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

Business Founded 1795. 1 Reorganized 1879

Engravers » Printers
BANK NOTES, STOCK CERTIFICATES,
BONDS FOR GOVERNMENTS AND COR¬

PORATIONS, DRAFTS, CHECKS, BILLS j
OF EXCHANGE, STAMPS, ETC., WITH
SPECIAL SAFEGUARDS TO PREVENT
COUNTERFEITING & LITHOGRAPHIC
AND TYPE PRINTING fi RAILWAY
TICKETS OF IMPROVED STYLES

Branches in the United States

BOSTON PHILADELPHIA
PITTSBURGH SAN FRANCISCO

Members oi Richmond and Baltimore Stock
Exchanges.

John L.Williams& Sons,
bankers,

Corner 9th and Main Streets,
RICHMOND, VC

Baltimore Correspondents.
middendor» Williams a Co i

GARFIELD NATIONAL BANK
Fifth Arenas Building

Corner 5th Ave. and 23rd St. *

New York

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

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

ARTHURW.SNOW Asst.Cashier

Chase.National Bank
Clearing Heuse Building

Cep. & Surp., $12,028,362 Dep., $106,708,042
A. B. HEPBURN. President

A. H. Wlggln, 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

TI1K E^UlirBliA’f OF THIS
FOURTH NATIONAL BANK

OF THE CITY OF YORK

—CORNER NASSAU AND PINE

STREETS — IS ESPECIALLY

ARRANGED FOR HANDLING

MERCANTILE ACCOUNTS.

Harvey Fisk & Sons
NEW YORK

BANKERS

Government, Railroad and
Municipal Bonds,

INVESTMENT SECURITIES.

The National Park Bank
ol New York.

Organized 1850.

Capital ...£3,000.000 00
Surplus and Profits 9,047,101 96
Deposits Jan. 31, 191O~.108,6!>l*OS5 88

RICHARD DELAFIELD.
PRESIDENT.

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

JOHN C. VAN CLEAF.
VICE-PRESIDENT.

MAURICE H. EWER,
CASHIER.

WILLIAM O. JONES, WILLIAM A. MAIN,
ASST. CASHIER. ASST. CASHIER.
FREIPK a FOXCROFT. ASST. CASHIER.

THE

MECHANICS AND METALS

NATIONAL BANK

33:Wall Street

Capital. - - - $6,000,000
Surplus, - - - 6,000,000

Francis Ralston Welsh,
INVESTMENTS

MUNICIPAL, RAILROAD AND OTHER
BONDS

328 CHESTNUT STREET, PHILADELPHIA

The

MerchantsNational Bank
of Phtladolphla

Capital, - G1,000,000
Stirpluii, - • §800,000

ACCOUNTS INVITED

THE LIBERTY

NATIONAL BANK
OF NEW YORK

N.W. HARRIS & CO
BANKERS

Pine Street, Corner William
NEWSYORK

35 Federal St., Boston

Receive deposits subject to check
and allow Interest on balances.
Act as fiscal agents for munici¬
palities and corporations. Issue
letters of credit and deal in

BONDS FOR INVESTMENT
LIST ON APPLICATION

Edward B. Smith & Co.
BANKERS

INVESTMENT SECURITIES

MembersMew York and Phil*. Stock Exchanges.

N B. Gog. Bread & Chestnut Sts . Philadelphia
27 Pine Street; New York

ORIGINAL CHARTER 1829.

THE
GALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

Capital $1,000,000
Surplus A Protits (earned) 2,400,000

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

DIRECTORS
Adrian iselln Jr. Char a. Peabody
FREDERIC W. STSTRN8 8amCTRL WOOLVERTQR
ALEXANDER a. BTKTNNS CHARLES H. TwilO
W. fflom Roosevelt Thomas dsnn r

Philadelphia, represented by
Jam eh H Chapman, 421 Cnestnut St

Cmoago, represented by D. K. Drake.
218 La Salle St

Boston. Mass., represented by
John b. Moulton, 35 Congress 81 139 BROADWAY

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



THE CHRONICLE [VoL. LXXXI

^atttuevjB god gxxwzxs at goKctgti tgsjcfumjgpe.

J. P. MORGAN & CO.
DOMESTIC AND FOREIQN BANKERS

Wall Street. Corner of Broad
NEW YORK

DREXEL & CO* PHILADELPHIA
Corner of 5th and Chestnut Streets

MORGAN, GRENFELL& CO* LONDON
No. 22 Old Broad Street

MORGAN, HARJEsT & CO* PARIS
81 Boulevard Haussmann

Deposits received subject to Draft■ Securities bought and sold on Commission
Interest allowed on Deposits

Foreign Exchange. Commercial Credits
Cable Transfers

Olroular Letters for Travelers available In all parts
of the world

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

00 Wall St.
ALEX BROWN & SONS, BALTIMORE.

CONNECTED BT PRIVATE WIRE.
Mems. N. Y„ Phila„ Boston A Baltimore St’k Exch’s
Buy and sell first-class in- ■ , ,

vestment Securities on com- IT1V68tiIIl©IlL
mission. Receive accounts
of Banks, Bankers, Corpora* flamunt-i aa
tlons. Firms and individuals Q6CT1ITX10S.
on favorable terms. Collect
drafts drawn abroad on all points n the United
States and Canada; and drafts drawn in the United
States on foreign countries, including South Africa
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT

Letters Buy and sell Bills of Exchange
and make cable transfers on all

Pi J *x polntB. Issue Commercial and
OX vTGuIw. Travelers’ Credits, cvailable in

all parts of the world.

BROWN, SHIPLEY & CO., LONDON,

Maitland,Coppell&Co.,
5* WILLIAM STREET,

NEW YORK.
Orders executed for all Investment Securities.

Act as agents of Corporations and negotiate and
Issue Loans.

Bills of Exchange, Telegraphic Transfers,
Letters of Credit,

ON

Union of London Sc Smiths Bank. Limited.
London,

Messrs. Mallet Freres Sc Cle., Paris.
Banco Nactonal de Mexico

And Its Branches.

Agents for the Bank of Anstralasia. the British
Galana Bank, Demerara. etc., eta

TRAVELERS* LETTERS OF CREDIT
Available throughout the United States.

August Belmont & Co.,
BANKERS,

No. 23 NASSAU STEET.
Members of New Tork 8tock Exchange.

Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienna.

ISSUE LETTERS OF CREDIT
FOB TRAVELERS,

Available In all parts of the world.
Draw Bills of Exchange and make Telegraphic

Transfers to EUROPE. Cuba, and the
otherWest Indies, Mexico and California.

Execute orders for the purchase and sale
of Bonds und Stocks.

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

Kidder, Peabody & Co.,
115 DEVONSHIRE STREET, BOSTON
56 WALL STREET, NEW TORN

BANKERS.

INVESIMENl SECURITIES.
FOREIGN EXCHANGE.

LETTERS OF CREDI7.

Agents and Attorneys for

BAKIMQ BROTHERS A 00., LTD
LONDON

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

NEW YORK

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

Available in all Parts of the World.

DRAW BILLS OF EXCHANGE AND MAKS
TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPEAND CALIFORNIA

Seligman Brothers. London.
Seligman Freres Sc Cle., Paris.
Aluberg, Goldberg Sc Co., Amsterdam.
TheAnglo and London-ParlsNational
Rank ofSan Francisco,CaL

TAILER&GD
27 Pine Street, New York

BANKERS

INVESTMEN1
SECURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET.

NEW YORK, .

BANKERS.

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

Bought ana bold on
Commission,

Foreign Exchange, Letters 01 Credit.

Kean,VanCortlandt&Co
BANKERS,

SO PINE STREET, NEW YORK.

BANKERS

INVESTMENT SECURITIES.

MEMBERS NEW TORK STOCK EXCHANGE.

LawrenceTurnure&Co.
Bankers,

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

lowed on deposits. Securities bought and sold on
commission. Travellers credits available through¬
out the United States. Cuba, Puerto Kioo. Mexico.
Central America and *pam. Make collections in and
issue drafts and caoie transfers on above countries
London Bankers* — London Jolnt-Htoek
Bank, Limited.

Parle Banker.*—Heine Sc Co.

NEW YORK

Produce Exchange Bank
BROADWAY. Corner BEAVER ST.

Capital, - - - $1,000,000
Surplus earned, - 500,000

Foreign Exchange bought and sold. Cable
Transfers. Commercial and Travelers’ Letters of
Credit available In all parts of the world.

ACCOUNTS INVITED

Heidelbach, Ickelheimer & Co.
BANKERS,

37 William Street.
MEMBERS N. Y. STOCK EXCHANGE.

IRedmoiHl&Co.
BANKERS

31-33 Pine Btreet, New York
624 Fifth Ave.. N. Y.

SOT Chestnut Street. Philadelphia.

Cables “Mimosa.”

Letters of Credit and Travelers* Cheques
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

435 Chestnut Street,
PHILADELPHIA

Government and Municipal Bonds,
Securities ot Railroads, Street
Railways and Gas companies

of established value

transact a General Foreign ana Domestic
Banking Business.

Dealers in investment Securities.

Execute orders for purchase and sale of
StockB and Bonds.

Foreign Exchange Bought and Sold.
issue Commercial and Travelers* Credits
available in all parte of the world.

Act as Financial Agents

issoe Foreign and Domestic Letters of
Credit and Travelers1 Cheques

John Munroe & Co.,
NEW YORK BOSTON

Letters of Credit for Travelers
eemmnrmal Oredits. Foreign Exchange.

Gable Transfers.

MUNROE & CO., Paris

Schulz & Ruckgaber,
New Verl

Exchange;

BANKERS,
1ft William Street. - -

Members New York Stock
_ Correspondents of Ml
FrohUng A Gosahen, London.
John Berenberg-Goesler A Co., Hamburg.
Marouard, Meyer-Borel A Ole, Paris.
Bremer Bank Ftllale der Dreedner Ban!

Bremen.
Issue Commercial a Travelers* Credits.

Buy and Sell Bills of Exchange.
Cable Transfers A Investment Seeurtlk

Knauth.Nachod&Kiihne
BANKERS

NEW YORK LEIFSIQ, GERMANY
Mamba— New York Stock ^TOhangs

INVESTMENT
SECURITIES
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Lee, Higginson & Co.,
BOSTON

New York Chicago

HIGGINSON & CO. .

1 Bank Buildings, Prlnoe’aStrMt.

LONDON, E. C.

Plympton.Gardiner&Co.
Members New York and Chicago

Stock Exchanges

Conservative Investments.
LISTS ON REQUEST

27 William St., New York
232 La Salle St., 54 Old Broad St.,

CHICAGO LONDON, E. C.

Trowbridge & Co.
i BANKERS

Members New York Stock Exchange

Bonds and Stocks
for Investment

NEWYORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brothers & Co.,
60 Exchange Place, 14 State Street,

HEW YORK. BOSTON.
Dealers In

NEW YORK CITY
and other

MUNICIPAL BONDS.

Commercial Paper.
Investment Securities.

MembersNew York A BostonStook Exchanges

BOISSEVAIN & CO.,
24 BROAD STREET.

; NEW YORK
Members New York Stock Bxohange.

I Adolph Boissevain A Co.;
Amsterdam Holland.

TRANSACT A GENERAL BANKING AMD
STOOK EXCHANGE BUSINESS.

BOND & GOODWIN
BANKERS

Corporation and Collateral Loans
Commercial Paper

•Iso

INVESTMENT 8E0URITIE8
Members New York Stook Bxohange

and Aettem Sleek Exchange.
25 Congress St.

BOSTON
111 Broadway 34 LaSalle St.
NEW YORK CHICAOO

3|atttuvs.

Wm.A. Read& Co.
BANKERS.

Members New York; Chicago and Boston
Stock Exchanges.

Investment Securities

as NASSAU STREET,
NEW YORK

BOSTON BALTIMORE
;LONDON

CHICAGO

J. B. RUSSELL & CO.
BANKERS

46 WALL ST., NEW YORK,
DEALERS IN

High-Grade Bonds
AND

Investment Securities.
Safety Deposit Vaults for Use of Customers.

