which, it issaid, $150,000 will be issued at once), and also $50,000common stock. The proceeds are to be used in constructinga line from Westport, Essex County, N. Y., at a connectionwith the Delaware & Hudson, to Elizabethtown, 8 miles.The company was Incorporated In New York in Sept, last with $80,000authorized capital stock. The road is to be operated either by gasolinemotor or oll-burnlng locomotives. President, G. W. Jenkins.
Port Smith Light & Traction Co.—Notes Called—BondsOffered.—The $156,900 of outstanding 10% gold notes datedMarch 1 1907 have been called for payment on March 1 1910at 105 and interest at the office of the Knickerbocker TrustCo., New York.
Henry & West and Montgomery, Clothier & Tyler of Philadelphia areoffering 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.
Georgia Railway & Electric Co.—Bonds Called.—Twenty-five first consolidated mortgage 5% bonds of the AtlantaConsolidated Street Ry. have been drawn for redemptionon Feb. 1 at 105 and interest at the Mercantile Trust &Deposit Co. of Baltimore, Md., trustee.—Y. 89, p. 410.
Hudson Companies.—Report.—See “Annual Reports.”New Directors.—Arthur B. Westervelt and P. G. Bartlett

were on Jan. 22 elected directors to succeed the late DumontClarke and fill a vacancy.—V. 89, p. 1280.
Kansas City Mexico & Orient Ry.—Traffic AgreementFormally Approved.—The executive committee of both

companies have formally approved the proposed 20-yeartraffic agreement with the Chicago & Alton (V. 88, p. 1500)which will become effective as soon as connections at KansasCity can be made, affording the Orient direct connectionwith Chicago and other Central Western cities reached bythe Alton and its subsidiary, the Toledo St. Louis & Western.See report of experts in Y. 90, p. 105, 110.
Lake Shore & Michigan Southern.—Notes to be Paid.—The

$15,000,000 of 3-year 5% gold notes due Feb. 1 1910 will be
paid at maturity at the office of the company in N. Y. City.Increase in uOther Income.”—See New York Chicago & St .Louis and Mahoning Coal RR. below.—-V. 90, p. 167.
Lehigh Valley RR .—New Directors.—At the annual meet¬

ing on Jan. 19 the proposed three new directors were elected
to represent the Moore-Reid-Rock Island interests, the fol¬lowing changes being made (total number of shares voted
581,000; total outstanding, 808,822):
Directors Re-elected—George F. Baer, George F. Baker, Alfred C. Har¬rison, Abram Nesbitt, Edward B. Smith, Charles Steele, Edward F. Stotes-bury, P. A. B. Widener, Simon P. Wolverton.
New Directors—William H. Moore, E. S. Moore and Daniel G. Reid.Directors Retired—Robert C. LIppincott, George H. McFadden andIrving A. Stearns.
Executive and Finance Committee—E. B. Thomas, E. T. Stotesbury,George F. Baker, Chas. Steele, George F. Baer, W. H. Moore and DanielG. Reid (P. A. B. Widener retired).—V. 90, p. 54.
Los Angeles Pacific Co.—New Bonds.—The company hasfiled notice of the making of a blanket mortgage for $20,-000,000, a sufficient amount of bonds being reserved to retirethe existing bonds (some $10,000,000) at or before maturity.—V. 89, p. 1411.
Los Angeles & Redondo (Electric) Ry.—Bonds.—This

company, control of which was acquired in 1905 by H. E.Huntington, had issued to Jan. 10 1910 $4,320,000 5% 50-
year bonds under its $5,000,000 mortgage of Oct. 1 1908;$500,000 bonds are reserved to retire a like amount of 1st 5sstill out due Jan. 15 1932.—V. 87, p. 415.
Mahoning Coal RR.—Extra Dividend.—An extra dividendof 50% has been declared along with the usual semi-annualdividend of 6% on the $1,500,000 common stock, $865,000of which is owned by the Lake Shore & Michigan Southern,which leases the road in perpetuity for 40% of the grossearnings, payable Feb. 1 to holders of record Jan. 14.

Previous Dividend Record on Common Stock (Per Cent).1891. 1892. 1893. 1894. 1895 to Aug. ’06. 1907 to 1909.4 H 8M 8 8 10 yearly. 12 yearly.—V. 83, p. 1524.

Memphis (Tenn.) Union Station Co.—Sale of Notes.—TheEquitable Life Assurance Society of New York has pur¬chased $500,000 of the issue of $1,500,000 5% collateralnotes. Compare V. 89, p. 1411, 1542.
Metropolitan West Side Elevated Ry.—Dividends Re¬sumed.—Dividends on the preferred stock ($8,707,900), whichwere suspended late in 1907, have been resumed at the old

rate, an annual distribution of 3% having been declaredpayable in four quarterly instalments of % of 1% each,the first March 1 to holders of record Feb. 15. See Presi¬dent’s statement, V. 90, p. 54.
Michigan Central RR.—Notes to be Paid.—The $10,000,0003-year 5% gold notes due Feb. 1 1910 will be paid at ma¬turity at the office of the company in N.Y.City.—V.89.p.529.
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Missouri Pacific Ry.—Mortgage, dec., 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, 165 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 Hampshire Electric Rys.—Receiver.—See Portsmouth

& Exeter St. Ry. 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, $6,240,000
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 H. 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 D. O. Mills.
Traffic Alliance with Western Maryland RR.—See that

company below.—V. 90, p. 168.
New York Westchester & Boston Ry.—Consolidation.—

The agreement of consolidation with the New York & Port
Chester RR. 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, East 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,

Le^ls Cass Ledyard, William Rockefeller, New York City; Thomas D.
Rhodes, East Orange, N. J.; Charles F. Brooker, Ansonia, Conn.; Charles
S. Mellen, James S. Hemingway, A. Heaton Robertson, New Haven; John
H. Whlttemore, Naugatuck, Conn.; Edwin Milner, Moosup, Conn., and
Robert T. Taft, Providence, R. I.
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.
Northern Central 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 H. 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 1909 was owned by the Penn. RR. Co.—V. 88, p. 570, 559.
Northern Ohio Traction & Light Co.—Report.—For calen¬

dar years:
Calendar Gross Net Fixed Dividends on Balance,
Year— Earnings. Earnings. Charges. Stock. Surplus.
1909 .$2,177,642 $987,585 $524,066 (1 5<%)$157,500 $306,019
1908 1,890,473 804,049 526,532 (1H%) 134,151 143,366
—V. 88, p. 1197.
Northern Pacific Terminal Co.—Bonds Called.—Thirty-six

($36,000) 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. 163.
Pacific Gas & Electric Co., San Francisco.—-Quarterly

Dividends to Begin.—Notice is given that a meeting of the
directors has been called for 3p.m. Jan. 31 1910 for the pur¬
pose of declaring a dividend of 134% ($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 H) was paid April 15 1906; 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 each 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 9734 and interest, yielding 6.63%, the unsold portion
of a block of $300,000 6% 5-year collateral trust coupon
notes, total and outstanding issue $1,600,000, 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 Pan-American RR. operates under a 99-year concession from the
Mexican Government between San Geronimo and the border of Guatemala,
where connection Is made with the Guatemalan 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 Geronimo 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 Geronimo and thenoe
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, general

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 Is ap¬
proximately $13,000 per mile.
The directors of the Pan-American Company Include David E. Thompson,

late United States Ambassador to Mexico; E. N. Brown, President of the
National 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. Porfirlo 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 complete 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.—Y. 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. 1 1910, 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 9834- 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 134% *n 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
6% 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 tne amount collected upon the bonds deposited
by him, 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. 1669.
Trinity Valley & Northern Ry.—Bonds.—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,
Alf. Bennett; Secretary and Treasurer, W. P. Cottingham. Office, 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 1 1907 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, Wls., and Du¬
luth, Minn., 129 miles, of which, it Is reported, about 60 miles had been
faded In May 1909. Pres., L. N. Loomis, Minneapolis, Minn.; Vioe-Pres.,H. Bradt, Rockwell City, la.; Sec. and Treas., John Baird, Minneapolis.
The $250,000 of bonds is the amount upon 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 workto completion as rapidly as men and teams can do the work.” *> »

Underground Electric Railways of London.—Legisla¬tion Asked.Bills have been prepared for submission to the
English Parliament providing (see also authoritative state¬
ment, V. 89/p. 1669):
Consolidation of Controlled Tube Companies.—(1) For the amalgamationof the Baker Street A Waterloo Ry., Charing Cross Euston A HampsteadRy. and Great Northern Piccadilly A Brompton Ry. from July 1 1910; (2)for the change of name of the Great Northern Company to “The LondonElectric 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 anincrease in the authorized amount of 4% debenture stock to £4,200,000(interest J. A J.); (5) for the termination of the guarantee (Act 1908)'>y the Underground Railways Company of London on shares and stock ofhe Brompton Company; (6) for the conversion of each Brompton prefer¬ence share lpto £10 preference stock and of every £100 Brompton ordinaryshares into £17 12s. 4Md. preference stock and £82 7s. 7 Hd. ordinaryshares; (7) for the exchange of Baker Street preference and “A” ordinaryshares (held by public) Into preference stock in the proportions of 100 and75% respectively; Baker Street “B” ordinary shares (held by UndergroundCompany) and Charing Cross shares to be treated in like manner to Bromp¬ton ordinary shares. > -

Metropolitan District Railway.—For the creation of £187,500 additional4% guaranteed stock ranking pari passu with the existing stock, and carry¬ing interest from July 1*1910. Or this amount, £184,375 is to be used in
paying £1415s. innew stock for the arrears on the existing stock and £2,058u to be given for arrears on some of the Bow A Whitechapel stock. Inaddition to the above payment in stock, 10s. Is to be paid in cash on Aug. 151910* 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 4X%-—V. 89,p. 1669, 845. >
Union Pacific RR.—Reported Purchases.—The “Boston

News Bureau” of Jan. 15 said:
Well posted financial authorities in New York are advised that UnionPacific nas recently acquired between £16,000,000 and £17,000,000 addi¬tional Southern Pacific common or enough to give the major Harrimanroad 51% of Southern Pacific stock. Union Pacific has owned for some

years about 45% of Southern Pacific’s combined common and preferredstocks. The story has this element of plausibility,:that the legislationwhich President Taft has recommended provides that where a road alreadyowns 51% of the stock of another company it may acquire the balance.Obviously, unless Union Pacific moves quickly, it must be forever debarredfrom 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 havingbeen made* with the Compton heirs to settle their claim, it isuiiderstdod/in cash.—V. 99, p. Ill, 55. ‘
West End Street Ry., Boston.—Report of CommissionsAav&rsb foVonlentions of Stockholders* Committee.—Thti reportmade on or about Jan. 10 to the Massachusetts Legislaturejointly by the Massachusetts Railroad Commission and the

Boston Transit Commission decides adversely to the conten¬
tions of the stockholders’ committee oh* their three main
contentions and states in effect:
That In making a new lease to the Boston Elevated Ry. there is nosurplus (or free assets) on account of which the West End stockholdersshould be entitled to a special distribution. (2) That the common stockshould not be exchanged for an 8% instead of a 7% 2d pref. stock of BostonElevated. (3) That further Issues of the proposed first and second pre¬ferred stocks of the Boston Elevated should not be forbidden, but shouldbe authorizable by a two-thirds vote. While the Commissions decide thatit would be against public interest to allow the Elevated to form a holdingcompany to purchase indiscriminately securities of other companies, theysuggest that it would be proper to authorize the Elevated Co. to acquireand hold, possibly through the medium of a voluntary association, thesecurities of other companies under restrictions and supervision which willguard public Interest.—V. 89, p. 1544.
Western Maryland Ry.—Traffic and Trackage Agreementwith 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¬cluded between the Western Maryland Ry. Co. and the
Pittsburgh & Lake Erie RR. Co. (a subsidiary of the NewYork Central & Hudson River RR. Co.). The contract as
executed involves immediate extension of the Western Mary¬land line from Cumberland, Md., to a connection with the
Pittsburgh & Lake Erie line at Connellsville, Pa., (58 milesfrom Pittsburgh and 83 miles from Cumberland) and providesfor full through traffic arrangements between the two‘lines,opening lines and terminals of each company to the trafficOf the other company and its through connections/’' The'/Baltimore Sun” of Jan. 17 said:

B|By this trade and traffic alliance the Western Maryland becomes anastern terminus of the New York Central’s Middle Western lines and theWestern Maryland trains will go to Pittsburgh. Work on the extension is tobegin at once, and the officials expect that the trains will be running intoPittsburgh by the fall of this year. [The extension will go through theAllegheny Mountains,- with numerous tunnels (one of the tunnels to besdme 3,600 feet long) and will cost, with the necessary new equipment andother facilities, over £10,000,000. Connellsville is located across the riverfrom New Haven.—Ed.]
Jn the meantime, the Western Maryland must construct several freightpiers at Port Covington to handle the business. It is stated that, besidesthe tramp steamers which would be attracted to the piers, the New YorkCentral 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 West¬ern Maryland road will be accepted only when directed to be shipped byway of the New York Central, If the points of consignment are on that road.The New York Central will also in turn have access into a prolific coal coun¬try, and persons closely associated with affairs of the Western Marylandsay that large capital will be used by the new interests to develop coal lands.Baltimore freight for Pennsylvania and New York will also have a directroute.—V. 89, p. 1484. ; . .

Western Railways & Light Co.—Preferred Stock Offered.—Bodell & Co., Providence, R. I., are offering at 94^ andinterest 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,eleotric light and street railway properties (consolidated Into some seven>oratlons—Ed.) in several growing cities of the central West, all ex-dng ope property being located In*Illinois. " The company has no float-debt and no direct bonded debt.* It assumes the bonds*of Its constitu¬ent companies. ' Ail its stock was either paid for in cash orexchanged forsecuritiesafobnstltuent companies. Before the pref. stock can be increasedfrom its present authorized issue of £2,250,000, the surplus earnings aboveexpenses and interest for the previous year must be equal to 9% on all the

6% pref. stock outstanding and the proposed additional issue. A majorityof the common stock Is owned by a large life Insurance company. & .(Thereis now outstanding £2,245,000 pref. stock and £4,521,800 common, theoutstanding amounts having been recently increased in connection withrecent acquisitions.—Ed.) ; * . ,
Earnings for 11 Months ending Nov. 30 1909 and 1908.

1909.
Gross earns..£1,262,096
Expenses 721,620

1908.
£1,086,175

632,492
Net earns.. £540,476 £453,683

Int. on bonds .

Sinking fund.
i Fref. dividend

1909.
£263,488
20,625
105,762

1908.
£236,116
20,625
94,551

£102,390
Net surplus after preferred dividend £150,601

Properties Owned. *
Quincy (Ill.) Horse Railway & Carrying Co.—The entire (elec rlc) plantrailway system (17 H miles) of Quincy. Principal franchise is un¬limited, granted by the State in 1865 and exclusive for 50 years. Otherfranchises mature from 1922 to 1937.; Population served about 40,000.Galesburg (III.) Railway A Light Co. (originally three properties, now one),comprising the entire street railway (20 miles), gas and electric lightbusiness of Galesburg. Franchises of various maturities from 1919 toperpetual. (Bonds understood to have been guaranteed.—Ed.) Thecity has a population of about 25,000. \ \. ./•'» AChicago Ottawa & Peoria Ry. (V. 87, p. 812), including the Illinois ValleyRy. (absorbed), an Interurban railway which runs through the valley ofthe Illinois River from Princeton, Ill., via La Salle, Peru, Utica, Ottawa,Marseilles to Seneca. 58 miles, with branches (all In operation) fromLadd to Streator, 16 miles/ and from Seneoa 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.* (Thebonds of both the C. O. A P. Ry. and the Illinois valley Ry. are under¬stood to have been guaranteed.—Ed.] * . ui •'•'*■» 5 * s/ ;rrc-*franchises in the various towns mostly mature after 1950. (The bondsof both the C. O. A P. Ry. and the Ill. Valley Ry. are understood to havebeen guaranteed.—Ed.) ; /Cairo Railway A Light Co., which Is the street railway system and elec¬tric light and gas company In Cairo. Formerly three properties.Central Lighting Co., which furnishes gas in Peru and La Salle, Ill., andelectric light In La Salle. Franchises mature 1932. Population servedabout 20,000. (Capitalization at last accounts £130,000 stock and£104,000 bonds. Bonds understood to have been guaranteed.—Ed.) >Wichita (Kan.) RR. A Light Co., the entire street railway system of Wichita(23 miles) and part of the electric lighting, including the city lighting.Street railway franchises mature 1933 ana the lighting 1919. Showedan increase of nearly 40% in net earnings for 1908 over 1907 and earneda surplus above Its bond interest sufficient to pay the entire WesternRailways A Light preferred dividend and leave a substantial surplus.[Control, it is understood, will also be acquired of the electric light andstreet railway systems in another city in Illinois, which has not beenpublicly announced.—Ed.Jti. , . x i»ir vThe Western Railways A Light Co. and another system (Illinois TractionCo.) 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.1369. See also pages 83 and 84 of the ‘‘Electric Railway” Section.—Ed.)—V. 87, p. 814. * •” -F - ■ ;*■’•■*. - " ■ :
Winston-Salem Southbound Ry.—Mortgage—The stock¬holders will vote Feb. 4 on authorizing a mortgage to secureah issue of bonds limited to $5,000,000. The bonds are tobe jointly guaranteed by the twoproprietary roads; the At¬lantic Coast Line and Norfolk & Western; as stated in Y. 89,

p. 667, 598. ^ Y ‘ ” 1 1

INDUSTRIAL, GAS AND MISCELLANEOUS.
Adams Express 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
the board of managers, ^succeeding Mr. Clarke.—V. 89, p.1342 •' : .»{ t£i\ » M>‘-i v»*<»;- -j i : *f • : v.-. *

American 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 5^5%, report:
Incorporated in New Jersey Jan. 28, 1902.
A consolidation of important foundries and controls the brake shoeoutput of the country. Has shown remarkable earning power even duringthe recent industrial depression.

Bonded debt—first sinking fund gold 5s, dated March 1902, dueMarch 1 1952, callable £20,000 annually, for the first.10 yearsat 110 and Interest, for the second ten years at 105 and interestand thereafter at 100 and interest £857,000Common stock, authorized, £3,000,000 (par of shares £100); ~outstanding
—.... 2,500,000Preferred stock, 7% cum. and entitled to all the earnings afterthe common receives 7% (par of shares, £100), authorized andaU outstanding — 3,000,000

... Dividends on Common Stock,..
1903. 1904. 1905 to Jan. 1909. Since.2% (J. AJ. 1%). 1% (Oct.) ■ 4% yearly. ltf% quar.[On Dec. 31 1907 1% extra was paid.—Ed.)

Treasurer’s Report for Year ending Sept. 30 1909.Gross earnings £4,039,873
Operating expenses, Ac__ 3,164,101

Net £875,772

Interest _£42,121
Dividend on preferred stock.210,000
Dividend on common stock. .116,000

Surplus for year after dividends £507,651Surplus Oct. 1 1908 - 1,514,028
Total surplus Sept. 30 1909 £2,021,680
The officers are all well known, conservative business men and the redentaddition of three new directors rumored to be closely allied to the U. S.Steel Corporation should enhance the value of these securities.
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. '■ r
American Chicle Co.—Acquisition.—The company, it wasreported this week, has ’ acquired control of the Sen Sen

Chiclet Co., organized in June last (V. 89, p. 1286), throughthe purchase of a majority of its $4;000,000 stock, the5 deal
having been concluded several months ago. ^ 1 fl
The acquisition of the new concern, it is skid, gives the company controof over 85% of the chewing-gum produced in the country. The Sen*SenCo., It is stated, has under operation the greater part of the chicle-producingland in Mexico, amounting to over 3,000,000 acres. * The terms on whichcontrol was acquired have not been officially made public, but it is reportedthat a majority of the stock was taken oyer at 77 H, the stock having soldprivately during last fall as high as 135, and being now quoted around120@ 125. *: ’ • »' • — * * . i

Pref. Divs.
(6%) £180,000
(6%), 180,000
(3%) 90,000
(6%) 180,000

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 thecommon to be paid in monthly Installments of 1% and 2% alternately,and that on the preferred quarterly. The company has just completedthe construction of two new factories, one in Portland, Me., and the othern Kansas City, which became necessary, awing to the Increase of bualnessl

Period Covered— Profits.
Yr. end. Dec. 31 ’09_£1,530,000
Yr. end. Dec. 31 ’07. 1,658,000
6 mos.end.Dec.31 ’06 721,000
Yr. end. June 30 ’06. 1,404,000

Com. Divs. Bal.,Sur.
(18%)£1,080,000 £270,000
(18%) 1,080,000 398,000
(9%) 540,000 91 ;000
(13%) 780,000 444,000
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[A portion of the foregoing is official y pronounced to be “wrong,” although
having an apparent basis of tguth.—-Ed.]

New Director —E. R. Fansliawe has been elected a director
to succeed James Nicholl, deceased.—V. 86, p. 230.
American Light & Traction Co.—Report.—For year end¬

ing Dec. 31: •.

Cal. Earns, from Other * Net Pref. Div. Common Div. Balance,
Year. Sub. Cos. Income. Profits. (6%). (Cash). Surplus.
1909.$3,033,068 $311,772 $3,239,179 $854,172 (9%)$778,495 $1,606,513
1908. 2,452,873 270,191 2,678,064 854,172 (7%)495,082 1,328,810
-V, „ s,_. , .

American Telephone As Telegraph Co.—Reimbursement by
Subsidiaries.—The “Boston News Bureau” of Jan. 18 said*
The entire proceeds derived from the sale of the $10,000,000 Western

Telephone A Telegraph Co. 5% notes (see that company below) will go
directly into the American T. A T. treasury. In addition to the $6,360,000
of Western Telephone notes held on Jan. 31 1909, Am. T. & T. paid during
1909 from its own cash the $6,000,000 5% Western Telephone notes which
matured May 1. The sale of the $10,000,000 notes, therefore, still leaves
Western Telephone indebted to the parent company by something over
$2,000,000. Had Am. T. A 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 Western
Union stock and the acquisition of a number of small Independent telephone
companies. Already, however, it has increased its cash reserves by some
$15,000,000 through the sale of these Western Telephone bonds and through
cash derived from a $5,000,000 note issue of anotner subsidiary company.
(S e We tern Electric CV*; below.—Ed. “Chronicle’’) . >
It is because of the increasing ability of the subsidiaries to finance them¬

selves that thie management is so emphatic in its statements that the parent
company will not issue any of its own securities during 1910 Mid 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 f

Arkansas A Territorial Oil & Gas Co. 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 Columbia Packers’ Association, Vancouver, B. 0.,
and Toronto.—Re-incorporation.—Theshareholders willmeet
in Jersey City oil Feb- 8 191Q for the purpose of considering
the sale of the entire undertaking to a new company to be
incorporated under the laws.pf British. Columbia. r, f*
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 heldfay 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 115t will be given power to purchase them
out of any reserve fund of profits or otherwise at such less price as they can
be obtained for. * Proxies representing about 90% of the shares have been
received in favor of the plan, which will avoid the increasing burden of taxes
under the New Jersey law.

■* A circular dated Dec. 1 1909 says: “As the 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.”
While the remaining back dividends on the preferred shares, amounting

to 10H%. 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 7were also declared. In Jan. 1909 the extra dividend
was.5%—V. 86, p.,605- . .. ..

> Cambria Steel Co., Philadelphia.-—Dividend Increased—-
New Stock.—The directors on Jan; 20 declared a semi-annual
dividend of 2 £6%, payable Feb. 15 to 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 reorganisation, 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 accordinglyBeen 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 property.
The directors are 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 needed, and consequently a larger percentage of earnings
distributed in dividends.
m The Improvements and betterments now authorized and in contemplation
for completion within the next two years, such as additional by-product
coke ovens, new rocf and"wire mills, Ac., 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 are required for pay¬
ment of further, improvements. , . .r . , ■ ,

• Dividends Quarterly .—The board has decided in the future
to declare dividends quarterly, instead of semi-annually.
—V. 89, p. 1350.
Canada Iron (tar$Qiratioxi, Ltd.—Listed in London.—The

London Stock Exchange has recently listed an additional
£30,800 6% .first jxwrtgage sterling boqds, making the total
listed £530,800; total authorized, £600,000. Compare V. 88,
p. U31; V. 89, jp. 1413.
Central Mexico Light 6 Power Co.—Bonds AU Sold.—

William P. Bonbrigkt Co„ London, New York and Colo¬
rado Springs, brought out on Jan. 8, at95 and interest with
20% bonus in preferred stock, and by tfie 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. 1
1940, but .callable, at 105 and interest on and after Jan. 1
1915. Guaranteed as to principal and interest by the

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. 8d. City
Trust Co. of Boston, trustee. A circular says in part:

Capitalization.
Common Stock (par of shares $100) auth., $1,500,000: issued $1,500,000
Preferred stock (par value of shares $100) 6% cum. from Jan. 1
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,- s..■ j
000; trusteed, $850,000; outstanding 400,000

First mortgage 6% bonds, authorized, $2,500,000; trusteed,
$850,000; outstanding j — ... 800,000
Annual sinking fund for bonds 1915 to 1923, a sum equivalent to 1%

of the bonds outstanding; 1924 to 1932, 2%; 1933 to 1939, 4%. t
In consideration of ail of the common stock, Ac., the Guanajuato Power

A 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 power
plants in the States of Guanajuato, Michoacan and adjoining territory in
Mexico. , The Guanajuato Power A 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 ini conjunction with the Guanajuato Co., handling the
distribution of the power to consumers, v - .» ,• ... ,s> .. .. , \
Estimated Earnings of Plants to Be Purchased and Built with Proceeds o

$657,000 of the $800,000 Bonds. -
’ Population. Gross.1 Net.y

Leon (actual earnings) 70,000 $79,000 $45,000
Irapuato (earnings partly estimated)— 25,000 24,000 12,000
Silao (all estimated) 16,000 12,000
V. Ae Santiago (all estimated) 17,000 10,000
Penjamo-Abasolo (ail estimated) 10,000 10,000

4,000
4,500
4,500

* *■ • 138,000 $135,(&0 $70,000
The plants at Silao, Valle de Santiago and Penjamo-Abasolo *re not yet

completed. . . , r. f •* • ...
The above properties will be acquired and constructed with theproceeds

of $657,000- of the $800,000 in bonds and the remaining $143JtiO 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
Mexico unusually rich in-, natural resources, and, situated some 5,000 feet
above sea level, a fine, 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, Ac.
The present rate of earnings of the Guanajuato Power A Electric Co.

shows surplus profits over all operating expenses and fixed charges amount¬
ing to five times the Interest on the bonds of the Central Mexico Light A
Power Co. which are to be issued.
Extracts from 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 yeat
1909 are 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 A 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 Shelby County Water, Gas A Electric Co. was incorporated in

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 A 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.
Columbia Gas & Electric •Go.—See East Ohio Gas Co.

below.—V. 89, p. 723.
Diamond 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 officialstate¬
ment given, out in Chicago on Jan. 18 says in substance:
There is absolutely nothing In the situation to warrant any aiarin on the

Jart of the stockholders. The profits for the year 1909 will be between1,800,000 and $1,850,000 and the prospects for the current year, in the
match business as well as the lumber business, seem very encouraging. v

In regard to rumors to the effect that the capital stock will be increased^
or that bonds will be ifiaced,. 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 propertyor increas¬
ing-JtS'i stock, and believe that it would be better if the dividend were
reduced from 8 to 5%. ~

When the dividend was out 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 1907, and prioes, particularly of the lower, grades, have been low.
Hence not only did the company fall of the anticipated profits from that
?uartet, but it has been compelled to utilize large sums in carrying manu-actured lumber at its yards in Sacrament* Valley. In consequence, we
were unable to ,make as substantial a reduction of the obligations during
1909 as was hoped for a, year ago. : ,r„ , ^ * . .
A reduction of the dividend rate from ,8, to 6% will permit of the applies;*

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 it will have no obligations of
any character whatever outstanding.
The company has expended $1,200,000 during the past four years In

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 ana Dills receivable
t-Js 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 directorsare 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 tlmeoe 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
fromgJj<ve%. , r.,w r w,v y . •
Report.—For year ending Dec. 31 (estimated):

Fiscal Profits Dividends Charged Balance Total
Year-*-; # for\Year. : Paid. '' Off. Surplus. Surplus*

1909 (est.)_.$!,825,000 (8%)$1,28Q,000 (?) . (?) (?) - A

1908 (actual) 2.279,911 (10) 1,600,000 $465,035 $214,876 $677,940
—V. 88, p. 1256.
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East Ohio 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
bond Issue of $25,000,000 30-year 5s, of which $15,000,000will 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 M. 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 affect 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.
Glenwood Springs (Oolo.) Light & Water Co.—Purchase

by City.—See “Glenwood Springs” in “State and City” dept.
Guanajuato Power & Electric 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
$1,400,000, an Increase of about $233,000 over the same date in 1908,
When the authorized Issue of $1,500,000 pref. stock Is all 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 direptorsIs to pay no dividends on the common stock that will reduce the surplubelow $1,000,000.—V. 87, p. 1423.