Member..J?" ¥or*S“<,1?< Chicago stock Exchange.
Financial Representatives of the Automatic

Electric Company

BRANCH OFFICES:
OHIOAGO. ILL. SCRANTON. PA.
WILKES-BARRE. PA. BINGHAMTON. N.Y.

ELMIRA. N. Y.

Goldman, Sachs & Co.,
BANKERS

60 WALL STREET. NEW YORK.
Members of New York Stook Exchange.

? Executes orders for purchase and
sale of Stocks and Bonds.
Bay and Sell Foreign Exchange.
GABLE ADDRESS "OOLDNESS.-

IssueCommercialandTravelers’
Letters of Credit,

Available in all parts of the world.
DEALERS IN

Investment Securities
and Commercial Paper

Zimmermann & Forshay.
BANKERS.

9 and 11 Wall Street. New York.

Member* New York Stock Exchange,
Orders executed for stocks and bonds for Invest¬

ment or on margin.

FOREIGN EXCHANGE Bought & So/d
LETTERS OF CNEOIT ISSUED.

Cable Traulen to all Parte ot the World.

CRAMP, MITCHELL &SHDBER
BANKERS

1411 Chestnut St., Philadelphia
New Y«rk and Phfla.

Investment Securities

m

gtaukevs.

Millett,Roe&Hagen
BANKERS

33 Wall Street, New York

Dealers in

HIGH-GRADE BONDS

Members New York Stock Exchange.
Boston, 15 Congrcii It.

N. W. HALSEY & CO.,
Bankers

BONDS FOR INVESTMENT
Interest Allowed on Deposit Acconnts

Fiscal Agents for Cities and Corporations

49 Wall Street, NEW YORK
Phi adelphia Chicago San Francisco

GEO. P. BUTLER & BR0>
35 Wall Street NSW YORK

Membera N. Y. Stock Exchange

RAILROAD AND OTHER
INVESTMENT SE0URITIE8.

H. B. HOLLINS & CO.
Car. otWall and Broad Sts., New York,

Draw Bills ot Exchange and make
Cable Transfers to Europe, Asia, Ann
tralia, the West indies, Central and
South America and Mexico.
issue Letters ot Credit tor Travelers,

available in all parts ot the world.

Charles Head & Co.,
Membera of

New York and Boston Stook Exchanges
17 Broad Street, 74 State 8treet,
NEW YORK BOSTON
20 King Street, West, Toronto, Ont
4 Hospital Street, Montsrea1, Que.
10 Federal Life Bldg.,Hamilton, Ont.
103 Banlgan Bldg., Providence, R I,

Private wires connecting ail offices

WOLLENBERGER & CO
BANKERS
Specialists In

Foreign Government Bonds
Cerxespondenoe Invited.

306 La Salle Street CHICAGO

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

60 Wall 8treet, New York
PHYSICAL AND FINANCIAL REPORTS

In any part of the world

TWENTY TEAKS EXPERIENCE

Shoemaker, Bates & Co.
BANKER8
< New York Stock ExchangeMembers \ Chicago Stoch Exchange

INVESTMENT SECURITIES

37*43 Wall St., NEW YORK.
Waldert-Asterla and 500 Fifth Av*» M.Y

IUalBet.Tr. Bldg., Philadelphia
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DEUTSCHE BANK,
BERLIN. W.

Behrenstiasse 9 to IS.

CAPITAL $47,119,000
M. 200.000.000.

RESERVE $24,690,000
M. 103.609.00$.

Dividends paid during last ten years:

11. 11. 11. 11. 11. 12. 12. 12. 12. 12. per cent

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

HAMBURG. LEIPS1C. MUNICH.
NUREMBERG. AUGSBURG.

WIESBADEN.
BRUSSELS. CONSTANTINOPLE

and the

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

LONDON, E. 0.

BANCO ALEMAN TRANSATUNTICO
(Deutsche Ueberseelsehe Bank.)

SUBSCRIBED CAPITAL---* ($7,143,000)
M 30.000.000.

PAID-UP CAPITAL ($5,357,000)
c M. 22.500.000.

RESERVE FUND - ($1,469,000)
M. 6.170,000.
HEAD OFFICE

BERLIN
Kanonlerstrasse 29 to 30.

Branches:
ARGENTINA: Bahia-Blanca, Buenos Aires,

Cordoba. Tucuman
BOLIVIA: La Paz, Oruro.
OHILI: Antofagasta. Concepcion, Iqulque, Osorno,

Santiago. Temuco, Valdivia, Valparaiso.
PERU: Arequlpa. Callao. Lima. Trujillo.
URUGUAY: Montevideo.
SPAIN: Barcelona. Madrid.

Bills sent for collection, negotiated or
advanced upon

Drafts, cable-transfers and letters
of credit issued.

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

Direction rler
Disconto-Gesellschaft,

ESTABLISHED 1351

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

MAINZ. WIESBADEN.
LONDON E. C..
53 CornhiU

CAPITAL, fully paid, - $40,476,200
M. 170.000.000.

RESERVE ----- $13,712,526
M. 57.590.611.

With the unlimited personal liability
of (he following partners:

A.'SCHOELLER. | E. RUSSELL;
M. SOHINOKEL. F. URBIG,
A.LSALOMONSOHN.

BrasilianI8CHE Bank
FUR DEUT8CHLAND.

CAPITAL —M. 10.090.000 00
Head Office: HAMBURG.

Bvanohes: RIO DE JANEIRO. SAO PAULO.
SANTOS. PORTO ALEGRE. BAHIA.

The Union Discount Co.
of London, Limited.

39 CORNH1LL.

Telegraphic Address. Udisoo. Leaden.

Capital Subscribed $7,500,000
Paid-Up 9.750.000
Reserve Fund 1.800.000

$6= SI STERLING.

NOTICE IS HEREBY GIVEN that the
RATES OF INTEREST allowed for money on
deposit are as follows:
At Call. IX Per Cent.
At 8 to 7 Days* Notice. 1H Per Cent.
The Company discounts approved bank and

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

CHRISTOPHER R. NUGENT. Manager.

FRENCH FINANCE CORPORATION
OF AMERICA.

Purchasers of First-Class Investment
Securities for the French

Market. •

ACT AS FINANCIAL AGENTS IN FRANCE

FOR AMERICAN RAILWAY CORPORATIONS

IN THE OBTAINING OF LOANS AND SALE

OF SECURITIES.

NEW YORK.
40 Wall Street.

PARIS.
85 bis me d’Anjou.

Berliner

Handels-Gesellschaft,
BERLIN, W.,64

Behrenstrasse 32-33 and Franzosisehe-Strasse 42

Telegraphic Address—HandelseKaft, Berlin

Bank fur Chile und
OEUT8CHLAND.

CAPITAL- M. 10.000.000 00
HAMBURG, with branches la CHILE (Bases da

* Altmanla). Aatofagasta. Concept ioa, Santiago,Taniaso. Valdivia. Valparaiso. Victoria; and in
BOLIVIA (Banes de Chile A Aleman la. Baeetoa Bou¬
tina). La Pas and Oruro.

11a above-named banks, founded and represented la
Bumps by the

Dlrectfcm dev DIscoato-OeecMechafr
Bantu. Bremen, Fraakfort-o-M.. Mains and London

Nerdden teche Bank l« Haaehnrg,
HAMBURG, soar their eervieee tor »verv desertptlon
uf regular banklag traasaatleoa.

ESTABLISHED 1856

Banking Transactions of£Every Description

Ompital, - -

Reserve, - -

- - M.110,000,000
- - M. 34,600,000

Swiss Bankverein
Schweizerischer Bankverein Bankverein Suisse

Bt$l«, Zurich, SL Gill, Genevi
Agencies at Rorschach, Ohlasso and Herlsau

LONDON OFFICE, 43 Lothbury, EC.

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

The National Discount
Company, Limited.

83 CORNHILL. ... LONDON. B. C.
Cable Address—Natdls: London.

Subscribed Capital $21,166,625
Paid-up Capitol 4.288.825
Reserve Fuad 2.150.000

($5—$1 STERLING.)
NOTICE IS HEREBY GIVEN that the

RATES OF INTEREST allowed tor money on
deposit are as follows:

At Call. 1H Per Cent Per Annum.
At 8 to t or 14 Days* Notice. 1H Per Cent.
__ Approved bank and mercantile bills dlaoounted.
Money received on deposit at rates advertisedfrom time to time and for fixed periods upon
specially agreed terms. ; ,

,Loans granted on approved negotiable securities.
PHILIP HAROLD WADE. Manager

@KiuUltau

Bank of Montreal
biumm inn

CAPITAL paid in - - $14,400,000 N
BEST 12,000,000M
UNDIVIDED PROFITS, 368,311 00

Head Office—Montreal
ona and Mount Royal.
f. O.—Honorary Frealdont.

Rt. Hon. Lord Stratbcor
G.C.M.G.. G.C. V.

Hon. Sir George Drummond. .

K. C. M. O.. C. V. O.—President.
Sir Edw. Clouston Bart.—V.-Pres. A Gen. Mgr.t

NEW YORK OFFICE.

No. 31 PINE STREET
R. Y. HEBDEN.
W. A. BOG.
J. T. MOLINEUX .1 Agents.

Buy and sell Sterling and Continental Exohangs
and Cable Transfers; grant Commercial and Trav¬
elers* Credits available In any part of the world!
Issue drafts an and make collections in Chicago im
throughout the Dominion of Canada.
London Office. No. 46 & 47 Threadneedle St.

F. W. TAYLOR. Manager.

Merchants’ Bank of Canada*.
HEAD OFFICE MONTREAL

CAPITAL - $6,000,000
Rest and Undivided Profits 4.602.187
NEW YORK OFFICE, 63 and 65 Wall St.

W. M. RAMSAY. \Agents.
C. J. crookalL, J

139 branches In the Provinces of Quebec. Ontario.
Manitoba, Saskatchewan, Alberta and British Co¬
lumbia. Good iacllitles 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

ffoveign.

The London City &
Midland Bank, Limited,

HEAD OFFICE
5 Threadneedle 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, - - 18,995,600
RESERVEFUND, - - 17,095,960
Sir EDWARD H. HOLDEN. Bart..

Chairman and Managing Director.

VAN OSS & CO.
THE HAGUE, HOLLAND

Place American Investments in Europe
Tel. Address, Voco.

Codes: Hartfleld’s Wall St., W. U. A Ltebst,

Hong Kong & Shanghai
BANKINO CORPORATION

Paid-up Capital (Hong Kang Currency) 81i.000.888
Reserve Fund/ InOold—$15.000.0001 30.2f0.88e

1 InSUver. 16.250 000i
nsssrvs Liabilities of Proprietors If,000.888
GRANT DRAFTS. I88UE LETTERS OF CREDIT.

NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA. JAPAN.PHILIPPINES. 8TRAIT8SETTLE¬
MENTS. INDIA. TAIPEH, MALAGOA. ETC.

WADE GARD*NER Agent. 86 Wall St.

Wiener Bank - Verein
ESTABLISHED 1869

CAPITAL (fully paid) - - $26,342,$$$
(180.000.000 crowns)

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

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

Agram, Aussig a-E., Biel it*-Biala,
Briinn, Budapest, Carlsbad, Gserao-
wits, Friedek-Miotek, Gras, Innabruok,
Elagonfurt, Krakau, Lemberg, Marian-
bad, Merao, Pilsen, Prag, Przemyel.
Prossnlts, St. Polten, Tamow, Tepllts,
Teschen, Viilach, Wr. Neustadt.

Branch In Turkey.
Constantinople.
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THE CANADIAN BANK

OF COMMERCE,
HEAD OFFICE, TORONTO

PAID-UP CAPITAL $10,000,000
SURPLUS 6.000,000

NEW TORE OFFICE:
Nos. 16 AND 18 EXCHANGE PLACE
Wm. Gray and C. D. Mackintosh, Agents.

Buy and Sen Sterling and Continental Ex¬
change and Cable Transfers. Commercial and
Travelers’ Credits. Collections made at an point*.
Banking and Exchange business of every de¬

scription transacted with Canada.

LONDON OFFICE—2 Lombard Street. E. 0.
BANKERS IN OREAT BRITAIN:
The Bank of Engtand,
The Bank of Scotland
Lloyd's Bank, Limited.

Union of London and Smith's Bank. Limited-

The Bank of
British North America

Established In 1886
Incorporated by Ropal Charter in 1840

Paid-op Capital £1.000.000 Sterling
Reserve Fund 600.000 Sterling

Head Offloee
6 Graceohurch Street, London. E. Q.
New York Office: 52 Wall Street
H. M. J. McMICHAEL; \Agents.
W. T. OLIVER. f

Boy and sell Sterling and Continental Exchange
and Cable Transfers Grant Commercial and
Travelers' Credits available in any part A the
world. Issue Drafts on and make Collections In
§11 parts Of the Untied States ami Canada

Canadian 'guvfotx*.

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD. GUNDY &CO.
TORONTO CANADA

W. GRAHAM BROWNE & CO.
MONTREAL • • CANADA

Canadian Bonds Bought, Sold and Appraised

Ifimmctel.

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

WE OFFER
Bankers and Investment Dealers
Proven Public Utility Securities

ELECTRIC BOND t SHIRE CO.
(fhid-Up Capital and Surplus, $4,600,000)

S2|CEDAR STREET, NEW YORK

HODENPYL, WALBRIDGE & GO.,
T.Wall St. Naw York.

Eailroad, Street Ry., Gas ft Bee. Light

SECURITIES.

Saak* *tt& gatrt«**.

EdwardSweet&Co.
Members N. T. Stock Exchange

Bankers & Brokers

17 NASSAU STREET

NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.,
BANKERS,

15 State Street, Bestea.
M BROAD STREET, MEW YORK.

INVESTMENT SECURITIES.

NOTEBNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS.

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

35 Congress St.,
BOSTON

HIGHGRADE INVESTMENT BONDS
Municio&l and Railroad

Members New York u4
Boston Steek Exchange*

Rhoades&Company
BANKERS

45 WALL STREET, NEW YORK

HIGH-GRADE BONDS
State, Municipal and Railroad

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

Letters of Credit and
Travelers’ Checks

Available Throughout the World

HARTFORD—88 Pearl Street

H. AMY S CO.
BAMhEBS,

44 and 46 Wall St., New York
HVVB8TMBNT SECURITIES

Bills eff Exchange. Lettees ef Credit,

Stern & Schmidt,
FOREIGN EXCHANGE,

INVESTMENT SECURITIEI
97 WILLIAM STljUSKT, NEW YO&g,

MembersN. L Stock, Ootton and Coffee ifixoiinnges

Mackay & Co.
BANKMBS

Members of the New Tcrk
Stock Exchange. Dealers in
Government Bonds and other
Investment Secterities. In¬
terest allowed on deposit*.

National City Bank Building
55 Wall Street

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

BANKERS

Municipal, Railway
and other

Corporation Bonds
BOSTON

67 MILK STREET
NEW YORK
86 WALL

1

Tucker, Anthony & Co.
BANKERS ft BROKERS,

S3 STATE! 8I„
BOSTON

NBW BBDWOBD

84 BROAD St..
NBW TORN

NORWICH

Member* Boston and Hew York Steeb
Exchange*.

BIGELOW & COMPANY
BANKERS

INVESTMENT SECURITIES
49 Wall Street New York

Telephone 7184 Hanover

BERTRON, GRISCOM & JENKS
BANKERS,

Land Title Building, 40 Wall Street.
PHILADELPHIA. HEW YOU.

INVESTMENT SECURITIES,

Alfred Mestre& Go.
BANKERS

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

08Broadway
N1W YOBS

ISO 8.10thjt.
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Sfcttfe*** ku& %xxUtx& tmt&i&t U*wr %#xk.
PITTSBURGH

PITTSBURGH SECURITIES

ROBINSON BROS.,
Members New York and Pit sburgh

Stock Exchanges

PITTSBURGH PA.
ESTABLISHED 1863

We Bay and Sell

INVESTMENT BONDS
(NO STOCKS)

J. S. & W. S. KUHN
Incorporated

of Pittsburgh, Pa.
James 8. Kahn. L.L. M’CleOand.

President Sec. & Treas.
PAID-UP CAPITAL, 6600,000

CHILDS & CHILDS
Members

New York and Pittsburgh Stock Exchanges
and GUoago Board of Trade

INVESTMENT SECURITIES
Union Bank Building

PITTSBURGH, PA.

H. P- Taylor A Company
PXTTSBT7BGH - NEW YORK

WE WANT
SB,000 Pitts. Bess. & Lake Erie Consol. 5s, 1947
15.000 Pennsylvania RR. Rolling Stk. 8 J*s, 1912

WE OFFER
915.000 Southern Traction Co. 5s. I960 ^
26.000 Jamison Coal & Coke Co. 5s, Serial

PHILADELPHIA.

THE C. H. GEIST CO.
OWN8 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. Q, HOPPER, H. S. HOPPER.
Members cl Philadelphia Stock Exchange.

Wm. G. Hopper & Co.,
8TOCK AND BOND BROKERS.

88 Somth Third Street, Philadelphia.
Investments receive our special attention. In¬

formation cheerfully furnished regarding present
heidings or proposed Investments.

J.W. SPARKS A CO.
Corner Chestnut and Third Hts,

Philadelphia
(PHILADELPHIA oTOCK EXCHANGE

MEMBERS! NEW YORK STOCK EXCHANGE
K2HICAGO BOARD OF TRADF

E. B. JONES & CO.
BONDS

head Title Bldg. PHILADELPHIA

MEMPHIS.

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

MEMPHIS. - TENN.

NORFOLK, VA

MOTTU & CO.
Established 1892.

BANKERS AND BROKERS
NORFOLK, VA.

LOUISVILLE.

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

BANKERS AND BROKERS.
INVESTMENT BONDS.

STREET RAILWAY SECURITIES
A Specialty

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

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

INVESTMENT SECURITIES
LOUISVILLE. KY.

NASHVILLE.

Cumberland Telephone & Tel. Co.
8% STOCK

Of all the different subsidiary Com¬
panies of the AMERICAN TELEPHONE
A TELEGRAPH GO., there are none
better than the CUMBERLAND. This
Company has a quarterly cash dividend
record of over 25 consecutive years.
Company’sAnnual Statement for 1909

sent on request.

GOULDING MARK
Investment Broker

NASHVILLE, - - TENN.

THOS. PLATER & CO.
DEALERS IN

Nashville Chattanooga A St. Louis Ry. Bauds.
Nash vine Railway A Light Co. Stock.
Cumberland Telephone A Telegraph Co. Stack.

AUGUSTA.

John W. Dickey,
BROKER

AUGUSTA. GA.
SOUTHERN SECURITIES

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH.
AUGUSTA, GA.

ATLANTA.

SOUTHERN
MUNICIPAL BONDS

YIELDING TO 6K%

THE ROBINSON-HUMPHREY CO.
ATLANTA, GEORGIA
WE OWN AND OFFER

MUNICIPAL BONDS
Yielding 4M and upwards

HILLYER INVESTMENTGO.
ATLANTA, ■ . GEORGIA

BIRMINGHAM ALA.

Otto Marx & Co.
BANKERS AND BROKERS,

Birmingham. Alabama.

STOCKS AND BONDS.

BALTIMORE

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
(New York Stock Exchange.MBMBER] Chicago Board of Trade.
[Stock and Bond Exchange, S. P.

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

Correspondents.
Harris, Win throp & Co. New York ft Chicago.

LOS ANGELES.

James H. Adams ft Go.
CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SEBVIOB
CORPORATION

They yield a higher rate of interest than bonds el
the same merit issued in the East

Correspondence Iiivtted
LOS ANGELES. CAL.

Joseph Ball Company
Orders executed for the purchase and sale of

BONDS AND STOCKS
Members Los Angeles Stock Exchange

423-434-435-486-437 SECURITY BUILDINQ
LOS ANGELES

WILLIAM R. STAATS CO.
Established 1887

Municipal and Corporation Bonds
TO YIELD 4% TO 6%

Descriptive Circulars on Request
LOS ANGELES PASADENA

BOND HOUSE OF

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

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

FIELDING J. STILSON CO.
INTBSTIHHNT SECURITIES,

MEMBER LOS ANGELES STOCK EXCHAN6B
LOS ANGELES

SEATTLE.

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

BROKERS AND FINANCIAL AQENTS.
Stocks. Bonds. Grain. Cotton
and Seattio Business Property.

Travelers may have orders executed with then
owa brokers over our wtree la 1 to £ minutes.
Lena A Bryan—Correspondents: private

to sad members of all leading Exehaagea.

WM- D. PERKINS & CO.
811 Cherry—Seattle

INVESTMENT SECURITIES

^ORTORAT^ON* BONDS Write tar
Monthly List

DENVER, COL
Nevada-California Power Co. 6s

and Stock
Denver A Northwestern Ry. 5s

and Stock
State of Colorado 3s

JAMES N. WRIGHT & CO.
312 CENTURY BUILDING

CALVIN BULLOCK
DENVER CITY TRAMWAY

BONDS‘ ftii lOOi
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avu& flvnfeevs owtsiA* g:etw tgatk.
ST LOUIS

LEE BENOIST & CO.
BANK OF COMMERCE BUILDING

ST. LOUIS

A GENERAL FINANCIAL BUSINESS TRANSACTED

CHICAGO.
^ftfi/viAri<w«*i*i*^*******^************""****MM,WM^w^MW^M^^

A. O. Slaughter & Co.
BANKERS 6c BROKERS,
139 MONROE STREET,

CHICAGO. ILL.
New York Stock Exchange.
New York Cotton Exchange,
New York Coltee Exchange.

Memberas New York Produce Exchange.
Chicago Stock Exchange,
Chicago Board of Trade,
Hi. Louts Merchants Kxohanr*

Allerton,Greene&King
THE ROOKERY jCHICAOO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

List onApplication

A. G. Becker & Co.,
(nVOOBPORATXD.)

COMMERCIAL PAPER,
8. V. Cor. Monroe & La Salle Sta., Chicago.

BUFFALO.
qjV>)VLiVliV»Tr>V^‘i‘r**“*“*‘****“*>* *^aaaaaaaaaaaaaaaaaaaaaai

JOHN T. STEELE
BUFFALO. N. Y.

Government Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and western New York Securities

KANSAS CITY, MO.
W. H. McCRUM

INVESTMENT 00.
KANSAS CITY, MO.

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

ROCHESTER, N. Y.

BONBRIGHT & HIBBARD
100 Powers Building,
C New York Stock Exchange.

Members i < Rochester Stock Exchange.
(Chicago Beard of Trade.

SPECIALISTS ROCHESTER SECURITIES
Daily Lists Mailed on Application.

PROVIDENCE,

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

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

B. W. Strassburgsr
Southern Investment 8acuernes.

MONTGOMERY, ALA.

CINCINNATI.
lWWVV>Y^V^VWWW-|Al¥lfVVVV¥‘»*i*l*i*l^* ^ ^

MUNICIPAL BONDS
To net over 4%

Tax-free throughout the U. S.

WEIL, ROTH & CO.
CINCINNATI. OHIO.

TheShort.Stanton.WorthingtonCo.
(Successor to Short, Stanton & Oo.)

HIGH-GRADE E

Municipal andCorporation Bonds
BOUGHT AND SOLD

Union Trust Building, CINCINNATI

EDGAR FRIEDLANDER
DEALER IN

Cincinnati Securities
CINCINNATI OHIO

CLEVELAND.

Hayden, Miller & Co.
Investment Bonds

Citizens Building. CLEVELAND, O.

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

In St. Louis at 412 Olive St.

EastSt. Louis &Suburban Ry.
First 5s, due 1932

To yield about 5 per cent

WHITAKER & CO.,
Investment Securities

Special Attention to St. Louis Securities

MINNEAPOUS.