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 at option of company at par and Interest at any time after March 1
1913 upon 60 days’ notice, and to be convertible dollar for dollar at par atthe option of the holder at any time after March 1 1912, until redemption
or payment, Into 7% cumulative preferred stock.
(c) $10,000,000 New Preferred Stock, also Portion of Common Stock,

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 preferredstock may be redeemed or retired In cash at option of company at 115 andaccrued dividends on 60 days’ notice, and may be Increased only with theconsent of the holders of two-thirds In amount of the preferred stock at thetime 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 iths ending Dec. 31 1909, In V. 90,

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.—
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
4^£% consols, $12,175,000, and 5% gold bonds, $4,821,000,all due June 1 1910, and the 5% loan, $2,691,000 due Nov. 1
1912.—V. 89, p. 1414.
National Refining Co., Cleveland.—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 0,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 Cotton Co.—Report.—The annual reportfor the year ending Dec. 31 shows:

Yr.end. Yards
Dec.31. Produced.

Yards
Sold.

Receipts
from Sales.

-Status on Dec. 31 1909.
Assets. Liabilities. Total Sur.

1909 __18,082,010 18,121,796 $2,739,050 $1,990,823 $945,642 $1,045,1811908 ..18,343,676 19,187,467 2,349,054 1,319,864 321,071 998,793
Niagara Falls (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 $9,076,000 is to be used for re¬
funding of obligations and the remainder for extensions an d
improvement of its plant. Compare V. 89, p. 1441.George W. Jackson Inc., Chicago.—First Dividend on

Common.—The directors, it is stated, have declared an initial
dividend of 4% on the $1,000,0Q0 common stock, payable
1% quarterly, beginning March l.JSCompareJV. 89, p. 414.^j|
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 1 in 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 $10,000,000first 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, thedirectors 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 Mortgage Limited to $35.000.000—PresentIssue to Be $10,000,000 Series A 5%.
The total authorized issue is to be limited to $35,000,000 bonds at anyone time outstanding, of which $15,000,000 bonds are to be reserved totake up the outstanding $15,000,000 first mortgage bonds at or before theirmaturity in 1923; and $lO,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., astrustee, covering the real estate and plant of the company and all stocksand 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 11950, interest rate at not exceeding 5%, payable M. & S., principal andinterest payable in U. S. gold of the present standard, without deductionfor any tax which the company or the trustee may be required to deducttherefrom, 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 asthe board may deem advisable. The $10,000,000 5% bonds now to beIssued, 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 anytime between March 1 1912 and March 1 1922. -

(6) $10,000,000 Five-Year 5% Convertible Gold Debentures,
The 5% debentures are to be Issued under a trust agreement with theNew York Trust Co., as trustee, to be dated March 1 1910, to be payable

Ottawa Light, Heat & Power Oo.—Extra Dividend.—The
company paid on Jan. 1, in addition to the quarterly dividend
of 1H%> an extra dividend of 1%, making 6% for the year.
The Consolidated Light, Heat & Power Co. of Ottawa, an amalgamationin 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-
tlficate of change of name to Ottawa Light, 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 Issued 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.

Pacific Light & Power Corporation of Los Angeles.—
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 atRedondo, 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 Issue bonds, but at what time I 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: H. E. Huntington, Howard Huntington, William

G. Kerchkoff, Caspar Cohn, George S. Patton and A. W. Kemp.—Ed.]—
V. 89, p. 475.
Pasadena (Oal.) Land & Water Oo.—Proposed Purchase by

City.—See “Pasadena” in “State and City” department.
—V. 89, p. 924.
Rochester (Minn.) Light, Heat & Power Co.—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 1927 to 1929 and $35,000
1930. Redeemable on Feb. 1 1912|or on lnt. dates thereafter at 102 and lnt.
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.
Earnings (for year ending Sept. 30 1909) Gross, $17,235; operating ex¬
penses, $11,208; net earnings, $6,007. Interest on the $80,000 bonds
will be $4,800; bal., sur., $1,207. Population served, approximately 10,-
000. The improvements and extensions, it Is estimated, will result in total
net earnings for 1910 of $10,000;
Sears, Roebuck & Oo., Chicago.—Acquistiion.—The com¬

pany has taken oyer the property of the David Bradley Mfg.
Co. at Bradley, near Kankakee, Ill., one of the oldest
manufacturers of agricultural implements in the West.
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The price has not been made public, but the plant, it Is said, Is worth
about $1,000,000 and Insurance for $700,000 has been taken out by Sears,
Roebuck A Co.—V. 00, p. 171.

Sen Sen Chiclet Go., New York.—Controlled by American
Chicle Co.—See that company above.
Initial Dividend.—An initial dividend .of 1 )4% 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 Go., San Francisco.—Proposition De¬

feated.—See San Francisco in “State and City” Department.
Report.—For year ending Dec. 31: "

' Cal. Total Operating Interest, Dividends Balance,
Year— Revenue. Expenses. Taxes,Ac. Paid. Surplus.

1909 $2,773,007 $681,211 $1,354,870 (H%)$140,000 $596,926
1908 2,264,360 652,054 1,330,928 (1%) 280,000 1,378
—V. 90, p. 113, 56.
Standard Coupler Go.—New Director.—Geo. A. Post Jr.

has been elected a director to succeed J. E. French.—
V. 89, p. 1600.
J. Spencer Turner Go.—Called Bonds.—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., Baltimore, Md., seventy-seven ($77,000) of its 6% de¬
bentures.—V. 86, p. 232.
United Box-Board Go.—Indictment.—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 alleged 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
are said to be included In the indictment.
The Paper Board 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 A Manila Association, which was ordered to be dissolved in May
1909—see International Paper Co. item, V. 88,fe>. 1257.) to various officers,
the reports of the Treasurer and the price committee, and quotations from
the minutes of quarterly meetings directing the members to fix 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 Oopper Go.—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 are 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 themain 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 tne 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 thp bene¬
fit of the recovery of the metal market, as well as develop its territory still
further, the United Copper Co. makes the following offer:
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.
For 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 time after Jan.1111910.—V .89, p. 114.
United Electric Securities Go., 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 Gypsum Go.—New Director.—Hewett Boice

has been elected a director to succeed O. B. English.—
V. 89, p. 291.
United States Realty & Improvement Go.—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.l71.
Utah Copper Go.—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. Minority holders of the Nevada company’s stock oppose
the merger on the ground that the Nevada stockholders will receive too
little for their property. After the adjournment of the meeting it was an¬
nounced that tbe management of the Utah company was prepared to vote
proxies aggregating about 80% of the outstanding stock of that oompany.
—V. 89, p. 1674.
Waltham Watch Go., Boston.—Subscription Rights.—A

circular dated Jan. 15 offers the $500,000 of unissued pref.
stock to stockholders of record Jan. 20 1910 at par ($100 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 oefore March 1 1910, with check
for the amount of the subscription. The stockholder so subscribing will
reoelve from the American Trust Co. the shares of stock for which he has
subscribed within a reasonable time after his subscription is paid.—
V. 90, p. 171.

Western Electric Go., New York & Chicago.—New Bonds
and Notes.—Of the new $15,000,000 first mortgage 5% gold
bonds, the present issue is $6,250,000, which has been de¬
posited as collateral security for an issue of $5,000,000 of the
company’s 2-year 4^% 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. 1 1912, on 60 days’ notice, at 105 and interest. Interest
J. & J. at Merchants’ Loan & Trust Co., Chicago, the trustee
(Leon L. Loehr being co-trustee), and at Manhattan Trust
Co., 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 $6,000,000) which was held by that
company.

Gross Earnings.—For years ending Nov. 30 (official):
1909. 1908. 1907. 1906. 1905. 1902.

$46,000,000 $32,000,000 $53,000,000 $69,000,000 $44,000,000 $29,000,000
—-V. 90, p.114.
Western (Bell) Telephone & Telegraph Co.—Notes Offered.

—R. L. Day & Co., Curtis & Sanger, Estabrook & Co., F. S.
Moseley & Co. and Kidder, Peabody & Co. offered at 99)4
and int., yielding 5)4%, 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 3)4% 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:
Securities Deposited as Collateral with Old Colony Trust Co., Boston, Trustee
1. Stock—

$1,350,900 Northw. Tel. Exch. Co.
5,587,600 Southw. Teleg. A Tel. Co.
4,091,200 Wisconsin Telephone Co.

2. Notes—
$1,222,000 Cleveland Telephone Co.
5,422,000 Northw. Teleph. Ex. Co.
1,036,000 Southw. Teleg. A Tel. Co.

The estimated market value of the above securities is approximately
$19,750,000.
The Western Tel. A Tel. Co, owns over 80% of the stocks of these four

sub-companies, the balance being owned by the American Telephone A
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. A Tel. Co.
The American Tel. A Tel. Co. owns about 76% of the Western Tel. A

Tel. Co. pref. stock and 57% of theWestern Tel. A Tel. Co. common stock.
The capitalization of the Western Tel. A 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 1904) 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 Western Tel. A Tel. Co. for YearEnd. Jan. 31 1910 (1 MonthEst.).
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.—Favorable Decision.—The

United States Supreme Court on Monday, by a divided vote
(three justices dissenting), declared invalid the “Bush” Act
of the State of Kansas which imposed a charter fee—on cor¬
porations organized outside of theState—for the benefit of the
State schools as a condition of doing business in the State.
The controlling opinion, written 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 ana property
inside and out of the State was in its practical operation a burden on Inter¬
state commerce and a tax on property beyond tne 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 Go.—Report.—For year

ending Dec. 31:
Fiscal Gross Oper. Net Int. on Charged Balance,

Year— Earnings. Exp., Ac. Income. Bonds,Ac. Off. Surplus.
1909 $748,118 *$154,072 $594,045 $104,963 $27,769 $461,312
1908 608,686 1 55,307 453,380 105,890 43,310 304,180

* Includes 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 Comoration 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.,
Philadelphia, 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 variousrailroads and the leading industrials whose securities are
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.

Yrr^rederick W. Gookin, author of the most excellent and
qpmprehepsive “Historical Review of Banking in Chicago,”
w^ich 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
Com Exchange National Bank), has been appointed Asso¬
ciate Manager of the Chicago office of the United States
Mdelity & Guaranty,Co. of Baltimore, with offices on the
sixth floor of the Corn Exchange National Bank Building.
Mr. Gookin was for two years ip the Chicago City Treasurer’soffice after leaving the Northwestern Bank.

k-v .v jrt: <>.. v>• * - !„rr-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
fprtjNBix 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 oh 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 specialtyof municipal, railroad and public service bonds. ,

^“Jhe AtlanticMutual Insurance Co. annual statement was
issued/yesterday and will be found in full in our advertising
columns.4 The total marine premiums were $4,477,103 andthe gross assets Dec. 31 were $12,921,890. ,nA 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.
r-—Sanford & Kelley of New Bedford, Mass., members ofthe ^Bostop Stock Exchange, have issued their 1910 annual
folder of statistics relating to New Bedford’s cotton mills and
other manufacturing corporations, national banks, savingsbanks, &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.

( —Mackubin, Goodrich & Co., Baltimore, have issued theirannual booklet^ giving a two-year range, of prices of stocksand bonds on the Baltimore and New York Stock Exchanges.The booklet also contains the “rule” formulated by theJudges of the Supreme Bench for the investment of trust
funds coming under the jurisdiction of the equity courts ofBaltimore.

; . , ; / ^
. •—A special, ,letter and map on the Kansas City Mexico &

Orient securities will be furnished upon request by SeeselbergA 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.

rThe 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, Donn. .The firm also maintains a branch at 17
Pleasant St., New Bedford, Mass.
—Arnold Gilissen, Rotterdam, and Gilissen & Co.,Amsterdam, have issued a booklet of 50 pages showing the

highest andlowest prices each year during the last ten yearsof 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 geems 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 has been larger at weaker prices and
quotations of product in the future market have fallen.
Prime Western 12.95c., Middle Western 12.85c. and City12*Hj@12%c., . Refined lard has > been easy but without
quotable change. Theref has been a moderate demand*Refined Continent 13.50cSouth American 14.25c., andBrazil in kegs 15.25c. The speculation in lard futures at
the West has beep active with the trend of prices towards
a lower level, owing to weakness in live hogs due to largerarrivals and a diminished demand. ?Liquidation has beenheavy, and there has been more disposition to sell for short
account, owing to the movement in various parts of.thecountry looking to curtailment of consumption of provisionsof all kinds on account of prevailing high prices.f « ' i ?- j_! ' Vti 1 r* { i ’ • ■ •i -5 V ; ‘ /’ ••• * ' . * . t.'f. ) tf %>} ' ■ * ? t( t . ; "S * 1DAILY CLOSING PRICES OF LARD FUTURES IN CHICAOO.

Sat. Mon. Tties.
January delivery 12.60 12.02M 12.50May delivery 12.22 H 12.1*H 12.05
July delivery 12.15 12.10 11.95

Wed.
12.45
12.10
12.00

Thurs. Fri.
12.40 12.45
11.97 H 12.00
11.87 M 11.90

PORK on the spot has been quiet but firm, owing to small
supplies and offerings. Mess $24(2)$24 50, dear $25@$27and family ,$26@$26 50. Beef has been steady, with amoderate 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%@13Mc.: pickled bellies,
clear, light* to heavy, 13@T3Hc.; pickled .ribs, light to
heavy, 13@13Hc. Tallow has been quiet and firm at 6j^c.
for City. Stearines qhiet and easy; oleo 17@ 173^c. andlard 13@13^b. Butter quiet and steady; creamery ex¬tras 34c. Cheese quiet and firm; State, f. c., Sept., fancy,17He. Eggs dull and firmer; Western firsts 39@40c.
QIL.—Linseed has been strong but ^without quotablechange, despite a further rise in seed prices. Stocks are

light, but consumers are following a hand-to-mouth policyin making .purchases. City, raw, American seed, 77@78c,,boiled 78@79c. and Calcutta, raw* 85c.- Cottonseed has
been quiet and easier; winter 7.2O@7.90c.t, 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@69c. Cocoanut has been quiet and firm;Cochin lQHc,, .Ceylon 9^@9)^c. • Olive has been, mod¬
erately active and steady at 75@85c. .Peanut quiet and
steady; yellow 62@67c, v Cod has been steady with a,mod¬erate trade; domestic 38@ 40c., Newfoundland 42@44c.
pOFFEE on the spot has been quiet and steady; Rio No, 7,82ic.; Santos No. 4, 93^@9)^c. West India growths have

been dull and steady; fair to good Cucuta 10@10Hc. 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: .» ,

January, - 0.75o,
February —- 6.75c.
March 6.80c.
AprU,-^--^ ss- ,6.85c.

May 6.90c.
June 6.90c.
July •- 0.95c.
August -6.95c.

September 6.95c.
October 6.95c.
November 6.95c.
December 6.95c.

iSUGAR.-^-Raw has been dull and easier. Centrifugal,
96-degrees testy 4.08c.;, muscovado, 89-degrees 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.i ..Hops firm and more active.
^PETROLEUM.—Refined has been steady. Continued
weakness in crude has caused buyers to pursue a hand-to-
mouth policy. u It is reported that large amounts of refined
are being stored until prices advance. .Barrels 7.90c.,bulk 4.40c, and cases 10.30c. r Gasoline has been in moderate
demand and steady; 86-degrees, in 100-gallon drums, 18%<s.\
drums $8 50 extra, . Naphtha has been fairly active and
steady; 73 to 76-degrees, m 100-gallon drums, 16%c.; drums
$8 50 extra. Spirits of turpentine has been quiet and steadyat 62@62He* 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 quietand steady. * Sumatra has been moderately active, i

CQPPER^has been dull wjth slight changes in quotations.Lake 13^@13$jc., electrolytic 13H@13He* and casting
X3Jf@i3Kj. .1#? taS,been,.quiet and steady at, £70®'Spelter has been quiet and easier at 6,15c. Tin has been dull
and weaker; spot 32.40c. Iron has ruled steady.
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COTTON.
s " 'Friday Night, Jan. 21 1910.

THE MOVEMENT OF THE DROP as indicated by our
telegrams from the South td-night is given below * For the
week ending this evening the total receipts1 have reached
131,913 bales, against 159,414 bales last week and 167,337
bales the4'previous week, making the total receipts since

1 1909 5,527,935 bales, against 7,045,916 balesIor the same period of 1908-09, showing a decrease since
Sept. 1 1909 of 1,517,981 bales.

Receipts at— Sat Mon. Tues. Wed. Thurs. Fri. Total.

Galveston -----

Port Arthur
Corp. Chrlstl.&c.

11,283 9,065 17,054 13,835 ~ 8,112 9,627 69,116

■

^ ^ * 528 528 ,

New Orleans — 8,700 2,667 4,631 8,262 5,329 6,331 35,920 1
Gulfport
Mobile 1 "730 '720 *327 1,136 "666

55
609

-55 i
4,116 i

Pensacola 1,150 _ j. ji. a if- -
*

_ _ _ i. _ . Z - 1,150
Jacksonville, &c. — — 504 30 - • - - 262 796 ]
Savannah 1,184 1,626 1,561 2,163 890 1,740 9,164 J
Brunswick •

4.
* A--- 1,208 1,208

Charleston 58 44 21 50 38 253 464

Georgetown - - - - 85 - J - - - « - - 85

Wilmington 97 54 43 62 47 118 421

Norfolk' 726 1,851 670 442 702 1,463 5,854
Newp't News,&c. _ _ _

---- - - - • 892 892
New York _ - - - •

Boston ra. 248 65 150 18 481

Baltimore - « ..Li. 1,588 1,588
Philadelphia — - ---- — — 75 75

.Totals this week. 24,176 16,471 24,457
H ‘ Z ' ;■

26,124
* a- '*» ■■ t 1

15,793 24,892 131,913

The following shows the week's total receipts, the total
since Sept. 1 1909, and the stocks to-night, compared with
last year: ** - •

Receipts to
January 21.

Galveston.
Port Arthur
Corp. Christ!, Ac.
New Orleans....
Gulfport
Mobile
Pensacola i
Jacksonville, <fcc.
Savannah i_.
Brunswick
Charleston
Georgetown
Wilmington
Norfolk. -
N’port News, &c.
New York
Boston z'
Baltimore
Philadelphia ....

Total —.

Vk :$ y-

1900-10.

This Since Sep
Week. 1 1909.

09416
"528

35,920
55

4,116
1,150
796

9.164
1,208
464
85

421
5.854
892

"481
1,588
'75

131,913

1,992,280
88,271
28,383
822,517
8,108

185,458
1 97*841
33,183

1,154,702
192,297
190,097

919
278,898
388,989
12,050
3,742
15,996
43,452
* 752

5,527,935

1908-09.

This Since Sep
Week. 1 1908.

76,014
6*529
1,298
58,810
8,935
10,585

j r -

561
34,144
12,136
3,495

25
10,030
16,890

398

285
3,673
* ? 50

241,858

2,666,581
t 88,786
43,793

1,383,701
15,987
276,098
-101,922
24,496

1,169,248
265,275
163,938
1,616

317,853
426,121
- 5.279
13,561
10,923
68,312
2,426

'.P45.916

Stock.

1910.

204,375

215,907
650

37,144

106.890
6,864

33,440

12",237
35,817

180,773
*>6,460
11,353
3,066

855,116

1909.

129,959

294,622

63,445

138,239
15,407
27,541

5,600
41,411

173,563
7,884
20,804
5,943

924,418

In order that comparison may be made with other years.

Receipts at— 1010. 1909. 1908. 1907. 1906. 1905.

Galveston
Pt,Arthur, Ac.
New^Orleans.
Mobile
Savannah —
Brunswick
Charleston,&c
Wilmington. .
Norfolk
N’bort N., &c
Alfothere, i 2 .

69,116
• 528
35,920
4,116
l9,164
1,208
549
421

5,854
892

4,145

76,014
7i827
58,810
10,585
34,144
12*136
3,520
10,030
16,890

398
11,504

-

- 1

61,186
13,362

'

69,742
7,083
33,353
15,482
4,586
23,830
16.315
~

8* 902

133,095

.76,653
8,002
40,630

- 2,114
1,944
4,754
16,280
1,126
9,564

36,019
- ' 948
32*797
5,372
12,622
2747
1,913
2,894
7,546
1,049
7,591

28,446
f 9755
62,195
4,828
19,039
*4,396
1,236
2,961
8,224

1 319
15,271

Total this wk_

Since Sept. 1.
nW3S > '

131,913 • 241,858 253,891 294,162 110,898 156,670

5,527,935
i-* .

7,045,916 5,891,364 7,016*565 5,610,653 6,501,204

" The exports for the week ending this evening reach a total
of 64,366 bales, of which 12,324 were to Great Britain,
5,730 to France and 46,312 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1909:

Exports
'from—

Port Arthur..

Mobile ..

Savannah
Brunswick...*.
Charleston.. 4.
Wilmington, j.
Norfolk J.

Newport News
New Yorki-v.
Boston i.
Baltimore

Ban Francisco
Beattie

Pembina
Detroit

Total
\.'i .

Total 1908-09..

Week ending Jan. 21
Exported to—

1910. From Sept. 1 1909 to Jan. 21 1910.
- Exported to— -<

Great ,■ 1 Conti* Great* • Conti- s. < j.’ .* »

Britain. Ft'nee nent. Total. Britain.
-4-s

France. nent. Total.

22,046 22,046 552.330 353,104 651,680 1,557,114
23,007 15,398 49,866 88,271
.Jial. : i 13.140 ' 13,140

4,666 3,887 13,014 20,901 296,993 136,08i 163,743 596,817
4,196 2,371 6,567 25,917 51,357 20,285 ’t 97,559
1,160 J t

! 1,150 «38.978 38,418 22,492 99,888

l‘,843 "951 2794
7,258

193,536 83.991 360,389
7,258

637,916
-,v ■ *

, 68,208 5.496 *84,555 158,259
11,820 rg . r4._ 'j-j.

~ 92,274 104,094
92,265 15,766 153,474 * 261,439

v 25 25 4,800 ■ 130 4,930

1,858 409 2.267 87,045 36,541 59,405 182,991
35 469 504 68,023 7,992 76,015
385 1,400 1,785 15,329 3,780 25,570 44,679
700 700 33.326 "vii. - -<9,598 42,924

- - 350 _.J. *. 4W4^ w.-350
4,007 4,007 - - ^ _ 16,734 16,734

.... .... 1,620 1,620 15.791
2,347

15.791
2,347

. .1.4, -200 ■ *200
— .... .... —— .... 600 600

.... .... ---- ---- - - - -1 -

12,324 5.730 46,312 64,366 1,519,185 739,866 1.750,265 4,009,316

120,877 35,390 75,199 231,466 2,402,301 728,668 2.377.967 5,508,936
■- V V?* 1 • - } - ■ . * *

- In addition to above exports* our telegrams to-night also
give us the following amounts of cotton on shipboard, Hot
cleared,-at the ports named. We add similar figuresTfor
New York. , . r /> n? i‘h *4

Jan. 21 at-

New Orleans .

Galveston —
Savannah ...
Charleston. _.
Mobile _ i
Norfolk
New York...
Other ports..

Total 1910.
Total 1909.
Total 1908.

On Shipboard, Not Cleared for—

Great ^
Britain.

7,061
36,978

600

200
6,000

50,839
55,150
87,238

France

1,581
15,477

6,100

‘566

23,658
20,859
22,721

Cer**
many.

■ 2,338
34,903

4",650
"250
3,000

45,141
40,224
86,614

Other
Foreign

9,236
13,553

748

1,100

24,637
38,072
35,385

Coast¬
wise. ! Total.

492
12,630

i",6oc
1,500
17,205

———T
— t

Leaving
Stock.