Eugene M. Stevens & Co.
BOND*

MINNEAPOLIS—ST. PAUL
M. St. P. A S. Sts. Maris 4s
Duluth Missabe A Northern 5s
Soath Dakota Central St
Minnesota A Ontario Power Ss

WELLS & DICKEY CO.
MINNEAPOLIS. WINN.

MUNICIPAL 6k COBPORATION BONDS
Minneapolis Oas Light Co. 6s and 6s.
Twin City Rapid Transit System Bonds.

SAINT PAUL

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

iSctwia ZdAiie. $Ca
State Savings Batik Bldg., St. Paul

NEW ORLEANS.

LEWIS H. STANTON & CO.
STOCKS AND BONDS

NEW ORLEANS, LA.

NEW JERSEY.

EDWIN R. CASE,
NEW JERSEY SECURITIES,

Ns better State Ne better Securities
15 EXCHANGE PLACE

This. SSS and Till JERSEY CITY

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST., - ST. LOUIS

William R. Compton Co.
<5

Mehts.-Laclede Bldg., 205 LaSalle St.J
ST. LOUIS OHIOAGO

MUNICIPAL
and other

HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATION

PROVIDENCE.

ALBERT P. MILLER Jr.
1NDUS1RIAL TRUST CO BU1LD1NQ

PROVIDENCE, R. I.
Local Securities

ias, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.
106 BANIGAN BLDG., PROVIDINGS

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS.

Joseph T. Elliott & Sons
Investment Securities

Members Indianapolis Stock Exchange
tmerican Nat. Bank Bldg. INDIANAPOLIS

NEWTON TODD
I WILL BUY AND SELL

INDIANA TRACTION SECURITIES --
Fletch*. Bank Bldg., INDIANAPOL
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A. B. Leach & Co.,
BANKERS,

149 Broadway, NEW YORK

140 Dearborn St., CHICAGO

28 State St., BOSTON

Chestnut & 4th St., PHILADELPHIA

MUNICIPAL (4%
■AILBOAD J to B©NDS
CORPORATION ( 6%
Selected for Conservative Investors.

Lists Mailed Upon Application

Lawrence Barnum & Co.
BANKERS.

*7-29 PINE STREET. NEW YORK

Philadelphia Washington Pittsburgh

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.
BANKERS

5 NASSAU STREET. NEW YORK.
Established 1865

MEMBERS OF N. Y. STOCK EXCHANGE.
Allow Interest on deposits subject to sight check.

Bay and sell on commission stocks and bonds, and
4sal In

RAILROAD BONDS
GUARANTEED STOCKS

CHARLES FEARON & GO.,
BANKERS.

| Order* Executed on all Leading
Stock Exchanges.

u«mhflr.*lNew York Stock Exchange.MemDcrs. \philadeiphia Stock Exchange.

133 Chestnut St., - PHILADELPHIA

Simpson, Pearce & Co.
M*mb*rt N*w York Stock Exchange

Telephones 111 BROADWAY
MtS-1-2-8-4 Rector NEW YORK

Henry G. Campbell Edwin P. Campbell
James G. MacLean

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

Members New York Stock Exchange
SoanHtiaa Bought A Sold ou Commission

1801 1910

Jas. B. Colgate St Co.
M Wall Stmt, N.w York.

Members Investment
I. Y. Mo«k Xx. Bonds.

SJatxturs and ^xoJaxxz.

ERVIN ft COMPANY,
BANKERS,

M New York Stock Exchange,
Phila elphia Hock Exchange.

BONDS FOR INVESTMENT.

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

E* W. CLARK & CO.
BANKERS,

PHILADELPHIA
321 Chestnut Street,

Members Phila. and New York Stock Exchanges.
Interest allowed on deposit*.

New York ConeepondenM^rt^Ittodje & Co.

George P. Schmidt ' J. Prentice Kellogg
Frederlo Gallatin Jr. William A. Larned
Albert,R. Gallatin Chas. H. .Blair Jr.

SCHMIDT & GALLATIN
111 Broadway

NEW YORK CITY

McCURDY,
HENDERSON ft CO.

24 NASSAU STREET

■EMBERS N. T. STOCK EXCHANGE
Transact a General Banking and Stock

Exchange Business.

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

WALKER BROS.
71 Broadway, N, Y.

Members N. Y. Stock Exchange

Bankers Si Brokers

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.

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

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

BKOKKlt* AND DEALKU8 IN

INVESTMENT SECURITIES
II ^ «| i 'TKKB7 H*Hl

VICKERS & PHELPS
29 Wall Street. New York City.

Members of New York Stock Exchange
BOYDS

Cash orders only in stocks accepted

William Herbert & Go,
MEMBERSTN. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

E. ft 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.

W. H. Goadby & Co.
HANKEB8 AND BBOKKBS

NO. 74 BROADWAY. NEW YORK

3. I. HUDSON ft CO.,
Nos. 34-36 WALL ST., NEW YOBK.

Members New York and Chicago Stock Exchangee

TELEPHONE 8070 JOHN.

Miscellaneous Securities
iu all Markets.

PRIVATE WIRES TO PRINCIPAL CITXE8.

SIMON BORG & CO.,
BANNERS,

Members of New York stock Exchange

No. 20 Nassau 8treet, - .New York

High-Grade
Investment Securities

MELLOR ft PETRY
Stocks, Bonds, Investment Securities

104 SOUTH FIFTH ST„ Philadelphia
MEMBERS

NEW YORK STOCK EXCHANGE
PHILADELPHIA STOOK EXCHANGE

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

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

Exchanges In this country and Europe
Especial attention given to supplying hlgh-claa.

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

25 Broad St.
Members New York Stock Exchange

Bonds and Stocks of Ohio
Companies.

Wm. Fahnestock, T. J. Mumforo
Memb. N. Y. Stock Kx.

Fahnestock & Co.
B&UKUKM AND DKALBUM III

INVESTMENT S CURITIES
3 WALL STBKET.

H. W. Noble & Company
BANKERS

High-Grade Bonds
AND

Invsstment Securities

DETROIT NEW YORK
PHILADELPHIA

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN

BOUGHT AND SOLD

CLINTON GILBERT,
2 WALL ST.. NEW YORK.
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NATIONAL BANK
OF CUBA

nacu1. jw.ooo.000 00
Deposits - 16,000,000 00
Oesh In Vaults - - - - 6,200,000 00

HEAD OFFICE—HAVANA
Branches

84 GALIANO ST.. HATT1NA.
226 MONTE ST.. HAVANA.

MATANZAS;
SANTIAGO,

CARDENAS.
OIENFUEGOS.
MANZANILLO.
GUANTANAMO.
SANTA CLARA.
PINAR DEL RIO.

CAIBARIEN,
SAorCJA LA GRANDE
CAMAGUEY,
SANCTI SPZRITUS.

CAMAJUANI.
NEW YORK AGENCY—1 WALL ST.

Collections a Specialty.

Sole Depositary for the Funds of the Republic of
Cuba. United States Depositary In Cuba.

Cable Address—Banoonao.

BANK OF HAVANA
76 CUBA STREET

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

John E. Gardm )
Alvin W. Krech >New York Committee
James H. Post j

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

Capital, $1,000,000

LADD & TILTON BANK
PORTLAND - OREGON

Established 1859

CapitalFullj Paid - - - $1,000,000
Surplus and Undivided Profits $600,QpO

OFFICERS.
W. M. Ladd. President. R. S. Howard Jr., Asst. Cash.
B. Cookinghatn, V.-Pres. J. W. Ladd, Asst. Cashier.
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash.
Interest pakl on Time Deposits and Savings Aocounta

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

BATTERY PARK NATIONAL BANK
TWO BROADWAY (Produce Exch. Bldg.)

Shipping and Export Accounts Invited
CAPITAL AND SURPLUS. $300,000

E. A. de LIMA, Prest. EDWIN B. DAY, Cashier.

GEO B. EDWARDS
BROKER AND COMMERCIAL AGENT
Negotiations, Investigations, Reports,
United States, Canada, or Foreign

Tribune Building. 154 Nassau Street,
Telephone 4218 Beekman. NEW YORK, N. V

1850 1909

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK.
Issues Guaranteed Contracts.

JOHN P. MUNN, M.D., President.

Finance Committee
CLARENCE H. KELSEY Pres.TftleGu.&Tr.Co.
WM. H. PORTER. Pres. Chemical National Bank
ED.JTOWNSEND, Pres. Imp. & Traders Nat. Bk.

Good men, whether experienced In life Insurance
or not, may make direct contracts with this Com¬
pany, for a limited territory it desired, and secure
for themselves, in addition to first year’s commis¬
sion, a renewal Interest insuring an Income for the
future.., Address the Company at its Home Office
N'e.fi27* Broadway, New York City

fPttattctol.
OFFICE OF THE

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

The Trustees, in conformity with the Charter of the Company, submit the following statementof its affairs
on the 31st of December, 1909.

Premiums on Marine Risks from 1st January, !909, to 31st December, 1909 $3,759,391 25
Premiums on Policies not marked oil 1st January, 19C9 ... 717,712 70

Total Marine Premiums ..$4,477,108 95
Premiums marked off from 1st January, 1909. to 31st December, 1909 .... $3,791,557 05

Interest received during the year $322,046 46
Rent less Taxes and Expenses 145,679 82 $467,726 28

Losses paid during the year which were estimated In 1908
and previous years $829,378 19

Losses occurred, estimated and paid in 1909 1,149,459 56 $1,978,837 75

Less Salvages $249,891 07
Re-Insurances 235,520 48 485,411 55

$1,493,426 20

$60,285 14Returns of Premiums ...

Expenses, Including officers' salaries and clerks' compensation, stationery,
newspapers, advertisements, etc_ $356,913 94

ASSETS.
United States A State of New York
Stock, City, Bank and other Se¬
curities $5,461.042 00

Special deposits in Banks deTrustCos. 1,000,000 00
Real Estate cor. Wall A WUUamSts..

8b Exchange Place.$4,299,426 04
Other Real Estate &
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 $12,921,890 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....

$2,393,297 00
685,540 90

263,468 05
120.569 42

22.353 49

7,404,890 00
370,000 00

Aggregating ..... $11,260,125 76

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.

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. G. 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. 4fft Vice-President,

Nederlandsch Administrate- & Trustkantoor
(NETHERLANDS ADMINISTRATION & TRUST COMPAN i

215 Slngel - AMSTERDAM. (Holland.)
H. MEINfcSZ, Presid'd*

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

de Kock 8b Uyt den Boga&rd.
A. A. H. BOISSEVAIN,

Director of Swiss Bankverein and
of Labouchere Oyens A Co's Bank.

J. A. DUYNSTEE
Telders A Co.

F. Th. EVERARD.
Banker.

P. M. J. GILISSEN,
Arnold Glllssen.

Ph. MEES.
R. Mees A Zoonen.

AUG. KALFF,
Jan Kalff A Co

H. MEINESZ,
President.

G. H. DE MAREZ OYENS.
Labouchere Oyens A Co’s Bank

A. L. a. H. PICHOT.
Westerwoudt 8b Co.

W. M. SCHEURLEER.
Scheurleer A Zoonen.

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

THE FIRST NATIONAL BANK
OF CINCINNATI

CHARTER M.

CAPITAL -

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

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

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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Colorado Springs & Cripple Creek Cons. 5s, 1942

femsais City & Northwestern Series “A”
Fonda Johnstown & Gloversville 4J^s

Fort Street Union Depot 4*^s, 1941
Milwaukee & Lake Winnebago 6s, 1912

Kansas & Colorado Pacific 6s, 191!
Spokane & International 5s, 1955

American Cotton Oil 4*^s, 1915
Cleveland Lorain & Wheeling 5s

Long Island Deb. 5s, 1934
O’Gara Coal Co. 5s, 1955

Bush Terminal Co. 4s & 5s
AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

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

Members N. Y. Stock Exchange

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

39 Pearl Street, HARTFORD

Buffalo & Susquehanna 4s, 43^s
Gulf A Ship Island 5s, 6s
Louisiana & Arkansas 5s
New Orleans & Great Northern 5s

Niagara Falls Power Stock

A. A LISMAN & CO.,
Tel. 5960 Broad 25 Broad St.. New York

PROCTER & BORDEN
EQUITABLE BUILDING. NEW YORK

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

GREATER NEW YORK 5s
Dus 1921 to 1925

FERRIS & WHITE,
Tel. 6827-8 Hanover 87 Wall St.. New York

WANTED

Offerings of Georgia State
and Municipal Bond:

J. H. HILSMAN & 60.
EMPIRE BUILDING. ATLANTA. OA.

WE WANT TO BUY
Cuban Govt. 5s
Midland of N. J. 6s
Richmond & Alleg. 4s
AGanta Knox. & Cin. 4s
National Starch 6s
Louisville Cin. & Lex. 4Hs

J. H BECKER a CO.
Tel. 985 Reotor 18 Wall St.. New York

LIBBEY&STRUTHEBS
55 Cedar Street
NEW YORK

New Haven 3J^s
Houston & Texas Cent. 4s, 5s, 6s
Central of Georgia Cons. 5s
Central Pacific 3J^s
Oregon Short Line 4s
Interboro R. T. 5s
Delaware & Hudson Ref. 4s
Colorado Spgs. & C. C. Dist. 1st 5s

L. Shore & Mich. So. 4s, due 1931
So. Goal & Impt. 6s, due 1929
Ind. Dec. & West. 5s, due 1935
N. Y. & Harlem 3>£s, due 2000
Seaboard Air Line Equipments
Roch. & Pittsb. 6s, due 1922
Ghic. Ham. & West. 6s, due 1927
L. Erie & West 1st 6s, due 1937
L. Erie & West. 2d 5s, due 1945

Chisholm & Chapman
Members at the New York Stock Bxehaago

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

So. Pac. Convertible 4s, 1929
New Haven Deb. 4s, 1956
Wis. Minn. & Pacific 4s, 1950
Duluth Rainy Lake & W. 5s, 1916
Mason City & Ft. Dodge 4s, 1955
Butte Elec. & Power 5s, 1925
Col. New. & Zanesv. 1st 5s, 1924
Bangor & Aroostook 1st 5s, 1943

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

Private Wire

Telephone 1846 John

WE OWN AND OFFER
INVESTMENT BONDS

-OF—

CJNiQUESTIONABLE SECURITY
Yetting from 4%% to 6%.

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

BAKtl AYLING &
VHfUKDELFfflft BOSTON ■PENCE

TO THE HOLDERS OP

Edison Elbe. IflumiSafing Co. of N.Y.
First Mortgage 5s, due March I, 1910

As these bonds will soon nfature, Holders of
same Will no doubt be glad to place their funds in
an equally safe security. If such parties wil1
Communicate with us at once, we will suggest a
bond of the same character, a limited amount of
which we have been fortunate In securing.

G. W. Walker A
25 Broad Street New York

Albany Southern RR. Co.
Preferred Stock
Common Stock

Kings County Electric Light
& Power Co.

Subscription Warrants

SUTRO BROS. & CO
BANKERS

44 PINE STREET. NEW YORK
Members New York Stoek Exchange

Robt.G lend inning & Co
400 Ghestnut Street
PHILADELPHIA

Norfolk & W. Gonsol. 4s, 1996, Regd.
Ghoc. Okla. & Gulf 1st 5s, 1919
Phila. Baft. & Wash. 4s, 1923
Gonn. Ry. & Ltg. Stamped 43^s
Allentown Gas Go. 1st 6s
Springfield Water Go. Gonsol. 5s,1926
Gonsol. Gas Go. New Jersey 1st 5s
Fairmont Goal Go. 1st 5s

FOR SALE
75 American Chicle Common

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

FREDERIC H. HATCH & CO.
Deaden in Unlisted and Inactve Securities of

Railroads and Other Corporations
In the United States and Elsewhere.

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

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

Private telephones between New York and Boston

Missouri Pacific 6s, 1920
Cin. Lebanon A Northern 4s
0. tAO., Rig Sahdy4\
0. A O., Richmond & Allegh. 1st 4s
Ozark & Gherokee Central 5s

BLAKE & REEVES
Tel. 1504 John 84 Pine Street New York

WE OFFER
Missouri Kansas & Texas of Texas

Ss, 1942
A first mortgage Main Line Bond

to yield 4.65%
Cicndar on Application

FOSTER a ADAMS
Members N. Y. Steek Exchange

8 WALL STREET. NEW YORK CITY

Railroad and Public Utility
Bonds

Pingree,McKinney&Co.
8 Congress Street, Boston

Bank and lYust Co. Stocks

LUTZ a COMPANY
25 Broad St., it. T. tel. 273 Broad
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Washington Terminal 3^s, 1945
0. B. ft Q. ft No. Pac.-Gt. No. Jt. 4s
St. Louis ft San Fran. 4^£s, 1912
Union Ferry Go. stock
New Jersey. Jet. Ry. Reg. 4s, 1986
Oonn. Ry. ft Lighting common stock

”
'

. > ■ *

Glide,Wlnmlil &Co.
BANKERS

LOUISVILLE A JEFF’VILLE BRIDGE 4s
BUFFALO A SUSQUEHANNA 4s A 4&s
MOBILE JACKSON A KANSAS CITY 5s
LEXINGTON A INTERURBAN 5s
KINGS COUNTY ELEC. LT. A POW. 5s

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

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

Telephone 445-6-7 Rector

Tel. 1610 Broad 25 BROAD ST., N. V,

Chic. St. P. M. A 0. Cons. 6s, 1930
Atlantic Ooast Line Cons. 4s, 1952
New Tork Gentral Deb. 4s, 1934
N. 7. N. H. ft H. Deb. 4s, 1956
Gentral Pacific Ref. 4s, 1949
Southern Pacific Ref. 4s, 1955

NEWBORG & CO.,
MBMBKRS N. T. STOCK EXCHANGE

M BROADWAY. N. Y.
Telephone 4899 Rector, Cable Addreee,

“NEWROSB”
PRITATB WIRE TO ST. LOUIS

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 revenuewell in excess of interest requirements.

Guaranty Trust Company
OF NEW YORK

28 Nassau Street, New York
5th Ave. & 43d St., N. Y. 33 Lombard Street, London E.C.

Alfred Light & Power 5s, 1935
Butte Electric & Power Common
Central Foundry 6s, 1919
Chattanooga Railway Preferred
Detroit & Flint 5s. 1921
Detroit Port Huron Shore Line Ry. 5s, 1950
Paint Creek Collieries 5s. 1956
Penn. Coal & Coke 5s, 1953
Phenix insurance Co. of Brooklyn
SchwarzsChild & Sulzberger 6s, 1916
Western Power Common
York Haven Water & Power 5s, 1951

MEGARGEL & CO.
BANKERS

6 Nassau Street NEW YORK

OFFERINGS WANTED

Evansville Electric RailwayCo.
1st 4s. Mil

Edward V. Kane A Co.
North American Building. PHILADELPHIA

Members Philadelphia Stock Exchange
^Phones Bell-Walnut 2290. Keystone-Raoe 499

FOR SALE

St Louis Property Co*
1st 5s, 1916

GILMAN & CLUCAS
Tele. 3657-8-9 John S4 Pine St.. N. Y. City

Cinn. Findlay & Ft. Wayne 4s
Southern Ry. Consol. 5s
Albany & Susquehanna 3J^s
Pere Marquette Consol. 5s
Georgia Pacific 6s
American Tobacco 4s
Chic. Rock Island Ref. 4s
Southern Pacific Coll. 4s

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

37 Wall Street NEW YORK

Kings Go. El. Lt. A Pow. “Rights”
Kings Go. El. Lt. A Pow. 5s A 6s
Metropolitan St. Ry. Gen. 5s, 1997
Lex. Ave. & Pav. Ferry 5s, 1993
Oolumbus A 9th Ave. 1st 5s, 1993
Second Ave. Oons. 5s, Tr. Go. Ctfs.

PATERSON & CO.,
Tel. 1985-6-7 Rector SO Broad St.. N. Y

Buffalo & Lake Erie Tract. 5s, 1936
Ills. Central Tract. 5s, 1933
Lockport Lt. Ht. & Power 5s, 1938
N. Y. & Pa. Tel. & Tel. 4s & 5b
Cin. Gas Transportation 5s, 1933
Edison Elec. Ill’g Co. of Bklyn 4s, 1939

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

RAILWAY EQUIPMENT
ISSUES

FREEMAN ACOMPANY
S4 PINE STREET. NEW YORK

Telephone 5089 John

WANTED
Canton-New Phila. Ry. 1st 5s, 1923
Utah Light ft Power 4s and 5s
Ool. New. ft Zanesv. 1st 5s, 1924
Roch. Syr. ft East. 1st 5s, 1945

LEONARD SNIDER
Land Title Bonding; • 89 Broadway

Philadelphia. New YorkWANTED
Pittsb. Youngstown & Ashtabula Pref. Stock
Pittsburgh & Lake Erie RR.
Delaware Railroad
Albany & Susquehanna RR. Stock
Lake Shore & Michigan Southern RR. Stock
Michigan Central RR. Stock
Peoria & Bureau Valley RR. Stock
Rutland & Whitehall RR. Stock
Syracuse Binghamton & N. Y. RR. Stock
Rensselaer & Saratoga RR. Stock
Rome &. Clinton RR. Stock

Railroad and Other
Investment Bonds

G. K. B. WADE
td. 6744 Hanover 49 Wall StMOt

J. 0. Hoboken ft Pat. St. Ry. 4s, 1949
United Electric Go. ofN. J. 4s, 1949
Hudson County Gas Go. 5s, 1949
Gonsol. Traction Go. of N. J. 6s, 1933

DEALT IN

W. E. R. SMITH & CO.,
to Broad Street - - New Tork

INDIANA TRACTIONS
Bought and Sold

SAMUEL K. PHILLIPS & CO
421 Chntnut St Philadelphia
Members of Philadelphia Stock Exchange.3o$epl)ttJalker&$on$

MembersNewYork Stock Exchange.
20 BfftiMl St, York.

Private wire to Philadelphia
J. M. Guffey Petroleum 5s

Ches. & Ohio Underlying 4s
Florida West Shore 5s

Marquette Houghton & Ontagon 6s
Cincinnati Hamilton & Dayton 5s, 1942

Louisville Henderson & St. Louis 5s
Scioto Valley & New England 4s

Illinois Central Coll. 4s, 1953
“Big Four”, Cairo 4s
St. Louis & San Fran. 4% & 5% notes

WERNER BROS. & GOLDSCHMIDT
TeL 4800-1-2-3-4-5 Broad. 25 Broad Street, N. Y.

Coffin & Company
NEW YORK.

OFFER
Kansas City Ft. Scott ft Memphis 4s
Rock Island Goll. Tr. 4s, 2003
Duluth A Iron Range 5s

WANT
Western Union Gonv’t 4s

Pittsburgh Jet. ft Middle Div. 3^s
NewHaven Gonv’t 6s
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Wanted
50 Am. Manufacturing
25 Albany Trust Go.
30 Childs Co. Common
25 Amer. Coal Products
50 Kings Co. El.Lt.& Pow. (Rights)
100 City & Suburban Homes
10M So. Indiana 4s, 1951 '
5M Mutual Union Tel. 6s
50 Pope Manufacturing Common
100 American Thread Preferred
26 H. B. Claflin Co. Common
50 Du Pont Powder Pref. & Com.
25 Borden’s Milk Co. Common

®nxx»nt Hand Inquiries.

For Sale
50 Childs (Restaurant) Co. Pf ,&Com
50 Nat. Light Heat & P. Com. & Pf.
120 Union Typewriter Common
100 Kings Co. El. Lt. & P. (Rights)
10 Trow Directory
100 Pope Manufacturing Common
25 Lawyers Title Ins. & Trust
20 Title Guar. & Trust Co.
50 Singer Manufacturing
100 Am. Dist. Tel., N. J.
50 Chemung Canal Trust
25 Trust of America
50 Trenton Potteries, Preferred
5M Am. Book 6%5M Holly Manufacturing 5%

Tel. 4996-7-8 Broad HalloWell&Henry 63 Beaver St.. N. Y.