32,827
17,611
31,023

20,708
113.541

V48
1,000;
12,850
17f205
2,050
0,000

195,199
90,834
106,142
32,440
24,294
18,612
178.723
31,770

177,102
171,916
262,981

678,014
752,502
646,276

Speculation in cotton for future delivery during the past
reek has been very active, with erratic and violent fluCtu-
tions in prices. The upshot has been a net advance for
he week on covering of shorts ind heavy buying by Liver¬
pool and the Continent in liquidating straddles Also there
Las been buying on the theory that after so severe a decline
S that recentlywitnessed, a temporary moderate rally would
iof be altogether surprising.' Spinners have bought “fu-
ures,” some say rather freely, and spot interests have from
ime to time purchased on a more or less liberal scale. ^.The
ipot markets have shown a disposition to Tfesist the down¬
ward movement of futures. OfTate somewhaV more cheer-
ul advices have been received from Europe. Those who
relieve in a further rally assert that the statistical position
_s not unfavorable to such a movement of prices? At thbes
of late the spot sales in Liverpool have increased. Somelobk
for a rather bullish report on the ginning by the Census Bu¬
reau on Monday next. Speculative liquidation has been on
aii enormous scale/rand what is termed the technical situ¬
ation has thus been largely relieved of an overwhelming
burden, a burden which'showed the folly of over-discounting
what were mistakenly regarded as bdlfisK con&tiotas and
also over-staying the market. * Paper profits have7 disap¬
peared like a dream over night. It is to be hoped that this
salutary lesson will not soon be forgotten. As already inti¬
mated, the sweep of prices during the week has been wide
and violent. .Failures in Wall Street have naturally" hot
tended to mend matters, nor has the sharp fall in- the stock
market. Sb far as the actual cdtton is’donefcraed, skinners,
as near as can be gathered, have Still, as‘a rule, been buying
from hand to mouth.*" That is-usually the case when prices
are weak or unsettled. Local, Wall Street, Western and
Southern liquidation, and also at times large selling by spot
interests, together with aggressiveJ sbllin^yfdr a decline by
room1 traders,' have causeia : dembralising breaks In prices
from time to time. Credits have Stood1 the1 strafe ihuch bet¬
ter than had been feared might be theufeake. S^bp orders
have been encountered in large numbers'.^1 Verjf little nfew
business is repbTted. Speculation hits received a staggering
blbWj’one fromwhich it is ndt iikeljPsboU^tbTecbyer. Spmii&s
in most cases seem to feel encouraged to continue the policy
of buying only to supply immediate wants. It is said that
some 10,000 bales or the local stock are to be shipped to
Southern mills by a large Western operator, *but this has had
little or no effect. Meantime the universal belief is that
the next acreage will be very large and that every qffbrt Will
be made to raise the largest cbtton crop in history. To-day
prices advanced on higher cables, generally firm spot mar¬
kets, buying by “Liveipool,1 ‘the Continent,' spot interests,
spinners and commissioh ^houses and covering of shorts.
Spot cotton here has been quiet. Middling uplands closed
at 14.45c., the same as last week.
I*,.' . ■! .-•» • I 4 .1 '-4*k tiU -V •» « "U\ , '

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:
Pair _i;. c.1.50 on
Strict mid. fair .1 30 on
Middling falri LI.10 on
StrkJtgood mid 0.66 on
Good middling....0.44 on
Strict middling...10.22 on

Good mid. tinged.c Even
Strict mid. tinged..0.15 oil
Middling tinged....0.25 OH
Strict low.Mld.ting_0.60oil
Low mid. tinged... 1.50 ofl
Middling stained.. .0.75 off

Middling ’1 .111 __e_ Basis
Strict low. mid 0.25 off
Low middling .0.60 off
Strict good ord--L-1.05 off
Good ordinary 1.75 off
Strict g*d mid. tgd_0.35 on

The official quotation tor middling upland cotton in .the
New York market each day for the past week has been:
Jan. 15 lo Jan. 21— Sat. Mon. Tues. Wed. Thurs. Fri. 4

Middling uplands.... 14.55 14.20 13.85 1440 14.15 14.45
"NEW YORK QUOTATIONS FOR 32 YEARS.

1886.0. 9.31
1885 11.00
1884 -10.68
1883 10.12
1882 12.00
1881 -.11.81
1880--—-42.62
1879. 4- 9.44
ORK.

The total sales of cotton on jthe spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed

1910.C .—-14.45 1902.C 8.31 1894.c... 7.94
1909.- 10.00 1901 9.94 1893 .. 9.62
1908.. 12.10 1900 7,88 1892 ._ 7.62
1907.. 10.80 1899 6.25 1891
1906.. 1898 5.88 1890 -.10.81
1905._ .1-.. 7.15 1897 7.31 1889 ._ 9.94
1904._ 14.60 1896 8.31 1888 ..10.50
1903-- 8.95 1895 5.75 1887 .. 9.50

MARKET AND SALlES AT NEW Y

*

Spot Market
Closed.

Futures
Market
Closed.

■ ( i

Saturday. _
Monday.
Tuesday
Wednesday
Thursday _

Friday-

Total. .-

Quiet, 10 pts. adv—
Quiet 35 pts. dec...
Quiet 35 pts. dec...
Quiet 55 pts. adv
Quiet, 2ffpts. dec._
Qulet, 30 pts. adv- -

Strong
Steady
Firm
Very steady -
Firm ——__

Firm ....
•U* '

Sales of Spot and Contract.
: ir m

Spot.
Con-
sum’n.

Con¬
tract. Total.

f.ooo

■

i

2~,6o6
—

2,600
1,000

250
--•<** "400

,2,500
650

2,500

1,250 —* 5,500
ii o'i.i

6,750
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FUTURES.—The highest, lowest and closing prices atNew York the past week have been as follows:
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THE VISIBLE
made up by cable

SUPPLY OF
and telegraph,

COTTON to-night, as
is as follows. Foreignstocks, as well as the afloat, are this week’s returns, andconsequently all foreign figures are brought down to Thurs¬day evening. But to make the total the complete fig¬ures for to-night (Friday), we add the item of exportsfrom the United States, including in it the exports of Fridayonly.

January 21— 1910.
Stock at Liverpool— bales. 1,068,000Stock at London 5,000Stock at Manchester 70,000
Total Great Britain stock 1,143,000 1,192,000Stock at Hamburg 7,000Stock at Bremen 285,000Stock at Havre 467,000Stock at Marseilles 3,000Stock at Barcelona 8,000Stock at Genoa— 74,000Stock at Trieste 1,000

Total Continental stocks 845,000

Total European stocks 1,988,000 2,042,000 1,684,000 1,665,000India cotton afloat for Europe... 201,000 145,000 105,000 175,000Amer. cotton afloat for Europe-. 359,863 892,018 854,718 891,198Egypt,Brazil,&c.,aflt.for Europe. 45,000 52,000 58,000 66,000Stock In Alexandria, Egypt.229,000 297,000 238,000 245,000Stock In Bombay, India 567,00>) 347,000 471,000 494,000Stock in U. S. ports 855,116 924,418 909,257 1,322,486Stock In U. S. Interior towns 744,871 854,522 543,866 661,359U. S. exports to-day 4,485 39,566 53,645 32,233
Total visible supply 4,994,335 5,593,524 4,917,486 5,552,270Of the above, totals of American and other descriptions are as followsAmerican—

Liverpool stock bales. 983,000 1,016,000Manchester stock 58,000 51,000Continental stock 792,000 803,000American afloat for Europe 359,863 892,018U. S. port stocks 855,116 924,418U. S. Interior stocks 744,871 854,522U. S. exports to-day 4,485 39,566

1909. 1908. 1907.
1,117,000 980,000 822,000

10,000 13,000 11,000
65,000 64,000 62,000

1,192,000 1,057,000 895,000
15,000 18,000 11,000
448,000 318,000 389,000
307,000 203,000 223,000
4,000 4,000 3,000

39,000 29,000 17,000
34,000 34,000 126,000
3,000 21,000 1,000

850,000 627,000 770,000

857,000
51,000
550,000
854,718
909,257
543,866
53,645

738,000
48,000
717,000
891,198

1,322,480
661,359
32,233

Total American
East Indian, Brazil, &c.—

Liverpool stock
London stock
Manchester stock
Continental stock
India afloat for Europe
Egypt, Brazil, &c., afloat
Stock in Alexandria, Egypt
Stock In Bombay, India—

3,797,335 4,580,524 3,819,486 4,410,270
85,000
5,000

12,000
53,000

201,000
45,000
229,000
567,000

101,000
10,000
14,000
47,000
145,000
52,000
297,000
347,000

123,000
13,000
13,000
77,000
105,000
58,000
238,000
471,000

84,000
11,000
14,000
53,000

175,000
66,000
245,000
494,000

Total East India, &c 1,197,000 1,013,000 1,098,000 1,142,000Total American 3,797,335 4,580,524 3,819,486 4,410,270
Total visible supply -4,994,335—

. .t - , — ..—. 5,593,524Middling Upland, Liverpool 7.56d. 5.30d.Middling Upland, New York 14.45c. 10.00c.Egypt, Good Brown, Liverpool-. 14*£d. 8 15-16d.Peruvian, Rough Good, Liverpool 9.75d. 7.75d.Broach, Fine, Liverpool 7 7-16d. 4 15-16d.Tinnevelly, Good, Liverpool 7Hd. 4 15-16d.

4,917,486
6.43d.
11.75c.

5,552,270
5.90d.
11.00c.

10 Md. 10 ll-16d.
11.25d. 9.40d.
13-16d. 5 l-16d.
5Hd. 5^d.Continental imports for the past week have been 103,000bales.

The above figures for 1910 show a decrease from last weekof 5,083 bales, a loss of 599,189 bales from 1909, an in¬
crease of 76,849 bales over 1908, and a decrease of 557,935bales from 1907.

AT THE INTERIOR TOWNS the movement—that is,the receipts for the week and since Sept. 1, the shipmentsfor the week and the stocks to-night, and the same items forthe corresponding period for the previous year—is set outin detail below.
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The above totals show that the interior stocks have de¬
creased during the week 26,565 bales and are to-night 109,651bales less than at the same time last year. The receiptsat 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 showingthe overland movement for the week and since Sept. 1, asmade up from telegraphic reports Friday night. The results
for the week and since Sept. 1 in the last two years are asfollows:

1909-10 ——1908-09January 21—
Shipped— Week.
Via St. Louis 16,760
Via Cairo - n. 966
Via Rock Island _ 1,034
Via Louisville - 13,298
Via Cincinnati 1,355
Via Virginia ports - 3,182
Via other routes, &c 6,218

Since
Sept. 1.
256,881
120,262
13,475
.56,703
28,674
77,477
105,831

Week.
17,095
8,635
1,301
2,086
840

5,978
8,243

Since
Sept. 1.
400,608
221,244
14,448
50,140
30,907
105,435
173,638

Deduct Shipments—
Overland to N. Y. Boston, &c_

Total to be deducted 4,714

.42,813 659,303 44478 996,420

. 2,144 53,942 4,008 95,222
1,024 19,815 564 29,022

. 1,546 25,210 579 19,658
_ 4,714 98,967 5,151 143.902

Leaving total net overland* 38,099 560,336 " 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 netoverland exhibits a decrease from a year ago of 292,182 bales.

In Sight and Spinners'
Takings.

-1909-10-
Since

-1908-09-
Since

Southern consumption to Jan. 21__

Week. Sept. 1. Week. Sent. 1.
131,913 5,527,935 241,858 7,045,916

. 38,099 560,336 39,027 852,518
. 52,000 1,066,000 50,000 946,000

.222,012 7,154,271 330,885 8,844,434.*26,565 661,708 *27,350 740,507

.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.

1908—Jan. 24-.-. 330,393
1907—Jan. 25 372,357
1906—Jan. 26. 180,907
1905—Jan • 27__- -----210,937

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middlingcotton at Southern and other principal cotton markets foreach day of the week.

, : ^

Since Sept. 1— Bales.
1907-08—Jan. 24

— .7,790,7511906-07—Jan. 25 9,373,6101905-06—Jan. 26 7,706,0401904-05—Jan. 27 8,683,252
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Week ending
January 21.

Closing Quotations -for Middling Cotton on—

Sat’day, Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 15 15 15 15 15 15
New Orleans— 15 15 15 15 15 15
Mobile 14 * 14 * 14* _ -1 _ - - - -

Savannah 14 * 14 * 14 5^ 14* 14*
Charleston 14* 14 *
Wilmington
Norfolk 15 15 14 _ _ 14 14*
Boston — _ - 14.45 14.55 14.20 13.85 14.40 14.15
Baltimore 14 H 15 14 H 14 * 14* 14*
Philadelphia — 14.80 14.45 14.10. 14.65 14.40 14.70

Augusta _ _ _.
15 15 14 * 14 * 14* 14*

Memphis 15* 15 * 15* 15* 15* 15*
St. Louis 15 * 15 * 15 * 15* 15* 15*
Houston
Little Rock

14* 14* 14* 14* 14* 14*

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat’day,
Jan. 15.

Monday,
Jan. 17.

Tuesday.
Jan. 18.

Wed’day,
Jan. 19.

Thursd’y,
Jan. 20.

Friday,
Jan. 21.

January—
Range 14.15-.32 13.87-.31 13.57-.88 13.90-.00 13.93 — 14.08 —

Closing 14.24-.26 13.91-.95 13.58-.62 14.09 — 13.98 — 14.27-.30

February—
— @ .40 — @ —

— @ —
— @ —— @ —

— @ —Range
Closing 14.33-.39 13.93-.00 13.60-.65 14.13 — 13.96-.00 14.24-.29

March—
Range 14.36-.64 13.88-.57 13.45-.08 14.00-.32 13.81-.26 14.09-.45

Closing. _— 14.53-.54 14.16-.17 13.79-.80 14.31-.32 14.16-.17 14.42-.43
April—

— @ —
— @ —

— @ — @ —
— @ —Range — @ —

Closing 14.65-.69 14.28-.35 13.91-.92 14.44-.46 14.28-.35 14.54-.58
May—

Range 14.60-.89 14.15-.84 13.69 .33 14.25-.56 14.00-.49 14.31-.66
Closing 14.79-.80 14.41-.42 14.05-.06 14.55.56 14.38-.39 14.61-.62

June—
— @ —Range -

— @ —
— @ —

— @ —
— @ —

— @ —

Closing 14.87-.90 14.49-.55 14.13-.20 14.63-.65 14.45-.55 14.68-.72
July—

Range 14.75-.06 14.32-.02 13.87-.50 14.43-.71 14.14-.62 14.47-.79

Closing 14.96-.98 14.59-.60 14.21-.22 14.71-.72 14.50-.51 14.77-.78

ugust—
Range 14.18 —

— @ —
— @ —

— @ —
— @ —

— @ —

Closing 14.15-.30 13.88 — 13.60 — 13.90 — 13.92 — 14.13 —

September—
Range 13.47-.58 13.05-.36 12.70-.12 13.10-.17 12.88 — 13.12-.20
Closing

October—
13.46-.48 13.24-.25 12.90-.00 13.10-.12 13.23-.25

Range 12.82-.95 12.54.90 12.26-.64 12.61-.75 12.40-.65 12.59-.77
Closing 12.63 — 12.69-.70 12.50-.52 12.68-.70 12.61-.62 12.75 —

December—
Range — @ —

— @ .50 12.28 —
— @ .60 — @ —

— @ —

Glosing
Tone—

— @ — 12.49-.50 12.30-.32 12.53-.55 12.40-.42 12.60-.65

Spot Steady.
Very sty.

Nominal. Nominal. Nominal. Nominal. Nominal.
Options Steady. Steady. Steady. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.—Telegraphic
advices to us this evening from the South indicate that rain
has fallen in most localities during the week, but the precipi¬
tation has been light or moderate as a rule. Temperature
has been higher.

Galveston, Texas.—It has rained on three days of the week,
the precipitation reaching twenty-six hundredths of an inch.
The thermometer has averaged 54, ranging from 42 to 66.
Abilene, Texas.—Dry all the week. The thermometer has

ranged from 28 to 60, averaging 48.
Corpus Christi, Texas.—We have had rain on one day of

the past week, the rainfall being four hundredths of an inch.
Average thermometer 59, highest 74, lowest 44.
Fort Worth, Texas.—We have had a trace of rain on one

day of the week. The thermometer has averaged 51, the
highest being 72 and the lowest 30.
Palestine, Texas.—It has rained lightly on two days of the

week, the rainfall reaching seven hundredths of an inch.
The thermometer has averaged 53, ranging from 34 to 72.
San Antonio, Texas.—Rain has fallen on one day during

the week to an inappreciable extent. The thermometer has
ranged from 38 to 76, averaging 57.
Taylor, Texas.—It has rained on one day of the week, the

precipitation being two hundredths of an inch. Average
thermometer 55, highest 76 and lowest 34.
New Orleans, Louisiana.—We have had rain on one day of

the week, the rainfall reaching ninety-three hundredths of
an inch. The thermometer has averaged 55.
Shreveport, Louisiana.—We have had rain on three days

the past week, the rainfall being one inch and twenty-five
hundredths. The thermometer has averaged 52, ranging
from 32 to 71.

Vicksburg, Mississippi.—There has been rain on three
days of the week, the rainfall reaching ninety-nine hundredths
of an inch. The thermometer has ranged from 32 to 71,
averaging 49.

Helena, Arkansas.—Rain has fallen on two days during
the week, the rainfall reaching two inches and one hundredth.
The thermometer has ranged from 29 to 64, averaging 43.7.
Little Rock, Arkansas.—We have had rain on two days of

the past week, the rainfall reaching one inch and thirty-four
hundredths. The thermometer has averaged 48, the highest
being 64 and the lowest 32.
Selma, Alabama.—There has been rain on two days during

the week, to the extent of forty-eight hundredths of an inch.
The thermometer has ranged from 30 to 67, averaging 44.5.
Madison, Florida.—There has been rain on one day of the

week, the precipitation reaching ninety-two hundredths of
an inch. The thermometer has averaged 59, the highest
being 76 and the lowest 32. I .

Avgusta, Georgia.—It has rained lightly on one day of the
> eek, the rainfall reaching two hundredths of an inch. The
ermometer has averaged 49, ranging from 28 to 71.

Savannah, Georgia.—There has been rain on three days
during the week, the rainfall being four hundredths of an
inch. The thermometer has ranged from 34 to 70, aver¬
aging 52. '
Memphis, Tennessee.—It has rained on two days of the

week, the precipitation reaching ninety-six hundredths of
an inch. The thermometer has averaged 44.1, ranging from
31.2 to 64.2.
Nashville, Tennessee.—There has been rain the past week

to the extent of one inch and twelve hundredths. The ther¬
mometer has ranged from 28 to 60, averaging 44.
„ Mobile, Alabama.—It has rained on two days during the
week, the precipitation reaching forty-eight hundredths of an
inch. The thermometer has averaged 52, the highest being
74 and the lowest 34.
Montgomery, Alabama.—It has rained on two days of the

week, the rainfall reaching sixty-six hundredths of an inch,
and the weather is still foggy, cloudy and threatening. The
thermometer has averaged 49, ranging from 32 to 70.
Charleston, South Carolina.—We have had rain on one day

of the week, the rainfall reaching ten hundredths of an inch.
The thermometer has averaged 51, the highest being 69 and
the lowest 34.
Charlotte, North Carolina.—Planters show no disposition

to sell. It has rained during the week, the precipitation
reaching one inch and forty-eight hundredths. The ther¬
mometer has averaged 45, ranging from 26 to 64.
MEMPHIS COTTON EXCHANGE.—At the annual elec¬

tion for officers of the Memphis Cotton Exchange, held
Jan. 12 1910, the following were elected to serve the ensuing
year: President, W. J. Abston; Vice-Presidents, H. M.
Neely Jr., Jno. R. Flippin Jr. and Geo. W. Fooshe; Treas¬
urer, N. C. Perkins. Board of directors: C. C. Selden, Thos.
A. Goodwin, S. H. Stout, Chas. B. Brooks, Robt. Wilkinson,
I. H. Barnwell and C. A. Lacy. Mr. Henry Hotter was
unanimously re-elected Secretary by the board of directors—
a position he has held continuously since March 15 1881.
EXPORTS OF COTTON GOODS FROM GREAT

BRITAIN.—Below we give the exports of cotton yarn ,

goods, &c., from Great Britain for the month of December,
and since Jan. 1 1909 and 1908, as compiled by us from
the British Board of Trade returns. It will be noticed that
we have reduced the movement all to pounds.

000s
omitted.

Yam db Thread. Cloth. Total of AU.

1909. 1908. 1909. i 1908. 1909. 1908, 1909. 1908.

Jan
Feb....
Mch ...

Lbs.
19,480
19,052
22,013

Lbs.
25,191
22,458
22,595

Yds.
419,123
435,684
492,867

Yds.
528,294
506,125
473,701

Lbs.
78,049
81,133
91,782

Lbs.
98,362
94,272
88,198

Lbs.
97,525
100,185
113,795

Lbs.
123,553
116,730
110,793

1st qr. 60.545 70,244 1,347,674 1,508,120 250,964 280,832 311,509 351,076

April ..
May
June ..

19,605
20,024
20,184

21,357
19,852
18,612

443,149
440,902
430,730

455,220
455,968
429,442

82,523
82,105
80,210

84,757
84,899
79,998

102,128
102,129
100,394

106,114
104,751
98,610

2d qr. 59,813 59,821 1,314,781 1,340,630 244,838 249,654 304,651 309,475

July ...
August.
Sept

22,362
22,020
20,392

21,353
20,686
20,547

575,200
543,871
478,984

522,102
478,272
460,276

107,115
101,280
89,196

97,205
89,049
85,698

129,477
123,300
109,588

118,568
109,735
106.245

3d qr. 64,774 62,586 1,598,061 1,460,650 297,591 271,952 362,365 334,538

Oct
Nov
Dec

21,314
20.451
18,108

19,126
13,517
17,506

515,615
463,326
482,872

455,687
378,952
388,373

96,018
86,280
89,920

84,844
70,557
72,311

117,332
106,731
108,028

103,970
84,074
89,817

4th qr 59,873 50,149 1,461,813 1,223,012 272,218 227,712 332,091 277,861

Total yr 245,005 242,800 5,742,329 5,532,412 1,065,611 1,030,150 1,310,616 1,272,950

Stockings and socks 676 1,048
Sundrv articles 40,659 36,300

Total exports of cotton manufactures 1,351,951 1,310,298

The foregoing shows that there has been exported from
the United Kingdom during the twelve months 1,351,951,000
lbs. of manufactured cotton, against 1,310,298,000 lbs. last
year, or an increase of 41,653,000 lbs.
A further matter of interest is the destination of these ex¬

ports, and we have therefore prepared the following state¬
ments showing the amounts taken by the principal countries
during Dec. and since Jan. 1 for each of the last three years.

Piece Goods—Yards.
(000s omitted.)

December. Jan. 1 to Dec. 31.

1909. 1908. 1907. 1909. 1908. 1907..

East Indies 232,255 145,590 225,847 2,379,897 2,448,612 2,780.230
Turkey, Egypt and Africa 65,180 75,612 55,359 1,007,327 951,565 977,676
China and Japan 37,375 43,662 45,454 686,390 612,187 674,614
Europe (except Turkey) 31,292 21,028 28,675 372,320 296,705 351,798
South America 45,347

34,750
37,695
30,470

43,435
42,443

492,907
352,590

455,210
325,334

587,759
394,322North America

All other countries 36,673 34,316 36,225 430,897 441,195 531,309

Total yards 482,872 388,373 477,438 5,722,328 5,530.808 6,297,708
Total value £6,022 £4,858 £6,372 £68,280 £70,231 £81,049

Yams—Lbs.
(000s omitted.)

Holland 3,370 2,987 3,966 44,083 39,313 47,735
Germany 3,623 3,233 4,624 41,974 42,460 67,082
Other Europe(except Turkey) 2,431 3,027 4,513 39,647 44,208 46,612
East Indies. 2,785 2,032 2,704 37,434 40.254 32,408
China and Japan 41 560 259 5,471 ' 7,227 6,411
Turkey and Egypt 652 1,297 1,025 16,308 15,512 15,059
All other countries 2,436 2,015 1,947 30,321 25,788 25.770

Total pounds 15,338 15,151 19,038 215,238 214,762 241,077
Total value £968 £857 £1,223 £11,822 £12,845 £15.417
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WORLD’S SUPPLY AND TAKINGS OF COTTON.-

Cotton Takings.
Week and Season.

■

1909-10. * 1908-09.

Week. Season. Week. Season.

Visible supply Jan. 14
Visible supply Sept. 1
American In sight to Jan. 21...
Bombay receipts to Jan. 20
Other India snlp’ts to Jan. 20..
Alexandria receipts to Jan. 19..
Other supplyfcto Jan. 19——

-hi' ■

Total supply

4,999,418

195,447
128,000
3,000
16,000
12,000

1,931,022
.7,815,979
1,321,000

84,000
595,000
144,000

5,490,729

303*,53 5
102,000
6,009
29,000
5,000

1,714,982
9,584,941
\ 734,000
123,000
647,000
140,000

5,353,865

4,994,335

11,891,001

4,994,335

5,936,264

5,593,524

12,943,923

5,593,524
Deduct—

Visible supply Jan. 21
^otal takings to Jan. 21 ^— _

Of which American
359.530
264.530
95,000

6.896.666
5.472.666
1,424,000

342.740
248.740
94,000

7.350.399
5.981.399
1,369,000Of which other—

» u’ i r •:

£4inDiaOGB receipts in x^uropc irum jjraziif oinyrna, west liiuics, oct.

INDIA COTTON MOVEIHEN'T FELQM ALL POkTS.-
January 20. 1909-10. 1908-09. 1907-08.

Receipts at— Since Since Since
Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.

Bombay..- 128,000 1,321,000 102,000 734,000 90,000 793.000
‘

•» - h i -.

Exports
from—J|

. * i t

For the Week.
- .......

Since September 1.

Great
Britain.

Conti-
l nent.

Japan
fkCMna Total.

Great
Britain.

Conti¬
nent.

Japan
dk China. Total.

Bombay—*•
’.V * 1909^10.. 6,000 34,000 36,000 76,000 26,000 277,000 293,000 596,0001908-09.. 3,000 37,000 25,000 65,000 10,000 220,000 174,000 404,0001907-08- 6,000 35,000 41.000 8.000 218,000 159,000 385,000Calcutta— ■ * i - \ f V ‘V' * ) <■ ,-'i ■

•

>: W * - >l «' ■

1909-10- 2,000 2,000 2,000 13,000 2.00J 17,0001908-09.. 2,000 2,000 4,000 4.000 13.000 18,000 35,0001907-08.. 1,000 1,000 2;000
# •*

2,000 9,000 1,000 12,000Madras— 4 ^ u 1 t •;..
1909-10.. _ _ — 1,000 1,000 4,000 6,000 1,000 11,0001908-09.. 1,000 __ 1,000 3,000 11,000 2,000 16,0001907-08- t* — V— w-il:- 8,000 .18,000 J_ _'__L .26,000All others—
1909-10.. 16,000 39,000 1,000 56,0001908-09- 1,000 w -Jt 1,666 ; 6;000 60,000 6,000 72,0001907-08—

l-i* Jrtti * >

1.000 3,000 1,000 5,000 8.000 65,000 10,000 83,000
Total all— « . ■

, ; .t
■

.i it -,. > ■.
. % .< - 4 j .■

1909-10 6,000 37,000 36,000 79,000 48,000 335,000 297,000 680.0001908-09.. 4,000 40,000 27,000 71,000 23.000 304,000 200,000 527,0001907-08.. 2,000 9,000 37,000 48,000 26,000 310,000 470,000 506,000
i •j * i

.. .-+ ' * '•

ALEXANDRIA RECEIPTS AND SHIPMENTS-
Alexandria, Egypt,

January 19. 1909-10. 1908-09. 1907-08.