Buffalo & Susquehanna 4 J^s and 4s
St. L. Rocky Mt. & Pac. 1st 5s, 1955
Louisiana & Arkansas 1st 5s, 1927
Montgomery Lt. & W. Pow. 6s, 1943
Georgia Ry. & Elec. 5s, 1932 & 1949

M. WOLFF,
Qable Add. “MOWOLF” 27 William St., N. Y

Phones 6557-6558-0559 Broad

We solicit Offerings and Bids
Denver Gas & Electric 5s, 1949
Lansing Fuel & Gas 5s, 1921
Canton (0.) Electric 5s, 1937
Detroit City Gas General 5s
Mass. Lighting Co’s Com. stock
Duluth Edison Preferred.

H. L. NASON 9b CO.
BANKERS

National Shawmut Bank Building,
Boston. Mass.

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

S. C. HENNING Sc CO.
116 So. 5th St., 71 Broadway.

LOUISVILLE. KY. NEW YORKCITV

Chesapeake & Ohio, Coal River 4s
Denver & Rio Grande Impt. 5s
Carnegie Steel 5s
N. Y. Lake Erie & Western RR. Coal 6s

- TRADED IN BY

MILTON WEBER
i BROAD STREET Tel-{t6?t}Broad
WM. HUGHES CLARKE

Michigan
Hydro-Electric-Power
Railway & Light

Securities.

DETROIT, MICHIGAN
Equipment Bonds and Car Trusts

Swartwout & Appenzeliar
BANKERS

Members N. Y. Stock Exchange

44 Pine Street NEW YORK CITY

DEALER IN
BUFFALO, ROCHESTER AND

SYRACUSE SECURITIES

MALCOLM STUART
00 Broadway.
NEW YORK

Telephone,
155 Rector.

WILLIAM P. BONBRIGHT & CO.
Members New York Stock Exchange,

24 BROAD ST., NEW YORK,
16.George St.. Mansion House, London, E.C.,

Colorado Springs, Colorado.

Electric Power Securities
We have prepared a special list of a few selected

Hydro-Electric Companies, thte First Mortgage
Bonds of which we offer at prices to yield from
5.80% to 6.50%.;

Prices and full particulars on application.

T. W. STEPHENS & 00
BANKERS

2 WALL STREET, NEW YORK.

INVESTMENT BONDS

Interest allowed on accounts'of
Individuals and Corporations

Delaware Lack. & W. Coal Co. Stk.
Amer. Lt. & Tract. Co. Securities

Singer Manufacturing Co. Stock
Pacific Gas & Elec. Co. Stocks

LAMARCHE 9b COADY,
Tel. 5775-6 Broad. 25 Broad St.. N. Y.

WANT
Omaha Street Railway Co.lst 5% Bonds, due 1914
Chattanooga Elec. Ry. Co.lst 5% Bonds, due 1919
Atlanta Gas Light Co., 1st 5% Bonds, due 1947
Georgia South. & Fla. 1st 5% Bonds, due 1945

Sutton, Strother & Co.,
Calvert and German Streets

BALTIMORE
Members of Baltimore Stock Exchange

Chattanooga Ry. & Light Co. First and Refunding
5s, due 1956

St. Clair County Gas & Electric Co. Consolidated
Guaranteed 5s, due 1959

WURTS, DULLES & CO
MS 8. FOURTH ST.. PHILADELPHIA

Telephone Lombard 1060-1061
WE TRADE IN

Lake Superior Corporation 5s
Dominion Coal 5s
Canadian Con. Rubber, Ltd., 6s

And all other Canadian Securities.
Correspondence Solicited.

WARREN, GZOWSKI & CO.
Members Toronto Stock Exchange.

TORONTO 25 Broad St., NEW YORK
Direct wire connection.

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

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

Cantral Union Telephone
Stock

CLIFFORD ARRICK
17 Talbott Bldg. INDIANAPOLIS

American Brake Shoe, Com. & Pref.
Duluth-Superior Traction, Preferred.
Lackawanna Steel stock.
Safety Car Heating & Lighting stock.

WM. M. CLARKE
Tel. 1015-16-17 Rector 20 Broad St.. N. Y.

WANTED
Arkansas Water Co. 6s
Boise=Payette River Elec. Power 6s
Peoria Water Co. 4s
Fresno (Cal.) Water Co..§s
Municipal W.W.Co.(Ft. Smith) 4J^s
New Hampshire El. Ry. stocks
Kalispeli Water & Elec. 5s
York Haven Water & Power 1st 5s
Omaha Water Co. stocks
Bodwell Water Power Co. 5s
Westchester Co. W. Wks. Co. 6s

H. C. Spiller & Co.
Specialists In Inactive Bond*

27 State Street Boston

WANTED
Massachusetts Lighting
Niles Bement Pond Com.
New England Investment Sec’s Pref.
Pope Manufacturing Com.
Pere Marquette Com.
U. S. Finishing Pref.
Stafford Mills
American Investment Sec’s
Mass. Cotton Mills
Hartford Carpet Com.
American Glue Pref. and Com.
Douglas Shoe Pref.
Hudson River Water Power 1st 6s, 1929
Atlanta Birm. & Atlantic 1st 5s, 1936
Evansville Electric 1st 4s, 1921
Kalispeli Water & Electric 5s, 1912

HOTCHKIN & CO.
INVESTMENT SECURITIES

STOCK EXCHANGE BUILDING. BOSTON
Telephone 3448 Main.

$100,000 (or any part)
STATE OF OKLAHOMA
REFUNDING 4s. DUE AUGUST 1923.

Interest payable February 1st and August 1st
In New York City. Legal for savings banks in
New York, New Jersey, Pennsylvania, New
Hampshire and Rhode Island.

Financial Statement.
Assessed valuation (1909) ..$850,000,000
Total debt (this issue) 1,460,000
(Debt being about 1-6 of 1% of
assessed valuation.)

Population (special Gov’t census, 1907) 1,416,732
Legality Approved by Chas. B. Wood, Chicago.
Price, PAR AND INTEREST, yielding 4%.

FRANCIS, BRO. & CO.
214 North 4th Street. ST. LOUIS

Huron (S. D.) 3s
New Jersey Steel 6s and Stock
New Hampshire Elec. Rys., com. & pref
Toledo Electric Street Railway 5s
Toledo Railway & Light 4s and 5s
Waterloo Water 5s
Van Buren (Me.) WaterDistrict 4s
F. W. MASON & C0.
Holmes Electric Protective, Boston
Harrison Bros., Inc., Pfd. & Com.
Northern Colorado Power Com.
Telegraph & Telephone Cable America
Westchester Waterworks 1st 6s
Boston Herald Co. 5s

C. H. FARNHAM
27 STATE STREET. BOSTON

Am. Tel. & Tel. Oonv. 4b, March 1936
Am. Tel. & Tel. Ooll. Tr. 4a, July 1929
N. Y. Telephone 4H*» November 1999

GEORGE L. WARE
Tel. 984 Main 53 State St.. BOSTON

Buffalo & Susquehanna Bonds & Stock
Gulf & Ship Island 5s
Kansas City Western 5s
New Orleans & Great Northern 5s

GILBERT ELIOTT & C0.
Tel. John 855

NEW YORK
34 PINE STREET

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

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

Member, Pblla. Stock Exob&nce
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INT. SILVER, PFD.
(We want offerings of this stock)

We have good markets In unlisted and inactive
securities and respectfully Invite Inquiries.

J. K. Rice, Jr. & Co.
Phones 7460 te 7460 Hanover 33 Wall St.. N. Y-

Specialize in Securities of
Temple Iron
Klots Throwing
U. S. Lumber
Spring Brook Water
Pa. Coal & Coke
Northern Electric
New Mexico Ry. & Coal
Lacks. * W. V. R. T.

New River
Chicago Subway
Scranton Railway
Scranton Electric
Pa. Cent. Brewing
Scranton Qaa ft Water
Paint Creek Collieries
W. B. ft Wyo. V. Trac.

BROOKS & CO.,
BANKERS

MEMBERS NEW YORE STOCK EXCHANGE.

423 Spruce St.t Sec. Nat. Bank Bldg.,
SCRANTON, PA. WILKES-BARRE, PA.
Correapondents: EDWARD B. SMITH ft CO..

27 Pine St.. New York City

WEBB & CO.
INVESTMENT SECURITIES

74 BROADWAY - - - NEW YORK

C. B. Van Nostrand
36 WALL STREET

INDUSTRIALS

NATIONAL LIGHT,
HEAT ft POWER CO

GUARANTEED
BOND8

AN Imum

A. H. Bickmore & Co.,
BANKERS

30 Pine Street, Blew York

The Audit company
of NEW YORK.
A. W. DUNNING. President

“The Oldest and Foremost”

Home Office

City Investing Building
165 Broadway

Branches—Chicago, Philadelphia, Boston,
Atlanta

CONFIDENTIAL AUDITS, INVESTI¬
GATIONS AND ENGINEER¬

ING APPRAISALS
TLEREPORTINGOF INDISPUTABLE

FACTS

IPtratxjcial.

| Stone & Webster
147 Milk Street,

j BOSTON
5 Nassau Street First Natl. Bank Bldg.
NEW YORK CHICAGO

Securities of
Public Service
Corporations

UNDER THE MANAGEMENT
OF OUR ORGANIZATION

Our 1910 Manual
describing these companies will be sent

upon request.

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

TO INVESTORS
We offer an excellent selection of
High-Grade Municipal Bonds.
Paying 3%% to 4%%.
SEND TO-DAY FOR OUR LIST.

CAMERON & COMPANY, dealers in
IRRIGATION AND HTDRO-ELEO-
TRIO 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.

NOTICE INVITING OFFERS FOR SALE
AND REDEMPTION OF

PACIFIC GAS & ELECTRIC COMPANY
GENERAL MORTGAGE AND COLLATREAL

TRUST FIVE PER CENT BONDS.
The Pacific Gas & Electric Company hereby

invites written offers for the sale to it of Pacific
Gas & Electric Company General Mortgage and
Collateral Trust Five Per Cent Bonds for redemp¬
tion with moneys now in its Sinking Fund,
amounting to Two Hundred and Fifty-one
Thousand Forty-one and 67-100 dollars ($251,-
041 67).
Such offers should specify the serial numbers

of the bonds offered, provide that the company
may accept any or all of the entire number of¬
fered, be enclosed in a sealed envelope endorsed
“Offer to Sell Bonds of Pacific Gas & Electric
Company,’* and delivered to its Secretary, 445
Sutter Street, San Francisco, California, prior to
the hour of 11:00 o’clock A. M. on Februray 24th,
1910, at which time the lowest offers will be ac¬
cepted and the bonds mentioned therein will be
purchased by the Union Trust Company of San
Francisco, Trustee, to the extent of the moneys
in the said Sinking Fund. No offer exceeding
105% of par and accrued interest will be accepted.
By order of the Board of Directors.

PACIFIC GAS & ELECTRIC COMPANY,
By D. H. FOOTE, Its Secretary.

San Francisco, Cal., January 31st, 1910.

giqtttrtaihm.
NOTICE OF LIQUIDATION

Notice Is hereby given that at a meeting of
the shareholders of the First National Bank of
West Liberty, Ky., on January the 4th, 1910,
It was resolved that said bank be liquidated,
and all creditors of said bank will hereby take
notice oi same. '+ - *

fgttjjiwge***.

H.M.By llesby& Co.
Incorporated

ENGINEERS
DESIGN,CONSTRUCT AND OPER¬
ATE RAILWAY. LIGHT, POWER, .

HYDRAULIC AND GAS PLANTS.

EXAMINATIONS and EEPORTS

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

San Diego, CaL

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

COLIN M. EMGERSOLL.
M. Am. Soc. G. E. Formerly
Chief Engineer N. Y. N. H. & H.
RR. Consulting Engineer on
Transportation,City of New York.