Receipts (cantars)—
This week
Since Sept. 1

115,000
4,462,036

220,000
4,854,225

110,000
5,438.955

Exports (bales)—
This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

To Liverpool
To Manchester
To Continent
To America

Total exports

2,250
7,000
13,000
2,500

97,522
85,834
177,247
45,525

tl0,000
10,250
8,750
2,250

106,752
99,331
160,913
32,170

3,000

11,7 50
.1,500

147,555
130,532
184,503
38,210

24,7 50j406,128 ,31,250 399.166 16,250 500,800

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs'.
The statement shows that the receipts for the week were

115,000 cantars and the foreign shipments 24,750 bales.
MANCHESTER MARKET.—Our report received m bycable to-night from Manchester states that the market is

steady for both yarns and shirtings. The demand for both
yarn and cloth is improving. We give the prices for to-daybelow and leave those for previous weeks of this and last
year for comparison:

1909-10. 1908-09.

8H lbs. Shirt- Coin. 854 lbs. Shirt- Cot.n.328 Cop ings, common \Mid. 32$ Cop ings, common Mid.Txcist. to finest. Upl's Twist. to finest. VpVt
d. d. s. d. s. d. a. d. d. - s. d. s. d. fd.Deo.

10 10H @ 11H 5 6 @10 0 7.94 7 9-16 @ 854 4 754 @8 454 4.86.17 10H t @ 11)4 5 6 @10 0 8.03 754 @ 8 54 4 6 @8 <3 4.8224 10H @ 11M 5 6 @10 0 8.26 754 @ 854 4 6 @8 354 4.9231
Jan.

1014 @ 11H 5 6)4 @10 1 8.50 754 @8 3-16 4 654@8 454 4.99
7 10H 11H 5 6 @10 0 8.18 754 @ 854 4 7 @8 5 5.0714 10 5-16i* n 5 5 @9 10H 7.84 754 @ 8 54 4 8 @8 6 5.1421 10 @ 1054 5 4 @9 9 7.56 754 @ 854 4 9 @8 754 5.30

SHIPPING NEWS.—As shown on a previous page, theexports of cotton from the United States the past week havereached 64,366 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:
NEW YORK—To Liverpool—Jan. 17—Winifredian, 500 TOta* ^500To Manchester—Jan. 15—Terence, 1,358 " 1 358To Bremen—Jan. 19—Prinz Friedrich Wilhelm, 409——IIII” ’409GALVESTON—To Bremen—Jan. 14—Chemnitz, 8,189: Crown ofCastile, 8,356

_ jg 545To Genoa—Jan. 18—Knutsford, 5,501 5*501NEW ORLEANS—To London—Jan. 20—Oxonian, 4,666 4*000To Havre—Jan. 14—Loulslane, 3,887 " 3*887To Bremen—Jan. 19—-Saxon Prince, 6,990._ 6*990To Hamburg—Jan. 14—Illyria, 1,118 ” 1*118To Rotterdam—Jan. 20—Atholl, 329 *339To Antwerp—Jan. 20—Oxonian, 100 " innTo Oporto—Jan. 14—Catalina, 1,527 ” 1 537To Barcelona—Jan. 14—Catalina, 2,950 2*950MOBILE—To Liverpool—Jan. 18—Artist, 4,196 4.*196To Bremen—Jan. 19—Miguel de Larrinaga, 1,614 1 614To Hamburg—Jan. 19—Miguel de Lar inaga, 757 *757

PENSACOLA—To Mancheste —Jan. 15—Manchester Merchant,1,150 1,150SAVANNAH—To Havre—Jan. 17—Bangor, 1,843... 1,843To Antwerp—Jan. 17—Bangor, 200J_ - 200To Trieste—Jan. 15—Eugenia, 751 751NORFOLK—To Rotterdam—Jan. 18—Kurdistan, 25 25BOSTON—To Manchester—Jan. 14—Bostonian, 35 35To Genoa—Jan. 14—Romanic, 1 _w! - 1To Yarmouth—Jan. 14—Boston, 468 468BALTIMORE—To Liverpool—Jan. 17—Templemore, 385 385To Bremen—Jan. 20—Rhein, 1,400 1,400PHILADELPHIA—To Liverpool—Jan. 14—Friesland, 700. 700SAN FRANCISCO—To Japan—Jan. 18—Nippon Maru, 4,007 4,007SEATTLE—To Japan—Jan. 18—Shinano Maru, 1,620 1,620
Total .64.366
The particulars of the foregoing shipments for the week,

arranged in our usual form, are as follows:
Great French Ger- —Oth.Europe— Mex..

Britain.r ports, many. North, South. <fec. Japan.
—. 409 1 .... /.
.... 16,545 5,501
3,887; 8,108 429 4,477

2,371 ....

New York 1,858
Galveston j*;
New Orleans 4,000
Mobile i 4,196
Pensacola 1,150
Savannah
Norfolk
Boston 35
Baltimore 385
Philadelphia 700
San Francisco-_
Seattle

1,843

1,400

200
25

751

468

... 4,007

... 1,620

Total.
2,267

22,046
20,901
6,567
1,150
2,794

25
504

1,785
700

4,007
4,620

64,366
a

MM

Total 12,324 5,730 28,833 654 10,730 468 5,627
The exports to Japan since Sept. 1 have been 34,584from Pacific ports and 200 bales from* New York.
Cotton freights at New York the past week have been as

follows,’quotations being in cents per 100 lbs: .

Liverpool
Manchester
Havre
Bremen.
Hamburg
Antwerp
Ghent, via Antwerp
Reval
Gothenburg 34
Barcelona, direct
Genoa
Trieste
Japan

LIVERPOOL.—By cable from Liverpool we have the fol¬
lowing statement of the week’s sales, stocks, Ac., at that port:

Sat. Mon. Tues. Wed. Thurs. Fri.
14 A ,14 14 ; 14 14 14
12 12 12 12 12 12
18 18 18 18 18 18
18 18 18 18 18 «1822 54 22 54 22 54 22 54 22 54 22 5420 t 20 20 20? 20 20
26 26 26 26 26 26
25 25 25 25 25 25
34 34 34 34 34 .3425 25 25 25 25 25
18 18 18 18 18 18
28 28 28 28 28 28
45 45 45 :.45 45 45

Sales of the week
Of which speculators took..
Of which exporters took

Sales, Americans-

Forwarded -*• .....

Total stock—Estimated
'‘Of which American—Est.i
Total imports of the week....
Of which American

Dec. 31. Jan. 7. Jan. 14.
34,000 45,000 42,000

600 1,000
1,900 2,000 2,000
24,000 36,000 35,000
11,000 8,000 10,000
49,000 94,000 50,000

1,054,000 1,052,000 1,084,000
952,000 ‘ 960,000 ■* 998,000
100,000 100,000 /; 92,000
57,000 78,000 81,000
209,000 189,000 180,000
184,000 158,000 130,000

Jan. 21.
,51.000
’

KOOO
45,000
4,000
70,000

1,068,000
•83,000
56,000
39,000
149,000
99,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, 1
> 12:15 )

P. M. J
Dull. Quiet. Dull.

.

K.
„ t « 1

Good
demand.

i

Steady. Quiet.

Mid. Upl’ds 7.73 7.80 7.61 7.59 ; 7.61 7.56

Sales
Spec.&exp.

9.000
300

7,000
500

6,000
300

12,000 !
500

8,000
m. 600

10,000
« 1,000

Futures.
Market \
opened J

Irregular at
15@20 pta.
decline.

Steady at
11@14 pts.
advance.

Steady at
10@12 pts.
decline.

Steady at
4@6 pts.
decline.

Steady at
4@6 pts.
advance.

Quiet at
8@10 pts.
advance.

Market, 1
4 )
P. M. J

Steady at
954@14
pts. dec.

Easy at
54@454
pts. adv.

Steady at
1554@19
pts. dec.

Steady at
6@1154
pts. adv.

Weak at
1154@1354
pts. adv.

Steady at
10@1254
pts. adv.

The prices of futures at Liverpool for each day are givenbelow. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated. ' 1

The prices are given in pence and 100ths. Thus, 7 53 means 7 53-100d.

Jan. 15
to '

Jan. 21.

Sat. Mon. Tues. Wed. Thurs. Fri.

1254
p.m.

1254
p.m.

1254
p.m.

4
p.m.

1254
p.m.

4
p.m.

125*
p.m.

4
p.m.

12 5*
p.m.

4
p.m.

125*
p.m.

4
p.m.

d. d. d. d. d. d. d. d. d. d. d. d.
January. _ 7 53 62 54 54 54 43 36 40 54 42 43 29 54 38 54 42
Jan.-Feb. 7 53 62 54 54 54 43 36 40 54 42 43 29 54 38 54 42
Feb.-Mch. 7 55 ‘ 64 55 54 44 54 37 54 42 44 45 31 40 43
Mch.-Apr. 7 56 54 65 54 57 54 46 39 44 4554 47 33 42 44
Apr.-May. 7 58 67 59 54 47 41 46 48 49 54 3554 44 54 46 54May-June 7 60 69 6154 50 42 54 47 54 50 54 52 38 47 49-
June-July 7 59 54 69 6154 50 42 54 47 54 51 52 39 47 54 49 54July-Aug. 7 58 54 68 60 54 48 54 4154 46 54 51 52 39 47 54 49 54Aug.-Sep. 7 34 54 44 37 54 25 54 19 25 30 54 30 •* 17 25 27
Sept.-Oct. 6 93 54 03 97 ) 8554 79 54 83 54 89. »■ 88 > 75 84 54 8554Oct.-Nov_ 6 73 82 54 76 54 6554 60 54 63 54 69 54 69 56 66, 68>
Nov.-Dee. 6 63 73 67 54 56 54 52 54 54 80 54 60 54 49 ^ 58 60
Dec.-Jan 6 62 72 66< 55 ■» 50 54 53 54 59 54 69 ^ 48 57 59
Jan.-Feb — 6 6154 71 66 55 5054 •354 5954 59 ,J 48 57 59

BREADSTUFFS.
Friday, Jan, 21 1910.

PricesJfor wheat flour in the local market have been steady
on the whole, with trade dull. There is a noticeable disposi¬tion among not a few in the trade to take a Inore hopefulview of the outlook. Stocks have latterly diminished some¬
what and there is an idea that any change in the situation
after the long-drawn-out stagnation can only be for thiebetter.
The reports from the Southwest have latterly been more
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cheerful. Some mills have resumed grinding. At the
Northwest sales have been rather liberal and the output of
the mills continues largely in excess of that of a year ago.
Rye flour and corn meal have been quiet and steady.
Wheat has declined, owing to increasing liquidation co¬

incident with large receipts, increasing stocks at the North¬
west and favorable crop reports, both domestic and foreign,
aside from those from Argentina. The Argentina newc, how¬
ever, has been to a large extent discounted. Threshing re¬
turns, according to despatches from Buenos Ayres, are
unsatisfactory, and one estimate of the available quantityfor
export is as low as 64,000,000 bushels. But it is strongly,
insisted upon that any decrease in Argentina will be more
than made up by Russia, Australia and India. It is true
that the world’s shipments last week fell off sharply. They
were 8,928,000 bushels, against 10,368,000 in the
previous week. On the other hand, however, they
were about a million bushels larger than those for
the same week last year. There is a growing belief
that the world’s crops are considerably larger than those of
last year. In fact, the London “Statist” puts the total at
3,592,000,000 bushels, against 3,251,000,000 last year, or
an increase during the present season of 341,000,000 bushels.
Foreign markets have latterly declined rather sharply.
Minneapolis flour interests have been selling in Chicago.
The crop outlook in Oklahoma and Texas is said to be very
favorable. Flour prices at the West have been declining.
At times there has been a pretty good domestic demand from
millers at the Northwest, blit the whole situation, viewed
from the standpoint of supply and demand, is regarded by
many as indicating that some further recession in prices is
not improbable. Whether such a prognostication is to be
realized remains to be seen. It is felt that from time to
time there may be sharp upward turns, owing to the over¬
doing of the short side, just as some time ago there were
sharp reactions from over-speculation for a rise. But specu¬
lation has shrunk to small proportions. Large operators
formerly very bullish, hold aloof. It is felt that whatever
there may be bullish in the situation has been largely dis¬
counted. Bull speculation has received a sharp check in
cotton and stocks and the general public is not buying
wheat. To-day prices advanced on light offerings, strong
cables, reports of a larger cash demand and covering of
shorts.
DAILY CLOSING PRICES OFWHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red winter, f. o. b 130 130 129 128 129 130
May delivery in elevator 118% 117% 116 % 116% 117 118%
July delivery in elevator 110 % 109 % 108% 108% 108 % 109%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wad. Thurs. Fri.
May delivery in elevator 111% 110% 109 108% 109% 110%
July delivery in elevator 102% 101% 100% 100% 100% 101%
September delivery in elevator 98 % 97 % 96 % 96 % 96 % 97 %
Indian corn futures in the local market have in the main

been nominal. At the West speculation has been active,
with prices irregular. For a time early in the week the drift
of prices was downward, owing to heavy liquidation and
selling by cflsh interests and bears, who were encouraged by
the weakness in wheat. Also, country offerings increased
for a time and cash prices weakened. On the decline,how¬
ever, large commission houses bought. The country offer¬
ings diminished at the lower prices. Leading shorts cov¬
ered freely and prices rallied. To-day prices advanced on
unfavorable reports concerning corn that has not been husked,
commission-house buying and covering of shorts.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn 75 74 % 73 % 72 % 73 % 74 %
May deUvery in elevator 78 % 78 76 % 76 % 77 77 %

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator 68% 68% 67% 67% 68% 68%
July delivery in elevator 68 % 68 67 % 67 % 67 % 68 %
September delivery in elevator 68 % 67 % 66 % 67 67 % 68 %
Oats for future delivery in the Western market have been

more or less irregular, but with the trend of prices in the
main towards a lower basis, owing to depression in other
cereals. At times, too, the offerings from the country have
been larger. This has had a depressing effect upon the cash
market, as well as upon futures. Elevator interests have
been conspicuous in the selling, and there has been rather
heavy liquidation for account of commission houses. There
is a belief among many that very large amounts of oats are
being held back in the country, and that sooner or later they
must be marketed. To-day prices advanced on the recov¬
ery in wheat and corn, commission-house buying and cover¬
ing of shorts.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Natural
white 53%-55% 53%-55% 53%-55% 52 %-55 52%-55 53 -55%

White
Clipped 54 -58 54 -58 54 -58 53 %-57 53%-57 54 -57%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues Wed. Thurs. Fri.
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
The following are closing quotations:

Winter, low grades.-..$4 40®
Winter patents 5 75®
Winter straights - 5 50®
Winter clears - 5 00®
Spring patents 5 50®
Spring straights 5 30@
Spring clears 4 50@

FLOUR.
$4 60
6 15

Kansas straights, sack.55 15(
Kansas clears, sacks— 4 30 (
City patents. 6 80(
Rye flour 3 90 (
Graham flour 4 50 (
Corn meal, kiln dried. _

35 40
4 65
7 10
4 60

3~35

GRAIN.
Wheat, per bushel—
N. Duluth. No. 1 31 24 %
N. Duluth, No. 2 1 22 %
Red winter, No. 2—f.o.b. 1 30
Hard winter, No. 2 1 24 %

Oats, per bushel— Cents.
Natural white 53 @ 55 %
White clipped 54 @57%
Mixed Nominal

Corn, per bushel— Cents.
No. 2 mixed elev. 74%
No. 2 yellow f.o.b. Nominal
No. 2 white f.o.b. Nominal

Rye, per bushel—
No. 2 Western f.o.b. 84
State and Jersey Nominal

Barley—Malting 75 @80
Feeding, c.i.f.,N.Y. Nominal

The statements of the'movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:
Receipts at— Flour. 1 Wheat. Com. Oats. Barley. Rye.

Chicago ....
Milwaukee..
Duluth
Minneapolis.
Toledo
Detroit
Cleveland ..
St. Louis...
Peoria
Kansas City.

Tot.wk.’lO
Samewk. '09
Same wk. ’08

Since Aug. 1
1909-10...
1908-09. __
1907-08...

bbls.imbs.
130,285
44,450
13,760

245
613

46,340
78,000

bush. 60 lbs.
161,000
68,200
524,138

2,308,950
25,500
3,299
13,407

392,854
8,000

609,000

bush. 56 lbs.
2,046,250

6,600

349,040
40,900
30,121
119,217
744,700
299,766
398,200

bush. 32 lbs.
1.058,400

58,500
140,121
378,560
29,250
12,917
46,980
385,600
189,700
87,000

bushASlbs.
326,700
110,500
30,331
513,560

6,250
62,400
46,600

bu.56 lbs.
19,000
6,000

36,278
64,540
2,000

13,000
15,400

313,693
283,434
299,208

4,114,348
2,264,684
4,276,467

4,034,794
3,236,792
6,262,398

2,387,028
2,674,054
3.398,354

1.096,341
1,612,195
1,640,461

156,218
92,579
195,178

10,907,291
10,731,072
9,173,930

165,677,483
158,607,325
144,371.308

79,632,541
67,826,137
94,695,875

10,071,993
92,286,490
99,228,506

45,800,505
52,825,110
43,047,925

4,374,435
4,261,665
4,428,467

Total receipts of flour and grain at the seaboard ports for
the week ended Jan. 15 1910 follow:

Receipts at—
New York •.

Boston

Flour,
bbls.

127,635
42,787
7,000
56,140
31,256
4,284
14,156

. Wheat,
bush.

200,400
100,246
364,000
18,294
17,637
12,644
1,200

10,000

Corn,
bush.

237,375
135.240

Oats,
bush.

335,500
72,225

Barley,
bush.

21,675
4,195

Rye,
bush.
16,100

Portland, Me
Philadelphia
Baltimore
Richmond
New Orleans *
Galveston
Mobile

21,393
437,741
45,398
727,200
133,000
11,000
1.526

70,787
45,310
79,818
85,200

1,000
2,577

2,000
15.467

8,480
4,987
23,000

262

Montreal 79,096
507,000

29,975 31,143
St, John 39,000

Total week 1910.
Since Jan. 11910..
Week 1909..
Since Jan. 11909..

319,725
748,271
241,909
589,741

1,310,517
2,716,745
1,169,649
2,466,289

1,749,873
4,069,390
1,084,872
2,738,321

758,077
1,433,781
735,265

1,695,376

60,590
169,208
80,784
253,861

33,567
59,180
10.345
15.346

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Jan. 15 1910 are shown in the annexed statement:

Wheat, Com, Flour, Oats, Rye, Peas, Barley,
Exports from-— bush. bush. bbls. bush. bush. bush. bush.

New York .. 123,246 93.284 35,648 1,100 9,144
Portland, Me_.
Roston

.. 364,000

. 312,049
7,000
4,695
23,000

— -----

Philadelphia .. .. 88,000 _ — — - — - —

Baltimore 745,627 9,226 ------ -----

New Orleans . . 177,000 10,400 - ----- -----

Newport News. . , _ _ _ ----- -----

Galveston .. 180,000 9,500 ----- — — — — ^

Mobile 11,000 8,480 262 ----- -----

St. John, N. B. ._ 507,000 23,000 39,000

Total week.. ..1,394,295 1,206,911 130,949 40,362 9,144
Week 1909 — 1,996,004 1,369,062 219,446 18,875 18,609 21,570 8,577

The destination of these exports for the week and since
July 1 1909 is as below:

Flour Wheal Com
Since Since Since

Week July 1 Week' July 1 Week July 1
Exports forweek and Jan.15. 1909. Jan. 15. 1909. Jan. 15. 1909.
since July l to— bbls. bbls. bush. bush. bush. bush.

United Kingdom... 82,986 3,176,282 1,287,252 37,307.250 313,429 4,527,503
Continent 20,717 1,237,635 104,043 19,556,156 818,382 6,467,553
So. & Cent. Amer.. 5,056 460,071 3,000 216,919 38,000 437,234
West Indies 22,045 776,208 3,675 37,100 1,143,409
Brit. No. Am. Cols. 145 76,797 _ 32,991
Other Countries 126,483 99,630 17,841

Total 130,949 5,853,476 1,394,295 57,183,630 1,206,911 12,626.531
Total 1908-09— 219,446 6,439,511 1,996,004 81,426,392 1,369,062 14,615,810
The world’s shipments of wheat and corn for the week

ending Jan. 15 1910 and since July 1 1909 and 1908 are shown
in the following:

Wheat. Com.

Exports. 1909-10. 1908-09. 1909-10. 1908-09.

Week
Jan. 15.

Since
July lr

Since
July 1.

Week
Jan. 15.

Since
July 1.

Since
July 1.

North Amer.
Russian ....
Danublan _.

Argentine _.

Australian...
Oth. countr's

Bushels.
2,421,000
2,008,000
568,000
256,000
512,000

3,344,000

Bushels.
92,046,000
130,200,009
12,93 >,000
15,088,000
7,852,000
30,952.000

Bushels.
120,241,700
38,902,000
23,504,090
31,835,000
11,144,009
7,858,000

Bushels.
1,081,000
442,000
765,000
638,000

Bushels.
12,638,000
10,530,000
12,953,000
57.837,000

Bushels.
13,955,400
8,631,500
14.809.500
43.111.500

Total .... 9,109,000 289,074,000 233.574,709 2,926,000 93,961,000 80,507,900

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

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Jan. 15 1910..
Jan. 8 1910..
Jan. 16 1909..
Jan. 18 1908..

Bushels.
21,680,000
20,000,000
15,760,099
25,080,000

Bushels.
6,720,000
7,520,000
6,130,099
8,880,000

Bushels.
28,400,000
27,520,000
21,320,099
33,950,000

Bushels.
5,695,009
5,835,00)
4.250,009

b 3,520,000

Bushels.
5.100,000
5,950,000
3,485,000
3,800,000

Bushels.
10,795,000
11,815,000
7,735,000
7,320,000
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The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Jan. 15 1910, was as follows:

AMERICAN GRAIN STOCKS.

New York
“ afloat

Boston

Wheal,
bush.

. 1,221,000
40,000
434,000

Com,
bush.

718,000

264,000
9,000

2,211,000
1,253,000
320,000
58,000

Oats,
bush.

1,169,000
185,000

Rye,
bush.

41,000

6,000
1,000

119,000

Barley,
<■ bush.
226,000
" 9,000
1,000Philadelphia

Baltimore
New Orleans .

- 232,000
. 703,000

12,000

52,000
150,000
131,000Galveston. 121,000

Buffalo
“

. afloat
. 3,202,000
. 4,623,000

575,000 143,000 780.000
Toledo

. 756,000 174,000 84,000 18,000“ ' afloat 104,000
Detroit

“

afloat ..

. 368,000
369,000

288,000 74,000 81,000

Chicago .. . 3,031,000 2,627,000
138,000

71,000
893,000
616,000
86,000
416,000

2,680,000
527,000

1,255,000
1,044,000
165,000
572,000
706,000
173,000

64,000
49,000
40,000
247,000
6,000

Milwaukee
..

Duluth
..

Minneapolis .

St. Louis
.

Kansas City

. 315,000

. 2,571,000
. 3,598,000
. 1,619,000
. 2,582,000

20,000
614,000
750,000
74,000

Peoria
. ' is’ooo 4,000

Indianapolis.. 329,000

Total Jan. 15 1910. .26,248,000 10,642,000 9,542,000 819,000 2,474,000Total Jan. 8 1910. .27,077,000 9,408,000 10,367.000 795,000 2,591,000Total Jan. 16 1909. .48,704,000 7,210,000 10,353,000 928,000 4,443,000
CANADIAN GRAIN STOCKS.

Wheat, Corn, Oats, Rye, Barley,
bush. bush. bush. bush. bush.Montreal . 198,000 32,000 378,000 55,000Fort William . 2,167,000

“ afloat. . 160.000
Port Arthur. . 2,606,000
Other Canadian *

_ 7.596.000

Total Jan. 15 1910..12,727,000 32,000 378,000 55,000Total Jan. 8 1910.. 8,538,000 39,000 434,000 102,000Total Jan. 16 1909.. 6,341,000 30,000 181,000 80,000
* Includes 3,171,000 bushels In Duluth and Buffalo elevators and 1,063,000 bushelsafloat in Canadian harbors.

SUMMARY.
Wheal, Corn, Oats, Rye, Barley,
bush. bush. bush. bush. bush.American 26,248,000 10,462,000 9.542,000 819,000 1 247,400Canadian 12,727,000 32,000 378,000 55,000

Total Jan. 15 1910.-38,975,000 10,494,000 9,920,000 819,000 302,400Total Jan. 8 1910.-35,615,000 9,445,000 10,801,000 795,000 2,693,000Total Jan. 16 1909..55,045,000 7,240,000 10,534,000 928,000 4,523,000Total Jan. 18 1908.-47,226,000 4,923,000 8,898,000 768,000 5,541,000Total Jan. 11 1908..47,881,000 4,771,000 8,498,000 897,000 5,780,000Total Jan. 19 1907..45,459,000 7,272,000 12,231,000 ' 1,726,000 2,922,000

THE DRY GO^DS TRADE.
New York, Friday Night, Jan. 21 1910.

In the primary cotton goods market trading has been com¬
paratively light, unsettled conditions in the raw material
market inducing conservatism among both buyers and
sellers. Numerous offers by the former below current levels
have been reported, but with few exceptions manufacturers
appear to have refused concessions on contracts on the groundthat the recent declines in cotton futures have had no in¬
fluence on prices they have to pay for spot cotton. Business
in heavy cotton cloths especially has been unsatisfactory.In jobbing houses more activity was noted, owing to thearrival of many merchants from various sections of the
country who took advantage of the special buyers’ excur¬sions. While trade among local jobbers cannot be called
brisk, leading houses report a better demand for seasonable
lines, the steady call for prompt shipment of all merchandise
due being a noteworthy feature. Owing to the recent slumpin cotton, buyers have continued to press for lower prices,without, however, much success; the fact that, even at the
recently established levels, prices of goods generally are stillbelow the basis of 14c. cotton, largely explains the firm atti¬tude. of jobbers in the face of declines in cotton futures.
Cotton yarns have ruled dull, with prices of stock yarnseasier. The higher price schedule recently adopted bySouthern spinners does not seem to have been adhered to
generally; the unsettled raw material market has been an
adverse factor. Underwear and hosiery have moved steadilyand in better volume for fall and spring, numerous out-of-town buyers now in the market applying themselves morefreely; prices are firmly held with an upward tendency, butreliable authorities state that this week’s report of an agree¬ment among manufacturers to further advance prices 25%should be taken with reserve. The principal dress goodscorporations have opened new staple and fancy lines for fall1910. The prices named are not as high as had been ex¬
pected; initial orders are said to be generally satisfactory.The men’s wear market shows considerable irregularity andunsettlement, owing to keen competition and price-cuttingon certain new fall lines.
DOMESTIC COTTON GOODS.—The exports of cottongoods from this port for the week ending Jan. 15 were 1,772packages, valued at $153,520, their destination being to thepoints specified in the table below:

New York to Jan. 15.
Great Britain
Other Europe
China
India
Arabia
Africa
West Indies
Mexico
Central America
South America
Other Countries

Total

1910 1909-
Since Since

Week. Jan.1. Week. Jan.1.
. 27 133 17 86

4 19 38 42
- - - - _ 2,051

722
136 2,233 2,233

18 175 344 344
. 614 1,027 863 1,840
. 11 46 68 101
. 124 228 713 890
. 560 1,531 1,333 1,798
. 414 657 264 514

.1,772 3,952 5,873 10,621

The value of these New York exports since Jan. 1 has been
$289,405 in 1910, against $583,051 in 1909.
In the market for domestic cottons conditions have shown

little change except that in some quarters, notably among
jobbers, business improves somewhat as a result of the in¬
creased attendance of buyers; orders for the most part have
been for prompt and near-by delivery. Prices have held
steady; occasional concessions are reported on spot lots,
but sellers are firm on goods to be made. Staple prints have
not shown much activity, but a slightly better inquiry devel¬
oped for wash fabrics. Bleached goods have been quite
steady, with a light movement, and a fair demand continued
for ginghams, while napped goods for fall have been well
patronized. Drills and sheetings have ruled rather quiet.Export trade generally has shown no improvement. In the

Erint cloth market trading during the week was light, bothuyers and sellers apparently awaiting developments in the
cotton situation; prices of regulars and standard wide goodsshow no change, being quoted at 43^c. and 6c. respectively.WOOLEN GOODS.—Some of the largest domestic manu¬
facturers opened lines of staple and fancy dress goods forfall 1910; on certain fabrics prices show an advance of about
5%, while others remain unchanged compared with last
season’s close. Buyers have operated quite freely on the
new lines of staples and on some fancies, especially whereprices have been considered attractive. Outside of thebusiness done on fall goods shown by leading producers,the primary market has been quiet. On some lines of men’s
wear the market is much unsettled by competition and price-
cutting, which has developed since the opening of new fall
lines; the largest producer, for instance, announced a reduc¬
tion of 5c. a yard on heavy-weight serges after a competitorhad named a price below the former’s opening; many buyers,therefore, are holding off until th§ situation becomes more
settled. In other directions the buying of staples has beenwell maintained.
FOREIGN DRY GOODS.—A better demand was in evi¬

dence during the week for imported woolen and worsted
goods, especially for the fall season. Linen importers havebeen busy with shipments and have received additional
orders for dress and housekeeping linens for prompt delivery;jobbers are sorting up spring and summer stocks and dis¬
patching their road salesmen; prices of damasks and manylines of dress linens on new contracts have been further ad¬
vanced about 5%. Trade in burlaps was light; prices re¬main unchanged, with an easy undertone, however, reflect¬
ing the lower market at Calcutta.
Importations and Warehouse Withdrawals of Dry Goods.The importations and warehouse withdrawals of dry goodsat this port for the week ending Jan. 15 1910 and since
Jan. 1 1909, and for the corresponding periods of last year,
were as follows:
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State City ptwnvrm,
News Items.

Arizona-New Mexico.—Congress Takes Action on Statehood
BiU.—The bill providing for the conversion of these two
territories into separate States was passed by the House on
Jan. 17. The measure now goes before the Senate.
Birmingham-North Birmingham, Ala.—“Greater Birming¬

ham” BiU Declared Constitutional by Supreme Court.—The
“Greater Birmingham” bill under which North Birmingham
and other municipalities wer6 to become a part of Birming¬
ham on Jan. 1 1910 has been declared constitutional by the
State Supreme Court. Sec V. 89, p, 1363.
Glenwood Springs, Colo.—Water Plant Bonds Voted.—An

election held Jan. 4 resulted in a vote of 124 “for” to 78
“against” a proposition to issue $125,000 bonds for a munici¬
pal water plant. A temporary injunction restraining the
issuance of these bonds was granted by Judge Lewis of the
United States Circuit Court on Dec. 30 1909 in an action
brought by the Glenwood Springs Light & Water Co. A
full hearing of the case will be had before Judge Lewis on
Feb. 7.
North Carolina.—Gift of Repudiated Bonds to Rhode Island

Returned to Donors.—The Rhode Island Legislature has
passed a resolution providing for the return to the Committee
of Bondholders of the donation recently made to that State
of repudiated special tax bonds of the State of North Caro¬
lina. See V. 90, p. 179. An amendment was also made to
the Act passed in 1909 (Chapter 448, Laws of 1909) which
compelled the acceptance of such gifts and the bringing of
suit, when necessary, to establish the title to the same.
The Act as amended provides that the acceptance of such
gifts shall lie 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 gift is repealed.

Bond Proposals and Negotiations this wed
&&Y6 been as follows:
Aberdeen Independent School District (P. O. Aberdeen),

Brown County, So. Dak.—Bond Offering.—Proposals were
asked for until yesterday (Jan. 21) for $75,000 high-school¬
building bonds at not exceeding 5% 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-annually at the Aberdeen National Bank In Aber¬
deen. Maturity 20 years. The result of this offering was not known to
us at the hour of going to press.

Alhambra, Los Angeles County, Cal.—Bond Election.—
We see it stated that a $100,000 park bond election will be
held Feb. 7.

Alleghany County (P. O. Sparta), No. Caro.—Price Paid
for Bonds.—The price paid for the $19,000 6% 4-22-year
(serial) court-house bonds disposed of on Dec. 28 1909 to
C. A. Webb & Co. of Asheville (V. 90, p. 180), was $19,500,
or 102.631. Denomination $1,000. Date Feb. 14 1910.
Interest annual.

Aliquippa School District (P. O. Aliquippa), Beaver
County, Pa.—Bond Election.—An election will be held Feb. 15
to vote upon a proposition to issue $45,000 4>£% new school¬
building bonds.
Alliance City School District (P. O. Alliance), Stark

County, Ohio.:—Bond Offering.—Proposals will be received
until 12 m. Jan. 24 by Edwin W. Diehl, Clerk of the Board
of Education, for the $120,000 4% school-building bonds
voted on Dec. 11 1909. (V. 89, p. 1683.)
Authority Sections 3991 and 3992, Revised Statutes. Denominations,

$500, $1,000 and $2,000, Date March 1 1910. Interest semi-annual.
Maturity $5,000 yearly from 1925 to 1930 inclusive, $10,000 in 1931 and
$20,000 yearly from 1932 to 1935 inclusive. Certified check on a bank in
Alliance for $500 is required.

Alton, Madison County, Ill.—Bond Election Proposed.—
Reports state that the Park Commission has recommended
to the City Council that an election be held to vote on the
question of issuing $25,000 park bonds.
Anderson School City (P. O. Anderson), Ind.—Purchasers

of Bonds.—The purchasers of the $75,000 bonds disposed of
on Dec. 30 1909 (V. 89, p. 1612) were J. F. Wild & Co.
of Indianapolis. The price paid was par for 3.65s.Denomination $1,000. Date July 15 1909. Interest semi-annual.
Maturity part yearly from 1914 to 1919 inclusive.

Archer County Common School District No. 1, Tex.—
Bonds Registered.—Bonds of this district amounting to
$20,000 were registered on Jan. 14 by the State Comptroller.
They carry 5% interest and mature in 40 years, but are
subject to call after 5 years.
Areola School District, Madera County, Cal.—Bond Sale.—

The $4,000 6% school-building bonds offered on Jan. 5
(V. 90, p. 63) were purchased by James H. Adams & Co. of
Los Angeles at 100.25 and accrued interest. Denomination
$400. Date Sept. 20 1909. Interest annual.
Arkansas City, Desha County, Ark.—Bond Election.—An

election will be held in February, it is stated, to vote upon a
proposition to issue $55,000 water-works extension bonds.
Arp Independent School District (P. O. Arp), Smith

County, Tex.—Bond Sale.—Bonds to the amount of $4,000
were recently disposed of to the State Permanent School
Fund at par and accrued interest. They carry 5% interest,
mature in 40 years, and were registered on Jan. 5 by the State
Comptroller.
Ashland, Jackson County, Ore.—Bond Offering.—Propos¬

als will be received until 8p.m. Feb. 1 by M. F. Eggleston,
City Recorder, for the following 6% coupon street-paving
improvement (assessment) bonds:
$8,690 Fourth St. bonds. Denomination $500 except one bond of $190.

Date Oct. 1 1909.
24,668 Main St. bonds. Denomination $500 except one bond of $168.

Date Nov. 1 1909.
Authority Section 2730, Chapter 5, Bellinger & Cotton’s Codes. Interest

semi-annually at the City Treasurer’s office. Maturity 10 years, subject to
call on any interest-paying date after one year.' Certified check for 5%
of bonds bid for, payable to the City of Ashland, is required. Purchaser to
pay accrued interest.

Purchasers of Bonds.—The purchasers of the $50,000 5%
refunding water-debt bonds of 1889, the sale of which was
mentioned in V. 89, p. 1612, were E. H. Rollins & Sons of
Chicago and Morris Bros, of Portland. The bonds were sold
on April 7 1909 and brought 102.166.
Athens, Henderson County, Tex.—Bonds Registered.—The

State Comptroller on Jan. 7 registered the $30,000 5%
20-40-year (optional) water-works bonds voted (V. 89,
p. 945) on Sept. 28 1909.
Attleboro, Mass.—Bond Sale.—An issue of $15,000 4%

coupon water loan 1908 bonds was disposed of on Jan. 20
to Estabrook & Co. of Boston at 101.65 and accrued int.
Denomination $1,000. Date Jan. 1 1910. Interest semi-annually at the

City Trust Co. In Boston. Maturity $2,000 yearly on Jan. 1 from 1912 to
1918 inclusive and $1,000 in 1919.
A list of the bids received follows:

Estabrook & Co., Boston 101.65
E. M. Farnsworth & Co 101.58
Blake Bros. & Co 101.26
Blodget, Merritt & Co 101.14
The above bidders are all of Boston.

Adams & Coi_
R. L. Day & Co
Merrill, Oldham & Co
Baker, Ayllng & Co__.

101.011
100.789
100.779
100.20

Bainbridge (Town), Chenango County, N. Y.—Bond Sale.
—The $14,000 4% gold town-hall-construction bonds de¬
scribed in V. 89, p. 1494, were sold on Dec. 20 1909 at par
to the First National Bank of Bainbridge, representing local
investors.
Maturity $1,000 yearly on Jan. 1 from 1915 to 1928 Inclusive, subject to

call at any interest-paying period upon 60 days’ notice.

Baltimore, Md.—Bond Sales in 1909.—Following is a
complete list of the bonds put out by this city during the
year 1909:
Amount. Purpose. Int Rate Maturity. Purchaser. Price.
$500,000 Fire-House.. 4% June 1 1957] •
500,000 Annex Imp. 4% June 1 1954IJ. S. Bache & Co.
500,000 School 4% June 1 1957}^ and Lawrence
250,000 Conduit 4% Dec. 1 1958J Bamum & Co 105.052
36,000 do 3)4 % Jan 1 19281
396,000 Water 3J^% Jan. 1 1943Commissioners of
745,400 Burnt DIst. 3)4% June 1 1954J Finance par.

*1,667,800 Sewer 3J^% Oct. 1 1980 Sundry persons&flrms.93&lnt.
• Included In this amount is $750,000 out of an issue 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 above is given as a matter of record and to make the

record complete we include in the list those bonds also the
sales of which have already been reported in the “Chronicle.”
Bangor, Me.—Temporary Loan.—A loan of $8,500, due in

6 months, has been negotiated with the Eastern Trust &
Banking Co. of Bangor at 4>^% discount.
Baudette, Beltrami County, Minn.—Bond Sale.—Issue of

$20,000 water and $5,000 sewer 6% bonds were awarded on
Oct. 5 1909 to the Commercial Investment Co. of Duluth at
par.
Denomination $1,000. Date Sept. 1 1909. Interest semi-annual. Ma¬

turity Sept. 1 1929.
Angelina County Common School District No. 4, Tex.—

Bond Sale.—The $1,200 5% bonds registered by the State
Comptroller on Dec. 4 1909 (V. 89, p. 1553) have been sold.
Maturity Aug. 9 1919.
Bond Offering.—Proposals will be received until to-day

(Jan. 22) for $700 5% bonds.
Denomination $70. Date Aug. 9 1909. Interest annual. Maturity

Aug. 9 1919. J. T. Maroney is County Judge.
Angleton Independent School District (P. O. Angleton),

Brazoria County, Tex.—Bonds Registered.—The State Comp¬troller registered the $17,000 5% 20-40-year (optional) bonds
mentioned in Y. 89, p. 1683, on Dec. 27 1909.
Ansley School District No. 44 (P. O. Ansley), Custer

County, Neb.—Bond Offering.—Proposals will be received
until 2 p. m. Feb. 10 by A. F. Pinkley, Director, for a $17,-
000 4^% coupon school-building and equipping bond.Authority Sections 11318 to 11339 Cobbey Annotated Statutes of 1907.Date Feb. 2 1910. Interest annually In Lincoln, Neb. Maturity Feb.1930. Certified check for $500, payable to C. L. Housel, is required,other bonded or floating debt. Assessed valuation, $188,144.

No

Beaumont Improvement Navigation District, Jefferson
County, Tex.—Bonds Registered.—The State Comptroller
registered the $498,000 5% 10-40-year (optional) couponbonds mentioned in V. 89, p. 869, on Dec. 21 1909.
Bedford City, Bedford County, Va.—Bond Offering.—

Proposals will be received by W. R. Abbot Jr., City Attorney,
for the $100,000 5% hydro-electrical-power-plant construc¬
tion bonds mentioned in V. 89, p. 1612. Authority vote of
176 to 4 at election held Jan. 4. Maturity 10 to 30 years.
Big Stone Gap, Wise County, Va.—Bond Sale.—We are

advised that the $4,000 sewer, $4,000 town-hall and jail and
$22,000 street and sidewalk 5% bonds, bids for which were
rejected on Dec. 4 1909 (V. 89, p. 1553), have been dis¬
posed of.
Birmingham, Ala.—Bond Election Proposed.—There is

talk of holding an election to vote on the question of issuing
$100,000 bonds for the construction of a crematory and a
plant for the manufacture of paving material.
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Blair School District No. 29 (P. O. Blair), Washington

County, Neb.—Bonds Voted.—An election-held Dec. 2 1909
resulted in favor of a proposition to issue $1,500 5% school¬
building bonds. Maturity 5 years. The vote was unani¬
mous.

Boone County (P. O. Lebanon), Ind.—Bond Sale.—The
$200,000 4% coupon court-house bonds described in V. 90,
fi., 123, were sold on Jan. 15 to the Indiana Trust Co. ofndianapolis at 103.675. Bids were also received from the
Fletcher National Bank, the Gavin Payne Co. and JosephT. Elliott & Sons, all of Indianapolis; the Citizens’ State
Bank of Jamestown, Farson, Son & Co. of Chicago and Breed& Harrison of Cincinnati. Maturity $10,000 each six
months from May 15 1911 to Nov. 15 1920 inclusive.
Boulder County (P. O. Boulder), Colo.—Bonds Proposed.—There is talk of issuing $500,000 bonds. The Clerk informs

us, however, that the question of issuing these bonds cannot
be decided before the next general election in November.
Bovina Common School District (P. O. Bovina), ParmerCounty, Tex.—Bonds Voted.—A recent election, it is re¬

ported, resulted in favor of a proposition to issue $12,000
school-building bonds. The vote was unanimous.

Brady Township (P. O. Bryan), Williams County, Ohio.—Bond Sale.—The $5,000 4^% coupon highway-improvementbonds described in V. 90, p. 123, were sold on Jan. 12 to
Otis & Hough of Cleveland at 101.76 and accrued interest.
Following are the bids:
Otis & Hough, Cleveland._$5,088 00
New First N. Bk., Colum.. 5,083 00
Well, Roth & Co., Cln 5,054 50
Maturity $500 yearly on March 1

Hoehler & Cummings, Tol.$5,051 50
Ohio Savings Bank & Trust
Co., Toledo 5,025 50

from 1911 to 1920 Inclusive.

Brawley, Imperial County, Cal.—Bond Offering.—Pro¬
posals will be received up to and including Feb. 5 for the
$44,000 5^% gold coupon water-works bonds. Authority,
vote of 78 “for” to 32 “against” at election held Dec. 28
1909. Denomination $1,000. Date Jan. 1 1910. Interest
semi-annually in Brawley. Maturity Jan. 1 1930, with
privilege of prior payment. Bonds are exempt from all
taxes. Certified check (or cash) for 5% of bid, payable tothe “City of Brawley,” is required.
Brownwood, Brown County, Tex.—Bond Sale.—It is re¬

ported that the $20,000 5% 40-year coupon water-works-
extension bonds described in V. 89, p. 1684, have been
awarded to Weil, Roth & Co. of Cincinnati.
Bucyrus, Crawford County, Ohio.—Bond Sale.—It is re-

Eorted that the $16,000 43^% coupon street-improvementonds described in V. 90, p. 63, were awarded on, Jan. 7 to
Breed & Harrison of Cincinnati at 102.195. Maturity $1,000each six months from Sept. 1 1910 to Sept. 1 1913, $500 on
March 1 and $1,000 on Sept. 1 from 1914 to 1919 inclusive.
Chelsea, Mass.—Loan Offering.—Proposals will be re¬

ceived until 12 m. Jan. 25 by Thomas B. Frost, City Treas¬
urer, for the following loans:
$100,000 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 StatesTrust Co. in Boston. Maturity Feb. 1 1960. Certified check for
2% of bonds bid for is required. „ The bonds will be ready fordelivery about Feb. 18 1910.

90,000 notes issued in anticipation of taxes. Denomination of notes tosuit purchaser. Maturity Nov. 21 1910. Certified check for$1,000 required.
The above loans are exempt from taxation. They will be certified to asto their genuineness and legality by the United States Trust Co. of Boston.Certified checks In the above amounts must be drawn on a national bankor trust company Incorporated under the laws of Massachusetts.

Cherokee, Crawford County, Kan.—Bonds Voted.—An
election held Jan. 11 resulted in favor of a proposition toissue $6,000 6% water-works-extension bonds. Maturitypart yearly from 1914 to 1920 inclusive.

Cheviot, Hamilton County, Ohio.—Bond Sale.—The three
issues of 5% coupon bonds aggregating $3,500 described in
V. 90, p. 123, were sold on Jan. 10 to the Atla-s National Bank
of Cincinnati at 106.77—a basis of about 4.166%. The fol¬
lowing bids were received: ' . . •

Atlas Nat. Bank, Clncin $3,737 00
Seasongood & Mayer, Cln._ 3,736 60
First Nat. Bank, Cleveland 3,697 00
Ohio Sav.Bk.&Tr.Co., ToL 3,662 75
PAn offer was also received from the' First National Bank of Cheviot. All

Otis & Hough, Cleveland._$3,642 00
Well, Roth & Co., Clncin.- 3,642 00
New First Nat. Bank, Col_ 3,621 00

bidders offered accrued interest In addition to their bids.1919. Maturity Dec. 7

Chicago, HI.—Sales for the Year 1909.—During the year1909 this city sold two issues of bonds aggregating $1,700,000.The sale of one of these issues we have already reported inthese columns. See V. 88, p. 1385. The other issue, which
was made in order to pay judgments, bears 4% interest andamounts to $200,000. They are serial bonds, dated July 11909, and were sold at 100.77 to the First Trust & SavingsBank of Chicago.
The sales of short-time tax warrants in 1909 were as fol¬

lows: $2,550,000 43^% and $2,140,000 3% school warrants,due in from 30 to 90 days; and $6,962,920 corporate taxwarrants due in one year. These warrants are issued in
anticipation of taxes and form no part of the city’s consti¬tutional debt.

Cincinnati, Ohio.—Bond Sales in 1909.—During the year1909 this city disposed of $4,717,375 general bonds and
$378,168 59 assessment bonds. We give below a descriptionof all the general bonds put out in 1909, including also theissues the sales of which we have already reported:

$5,000 Cutter St. bath-house bonds datedlDec. 15 1908, payableDec. 15 1928.
2.500 Garrard Ave. extension bonds dated Jan. 15 1909, payableJan. 15 1914.
15,000 bonds to pay for condemned property on south side of CrossLane, dated Jan. 15 1909, payable Jan. 15 1914.25/000 bonds for removing landslides from streets, gutters and side¬walks, dated Feb. 1 1909, payable Feb. 1 1910.500 Worth St. extension bonds dated April 1 1909, payable April 11910.
13,000 roadway grading and paving (city’s portion) bonds dated April 11909, payable April 1 1911.
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 11909, payable May 1 1939.
100,000 street-resurfacing bonds dated June 2 1909, payable June 2 19108,000 Hunt St. Improvement (city’s portion) bonds dated June 1 1909,payable June 1 1929.
1,675 street-opening bonds dated June 15 1909, payable June 15 1919.4,500sewer right-of-way bonds dated June 15 1909, payable June 151919. \
74.500 street and sewer (city’s portion) bonds dated July 15 1909, pay¬able July 15 1949.398,500street 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, University of Cin¬cinnati, dated July 15 1909, payable July 15 1949.-1,899,000 street-Improvement (city’s portion) bonds dated July 15 1909,payable July 15 1929.
13,000 Jerome St. (city’s portion) Improvement bonds dated Aug. 11909, payable Aug. 1 1929.
115,000 street-improvement (city’s portion) 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 (city’s portion) bonds dated Sept. 11909, payable Sept. 1 1929.
9,000 Summer St. Improvement bonds dated Sept. 1 1909, payableSept. 1 1949.
31,000 street-Improvement bonds dated Oct. 1 1909, payable Oct. 11929.
2,000 Price Hill Branch Library Improvement bonds dated Oct. 1 1909,payable Oct. 1 1929.
4.500 Grandln Road bonds dated Oct 1 1909, payable Oct. 1 1929.35,000 Inwood Park Improvement bonds dated July 30 1909, payableJuly 30 1919.

100,000 hospital bonds dated Sept. 15 1909, payable Sept. 15 1959.25,000 park-improvement bonds dated Sept. 1 1909, payable Sept. 11949.
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.151909, payable Sept. 15 1949.
15,000 McMillan St. Improvement bonds dated Oct. 15 1909, payableOct. 15 1949.
3,000 Woodbridge Place extension bonds dated Oct. 15 1909, payableOct. 15 1929.
1.500 Chapel St. Improvement bonds dated Oct. 15 1909, payableOct 15 1929.
10,000 Mohawk Place llft-brldge bonds dated Nov. 1 1909, payableNov. 1 1939.
135,000 hospital bonds dated Nov. 1 1909, payable Nov. 1 1929.3,000 Pearl St. playground bonds dated Nov. 15 1909, payable Nov. 151914.

700 Beech Grove Ave. extension bonds dated Dec. 1 1909, payableDec. 1 1949.
4,000 Donham Ave. extension bonds dated Dec. 1 1909, payable Dec. 11949.
17.500 sewer-constructlon bonds dated Dec. 15 1909, payable Dec. 151924.
3.500 Scholl’s Lane extension bonds dated Dec. 15 1909, payableDec. 15 1929.
All of the above issues bear 4% interest.
Clairton, Allegheny County, Pa.—Price Paid for Bonds.—We are advised that the price paid for the $25,000 43^%

coupon funding bonds awarded on Dec. 20 1909 (V. 89,
p. 1684) to J. S. & W. S. Kuhn of Pittsburgh was 101.50.Denomination $1,000. Date Jan. 1 1910. Interest semi-annual.Maturity $5,000 yearly on Jan. 1 from 1915 to 1919 inclusive.

Clayton, Jefferson County, N. Y.—Price Paid for Bonds.—The First National Bank of Clayton paid par for the $18,000
4% 1-18-year (serial) bridge bonds, the sale of which was
mentioned in V. 90, p. 180. Denomination $1,000. DateMarch 1 1909. Interest annual.

Cleveland, Ohio.—Bond Offering.—Proposals will be re¬
ceived until 12 m, Feb. 18 by H. B. Wright, City Auditor,for the $275,000 4% coupon water-works-refunding bondsmentioned in V. 90, p. 180.
Denomination $1,000. Interest from March 1 1910, payable semi¬annually at the American Exchange National Bank in New York City.Maturity March 1 1921. Certified check on a national bank for 5% of bondsbid for, payable to the City Treasurer, is required. Purchaser to pay ac¬crued interest. Bids must be made upon blanks furnished by the CityAuditor.

Bond Sales in 1909.—During the year 1909 this
city sold bonds aggregating $634,000. Among thebonds disposed of were $76,000 street 5s dated May 11909 and due from 1910 to 1913, taken by the SinkingFund Commissioners of Cleveland School District at par.The other issues awarded last year have already been referred
to in these columns.

Coalinga School District, Fresno County, Cal.—Price Paid
for Bonds.—We are advised that the price paid for the $60,-000 6% school-building bonds awarded on Jan. 4 to C. E.
Woodside & Co.of Los Angeles was 106.845 and not 106.833,
as reported in Y. 90, p. 180. The bonds are dated Dec. 17
1909 and mature $5,000 yearly on Dec. 17 from 1910 to
1921 inclusive.