Advisory Engineers
Railroad and Municipal Problems

Investigations and Reports
165 BROADWAY NEW YORK

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

43-49 Exchange Place, NEW YORK
Chicago, Ills. San Francisco, Cal.
Investigations and Reports on Electric
Railway, Gas,Electric Light and Power
Properties. Irrigation Systems, &c., for
Pinancial Institutions and Investors.

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

Designed and Built.
London Correspondents:

J. G. WHITE Sc CO., Limited,
9 Cloak Lane, Cannon St., E.C.

KSdmond C. Van Dlest Robert McF. Dobl
Thomas L.Wilkinson

Associated Engineers Co.
Consulting and Supervising Engineers

417 Century Building
17th ft Stout Sts., DENVER, COLO.

Established 1889.

A. L. REGISTER ft CO.,
Successors to Pepper Sc Register,

ENGINEERS & GENERAL CONTRACTORS.
US North Broad Street. Philadelphia.

H. M. CHANCE,
ConsultingMining Engineer andGeologist

COAL AND MINERAL PROPERTIES
Examined, Developed, Managed

837 Drexel Bldg., PHILADELPHIA, PA.

fflttattjcial.
The most conservative bankers, brokers
and investors have constantly before
them

BABSON’S REPORTS
ON

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

New York office, 33 Broadway
Largest Statistical Organization in the U. S.
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gittatucial.

THE LONDON CITY & MIDLAND BANK
LIMITED

ESTABLISHED 1836
Authorized Capital $107,892,000 00
Subscribed Capital 88,025,40180

Paid-up Capital $18,463,626 00
Reserve Fund 16,617,263 40

, . DIRECTORS.
Sir EDWARD H. HOLDEN, Bart., Chairman and Managing Director. WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman-The Right Hon. LORD AIREDALE. Leeds.Sir PERCY ELLY BATES, Bart., Liverpool.CHARLES G. BEALE, Esq., Birmingham.ROBERT CLOVER BEAZLEY, Esq., Liverpool.Sir WILLIAM BENJAMIN BOWRING, Bart.,
Liverpool.

JOHN ALEXANDER CHRISTIE, Esq., London. I ARTHUR T. KEEN, Esq., Birmingham.Sir G. F. FAUDEL-PHILLIPS, Bart., G.C.I.E., The Right Hon. LORD PIRRIE, K.P., London.London. THOMAS ROYDEN, Esq., Liverpool.FREDERICK HYNDE FOX, Esq., Liverpool. Sir THOMAS SUTHERLAND, G.C.M.G., LondonH. SIMPSON GEE, Esq., Leicester. WILLIAM FITZTHOMAS WYLEY, Esq., Cov-JOHN HOWARD GWYTHER, Esq., London. | entry.

Dr.

HEAD OFFICE: 6 THREADNEEDLE STREET, LONDON, E.G.
Joint General Managers: J. M. MADDERS, S. B. MURRAY, F. HYDE.
Secretary: E. J. MORRIS. City Manager: A. D. RUTHERFORD.

BALANCE SHEET, 31st December 1909. Cr.

To
LIABILITIES.

Capital Paid up, viz.: $60 75 per Share on 303,928
Shares of $291 60 each $18,463,626 00Reserve Fund 16,617,263 40Dividend payable on 1st February 1910. 1,661,726 34Balance of Profit and Loss Account 873,536 46

$37,616,152 20Current, Deposit and other Accounts 338,472,366 32Acceptances on Account, of Customers 24,926,541 62

$401,015,060 14

By
ASSETS.

Cash and Bullion In hand and at Bank of
England $63,490,067 94Money at Call and at Short Notice 47,959,431 36

— $111,449,499 30Investments:
Consols and other British Government
Securities $18,960,085 88Stocks Guaranteed by British Govern¬
ment Indian and British Railway De¬
benture and Preference Stocks, British
Corporation Stocks, Colonial and For¬
eign Government Stocks, etc 24,723,066 22

*

43.683,15210Bills of Exchange 33,025,290 12

$188,157,941 52Advances on Current Accounts, Loans on Security andother Accounts 179,320,553 19Liabilities of Customers for Acceptances as per contra._ 24,926,541 62Bank|Premises at Heal Office and Branches.. 8,610,023 81

$401,015,080 14
REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON CITY AND MIDLAND BANK, LIMITED.

In accordance with the provisions of Sub-section 2 of Section 113 of the Companies (Consolidation) Act 1908, we report as follows:We have examined the above Balance Sheet In detail with the books at Head Office and with the certified Returns from the Branches. We haveSrtlsfled ourselves as to the correctness of the Cash Balances and the Bills of Exchange and have verified the correctness of the Money at Call and Shortotlce. We have also verified the Securities representing the Investments of the Bank, and, having obtained all the information and explanations wehave required, we are of opinion that such Balance Sheet Is properly drawn up so as to exhibit a true and correct view of the state of the Company'saffairs according to the best of our Information and the explanations given to us and as shown by the books of the Company.
WHINNEY, SMITH & WHINNEY* Chartered Accountants,London, Sth January 1910.

Auditors.
The Bank has Branches and Sub-Branches In London, the suburbs and throughout the country. It also has Agents in all the principal Cities of the worldEvery kind of Banking business Is transacted at the Head Office and Branches.Bills, Annuities, Coupons and Dividends are collected in all parts of the United Kingdom, the Colonies and in Foreign Countries.Purchase and Sale of Stocks and Funds are effected.
For the convenience of Customers, moneys can be paid in at any of the Branches a!nd advised the same day to their own account.Strong Rooms are provided for the security of Deeds and other property lodged by the Customers of the Bank.Every Officer of the Bank Is pledged by a signed Declaration to secrecy as to the business affairs of the Bank and its Customers.

THE FOREIGN EXCHANGE DEPARTMENT.
Telegraphic Address—“Cinnaforex, London.” Telephone—2481 London Wall.ISSUES Currency Drafts on all Cities, Circular Letters of Credit and Circular Notes payable all over the world: also makes Mail and Telegraphic Trans-■8 fers to all Cities.

COLLECTS Foreign Bills. ;
k. iPURCHASES approved Foreign Bills.

ESTABLISHES Commercial Credits on behalf of Customers available anywhere against the usual shipping documents.Drafts, &c., may be obtained direct from the Head Office or Branches, which are always ready to give quotations.

THE SHIPPING DEPARTMENT.
Telegraphic Address—“Cinnaship, London.” Telephone—2481 London Wall.Is specially organized to look after Shipowners’ Freight Remittances from, and Disbursements to, all parts of the world by mail or cable.

WANTED—BOND SALESMEN;
experienced men for city and
country; salary and commission.
State experience and reference.
ALLERTON, GREENE & KING,
429 Rookery Bldg., Chicago.

I HAVE SOME SOUND AND ATTRACTIVE
FARM AND REAL ESTATE LOANS TO PLACE
HERE. THIS IS A FINE AGRICULTURAL
SECTION. CORRESPONDENCE INVITED.
ADDRESS D. A. BARTHOLOW, CASHIER.FARMERS NATIONAL BANK, STERLING,
COLORADO.

WANTED.—Position, by young man withfive years’ training in large bond house. Com¬
petent stenographer and correspondent. Someoutside experience. Excellent references.
“Security,” care Chronicle, P. O. Box 968, N.Y.

SALESMAN—EXPERIENCED AND SUC¬
CESSFUL BOND SALESMAN, WITH BEST
CREDENTIALS. WANTS TO REPRESENT
GOOD FIRM IN THE PENNSYLVANIA TERRI¬
TORY. ADDRESS R. W., CARE CHRONICLE,
P. O. BOX 868, NEW YORK.

SALESMAN—Experienced and successful bond
salesman, with best credentials, wants to repre¬
sent good firm in the Pennsylvania territory.
Address R. W., care Chronicle. P. O. Box
58, N. Y.

fpUelhtgs.
THE PENNSYLVANIA RAILROAD COMPANY.

General Office, Broad Street Station,
Philadelphia, 16th February. 1910.

The ANNUAL MEETING of the Stockholders
of this Company will be held on TUESDAY, the
eighth day of March, 1910, at 11 o’clock a. m.. In
Horticultural Hall, Broad Street, below Locust
Street, Philadelphia, at which meeting there will
be submitted for consideration, and action by the
Stockholders, the Annual Report of the Board of
Directors for the year ended 31st December, 1909,
and other appropriate subjects.
Stockholders may obtain copies of the Annual

Report of the Company, and the necessary tickets
of admission to the meeting, on and after the 1st
of March next, by application (either In person or
by letter) to the Secretary, Room 269, Broad
Street Station, Philadelphia.

LEWIS NEILSON, Secretary.

LACKAWANNA, Erie County,
New York, February 17 1910.

To the Stockholders of the
LACKAWANNA STEEL COMPANY:

Please take notice that the Annual Meeting of
the Stockholders of the Lackawanna Steel Com¬
pany will be held at the office of the Company, in
the City of Lackawanna, County of Erie, State of
New York, on Wednesday, March 9 1910, at 10:30
o’clock a. m., for the purpose of electing four
directors for a term expiring March 1911, and
seven Directors of the class whose current term
expires March 1910 to serve for the full term of
three years thereafter: and for the transaction of
such other business as may properly come beforethe meeting.
The stock transfer books of the Company willbe closed on February 21 1910 at the close of

business on that day, and will be reopened onMarch 10 1910 at 9 o’clock a. m.
By order of the Board.

FRED. F. GRAHAM, E. A. S. CLARKE,
Secretary. President.

Illutdeuxts.
OFFICE OF

MAC ARTHUR BROTHERS COMPANY,ENGINEERS & GENERAL CONTRACTORS,
11 Pine Street,

New York City, N. Y., February 15 1910.
The Board of Directors of MAC ARTHUR

BROTHERS COMPANY of New Jerseyhas de¬
clared a regular semi-annual dividend of 3 ^ %
upon the Preferred Stock of the Company, pay¬able March 1st to stockholders of record as of the
close of business February 28th 1910.
The Preferred Stock Transfer books will be

closed on February 18th 1910 and will be re¬
opened on March 1st 1910. Dividend checks
will be mailed to holders of Preferred Stock.

JOHN R. MAC ARTHUR, Treasurer.

Hotices.
NOTICE TO ALL.

The Mlneola National Bank, located at Mlneola,Texas, Is closing Its affairs.
All note-holders and other creditors of the asso¬

ciation are hereby notified to present the notesand other claims for payment.
J. C. EDELEN, Cashier.

Mineola,*Tex..'Jan. 5. 1910.

NOTICE.—The Merchants’ National Bank of
Cincinnati, located at Cincinnati, in the State
of Ohio, is closing up Its affairs. AH note holders
and others, creditors of said Association, aretherefore hereby notified to present the notesand other claims against the Associa1 Ion for pay¬ment.

W. P. STAMM, Cashier.
Dated January 27th, 1910.

WOOD WORSTED MILLS
The Wood Worsted Mills Construction and

Equipment 4 M per cent notes due March 1 1910
will be paid at the offices of BROWN BROTHERS
& CO., New York, Boston and Philadelphia.

CLARENCE J. BODFISH, Treasurer.
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The Canadian Pacific Railway Co.
Dividends for the half-year ended 31st Decem¬

ber, 1909, have been declared as follows:
On the Preference Stock, TWo per cent.
On the Common Stock; Three per cent.
A further sum equal to one-half of one per cent

on the Common Stock will be paid thereon at the
same time out of interest on the proceeds of land
Warrants for the Common Stock Dividend will

be mailed on 31st March next to Shareholders of
record at the closing: of the books In Montreal,
New York and London, respectively.
The Preference Stock Dividend will be paid on

Friday, April 1st next, to Shareholders of record
at the closing1 of the books at the Company’s
London Office, No. 62 Charing Cross, London,
The Common Stock Transfer Books will close

In Montreal, New York and London at 3 P. M.
on Tuesday, March 1st. The Preference Stock
books will also close at 3 P. M. on Tuesday,
March 1st.
All books will be reopened on Saturday, April

2nd, next.
By order of the Board,

W. R. BAKER. Secretary.
Montreal, 14th February, ID 10.

SOUTHERN PACIFIC CO.
120 Broadway, New York, February 10, 1910.