Ooffeyville School District (P. O. Coffeyville), Mont¬
gomery County, Kan.—Description of Bonds.—We are ad¬
vised that the $32,000 5% building bonds awarded to the
First National Bank of Coffeyville at 104.796 (V. 89, p. 1684)
are dated Nov. 1 1909. Denomination $1,000. Interest in
January and July. Maturity Nov. 1 1934.
Comanche, Comanche County, Tex.—Bonds Registered.—The State Comptroller registered $5,000 5% 20-40-year(optional) sewer bonds on Jan. 12.
Cookeville, Putnam County, Tenn.—Bonds Voted.—An

election held Dec. 31 1909 resulted in favor of a propositionto issue $30,000 5% 20-year railroad-aid bonds. The vote
was 274 “for” to 8 “against.”
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Cottage Grove, Lane County,^Ore.—Bonds Not Sold.—
No bids Were received on Jan. 3 for the $100,000 5% 25-year
gold coupon gravity-water-system bonds described in V. 90,
p. 63. ft is said that the ordinance calling for bids did not
distinctly provide for a sinking fund for the payment of
principal and interest but called for a tax levy in case the
revenue from the system proved insufficient.
Gonconully, Okanogan County, Wash.—Description of

Bonds.—We are advised that the $5,500 water-works bonds
recently sold to the State of Washington at par (V. 90, p.
123), carry interest at the rate of 6%, payable semi-annually
in January and July.
Denomination $500. Maturity 20 years, subject to call at any time.
Cousort Bayou Drainage District, Jefferson County, Ark.

—Price Paid for Bonds.—The Mercantile Trust Co. of St.
Louis paid par and accrued interest for the $35,000 6%
drainage-ditch bonds, the sale of which was mentioned in
V. 90, p. 63. The bonds were awarded to the trust company
on May 15 1909. Denomination $500. Date July 1 1909.
Interest semi-annual.
Cozad, Dawson County, Neb.—Bonds Not Yet Offered.—

No date has been set for the sale of the $35,000 water-works
and $5,500 electric-light 5% 5-20-year (optional) bonds
voted on Sept. 25 1909 (V. 89, p. 870). The record of the
issue was forwarded to the State Auditor on Dec. 25 1909
so as to secure his approval.
Dade County (P. O. Miami), Fla.—Bonds Voted.—The

proposition to issue the $150,000 funding and road-improve¬
ment bonds mentioned in V. 89, p. 1439, was favorably voted
upon Jan. 3.
Dallas County Common School District No. 32, Tex.—Bond

Offering.—The $6,000 5% 10-year bonds registered on Oct.
26 1909 by the State Comptroller (V. 89, p. 1295) are now
being offered for sale. Denomination $100. Date Sept. 15
1909. Interest annually in April.
Deaf Smith County (P. O. Hereford), Tex.—Bond Offer¬

ing.—W. H. Russell, County Judge, will receive bids at any
time for $125,000 4% coupon court-house bonds.
Authority, Article 877, Revised Statutes of 1895, as amended; also

vote of 308 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
from taxes. Official notice states that the county has never defaulted in
the payment of any Interest or other obligation and that there Is no litiga¬
tion pending or threatened wherein the legality of this Issue can be ques¬
tioned.

Delano, Wright County, Minn.—Bond Sale.—On Jan. 10
the $2,500 water-tower and tank bonds described in V. 90,
p. 124, were awarded to Kane & Co. of Minneapolis at 100.10
and accrued interest for 5s. The other bidders follow:
F. E. Magraw, St. Paul for 5HslU. M. Stoddard & Co., Minn for 6s
Security Tr. Co., St. Paul for 5 Hs I State Bank of Morgan for 6s
Union Inv. Co., Minn for 6s |
Maturity $500 yearly on Jan. 1 from 1921 to 1925 inclusive, subject to

call after Jan. 1 1915.

Delta, Fulton County, Ohio.—Bond Sale.—This village
sold $4,000 43^% water-works-extension bonds on Dec. 18
1909 to M. E. Read at 103.4375—-a basis of about 3.45%.
Denomination $500. Date Oct. 1 1909. Interest semi-annual. Matur-

ty $1,000 yearly from 1911 to 1914 Inclusive.
Dodge County (P. O. Mantorville), Minn.—Bonds Author¬

ized—At an adjourned session of the Board of County Com¬
missioners held Oct. 18 1909 a resolution was adopted pro¬
viding for the issuance of $40,000 5% 1-10-year (serial)
bonds for the construction of Judicial Ditch No. 1 in Dodge
County and Judicial Ditch No. 2 in Dodge and Steele coun¬
ties. The County Auditor writes us under date of Dec. 31
1909, however, that “although one ditch is completed and
the other well underway, work will not be resumed until next
spring.” He further states that it is expected that litigation
to test the legality of the proceedings in the establishment of
the ditches will be commenced in the District Court and
carried to the Supreme Court, which will further delay the
work. The county has no debt at present.
Du Bois County (P. O. Jasper), Ind.—Bond Sale.—An

issue of $68,000 4% 1034-year (average) court-house bonds
was awarded on Dec. 15 1909 to Breed & Harrison of Cin¬
cinnati for $68,025, the price thus being 100.036.
Denomination $500 and $700. Date Dec. 15 1909. .Interest semi¬

annual.

Duluth Independent School District (P. O. Duluth),
Minn.—Bond Offering.—Proposals will be received until
7:30 p.m. Feb. 4 by Chas. A. Bronson, Clerk of the Board
of Education, for $100,000 434% coupon school-building
bonds. These bonds are part of the issue of $200,000 voted
(V. 90, p. 63) on Dec. 21 1909.
Denomination $1,000. Date Feb. 1 1910. Interest semi-annually at

the American Exchange National Bank In New York City. Maturity 30
years, subject to call after 20 years. Certified check for 1% of amount
bid is required. Official notice states that the district has never defaulted
In the payment of principal or interest.
Duquesne, Allegheny County, Pa.—Bonds Proposed.—

This borough is considering the advisability of issuing
$20,000 water and $35,000 building coupon bonds.
East Cleveland School District (P. O. East Cleveland),

Cuyahoga County, Ohio.—Bond Sale.—The $100,000 434%
20-year coupon school bonds described in V. 90, p. 124, were
sold on Jan. 17 to the Cleveland Trust Co. of Cleveland at
108.07—a basis of about 3.915%.
East Palisade Irrigation District (P. O. Palisade), Col.—

Bond Sale.—Henry Wilcox & Son bought $15,000 6% irri-
gation-plant-completion bonds on Dec. 22 1909 at 95.
|M0Denomlnatlon $500. Date Jan. 1 1910. Interest semi-annual. Ma¬
turity part yearly from 11 to 20 years.

Edmonds, Snohomish County, Wash.—Bond Election.—
Reports state that an election will be held Feb. 8 to vote
on the question of issuing bonds to construct a system of
irunk sewers to cost about $17,000.
El Campo Independent School District (P. O. El Gampo),

Wharton County, Tex.—Bonds Registered.—On Jan. 10
1^4,000 5% 10-20-year (optional) bonds were registered by
nhe State Comptroller.
Ellisville, Miss.—Bonds Defeated.—According to reports

the question of issuing $20,000 sewerage-system bonds was
defeated at an election held Jan. 10.
El Reno, Canadian County, Okla.—Bond Offering.—Pro¬

posals will be received until Jan. 26 for the $50,000 city-hall,
$20,000 fire-station and $10,000 water-works 5% 20-year
bonds mentioned in V. 90, p. 64. Certified check for $2,000
is required. J. A. La Bryer is Mayor.
Elsinore Union High School District, Riverside County,

Cal.—Bond Sale.—This district, it is stated, has awarded an
issue of $40,000 bonds to N. W. Halsey & Co. of San Fran¬
cisco at 100.0878.

Fallon, Churchill County, Nev.—Bonds Not to he Re¬
advertised.—The City Clerk advises us that the $35,000 5%
gold coupon water-works bonds offered without success on
Sept. 15 1909 (V. 89, p. 871) will not be re-advertised for sale.
Fall River, Mass.—Sales in the Year 1909.—During the

calendar year ending Dec. 31 1909 this city sold $542,250
bonds and negotiated $539,000 temporary loans. While,
with a few exceptions, we have already reported these loans,
we reprint the list below so that our records may be kept
complete.
Amount. Purpose.
$177,250 Municipal
50,000 Sewer
85,000 School
100,000 Playgr’nd'
60,000 School
25,000 Highway
15,000 Municipal
15,000 School
15,000 Municipal

Amount. Discount.
$100,000 *3.02%
100,000 3.05%
25,000 3.50%
100,000 2.85%

’09

Int. Date.
3 X % Mch 1 ’09
3H% do
3^% May 1
3^% July 1
3 H % do
3H% June 1 ’09 10 yrs
3H% July 1 ’09 10 yrs
4% Sept.l
4% "

Matur.
10 yrs
30 yrs
(ser.)

’09 30 yrs
20 yrs

(ser.)’09
Nov. 1 ’09 10 yrs
Temporary Loans.

Maturity.
Nov. 17 1909
Oct. 27 1909
Mch. 19 1909
Nov. 2 1909

Amount.
$50,000
50,000
39,000
75,000

Purchaser. Price.
Estabrook & Co. 102.099
C. E. Denlson&Co. 105.317
Kountze Bros. 101.17
Blake Bros. & Co. 100.44
do do 100.44

Estabrook & Co. 101.01
do do 100.26

N. W. Harris & Co. 104.74
Blodget,Merritt&Co 104.27

Discount. Maturity.
2.97% Oct. 27 1909
3.00% Oct. 18 1909
3.00% Oct. -18 1909
3.25% Oct. 26 1909

* And 75 cents premium.
Favola County (P. O. Batesville), Tex.—Bond Offering—

This county is offering at par and accrued interest the $12,-
000 4% gold coupon road and bridge bonds which failed to
sell (V. 89, p. 1295) on Oct. 10 1909.
Festus, Jefferson County, Mo.—Bond Sale.—The $8,000

5% electric-light-improvement bonds offered on Dec. 20 1909
and described in V. 89, p. 1613, have been sold to the Citi¬
zens’ Bank of Festus.

Fisher|County (P. O. Roby), Tex.—Bond Sale.—The $65,-
000 5% 10-40-year (optional) court-house bonds voted in
Aug. 1909 and registered on Dec. 2 1909 by the State Comp¬
troller (V. 89, p. 1554), have been taken by the contractor,
W. C. Whitney of Beaumont.
Floyd County (P. O. New Albany), Ind.—Bond Offering.—

Bids for the $210,000 4% coupon funding bonds to be of¬
fered at 4 p. m. Jan. 27 must be made on blank forms
furnished by the County Auditor. For other details of
bonds and terms of offering see V. 89, p. 1613.
Fort Bend County (P. O. Richmond), Tex.—Bonds Voted.

—The election held Jan. 4 resulted in favor of the proposition
to issue the $150,000 4% road bonds mentioned in V. 89,
p. 1554. Details of bonds and date of sale will be decided
later by the Commissioners’ Court.
Fort Worth, Tex.—Bond Election.—Papers state that

an electionjwill be held January 25 for the purpose of voting
on a proposition to issue an additional $100,000 for school
buildings.
Franklin County (P. O. Winchester), Tenn.—Bonds De¬

feated.—According to reports, an election held Jan. 3 re¬
sulted in the defeat of a proposition to issue $200,000 good-
road bonds.
Bonds Withdrawn from the Market.—It is further stated

that $100,000 Middle Tennessee Normal School bonds,
which were being offered for sale, have been withdrawn from
the market, as this county did not secure the school.
Gilmer Independent School District (P. O. Gilmer), Up¬

shur Comity, Tex.—Bond Sale.—The $9,000 5% 5-20-year
(optional) bonds registered on Nov. 23 1909 (V. 89, p. 1496)
by the State Comptroller, were sold recently to the First
National Bank of Gilmer.

Glendale, Hamilton County, Ohio.—Bond Election.—It is
reported that an election will be held Jan. 25 to vote
on the question of issuing $75,000 bonds for a sewer system
and disposal plant.
Grand Forks, No. Dak.—Bonds Voted and Sold.—The

following 4% 1-20-year (serial) bonds were authorized at an
election held Nov. 22 1909:
$75,000 paving (city’s portion) bonds carried by a vote of 243 to 16.
16,000 water-works-system (city’s portion) bonds carried by a vote of
. 236 to 20.
25,000 lighting-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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Grand Rapids, Wood Gounty, Wis.—Bond Offering.—Proposals will be received until 12 m. Jan. 25 by the Boardof Public Works, Frank Pomainville, Chairman, for thefollowing 4 >6% coupon bonds: $20,000 water-works-

improvement and extension bonds, $30,000, funding bonds
ana $15,000 general street-improvement bonds.
Date Jan. 1 1910. Maturity from Jan. 1 1920 to Jan. 1 1929. Certifiedcheck for 3% of bonds bid for Is required. These bonds were offered withoutsuccess as 4s on Oct. 14 1909. See V. 89, p. 1100.
Greene County (P. O. Catskill), N. Y.—Bond Offering —Judson A. Betts, County Treasurer, will offer $30,000 4%coupon court-house and jail bonds at public auction at10 a. m. Feb. 1.
Denomination $1,000. Date Feb. 1 1910. Interest semi-annually at theCounty Treasurer’s office. Maturity 310,000 on Feb. 1 in each of theyears 1929, 1930 and 1931. Bonds are exempt from taxes.
Grimes County Common School District No. 1, Tex.—Bonds Registered.—The State Comptroller on Jan. 10 regis¬tered $11,500 5% 10-20-year (optional) bonds.
Guthrie, Okla.—Bond Sale.—The four issues of 5% 25-yearcity improvement bonds, aggregating $125,000, describedin V. 89, p. 1685, were sold Jan. 11, it is stated, to C. E.Denison & Co. of Cleveland for $127,727, the price thusbeing 102.181.
Hamburg Union Free School District No. 1 (P. O. Ham¬

burg), Erie County, N. Y.—Bond Offering.—Proposals will
be received until 7p.m. Feb. 7 by the Board of Education
at the office of A. L Stratemeier, Clerk, for $45,000 4% gold
bonds.
Denomination $1,500. Date Jan. 1 1910. Interest annually at theHanover National Bank in New York City. Maturity $1,500 yearly onJan. 1 from 1911 to 1940 inclusive. Certified check, cash deposit or bankdraft for 2% of bonds bid for is required.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Hamilton, Ohio.—Bond Sale.—On Jan. 18 twelve issues of

4sewer bonds, aggregating $16,859 10, were disposed ofto the Ohio Savings & Trust Co. of Toledo for $17,160 35—the price thus being 101.786.
Hamler, Henry County, Ohio.—Bond Offering.—Proposalswill be received until 12 m. Jan. 24 by J. A. Jackman, VillageClerk, for $8,333 50 5% coupon Randolph and Marion streets

improvement assessment bonds.
Authority, Sections 6i and 95, Municipal Code, and Sections 2703 and2707, Revised Statutes. Denomination $833 35. Date Nov. 15 1909.Interest annually at the Village Treasurer’s office or at the Henry CountyBank in Hamler. Maturity $833 35 yearly on Nov. 15 from 1910 to 1919inclusive. Bonds are exempt from taxes. Certified check for $250, pay¬able to the Village Treasurer, is required. Purchaser to pay accruedInterest.

Harper Independent School District (P. O. Harper),Gillespie County, Tex.—Bond Sale.—The $1,400 5% school-house-completion bonds mentioned in V. 89, p. 1100, havebeen bought by the State Permanent School Fund at par andaccrued interest. Maturity Aug. 1 1949, subject to call after
Aug. 1 1929. They were registered by the State Comptroller
on Jan. 5.
Harrietstown Union Free School District No. 1 (P. O.Saranac Lake), Franklin County, N. Y.—Bond Sale.—On

Jan. 18 $18,000 1-18-year (serial) coupon or registered school¬
building bonds dated July 1 1909 were awarded to Geo. M.
Hahn & Co. of New York City at 100.77 and accrued interest
for 434s- The following bids were received for 4}^s:
Geo. M. Hahn, New York.$18,138 6011. W. Sherrill, Poughkeep_$18,030 60W. N. Coler & Co., N. Y._ 18,076 00 Adams & Co., New York. 18,005 00E. Seymour & Co., N. Y_ 18,051 001Denomination $1,000. Interest is payable at the Adirondack NationalBank in Saranac Lake in New York exchange.
Harris County (P. O. Houston), Tex.—Bonds Offered byBankers.—Of the $500,000 434% road and bridge bondsmentioned in V. 89, p. 1296, $150,000 are being offered toinvestors by E. H.. Rollins & Sons of Chicago.
Denomination $1,000. Date Oct. 10 1909. Interest semi-annually atthe County Treasurer’s office in Houston. Maturity Oct. 10 1949, subjectto call after Oct. 10 1919.
Harris County Common School District No. 14, Tex.—Bond Sale.—The State Permanent School Fund recentlypurchased at par and interest $4,000 5% 20-year bondswhich the State Comptroller registered on Jan. 5.
Harris County School District No. 25, Tex.—Descriptionof Bonds.—The $16,000 school-building bonds voted onNov. 17 1909 (V. 89, p. 1439) carry 5% interest, payableannually on April 10. Denomination $400. Maturity 40

years, subject to call after 20 years.
Hawkins County (P. O. Rogersville), Tenn.—Bond Offer¬ing.—Proposals will be received until 1p.m. Jan. 28 by J. R.Sanders, Secretary Board of County Commissioners, for$40,000 434% coupon road and bridge bonds.Authority Cnapter 518, Acts of 1907. Denomination $1,000. DateAug. 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. Certifiedcheck for $1,000, payable to the Secretary of the Board of Commissioners,is required. These bonds were offered on Dec. 17 1909 (V. 88, p. 1440),but the bids received on that day were considered too low.
Herrick, Gregory County, S. D.—Bond Sale.—C. H. Dillon

of Yankton has purchased from $8,000 to $10,000 of the 7%water-works bonds offered on Sept. 25 1909 and describedin V. 89, p. 796. Maturity Oct. 1 1929, subject to callafter Oct. 1 1919.
’ High Point, Guilford County, No. Caro.—Bond Sale.—On
Jan. 12 the $30,000 5% 30-year gold coupon water and sewer-
system-extension bonds described in V. 88, p. 1686, were sold
to Seasongood & Mayer of Cincinnati at 103.666 and accrued
interest—a basis of about 4.77%. Following are the bids:

Seasongood & Mayer, Cin_$31,100 00
N. W. Harris & Co., N. Y_s31,077 90
Woddin, McNear & Moore,
Chicago 30,963 00

Homes. Bk., Greensboro. 30,937 50
Western-German Bk., Cin. 30,931 15
Weil, Roth & Co., Cin 30,830 10
A. J. Hood & Co., Detroit 30,682 00
Secur.Tr.Co.,Spartanburg. 30,616 70
Thos, J. Bolger Co., Chic. 30,606 50

C.E.Denison & Co.,Clfeve_$30,411 75
Ulen, Sutherlin & Co.,Chic 30,351 00
Devitt, Tremble At Co.,
Chicago 30,317 00

Chas. H. Coffin, Chicago.. 30,301 00
Otis de Hough, Cleveland- 30,200 00
Farson, Son & Co., Chic. 30,152 50
E.H.Rollins & Sons, Bos. 30,021 90
S. A. Kean & Co., Chicago 30,600 00
John Nuveen dt Co., Chic-530,000 00

x Received too late to be considered, a Less $750 for expenses, b Less$450 for expenses. With the exception of the last two, all bidders offeredaccrued interest in addition to their bids.

Hollywood, Los Angeles County, Cal.—Bond Offering.—Proposals will be received until Jan, 26, it is stated, for$100,000 bonds. •

Homerville, Clinch County, Ga.—Bonds Voted.—The
$8,000 sclliool-building bonds mentioned in V. 90, p. 180,
were unanimously voted, it is stated, on Jan. 15.
Hubbard County (P. O. Park Rapids), Minn.—Bond Sale.

—During Nov. 1909 the Union Investment Co. of Minneapo-list purchased $33,000 5% funding bonds at 101 and accrued
interest. ,

Denomination $2,200. Date Dec. 1 1909. Interest semi-annual. Ma¬turity part yearly from 1910 to 1925 inclusive.

Hudson, Columbia County, N. Y.—Bond Sale.—We are
advised that the Hudson City Savings Institution of Hudson,offering par, was the successful and only bidder on Jan. 17for the following 4% bonds described in Y. 90, p. 180:
$5,000 public-school refunding bonds. Maturity Feb. 1 1920.8,900 judgment refunding bonds. Maturity on Feb. 18 as follows: $900In 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.—BondSale.—The $4,000 4^% 11-14-year (serial) bonds offered on

Jan. 10 (V. 90, p. 125) were awarded, it is stated, to Jas. H.Adams & Co. of Los Angeles at 100.8375.
Humboldt School District (P. O. Humboldt), AllenCounty, Kan.—Bonds Voted.—An election held Jan. 3 re¬

sulted in favor of a proposition to issue $18,000 5% buildingbonds. Maturity $2,000 yearly from 1911 to 1919 inclusive.
Huntington, Suffolk County, N. Y.—Bond Offering.—

Attention is called to the advertisement elsewhere in this
Department of the offering on Jan. 27 of $18,000 5% 1-9-year
(serial) road-improvement bonds. For other details of
the bonds and terms of offering, see V. 90, p. 181.
Hyde Park, Norfolk County, Mass.—Bond Offering.—Proposals will be received until 8 p. m. Jan. 25 by GideonH. Haskell, Town Treasurer, for $30,000 4% coupon sewer¬

age bonds.
Denomination $1,000. Date Oct. 1 1909. Interest semi-annually atthe New England Trust Co. in Boston. Maturity $3,000 yearly on Oct. 1from 1910 to 1919 inclusive. Bonds are exempt from taxes in Massachus¬etts and will be certified as to genuineness by the City Trust Co. of Boston,which will further certify that the legality of the issue is approved by Storey,Thorndike, Palmer & Thayer of Boston, a copy of whose opinion will bedelivered without charge to the purchaser.
Jamestown School District (P. O. Jamestown), Chautau¬

qua County, N. Y.—Bonds Voted.—On Jan. 4 this district
voted to issue $100,000 bonds.
Jeanerette School District (P. O. Jeanerette), Iberia

Parish, La.—Bonds Authorized.—A resolution has been
passed providing for the issuance of $20,000 5% high-school¬
building bonds. Denomination $500.
Kern County (P. O. Bakersfield), Cal.—Bond Offering.—

Proposals will be received until 10 a. m. Feb. 7 by I. L.
Miller, Clerk of the Board of Supervisors, for $400,000 4)4%
coupon court-house-building bonds.
Authority 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. Certi¬fied check for 5 % of amount bid, payable to the Chairman of the Board,. Isrequired. Official circular states that there is no controversy or litigationpending or threatened affecting the corporate existence or boundaries: titleof present officials to their offices, or the validity of these bonds
Kiowa Gounty School District No. 15, Kans.—Bond Sale.

—During December 1909 the State of Kansas purchased
$850 5% school-house bonds at par. The bonds are dated
Oct. 30 1909 and mature part yearly on July 1 from 1919 to
1922 inclusive, but are subject to call at any interest-paying
period.
Kirkland Independent School District (P. O. Kirkland),

Childress County, Tex.—Bond Offering.—Further details
are at hand relative to the offering of the $8,000 5% coupon
building bonds mentioned in V. 89, p. 1368. Proposals will
be received at any time by J. M. Wilder, Secretary of theBoard of Education.
Denomination $100. Date Sept. 1 1909. Interest annually in Kirkland

or In Austin. Maturity Sept. 1 1949, subject to call after Sept. 1 1919.Bonds are exempt from taxes. Certified check for 2% of bid, payable toto C. W. Furr, President, is required. Assessed valuation 1909, $259,000.
Klamath County School District No. 1, Ore.—Bond Sale.—

On Jan. 3 McCoy & Co. of Chicago were awarded the $20,000
6% coupon school-building bonds described in V. 90, p. 64.The price paid was 108.06. Maturity April 1 1929, subjectto call after ten years.
Krebs, Okla.—Bonds Voted.—A proposition to issue $50,-000 5% water-works bonds due Feb. 1 1935 carried by avote of 93 to 63 at an election held Jan. 15.
Lamesa Independent School District (P. O. Lamesa),Dawson Gounty, Tex.—Bond Sale.—The State Permanent'

School Fund has been awarded $10,000 5% 15-20-year(optional) bonds which were registered by the State Comp¬troller on Jan. 5. The price paid was par and accrued in¬
terest.

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



Jan. 22 l&LG.] THE CHRONICLE 253

Lancaster, Lancaster County, Pa.—Bond Offering.—Pro¬
posals will be received until 12 m. Feb. 2 by J. H. Rathfon,
City Comptroller, for $65,000 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-annually at the City Treasurer’s office. Maturity 30
years, subject to call after 20 years. Bonds are exempt from tax to holder,
the city agreeing to pay all taxes levied. Certified check for 2% of amount
of bonds bid 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. 1 1910. Interest annually at the Town Treasurer's
office or at the First National Bank 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 $500. Date Dec. 1 1909. Interest semi-annual. Matur-

ty part yearly for 10 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. Interest semi-annually at

office of City Treasurer. Maturity $35,000 on April 1 in each of the years
1915, 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.
DeliveryApril 11910. 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. T.
Chapman, County Treasurer, for $100,000 5% coupon bridge¬
building bonds.
Authority, Sections 331 and 333, Code of 1908. Denomination $500.

Date Jan. 3 1910. Interest semi-annually at the First National Bank In
Greenwood. Maturity Jan. 3 1940. Bonds are exempt from taxes. Cer¬
tified check for 2% of bid, payable to the County Treasurer, Is required.
Lincoln, LancasterCounty, 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 4)^s. Purchasers to furnish bonds. Following
is a list of the bidders and the premiums offered by the same:
N. W. Halsey A Co., Chic..*$744 751Harris Trust A Sav.Bk.,Chic.*$664 10
Farwell Trust Co., Chic 838 001Thos. J. Bolger Co., Chic 583 95

* Also furnish bonds.
Maturity one-tenth 'yearly on Feb. 1 from 1920 to 1929 inclusive, all

bonds being subject to call after Feb. 1 1920.
Live Oak County (P. O. Oakville), 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, Alataieda 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. Interest (rate not to exceed

5%) semi-annual. Maturity $500 yearly for 20 years. Certified check for
$200 Is required. Purchaser to pay accrued interest. A. L. 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 Donds. 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, offering 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 bv 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¬

turity 25 years. Certified check for $100. payable to the Village Treasurer,
la 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

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 Y. 89,
p. 1614. Maturity 34 years, subject to call after 20 years.

The official notice of this bond offering will he found among
the advertisements elsewhere in this Department.
Marysville, Union County, Ohio.—Bonds Voted.—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 A Co.,Cin.$20,131 00
Hayden,MUler A Co.,Clev. 20,107 75
Seasongood A Mayer, Cin_ 20,084 00
Barto, Scott A Go., Colum 20,082 50
Field,LongstrethACo.,Cin. 20,080 00
New First N. Bk., Colum. 20,058 00
Otis A Hough, Cleveland. 20,051 00
Denomination $500. Date March

W. E. Russell, Massillon_$20,050 00
Tillott8onAWolcottCo.,Cl_ 20,037 00
Well, Roth A Co., Cln 20,021 10
Union S. B. A Tr. Co.,Cln. 20,010 50
First Nat. Bk., Massillon. 20,000 00
Merchants’ National Bank,
Massillon 20,000 00
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 19l0 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:
Wm. A. Read A Co., Boston.103.517
Blodget, Merritt A Co., Bos.103.297
Perry, Coffin A Burr, Boston.103.247

E.M.Fam8Worth A Co., Bos..103.21
Blake Bros. A Co., Boston 103.18
Adams A Co., Boston. 103.13

Denomination $1,000. Date Nov. 1 1909. Interest semi-annual. Ma¬
turity Nov. 1 1919;
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. Denomination $500. Interest semi-annual. Maturity part
yearly from 11 to 20 years Inclusive. Certified check for 2% of amount
bid, 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 affecting 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.
Millbum Township School District (P. O. Millbum), 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.
Denomination $1,000. Date Nov. 1 1909. Interest semi-annual. Ma-

urity Nov. 1 1929.
Miller City Village School District (P. O. Miller City),

Putnam County, Ohio.—Rond 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 A Co.,Clev..$10,513 75
TillotsonAWolcottCo.,Clev 10,507 00
Barto, Scott A Co., Colum 10,470 00
Hayden,MUler A Co.,Clev. 10,488 00
Citizens’ Safe Deposit A
Trust Co., Toledo—10,480 00

T. H. Saunders, Cleve $10,433 00
Hoehler A Cummings,Tol. 10,327 50
Secur. S. B. A Tr. Co.,Tol. 10,307 50
Well, Roth A Co.. Cln 10,151 20
First Nat. Bank, Barnes-
ville 10,101 00

Maturity $500 yearly on Jan. 1 from 1911 to 1916 inclusive 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. 11910. Interest semi-annual. Maturity Jan. 1 1940. Certi¬

fied check for 2% of bonds bid for, made payable to C. A. Bloomquist, City
Treasurer, is required.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Morehead City, Oartaret County, No. Caro.—Bonds Not

Sold.—No sale was made on Jan. 17 of the $20,000 5%
30-year 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-year 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 $3,500 5% improvement
bonds.
Denomination $500. Date Feb. 1 1910.

, 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 5j^% 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.

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, is required. 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. Certified check for 5% of amount of bonds bid for,
payable to the Village Treasurer, is required. Purchaser to pay accrued
Interest.

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:
Amount. Discount. Maturity.
$100,000 3.21% Nov. 1 1909

50.000 3.50% Nov. 1 1909
50,000 3.50% Nov. 1 1909
100,000 3.25% Nov. 1 1909
100,000 3.15% Nov. 3 1909'

Amount. Discount. Maturity.
$100,000 2.75% Nov. 5 1909
100,000 3.00% Nov. 10 1909
200,000 2.90% Nov. 23 1909
50,000 5.00% Apr. 1 1910
25,000 4.50% June 1 1910

Bond Sale.—An issue of $100,000 33^% school bonds, bids
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. 1 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 43^5% 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. 1 from 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, Iowa.—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-extensiqn 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. 1 from 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 (Y. 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 Issuing Bonds—

Ambulance Butte Sch. DIst.
Morton Co

Dickinson S.D.No.l, Stark Co.
Foster S.D.No.2, Logan Co—
aGllstrap School District No. 6
Grand Forks (City) Park Dlst .

Hettinger S. D., Adams Co
KansasCity S. D., Adams Co..
Mandan Spec.S.D., Morton Co
MarmarthS. D., Billings Co...
oNorth Lemmon S. D. No. 4..
aOrange School Dlst. No. 8 ...
Oshkosh S. D., Wells Co
aParanto School Dlst. No. 5...
Scotia S. D., Bottineau Co
oSprlng ButteS. D. No. 17
oStowers School Dlst. No. 1...
Ward Co. S. D. No. 130
Wild Rose S. D.. Dunn Co

Amount. Purpose. Date. Maturity.
SI.500
30,000

600
1,136
10,000
5.500
1,900
15,000
8,000
1,233
1,347
5,000
1,019
1.500
1,277
1,488
800

1,350

Building
Building
Building
Refunding
Park Imp.
Building
Building

Bldg.& Funding
Building
Refunding
Refunding
Funding
Refunding
Building
Refunding
Refunding
Building
Building

Nov.
Nov.
Nov.
July
Oct.
Nov.
Oct.
Nov.
Oct.
July
July
Nov.
July
Nov.
July
July
Nov.
Oct.

15 1909
15 1909
15 1909
1 1909
15 1909
15 1909
15 1909
15 1909
15 1909
1 1909
1 1909
15 1909
1 1909
15 1909
1 1909
1 1909
15 1909
15 1909

Nov.
Nov.
Nov.
July
Oct.
Nov.
Oct.
Nov.
Oct.
July
July
Nov.
July
Nov.
July
July
Nov.
Oct.

15 1919
15 1929
15 1919
1 1919
15 1929
15 1919
15 1929
15 1929
15 1929
1 1919
1 1919
15 1929
1 1919
15 1919
1 1919
1 1919
15 1919
15 1929

a Issued to refund $7,500 bonds put out by District No. 1 originally comprising
th«e 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.

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 $330 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,
{>ayable to the Village Treasurer, Is required. Purchaser to pay accruednterest.

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
43^2% 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 1 from 1911 to .

1920 inclusive. Bonds are exempt from taxation and will be delivered
within ten days from the time of award. Certified check for 5% of bonds
bid for, payable to the Village Treasurer, Is required. Purchaser to pay
accrued interest.

Palisade Irrigation District (P. O. 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 6%) June 1 and Dec. 1

at the County Treasurer’s office. Maturity part yearly from 11 to 20 years.
Certified check for 2% of bid, payable to the Secretary, Is reauired.
Palm Beach County (P. O. West Palm Beach), Fla.—

Bond Offering.—Proposalswill be received until 12 m. Feb. 10
by the Board of County Commissioners, F. E. Fenno,Clerk,
for the $200,000 43^% road and bridge bonds voted (V. 89,
p. 1688) on Dec. 14 1909. 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. Maturity one bond yearly

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 $3,420,000 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:
$1,200,000 for the erection of a new pumping station at the filtration

?lant, purchasing additional pumps and extending the water supply1,080,000 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.
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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 1910 to

1915 Inclusive and $3,000 In 1916.
100,000 water bonds. Maturity $5,000 yearly on Nov. 1 from 1913 to

1932 Inclusive.
142,000 school bonds. Maturity $10,000 yearly on Dec. 1 from 1910 to

1923 Inclusive and $2,000 In 1924.

The following bids were also received:
Estabrook 6s Co., Boston 103.07 Blodget, Merritt 6s Co., Bos_.102.44
Adams 6s Co.* Boston 103.04 E. M. Farnsworth & Co.,Bos_*104.86
Merrill, Oldham 6s Co., Bos 102.52 *

* 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, Iowa.—Bonds Voted.—

The issuance of $14,000 bonds was authorized by a vote of
93 to 60 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.
Denomination $500. Date Feb. 1 1910. Interest semi-annually at the

City Treasurer’s office. Maturity $3,000 on Feb. 1 In each of the years
1914, 1915 and 1916. Certified 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, Gal.—Bond
Election.—According to reports a proposition to issue $6,000
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 8p.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. Date Feb. 1 1910. Interest

semi-annually at the City Treasurer’s office. Maturity Feb. 1 1920, sub¬
ject to call after Feb. 1 1911. Certified check for 5% of bonds bid for Is
required.

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.
Denomination $500. Interest payable in Ravenden Springs. Maturity

$500 yearly on Jan. 1 from 1912 to 1921 inclusive. The district has no
debt at present.

Ridgway Township (P. O. Ridgway), Gallatin County, HI.
—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. 1 1909. Interest June 1. Maturity

$3,000 on June 1 In each of the years 1911 and 1912.

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 m V. 89, p. 1688.
Denomination $500. Date Dec. 1 1909. Interest semi-annually at the

City Treasurer’s office. Maturity $5,000 yearly on Dec. 1 from 1910 to
1932 Inclusive. Certified 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:

Bond 6s Goodwin, New York 4H% interest and $22 premium
Eoutze Bros., New York 4J4% interest
W. N. Coler 6s Co., New York 4H% Interest
First Trust 6s Savings Bank, Chicago 4M% Interest
Alliance Bank, Rochester 4 H % Interest
A. G. Moore, Rochester 5% Interest
Note Offering.—Proposals will be received until 2 p. m.

Jan. 28 by Chas. ’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 uo. 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.
Denomination $1,000. Date Jan. 1 1910. Interest semi-annually at

the office of Kountze Bros, in New York City.

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.—Bond 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.
Authority, vote of 234 “for” to 152 “against” at election held Dec. 1 1909,

also an Act of the State Legislature approved May 26 1909. Denomina¬
tion $100 to $1,000, to suit purchaser. Date Feb. 7 1910. Interest semi¬
annually at Port Pierce. Maturity on Feb. 7 as follows: $20,000 In 1920,
$30,000 in 1925, $40,000 in 1930, $50,000 in 1935 and $60,000 in 1940.
Official circular states that there Is no litigation or controversy, pending or
threatened, concerning the validity of these bonds.

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. This 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.—Bond 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.
Denomination $1,000. Date Jan. 1 1910. Interest semi-annually at

the National Park Bank in New York City. Maturity 20 years. J. C.
Higgins, S. O. Chase and Geo. H. Feraald are the bond trustees. Bonded
debt, including these Issues, $165,000. Floating debt, $44,272. Assessed
valuation, $1,838,697.

San Francisco, Cal.—Result 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

municipal water system. “For,” 32,876; “against,” 1,607. Necessary
to carry, 23,293.
Proposition No. 2.—To Issue $35,000,000 bonds for the purchase of the

system of the Spring Valley Water Co. “For,” 22,059; “against,” 11,724.
Necessary to carry, 23,293. See V. 90, 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 4^% bonds was sold on Dec. 8 1909 to the
State Permanent School Fund at par.-
Date Sept. 1 1909. Interest annually at the County Treasurer’s office.

Maturity Sept. 1 1923, subject to call after Sept. 1 1920.

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
Fund, 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 fiscal agency In New York City or at the County Treasurer’s
office, at option of purchaser. Maturity $25 000 yearly from 1911 to 1930
Inclusive. Certified check for 1% of bonds bid for, payable to the County
Treasurer, Is required. Purchaser to pay accrued Interest. Bids are
requested as follows First, the entire Issue to be delivered March 1; and
second, $200,000 on March 1 and $100,000 on May 1, July 1 and Sept. 1,
deliveries to be in numerical order.

Shadvside 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
First Nat. Bank, Cleveland._ 10,136
TUlotson 6s Wolcott Co., Ciev. 10,133
Weil, Roth 6s Co., Clncin___, 10,126
Sec. Sav. Bk.6tTr.Co., Toledo 10,112
Maturity $5,000 on Jan. 15 in 1912 and In 1913.

First Nat. Bk., Barnesville_.$10,101
Farmers’ 6s Merchants’ Nat.
Bank, Bellaire 10,010

Barto Scott 6s Co., Colum 10,007
W. R. Todd 6s Co., Cincin... 10,000
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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),

DouglasCounty, Neb.—BondSale.—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

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, Ill.—Price Paid for Bonds.—We are informed that
the $21,530 70 6% improvement bonds 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 annuallyoh 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 V. 89, p. 1689, were
awarded to the Cleveland Trust Co. at 104.25 and accrued
interest. Following are the bids received:
Cleveland Trust Co., Cleve.$1,094 63 Ohio Sav. & Trust Co., Tol_$1,068 00Nat. Ex. Bk., Steubenville. 1,085 00 Union Dep. Bk., Steubenv, 1,050 00Well, Roth & Co., Cin 1,073 00
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.

Stonewall County (P. O. Aspermont), 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 V. 90, p. 128, were awarded to the Security TrustCo. 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 propositionto 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-lightand 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

$267 17. Date Nov. 28 1909. Maturity $267 17 on March 28
1911 and $450 each six months from Sept. 28 1911 to Sept. 281915 inclusve.

3,778 48 Craig St. bonds. Denomination $390, except 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. 251915 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. 151915 Inclusive.

NEW LOANS.

S100.000
CITY OF MINNEAPOLIS

BONDS

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 rate of four

(4) per cent per annum, payable July 1st and
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-
quist. City Treasurer, must accompany each bid.
Pamphlet containing full particulars will be

mailed upon application.
DAN C. BROWN, City Comptroller,

Minneapolis, Minn.

S40.000
Citv of Nlartin'burg, West V rginia
Five per cent Thirty-four Year Muni¬
cipal Bonds for Extension of Present
System of Water Works. Bonds
Redeemable after TwentyYears

-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 andInterest 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 recentlyadded to the city. For circulars address P. W.
Letter, Recorder, Martinsburg, W. Va.

F. S. EMMERT, Chairman,
E. R. SIGLER,
G. W. McKOWN,

Commissioners of the Water Works
Extension Fund.

NEW LOANS.

845,000 1
Union Free School Dist. No. I,
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. Stratemeier, 8 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 1 to 30 Inclusive, the first of said bonds to
fall due one year from the date thereof and a bond
each year thereafter until ah 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 sola below par and
will be dated January 1st 1910.
Bidders will be required to deposit with their

bids in cash, by certified check or by bank draft.
2 per centum of the amount of such bonds and
y the balance with accrued Interest when such
nds are delivered. The Board reserves the

right to reject any and all bids.
Dated January 18th 1910 at Hamburg, N. Y.

SMITH 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
Hambure, N. Y.

HUNT, SALTONSTALL & CO.,
Meatbora Mow York Stock Exchange

Investment Securities
SO STATE STREET

BOSTON

NEW LOANS.

818.000
TOWN OF HUNTINGTON,

Suffolk County, N. Y.
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 are 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 be accompanied by a certified

check for the sum of $500, payable to the order
of the Supervisor of the Town of Huntington,
Suffolk County, New York, to be forfeited by the
successful bidder if he falls to complete his con¬
tract. Checks of unsuccessful bidders will be re¬
turned to them. The town reserves the right to
reject any and all bids and the bonds are to be
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, Suffolk County, N. Y.”
Dated Huntington, N. Y., January 10th, 1910.

EDWARD S. IRELAND, Supervisor.
STANTON E. SAMMIS, Town Clerk.

PERRY. COFFIN t BURR

Iwestmetf Bonds
60 State Street, Boston

THE AMERICAN MFG CO.

MAHILA. SISAL AND JUTS

CORDAGE.

65 Wall Street, New York

BLACKSTAFF & CO.
INVESTMENTS

1333 Walnut Street
PUTT. 4mr.pmt

LIST OF SPECIALTIES ON REQUEST

■3TABLI8BSD UN

H. C. Speer & Sons Co.
llret Nat Bank BMfnCMe«e

CITY. COUNTY
AND SCHOOL BONDS
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2,951 47 Maplewood Ave. bonds. Denomination 5300 except one bond of

3251 47. Date Nov. 30 1909. Maturity $251 47 on March 30
1911 and 5300 each six months from Sept. 30 1911 to Sept. 30
1915 Inclusive.

2,679 58 Kent Place bonds. Denomination 5275, except one bond of
3204 58. Date Dec. 6 1909. Maturity 3204 58 on-March 6
1911 and 5275 each six months from Sept. 6 1911 to Sept. 6
1915 inclusive.

3,909 54 Woodruff Ave. .No. 10 bonds. Denomination 5400 except one
bond of 5309 54. Date Nov. 30 1909. Maturity 5309 54 on
March 30 1911 and 3400 each six months from Sept. 30 1911 to
Sept. 30 1915 inclusive.

Interest semi-annuaily 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, fpr $8,000 4% refunding bonds.
Authority, Section 2701, Revised Statutes. Denomination 31,000.

Date Jan. 1 1910. Interest semi-annual. Maturity 20 years. Certified
check for 3% of bonds bid for, payable to the Village Treasurer, is re¬
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. Kuhn Inc. of Pittsburgh
(V. 90, p. 129) are dated Jan. 1 1910.
Denomination 51,000. Interest semi-annual. Maturity 51.000 yearly

on Jan. 1 from 1920 to 1929 inclusive.

Troy, N. Y.—Bond Sale.—On Jan. 15 the $80,000 434%
1-20-year, (serial) registered public-improvement bonds of
1908 described in V. 90, p. 182, were sold to J. J. Hart of
Albany at 103.41—a basis of about 4.098%. The following
bids were received:
J. J. Hart, Albany 103.41
R. L. Day & Co., N. Y....103.261
O’Connor & Kahler, N. Y..103.197
A. B. Leach & Co., N. Y_..103.0725

Lawrence Baraum & Co.,N.Y_103.07
N. W. Halsey & Co., N. Y 102.77
Blodget, Merritt & Co., Bos..102.58
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.—

On Jan. 5 the $15,000 5% 20-year coupon fire bonds dated

Dec. 31 1909 were disposed of to the Sinking Fund Com¬
missioners at par and accrued interest.
Bonds Not Sold.—No award was made of the $25,000 5%

water and sewer-extension bonds also offered on Jan. 5.
Proposals for both issues'were at first asked until Dec. 29

1909. See Y. 89, p. 1689. The sale was postponed on that
day, however, until Jan. 5.
Wabaunsee County (P. O. Alma), Kan.—Bond Sale.—The

successful and only proposal received on Jan. 13 for the
$80,000 434% 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.
Waxahatchie, 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.
Denominations 5500 and 51,000. Date Dec. 17 1909. Interest in April

and October at the Farmers’ & Mechanics’ Trust Co. in West Chester.
Maturity Oct. 1 1939, subject to call after April 1 1910. Bonds are exempt
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 51,000. Date June 1 1909. Interest annual. Maturity

June 1 1929, subject to call after June 1 1919. I. 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
$8,200 434% coupon road bonds mentioned in V. 89, p. 1559.
Wild Cat Township, Elk County, Kans.—Bond Sale.—

An issue of $4,000 5% refunding bonds was disposed of last
month to the State of Kansas at par. Date Sept. 1 1909.

NEW L0ANS>

$ i ,000,000

NEW LOANS.

$200,000

NEW LOANS.

$600,000
STATE OF MARYLAND

TREASURY DEPARTMENT.
Annapolis, January 3rd, 1910.

THE STATE ROADS LOAN.
The undersigned. Governor, Comptroller and

Treasurer of the State of Maryland, m pursuance
of an Act of the General Assembly of Maryland of
1908, Chapter 141, will receive proposals for
$1,000,000 Series “C” of the said Loan.
“The State Roads Loan’’ will be dated Febru¬

ary 1, 1910, bear interest from said date at the
rate of Three and One Half Per Centum per
annum, payable semi-annually on the first day of.
August and February in each and every year,
ana the principal will be redeemable at the
pleasure or 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
opened In the office of the State Treasurer, in
the City of Annapolis, at 12 o’clock noon, Febru¬
ary 1st, 1910. in the presenoe 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 responsiblebidder or bidders for cash; and when two or more
bidders have made the same bid, which bids are
the highest, and if the amounts so bid for by the
highest responsible bidders are in excess of the
whole amount of the said bonds so offered for
sale, then such bonds may be awarded to such
highest responsible bidders bidding the same price
in the proportion which the amount each has bid
for bears to the whole amount of said bonds so
offered for sale. *
These bonds will be issued in the denomination

of $1,000 and subject to registration as to principaand no bid for less than par will be accepted.The right is reserved to reject any and all bids.
AUSTIN L. CROTHERS,
J. W. BERING. °OVera0r-
murra^M^1” Tre“ury-

Treasurer.

Blodget, Merritt & Co
BANKERS

•• STATE STREET. Rpn»l
3* PIKE STREET. NEW YORK

STATE, CITY * RAILROAD BOND

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 5200.000
General Municipal Light Extension Bonds, being
a portion of the $800,000 voted at the special
election held in the City of Seattle on the 29th day
of December, 1908, under and by virtue of Ordi¬
nance No. 19605.
Said bonds to be issued in denominations of

$1,000 each and to bear date as of the date of their
actual issue to the successful bidder.
Said bonds shall be payable twenty (20) years

from the date of their issuance, and shall bear
Interest at a rate not to exceed four and one-
half (4H) per cent per annum. Interest payablesemi-annually, and interest coupons for the pay¬
mentof such interest semi-annuallywill be attached
to said bonds. Both principal and Interest pay¬
ableat 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 57,500. 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 the office of the City
Comptroller on Saturday, January 29, 1910, at
twelve (12) o’clock noon.
The right is reserved to reject any or all bids
Further particulars will be given by the under¬

signed upon application.
Dated Seattle, Washington, December 23,1909.

H. W. CARROLL,
City Comptroller and ex-offlcio City Clerk.

Date of first publication December 25, 1909.

FORREST &. CO.
BANKERS

Municipal and Seasoned
Corporation Bonds

FREE OP TAX

4U CHESTNUT ST.. PHILADELPHIA. PA

John H. Watkins
MUNICIPAL

AND

RAILROAD BONDS
■o. S WALL STRUT, XRW TORE

The City of Seattle, Wash.
General Park Bonds.

Sealed proposals will be received by the under¬
signed until twelve (12) o’clock noon on Saturday,
January 29, 1910, for the purchase of $500,000
General Park Bonds of the City of Seattle, being
the remainder of the 51,000,000 voted at the specialelection held in the City of Seattle on the 29tn dayof December, 1908, under and by virtue of Ordi¬
nance No. 19606.
Said bonds to be issued in denominations of

51,000 each and to bear date as of tbe 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-hail
(4 H) per oent per annum. Interest payable semi¬
annually, and interest coupons for the payment of
such Interest semi-annually will be attached to
said bonds. Both principal and interest payable
at the fiscal agency of the State of Washington in
New York City.
Bidders may bid for said bonds by offers of

premium on said bonds at the stated maximum
rate, or by offers to take s&ld 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. Bidsmust be accompanied
by a certified check on some solvent bank in tbe
City of Seattle, payable to the undersigned, for
512,500, 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 rlgtit Is reserved to reject
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-officio City Clerk.Date of first publication December 25, 1909.

MUNICIPAL AND RAILROAD
BONDS

in o« imnunoH

SEASONGOOD A MAYER,
MmaaUto Library Bail&nf

•xaoman

McCOY & COMPANY
Foraacty MaeDonaUL MaOey * Oa.

Municipal and
Corporation Bonds

181 La Salto Street, * Chicago
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Maturity Sept. 1 1917, subject to call at any interest-paying
period.
Willcox School District (P. O. Willcox), Cochise County,

Ariz.—Bonds Approved.—The $7,500 6% high-school¬
building bonds mentioned in V. 89, p. 1689, have been
approved by the Board of County Commissioners.
Denomination $760. 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 of Delaware, as amended by th

1907 session of the 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
Finance Committee. Bonds will be certifled as to genuineness by the
U. 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, Iowa.—Bond Sale.—Geo. M.

Bechtel & Co. of Davenport have purchased $60,000 43^%
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

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 pt seq., also an election held Nov. 20 1909. Date “day of issue.*1
interest (at not exceeding 6%) payable annually at the County Treasurer'soffice. 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 1908. 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
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. Certifled
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 43^% coupon
bridge debentures mentioned in Y. 90, p. 183. Maturity
part yearly for 20 years.
Calgary, Alberta.—Debenture Sale.—The $688,000 30-year

and $896,200 20-year 43^% 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:

NEW LOANS.

$160,000
CityofBeaumont,Texas

6% BONDS
Sealed bids will be received by the City 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
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
certifled check on one of the banks of the City of
Beaumont for Two Per Cent of the par value ofthe bonds bid for. The bid should De 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

W. A. MACKENZIE & CO.,
TORONTO, CANADA

WB OWN AND OPPBR

MUNICIPAL BONDS
Tax Bsmpt Anywhere in the United Steles

Write fer PartenUurs

ULEN, SUTHERLIN <fe GO.
•IT PMIM.Sink Bldg,CHICAGO, ILL.

NEW LOANS.

$ 165,000
Bayou Terre-aux-Boeufs

Drainage District
5% BONDS

Parish of St. Bernard, Januazy 1st, 1910.
The Board of Commissioners of the Bayou

Terre-aux-Boeufs Drainage District will receive
bids for the purchase of its bond Issue of One
Hundred ana Sixty-Five Thousand Dollars
($165,000) oh or before TUESDAY, FEBRUARY
8TH, 1910, at 12 o’clock noon.
These bonds are In denominations of One

Thousand Dollars ($1,000) each, bear Five Per
Cent (5%) Interest, lnterrat payable annuaUyt
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 certifled

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 priceof the bonds; the checks of the unsuccessful bidden
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-

lnal. Secretary, St. Bernard, La., or to H. L.
Favrot, Attorney, 608 Hennen Bldg., New
Orleans

F. WM. KRAFT
LAWYER

Specializing in Examination of
Municipal and Corporation Bonds
18U FIRST NATIONAL BANK BLDQ4

CHICAGO, ILi.

P. J. G00DHART & CO.,
Bankers

«y BROADWAY - - NEW YORK

Telephone 3240 Rector
S9« Walnit St., Cincinnati

Bank and Trust Co. Stocks

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

nan matiohal bask buildom
oaaoAoo

ACCOUNTANTS.

Arthur Young 5c Co.
Certified Public Accountants

(ILLINOIS)

New York, SO Pine Street
- Dlllwaakee, S33 Welle Bldg
Ckleage, 1310 Menadaeck Bleek
Kansas City, HOC Oeameree Bldg.

LYBRAND,
R08S BROS A

MONTGOMERY
Cortlflod Public Accountants

(Pennsylvania)
Land Title BnUdlng
PHILADELPHIA.

City Investing Bldg., 103 Breadway
MEW YORK.

Flret mm*™* tog* Bldg..

JAMES PARK & CO.
CERTIFIED PUBLIO AOOOURTANT8
Hew York .Chicago, Cincinnati and

London .England.
AUDITORS FOR FINANCIAL INSTITU¬

TIONS. INDUSTRIAL AND
MINING COMPANIES

Investigations, Financial Statements,
Periodical Audits and Aooounttng.

ALFRED ROSE & CO.,
OBBXCriED PUBLIO A000UHTASTI

56 Pint Strwt ■ NEW YORK
Telephone 4261 John.

LOOMIS, CONANT A CO.
CERTIFIED PUBLIC ACCOUNTANT.

30 Broad Street, New York
TeL 4958 Broad.
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tdy <
Molsons Bank, Camrose a6,300 00
<5. H. Burgess A Co., Tor... 6,287 00
W. A.McKenzie & Co..Tor. 6,260 00
Brent, Noxon & Co., Tor_> 6,262 00
J. A. Reid A Co., Regina. _a6,260 00

Geo. A. Stimson&Co., Tor_$6,240 00
Nay A James, Regina 6,181 20
Ont. Secur. Corp., Toronto 6,127 00
Dom. Securities Corp.,Ltd.,
Toronto 6,103 00

J. G. Mackintosh,Winnipeg 6,030 00
78. Date Sept. 25 1909. “Denominations $392 33 and $130 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 Toronto,
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, i Maturity 15 years. The following bids
were also received:
Wood, Gundy A Co., Tor..$2,905 00 Ontario Sec. Corp., Tor,_-$2,851 00
Geo.A.Stimson A Co., Tor_ 2,904 00 Nay A James, Regina 2,841 00
Brent, Noxon A Co., Tor.. 2,903 70 Jas.G.McIntosh .Winnipeg. 2,810 00
W.A.MackenzieACo.,Tor.. 2,900 00 J. Addison Reid A Co.,
Dominion Sec. Corp., Tor. 2,891 00 Ltd., Regina 2,802 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. 0.—Debenture Sale.—Brent, Noxon & Co. of

Toronto have been awarded $13,000 534% 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.

Lake Shore School District No. 2221, Sask.—Debenture
SoZe.-r-This district recently sold $1,500 5>2% 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 (V. 89, p. 1691)
to Nay & James of Regina was 96.133 and accrued interest.
The following bids were received:mg
Nay A James, Regina $11,536
U. A. McKenzie A Co., Tor__ 11,520
A. L. Crossin 11,390
Aemilius Jarvis A 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 434%

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. 1 from 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.

J. A. Reid A Co., Regina $11,285
Geo. A. Stimson A Co., Tor__ 11,220
Ontario Securities Co., Tor.. 11,207

MISCELLANEOUS.

The most conservative bankers, broken
and investors have constantly before
them

BABSON’S REPORTS
ON

Fundamental Conditions
Pn details oonoernlng these Reports or •or
*Btailless Barometers" (which wo install In banks
both tor their own and customers’ use) address
Babson's Compiling Offloes,Wellesley Hills, Mass.

New York office, 33 Broadway
Btatiertcal Organization In the U. A

Adrian H. Muller & Son,
AUCTIONEERS.

RegularWeekly Salee
STOCKS and BOND8

EVERY WEDNESDAY
OMee, No. IIWILLIAM ITBIIT,

Corner Pine Street.

jteariufl St ©0.,
7 WALL STREET, - - NEW YORK.

BANKERS

Investment Securities

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN

BOUQHT AND SOLD

CLINTON GILBERT.
t WALL ST.. NEW YORK.

OTTO JULIUS MERKEL
BROKER

AND 40WALL STREET. NEW YORK
INVESTMENT SECURHIEt

Invited.

MISCELLANEOUS.

The
Trust Company of America

37-43 WALL STREET, NEW YORK.
COLONIAL BRANCHi

222 Broadway, New York.
LONDON OFFICEi
95 Gresham St.

CAPITAL AND SURPLUS SS.090.000

Invites accounts of individuals, firms and corporations.
Pays interest on daily balances.

Executes trusts of every description.

L. F. DOMMERIGH & CO.
NEW YORK

General Offices, 67 Greene Street
SOLICIT ACCOUNTS TO FINANCE

DISCOUNT AND GUARANTEE SALES

CARRY NO GOODS FOR OWN ACCOUNT

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

NEW YORK
53 Broadway

CHICAGO
Marqu.tt. Bid..

PHILADELPHIA
MutuabLN. Bid..

LONDON,ENGLAND
■ ■■'.** LaadaabaH Bldga.
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gxnst (ScrmpxtxUs.

omtefl states Trast cm oi jkm im
82,000.000.00
$13,720,622.42

, Chartered 1853
45 and 4Y Wall street.

CAPITAL,
SURPLUS AND UNDIVIDED PROFITS,

This Company nets ae Exon ter. Administrator. Guardian. Trustee. Court Depositary and Inother recognised trust capacities.It allows Interest at current rates on deposits.It holds, manages and Invests money, securities and ether property, real or personal, for estates,rperattons and Individuals.

EDWARD W. SHELDON, President.WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary.WIL7RED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec
V7. Bayard Outline.
William Rockefeller,
Alexander E. Orr,
William H. Macy Jr..
William D. Sloane.

TRUSTEES.
JOHN A. STEWART. Chairman at the Board.Gustav H. Schwab. John J. Phelps,Frank Lyman, Lewis Cass Ledyard,Goerge f. Vie tor, Lyman J. Gage,James Stillman, Payne Whitney.John Clallln,

Edward W. Sheldoa
Chauneey Keep,
George L. Rives,
Arthur O. James.
William Id. Kingsley.

WE OWN AND OFFER

MUNICIPAL BONDS
Yielding from 3.90% to 4.38%

Securities of thePublicServiceCorporation ofNewJerseyYielding from 4.30 to 6.13%
Upon application we will be pleased to mail our weekly list

of offerings and quotations

Fidelity Trust Company
BOND DEPARTMENT

TELEPHONE 1932 market NEWARK, N. J.

IDinoisTnist&SavingsBaiik
CHICAGO

Capital and. Surplus
13*400,000

Pays Interest on Time Deposits, Current and Reserve AccountsDeals in Investment Securities and Foreign ExchangeTransacts a General Trust Business.

CORRESPONDENCE INVITED.

CENTRAL TRUST COMPANY
of NEW YORK

54 Wall Street

Capital and Surplus, $18,000,000
(of which $ 1 7,000,000 has been earned)

Authorized to act as Executor, Trustee, Administrator or Guardian.
Receives Deposits, subject to check, and allows Interest on Daiy Balances.Acts as Transfer Agent, Registrar and Trustee under Mortgages.

BIRD 8.G0LER LEONARD H. HOLE.

W. N. COLER & CO.,
BANKERS

43 CEDAR ST„ NEW YORK
INVESTMENTS.

H. M. CHANCE,CouvltingMining Engineer and GeologistCOAL AND MINERAL PROPERTIEDEnmiMd, D«v*l.p«l, Uan.,«l.
8 '7 Drc.,1 Bldg., PHILADELPHIA, PA

2*nst

Union Trust Company
OF NEW YORK

CHARTERED 18S4 80 BROADWAY
Branch 425 Fifth Avenue, Corner 38th StreetWith Modern Safe Deposit Vaults

Capital $1,000,000
Surplus (earned) $8,000,000
ALLOWS INTEREST ON DEPOSITS.

Acts as Executor, Quardian, Trustee. &c.
Administers “Institutional” and Other

Fiduciary 1 rusts.
Receives Securities for Safe Keeping and

Collection of Income.

TRUSTEES.
Walter P. Bliss,
Amory S. Carhart,
Alex. S. Cochran.
Amos F. Eno,
Frederic deP. Foster,
Harrison E. Gawtry,
Robert W. Goelet.
Adrian Iseiln Jr..
Augustus W. Kelley,

William

H. Van R. Kennedy,
James Gore King,
W. Emlen Roosevelt,
N. Parker Shortridge,
James Speyer,
John V. B. Thayer,
Charles H. Tweed,
Richard T. Wilson,
James T. Woodward.
Woodward.

OFFICERS.
AUGUSTUS W. KELLEY, Vice-President.JOHN V. B. THAYER, Vice-Prest. A Sec.
EDWARD R. MERRITT. Vice-President.O. C. RAWLINGS. Trust Officer.
HENRY M. POPHAM. 1T. W. HARTSHORNE, lAsst. Seo’ys.HENRY M. MYRICK, J

Manhattan

Trust

Company

Wall Street, Corner Nassau

NEW YORK

UNITED STATES
MORTGAGE & TRUST

COMPANY
NEW YOBS

CAPITAL,
$2,000,000.00

SURPLUS,
$4,000,000.00

Invites Personal and Business
Accounts. Acts as Trustee, Ex¬
ecutor, Administrator, Guard¬
ian and in All Fiduciary
Capacities. Certifies Muni¬
cipal and Corporation Bonds.

S3 Cedar 8t

73rd 8t & B’way «sjth St. & 8th Ave.

B. W. StrassburgerSouthern Investment Securities.
MONTGOMMMY, ALA.
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Mississippi Valiev Trust Co.
Fourth ft Pine Sts.. St. Louis

CAPITAL. SURPLUS . I *a
and PBoPlTBt SOjWUfUW

4 GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED.

'

DIRECTORS.
John I. Bens. President Milwaukee Light Heat *
Traction Co.

Wilbur P. Boyle. Boyle A Priest.
James E. Brock. Secretary.
August A. Busch. Vice-President Anheuser-Busch
K Brewing Association. . _ .

Murray Carleton, President Carleton Dry GoodsCo.
Charles Clark.
Horatio N. Davis. President Smith* Davis Mfg.Co.
John D. Davis, Vice-President.

^^ij.^nmd&^Rancls, Bro. A Co.August Qehner, President German-AmericanBank
8. E. Hoffman, Vice-President.
Breckinridge Jones, President.
Wm. Q. Lackey .Vice-President and Bond Officer.
W. J. McBride.V.-Pres.JailnjlA, BarkerCarOo.Nelson W, McLeod. Vice-President Grayson-
McLeod Lumber Co.

Sannders NorveO, Resident Norvell-Shapleigh
Hardware Co.

Robert J. O’ReflIy. M. D.
Wm. D* Orthwein, President Wm. D. Orthweln
Grata Co.

„

Henry W. Peters, President Patera ape Co.h7C. Pierce. Chairman BoardWaters-PteroeOUOo.
August Schfafly, August Schlafly A Sons.
R. ri. Stockton. President Majestic Mfg.Co.
Julius S. Walsh, Chairman of the Board.
Rolla Wells.

Rhode Island Hospital
Trust Company,

PROVIDENCE. R. I.
CAPITAL 12,000,000
SURPLUS -—$2,000,000

DIRECTORS.
Royal O. Taft. Howard O. Sturges.
Robert H. I. Goddard, Stephen O. Metcalf,
Robert I.Gammell. Waiter R. Callender.
William B. Weeden, Edward Holbrook,
Edward D. Pearce, James E. Sullivan,
Robert Knight, Benjamin M. Jackson,
John W. Danielson. John R. Freeman,
Herbert J. Wells. Charles S. Mellen,
Lyman B. Goff. RobertW. Taft,
Rowland G. Hazard, Webster Knight,
Nelson W. Aldrich, Stephen O. Edwards,
Samuel R. Dorrance, Frank W. Matteson.

R. H. Ives Goddard Jr.
HERBERT J. WELLS. President.
EDWARD Si CLARK. Vice-President.
HORATIO A. HUNT, Vice-President.
WILLIAM A. GAMWELL, Secretary.
PRESTON H. GARDNER, Trust Officer.
CYRUS E. LAPHAM, Asst. SeCy.
JOHN E. WILLIAMS, Asst. Sec’y.
HENRY L. SLADER, Asst. Sec’y.
G. A. HARRINGTON, Asst.Tr.Offloer

Girard Trust Company,
0APXTAL and SUBPLUS, $10,000,000

CHARTERED 1S$6.
Acts aa Executor, Administrator. Trustee.

■■ Assignee and Receiver, .

Financial Agent for Individuals or
- 1 Corporations.

Interest Allowed on Individual and
Corporation Accounts

Acts as Trustee of Corporation Mortgages

E. B. MORRIS, President.
W. N. ELY, 1st Vice-President.
A. A. JACKSON. 2d Vice-President.
0* J. RHOADS. 3d Vloe-PiUs. and Treasurer.E l PAGE.

Rjffln|h»m g, Ift^rlii,
John A. Brown Jr-,
John B. Garrett,
William H. Gaw,
Francis I. Gowen,
Goo. H. McFaddea,
Henry Tatnall,
Isaac H, Gptbhr,
Thos. DeWltt Cuyler,
0. Hartman Kuhn.
James Speyer,

Broad and Chestnut Streets.
PHILADELPHIA

Edward J. Berwind;
Randal Morgan,
Edw« T. Stotesbnrr,
Charles E. IngersoD,
John S. Jenks Jr..-
Henry B. Ooze.
Edgar 0. Felton,
William T. Elliott
W. Hlnckle Smith,
B. DawsonColeman.

CENTRAL
TRUST COMPANY

OF ILLINOIS,
CHICAGO

Capital, * • • •
Surplus and Profits

CITY TRUST CO.
SO STATE STREET. BOSTON. MASS

BUNKER HILL BRANCH:
mtf Square. CHARLESTOWN MASS.

Capital & Surplus, - - $4,000,000
Transacts a General Trust and

Banking Business
Interest Allowed am Deposit* Subject to Check
Acts es Trustee under Railroad and other Mort¬

gages: also as Agent for the Registering
Sod Transfer of Stock

A legal Depositary for Court Funds, and author¬
ised to act as Executor. Guardian Ad¬

ministrator and Trustee.
DIRECTORS.

PHILIP STOCKTON. President.
Chariot F. Adams 2d George E Keith
F. Lothrop Ames Gardiner M. Lane
William Amory. Arthur Lyman.
John S. Bartlett Maxwell Norman,
Charles E. Getting Robert T. Paine 2d
Alvah Crocker. Andrew W Preston
George A. Draper Richard S. Russell
W IIam F. Draper Quincy A. Shaw
Wllmot R. Evans. Howard Stockton
Frederick P. Fish, Charles A. Stone.
Edwin Farnham, Greene Galen L. Stone.
Robert F. Herrick Nathaniel Thayer.
Francis L Btggtnson. Henry O. Underwood
Henry O. Jackson Sidney W Winslow

$2,000,000
900,000

tr

CHARLES G. DAWES. President.
W. IRVING OSBORNfe. Vloe-Preddent.
A. UHRLAUB. Vtoe-President.
WILUAM R. bAWES. Cashier.

D. SKINNER. Asst. Oashier.
ILLLAM W. GATES, Amt. Cashier.
G. MANG, Secretary.

1LM MoDOWELL, Aset. Secretary

sASgnro, asnusw asp non
DDtlBBlUt

Boston Safe Deposit
AND

BOSTON. MASS

Transacts a General Trust and
Banking Business.

Interest Allowed on Deposits, Subject to Check

_ Acts as Trustee under Railroad and otter
Mortgages.and is authorised to act as Executi
Guardian. Administrator and Trustee

Capital • * - <

Surplus (Earned)
$1,000 000
2,000000

CHARLES B. ROGERSON, President.
James Longley George R. White
Henry S. Shaw Costello O. Converse
Gerard C. Tobey Edward W. Hutchins
Nathaniel J. Rust James R. Dunbar
Frank G. Webster Elwyn G. Preston
Arthur F. Estabrook Richard M. SaltonstaS
William B. Rice Jerome Jones
George B. Wilbur Nehemlah W. Rice
Charles F. Fairbanks Nathaniel F. Ayer
Wallace L. Pierce Richard C. Humphreys
JohnW. Farwell George W. Wheelwright
O. Minot Weld William H. Wellington

OLD COLONY
TRUST CO.

BG8TON MASS.

capital and surplus. 7f5uu U0t<

Authorised Reserve Agent for Trust
Companies of Maine, Rhode Island and
Massachusetts.

BOARD OF DIRECTORS
T. Jefferson Cooiidge Jr., Chairman.

Gordon Abbott Robert F Herrick.
Oliver Ames, Henry S. Howe.
O. W Amory. Wa'ter Hunnewell,
Charles F. Ayer Thomas L. Livermore j
Samuel Carr. Charles S Mellon.
B. P Cheney. Laurence Minot,
T. Jefferson Oootldge. Richard Oiney.
Charles E. dotting. , Robert T. Paine 2d,
Philip Y. DeNormandie. Philip L Sattonstall;
Philip Dexter. Herbert M Sears,
Frederic C. Dumalne Nathaniel Thayer.
Frederick P. Fish. Luctua Tuttle
Reginald Foster. Stephen M. Weld,
George P. Gardner Charles W Whittier.

Industrial TrustCompany
Providences K* L

CAPITAL $$,000,000
SURPLUS 3.000,000

OFFICERS.
Cyrus P. Brown. President.
Arthur L. Kelley, Vice-President.
H. Martin Brown. Vice-President ,

Otis Everett, Vice-President
Joshua M. Addeman, Vice-President
Waldo M. Place. Treasurer
Ward E. Smith, Amt. Treasurer.
Chaa. H. Manchester, Secretary.
H. Howard Pepper. Asst Secy.
Frederick B. Wilcox, Auditor

BOARD OF DIRECTORS.
Samuel P Colt Elhridge T. Gerry
Oiney T. Inman Chas. O. Harrington
William R. Dupee Louis H. Comstock
Warren O. Arnold Herbert N. Fenner
Richard A. Robertson J. Milton Payne -
Joshua M. Addeman Eben N. Ltttieffsld
Janies M. Scott OthT Everett
William H. Perry O. Prescott Knight
Arthur L. Kelley Jesse H. Metcalf
H. Martin Brown John J. Watson Jr.
Levi P. Morton Charles H. Allen
George F. Baker John B. Branch
HenryA. C. Taylor Witts in P. Chapin
George M. Thornton Angus McLeod
Cyrus P. Brown

The NEW ENGLAND
TRUST COMPANY,

BOSTON, LA ss
CAPITAL, *1.000.000 SURPLUS. *>.000.000

Safe Deposit Vaults
Authorized to act as Executor, and to receive

and hold money or property In trust or on deposit
from Courts of Law or Equity Executors
Administrators, Assignees, Guardians, Trustees;
Corporations and Individuals.
Also acts as Trustee under Mortgages and as

Transfer Agent and Registrar of Stocks and Bonds
Interest allowed on Deposits Subject to Check.

OFFICER*
DAVID R. WHITNEY President
CHARLES F. CHOATE, Vice-President
ALEXANDER COCHRANE. Vice-President
NATHANIEL THAYER, Vice-President
JAMES R. HOOPER. Actuary
HENRY N. MARR. Secretary
FRED. W. ALLEN. Asst. See. A Tceas
THOMAS E. EATON, Asst. Treas.
FRANCIS R. JEWETT, Trust Ottloes
CHAS. E. NOTT. Mgr. Safe Dep. Tits.
BOARD OF DIRECTORS
William Endlcott. Chairman

Walter C. Baylles James G. Freeman
Alfred Bowdltch Morris Gray
8. Parker Bremer; James R. Hooper
Timothy E. Byrnes » Ernest Lovering
Charles F. Choate Hoary H. Proctor
Alexander Cochrane James M. Prendergast
George Dexter Herbert M, Sears
Philip Dexter Lawrence M. Stookton
William Endlcott Jr. Nathaniel Thayer
Francis W. Fabyan Eugene V. R. Thayer
William Farnsworth David R Whitney
Frederick P. Fish George Wigglesworth

©jOttMt.

Stephen M.Weld & Co.,
COTTON MERCHANTS,

$2-98Beam Street, - New York City.
BOSTON, PHILADELPHIA, PROVIDENCE

Liverpool,Wxu>A Co.
Bremen, atabott.Wxlpa Oo.

TheTrustCompany
of North America
802-508-502 Chestnut St, Philadelphia.

CAPITAL — — $1,000,000
ADAM A. STULL, President.

HENRY a BRENGLE. 1st Vlce-Pres. A Treasurer
JOS. 8. CLARK, 2d Vtoe-Fies*. BuperVg Trust Dept,
CHAS. P. L1NEAWEAVER, See. A TrustOffleer

DIRECTORS

Henry G. Brengle. J. Levering Jones.
James Crosby Browr; Malcolm Lloyd,
John Cadwaiader John Mcllhenny,
E. W Clark Jr., Richard Wain Melra
Eekley B. Coxe Jr* Clement B. Newborn.
Edwin K Dixon, John W Pepper. •.
Eugene L. EUtan; W liam F, Read;
Joseph G. Fraley* Frank Samuel,
Harry G, Frauds,' Adam A, StuOL
Henry L. Gaw; Jrw Edward D. Toland,
Howard a Graham; Joseph R. Walmrriglu
Samuel F loutini William D-

Geo. H. McFadden A Bro.,
COTTON MERCHANTS,

PHILADELPHIA. NEW YORK.

LrVKRPOOL CORIUBSPOW
FREDERIC ZBREGA A OO

BBim ComtasroNUBW-fs;
MCFADDEN BROTHERS A GO

Hatbi OoBBnspoHDnrrs:
SOCIZTB D’lMPOBTATTON IT DB COMMISSIOV

Mason Smith & Co.,
COTTON COMMISSION MERCHANTS,

NEW ORLEANS, LA.
MEMPHIS, TERM. DALLAS, TEX,

Buyers of Spot Cotton. Orders tor Contracts Exe¬
cuted in the New Orleans, New York,

Liverpool and Havre Markets.

EL BL ROUNTREE & CO,
Commission Merchants.

Cotton, Grain, Provisions and Coffee.
COTTON EXCHANGE BUILDING,

NEW YORK.

HALL AND COMPANY
COTTON MERCHANTS

CT£££T* AUGUSTA, GA
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WOODWARD
& STILLMAN,

COTTON MERCHANTS
16 to 22 WILLIAM STREET.

NEW YORK.
AMKB1CAM COTTON OF AT.l. OOADB8 SUIT¬

ABLE TO WANTS OF SPINNERS.

Establishkd in iw

Henry Hentz & Co.,
COMMISSION MERCHANTS.

It to 22 William Street, New York,
JKmeoute Orders for Future JDelivery

COTTON
Aft the New York. Liverpool and New OrleansOotton Kachangee. Also orders for

COFFEE
▲t the New York Coffee Exchange
GRAIN AND PROVISIONS
aft the Chicago Board of Trade and

GRAIN AND COTTON-SEED OIL
▲t the New York Prodnoe Exchange

Hubbard Bros. & Co.,
COFFEE EXCHANGE BUIUMNG,

HANOVER SQUARE,
NEW YORK,

COTTON MERCHANTS.
Liberal Advances Hade on Cotton

Consignments,

Hopkins,Dwight & Co.,
COTTON.

and
COTTON-SEED OIL.

COMMISSION MERCHANTS.
Room 0A Cotton Exchange Building,

NEW YORK.
Lbbxax, Btxbn A Co. Limited. New Orleans. La

LEHMAN BROS.,
Nos. 16-22 William Street. New York.

Members of the Stock, Ootton, Coffeeand Produce Exchangee. New York,

New weans. Chicago and foreign markets.

Siegfr. Gruner & Co.,
OOTTON MBBOHANTS

17 South William Street,
NEW TORE.

WILLIAM RAY A CO.
sun sunns to

GEO. COPELAND A 00„
COTTON BROKERS,

43 Cotton Exchange, New York.
theNew York and

s delivery oontr
Liverpool Cotion Exchanges.

GWATHMEY A CO.f
COTTON MERCHANTS,

22 Exchange Place. - - New York.

ROBERT MOORE A CO.,36 Beaver Street, New York.
ORDERS FOR FUTURE DELIVERY EXECU¬TED IN NEW YORK AND LIVERPOOL EX¬

CHANGES.
- OOTTON PURCHASED FOR SPINNERS' USB.

SMITH A HAYNE,Frank B. Hayne (in Commendam)
Cotton Brokers,

COTTON EXCHANGE BUILDING,
NEW ORLEANS, LA.

ORDERS FOR FUTURE DELIVERY EXECUTEDIN NEW ORLEANS. NEW YORK AND
LIVERPOOL MARKETS

(Other cotton cards on preceding page.)

ffltxatuclal.

INVESTMENTS

Edward Lowber Stokes
104 South Fifth St. PHILADELPHIA

Fversz a Company
BANKERS,

Negotiate and Issue Loans for Rail¬
roads and Established Corporations.
Bnj and sell Bonds suitable for

Investment.

206 LA SALLE ST. CHICAGO

CHICAGO Gin MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS
CHICAGO REAL ESTATE BONDS.
CORPORATION S RAILROAD BONDS.

SEND FOR CIRCULARS.

PEABODY. HOUGHTELING & CO.
181 La Salle Street,

CHICAGO.
IEstablished 1865. t

GEO. H. BURR & CO.
BANKERS

Commercial Paper
43 Exchange Place • New York

Chicago Boston St Louis
Phiiadeioha Kansas City

San Francisco

Municipal and Corporation
Firat National ROND9 „ ..Bank Bldg. Duri 3* Congreaa 8t.

Chicago sit Broadway Boston
New York

Chas. S. Kidder & Co.
MUNICIPAL & COR¬
PORATION BONDS

183 LA SALLE STREET, OHHJAOO

Devitt. Tremble & Co.
BONDS FOR INVESTMENT

FIRST NATIONAL BANK BLDO.
CHICAGO

PHILA. NATIONAL BANK BLDO..
PHILADELPHIA

H. T. HOLTZ & CO.

Municipal School
Public Service Corporation

and

Railroad Bonds

171 La Sallo St., Chicago

gittattjcisl.

E. H. ROLLINS&SON8
~ Established 1876

RAILROAD
MUNICIPAL
PUBLIC UTILITY
BONDS

Fiscal Agent for Oities and Corporations
List on Application

43 Exchange Place
NEW YORK

BOSTON
DENVER

CHICAGO
SAN FRANCISCO

F.H. PRINCE & CO.,
BANKERS

BOSTON, MASS.

Hi-h- Grade Investments.

Members of New York and Boston Stock Exchangee

Sullivan Brothers a Co.
-— BONDS —
42T CHESTNXJT STREET
PHILADELPHIA, PA.

Members jNew York 8t°^k ExchangelPhiladelphia “ “

lEstablished 1868.J

W. T. HATCH & SONS,
BAHKSBB ABB BBOXESB,

71 Broadway, * New York.
MEWRKHJI OF

MBW YORK. STOCK EXCHANGE.

CLEMENT & SMITH
Sueoesoors to HAVEN ft CLEMENT,

1 Nassau Street, corner Wall Street.
Members of the New York Stock Exchange.

Bonds, Stocks, Cotton, Crain.

DominicK ft DominlcK
115 BROADWAY

Member New York Stock Exchange

UnitedBankNoteCorporationStocks

DICK BROTHER8 A CO..BANKERS AND BROKERS,
* 30 Bread St., - - . Mew Yerk.
Member* of N. Y. and PhUa. Stock RTrtiaagj*New York, New Orleans and Liverpool OefttoaExchanges, New York Ooffee Exebaageand Chicago Board.ef Trade.
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