Common Stock Dividend No. 14.
A quarterly dividend of ONE DOLLAR AND

FIFTY CENTS (51 50) per share, being the four¬
teenth dividend on the Common Capital stock of
this Company, has been declared payable April
1, 1910, to the bearers of Dividend Warrant
No. 14, annexed to eertliicates representing such
stock, updtt presentation and surrender of such
warrants to the undersigned Treasurer, at the
office of the Company, 120 Broadway, New York.

A. K. VAN DEVENTER, Treasurer. 1

THE PENNSYLVANIA RAILROAD
COMPANY.

Philadelphia, February 1, 1910.
The Board of Directors has this day declared a

quarterly dividend of ONE AND ONE-HALF
PER CENT (SEVENTY-FIVE CENTS PER
SHARE) upon the Capital Stock of the Company
payable on and after February 28, 1910, to stock¬
holders as registered upon the bopks of the Com¬
pany at the close of business February 5, 1910.
Checks will be mailed" to stockholders 'who have
filed permanent dividend orders.

JAMES F. FAHNESTOCK, Treasurer.

PACIFIC OAS & ELECTRIC COMPANY
SAN FRANCISCO. CALIFORNIA

A quarterly dividend of one and 50-100 dollars
($1 50) per share upon the preferred stock of
this company, covering the period commencing
November 1st, 1909, and ending January 31st,
1910, will be paid on February 15th, 191,0, to
Stockholders or record at 3 o'clock P. M.; Janu
ary 31st, 1910. The Transfer Books of the com
pany will not be closed. Checks for the dividend
will be mailed.

PACIFIC GAS A ELECTRIC COMPANY,
D. H. FOOTE, Secretary.

San Francisco. Cal., January 31st, 1910.

Office of the
ST. JOSEPH RAILWAY. llGHT. HEAT &

POWER CO.
St. Joseph, Mo., February 11, 1910.

The Board of Directors has this day declared
a quarterly dividend of ONE-HALF OF ONE
PER CENT upon the Common Capital Stock of
the Company, payable March 1st, 1910, to stock¬
holders of record at the close of business Febru¬
ary 15th, 1910. Checks will be mailed.

G. L. ESTABROOK, Secretary.

COMMON STOCK DIVIDEND NO. 27.
Office of THE COLUMBUS RAILWAY CO.

Columbus, Ohio, February 10th, 1910.
The Board of Directors has this day declared

the regular quarterly dividend of ONE AND
ONE-QUARTER PER CENT upon the Common
stock of The Columbus Railway Co., payable
March 1st, 1910, to stockholders of record at the
close of business February 15th, 1910. Checks
will be mailed.

HERBERT M. BURINGTON, Secretary.

NORFOLK & WESTERN RAILWAY CO..
55The Board of Directors has declared a quar¬
terly dividend of one and one-quarter per cent
upon the Common Stock of the Company, payable
at the office of the Company, Arcade Building,
Philadelphia, Pa., on and after March 18, 1910, to
the Common Stockholders as registered at the
close of business February 28, 1910.

E. H. ALDEN, Secretary.

COMMON STOCK DIVIDEND NO. 15.
Office of the GRAND RAPIDS RAILWAY CO.
Grand Rapids, Mich., February 11, 1910.
The Board of Directors has this day declared

a quarterly dividend of ONE PER CENT upon
the Common stock of the Grand Rapids Railway
Co., payable March 1st, 1910, to stockholders of
record at the close of business February 15th,
1910. Checks will be mailed.

G. L. ESTABROOK, Asst. Secretary.

PEORIA & EASTERN RAILWAY CO.
By order of the Board of Directors of this Com¬

pany. FOUR PER CENT INTEREST will be paid
on its Income Mortgage Bonds, at the office of
Messrs. J. P. Morgan & Co., New York, on April 1
1910, upon surrender of the coupons thenmaturing

CHARLES F. COX, Treasurer.

REPUBLIC IRON & STEEL COMPANY.
DIVIDEND NO. 33.

At a meeting of the Executive Committee of
the Republic Iron & Steel Company, held Feb¬
ruary 15th, 1910, the regular quarterly dividend
of 1 H% on the Preferred Stock was declared pay¬
able April 1, 1910 to stockholders of record
March 16, 1910. Books remain ope

H. L. ROWND, Treasurer.

gtn-atypiai.

INVESTMENT BONDS
We own and offer subject to aale the following se^rjtji^s

$25,000 New York Telephone Co.
First & General Mtge. Sink. Fund 4V^s, clue 1939

To Yield 3.95%.

$50,000 Chicago & Npr^h Western Ry. Co.
General Mtge. Sink. Fund 4}4s, due 1939
To Yield 3.95%.

$50,000 United States Rubber Co.
Collateral Trust Sink. Fund 6s, due 1918
To Yield 5.50%.

$50,000 American Cigar Company
Gold 4s, due 1912
To Yield 5.35%.

$100,000 Pacific Telephone & Telegraph Co.
First Mtge. & Coll. Trust Sink. Fund 5s, due 1937
To Yield about 5.05%.

$100,000 Western Pacific Railway Co.
First Mtge. 5s, due 1933
To Yield 5.15%

CURTIS & SANGER
Members N. Y., Boston and Chicago Stock Exchanges

38 Wall Street
Boston NEW YORK Chicago

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

NEW YORK
52 Broadway

CHICAGO
Marquette Bid*.

PHILADELPHIA
Mutual.Ufe Bid*.

LONDON, ENGLAND
Leaden hall Bldgt.

^ ————— ii i

gniidettds.

OFFICE OF

H. M. BYLLESBY & COMPANY.
Engineers and Managers,

CHICAGO.

The Board of Directors of the

MOBILE ELECTRIC CO.
has declared a quarterly dividend of one and one-
half per cent upon the Preferred Stock of this
Company, payable by check February 15th 1910
to stockholders of record as of the close of busi¬
ness January 31st 1910.
The Preferred Stock books will be closed on

January 31st 1910 and will reopen on February
11th 1910.

R. J. GRAF. Secretary.

Office of
FEDERAL MINING & SMELTING COMPANY.

32 Broadway, New York, Feb. 14, 1910.
A dividend of ONE AND THREE-QUAR¬

TERS PER CENT (1 %%) on the preferred stock
of this Company has to-day been declared, pay¬
able March 15th to stockholders of record at the
close of business on February 25th.

F. J. KILNER, Secretary.

ptuidjetuds.
AMERICAN TELEPHONE & TELEGRAPH CO.

Convertible Four Per Cent Uoid Bonds.
Coupons from these bonds payable by their

terms on March 1 1910 at the office or agency o
the Company in New York or in Boston, will be
paid in New York by the Manhattan Trust Com¬
pany, 20 Wall Street.

WILLIAM R. DRIVER. Treasurer.

UNITED DRY GOODS COMPANIES.
Hoboken, N. J., February 15 1910.

A quarterly dividend of One and three-quarters
(IK) per cent will be paid March 1st, 1910, to
holders of the Preferred Stock of the United Dry
Goods Companies of record at the close of business
Friday, February 25th, 1910.
The checks for the dividend will be mailed.

MOSES ELY, Secretary.

THE ASSOCIATED MERCHANTS’ COMPANY.
Hoboken, N. J., February 15th, 1910.

The regular quarterly dividend at the rate of
seven per cent (7%) per annum and an additional
quarterly dividend at the rate of two per cent
(2%) per annum will be paid February 28th, 1910,
to holders of Common Stock of The Associated
Merchants’ Company of record at the close of
business Wednesday, February 23d, 1910.

MOSES ELY, Secretary.

OTTO JULIUS MERKEL
BROKER

M AND 4« WALL STREET, NEW YORK
INVESTMENT SECURITIES

Correspondence Invited.
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$500,000
Southern Wisconsin Power

Company
(Kilbourn. Wis.)

First Mortgage 5% Sinking Fund Gold Bonds
Dated October 1, 1908. Due October 1, 1938. Interest Payable Semi-

Annually. Coupon Bonds of $1,000 Denomination.

The Southern Wisconsin Power Company owns and operates an
hydro=electric power station located on the Wisconsin River at Kilbourn,
Wis., with a generating capacity of 10,000 horse power, together with
duplicate high=tension transmission lines from Kilbourn to Watertown,
Wis., a distance of 70 miles. The entire physical property is of the most
modern type of construction and of the highest standard of operating
efficiency.

Contracts have been entered into for practically the entire electrical
output of the company’s plant. The principal contract is with the Mil=
waukee Electric Railway & Light Company of Milwaukee, Wis., for a
period of 25 years, under which the Southern Wisconsin Power Companyis assured a yearly revenue more than sufficient to pay operating ex=
penses, fixed charges and bond interest, exclusive of the income it mayreceive from other sources. Mr. Daniel W. Mead, Chief ConsultingEngineer of the company, estimates the net earnings for the year 1910 at
approximately $200,000, an amount equal to twice the interest on out=
standing bonds.

Having sold more than $1,000,000 of the above bonds, we offer
the balance at a price to yield about 534% on the investment. Full de=
scriptive circulars will be furnished on application.

PRICE ON APPLICATION

DEVITT, TREMBLE & COMPANY
First National Bank Bldg., Philadelphia National Bank Bldg.,

CHICAGO. PHILADELPHIA.

$50,000
ATLANTIC COAST LINE RAILROAD

4% Convertible Bonds Due November 1st, 1939
Convertible into common stock between January15th, 1910, and January 15th, 1920, at 135.Price at market. (About 100 and interest.)

Circular on Application.

COLSTON, BOYCE & CO. - Baltimore

fgtnattjcial.

Hollister,
Fish & Co.
Nassau and Pine Streets

BANKERS

Members N. 7. Stock Exchange

DEALERS IN

Investment Securities
Interest allowed on deposits

Q. Trowbridge Hollister, Henry H. Hollister.
Harold L. Fish, Mem.N.Y. Stock Exch.

Mem. N.Y. StockExch. Livingston Whitney.
E. Mortimer Barnes, Special.

Telephone No. John 3900

HOLDERS OF

Columbia,S.C.
4% BONDS
due July, 1910,

Can exchange these Bonds
on favorable terms for

CHARLESTON,S.C ,4s
due 1929,

by applying to

JOHN W. DICKEY,
Augusta, Ga.

DESCRIPTIVE BOOKLET
on

“Hudson River Tunnels**
Write for Pamphlet J

POUCH & CO.
Members New York Stock Exchange

WALL & NASSAU STREETS, NEW YORK

We Own and Offer

MUNICIPAL BONDS
Issued by Counties, Cities, Towns
and Boroughs. These bonds can be
legally purchased by savings banks,
executors and trustees of estates.

R. M. GRANT & CO
BANKERS

31 NASSAU STREET NEW YORK

R. T. Wilson & Co.
Bankers & Commission Merchants

33 WALL STREET - - NEW YORK
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$11,000,000

Hudson Companies
(McAdoo Tunnel System)

6% Secured Convertible Gold Coupon Notes
Principal payable February 1st, 1913. Interest payable February 1st and August 1st.

Guarantee Trust Company of New York, Trustee

Denominations $500 and $1,000, with Privilege of Registration.
Redeemable at the option of the company at 100 and accrued interest on any interest date upon

thirty days’ notice.

The notes are specifically secured by deposit with the Guaranty Trust Company of 150%
©f Hudson & Manhattan Railroad Company First Mortgage 4^% Bonds, due 1957, Tax
Exempt in the State of New York.

The Notes are convertible at 100 at the pleasure of the holder, at maturity or on any
prior redemption date, into said Hudson & Manhattan Railroad Company Bonds at 95 and
accrued interest .

This issue of Notes provides for all obligations of Hudson Companies maturing in 1910, and for
advances to the Hudson & Manhattan Railroad Company for the completion of its lines as set forth in
a letter of its President, Mr. W. G. McAdoo.

The financial position of Hudson Companies, the maker of the Notes, will then be substantially
ns follows: -

RESOURCES.
Real Estate Equities in New York City. $4,500,000

(Comprising principally the great Oimbel Store at 6th Ave.
and 32d and 33d Streets.)

Hudson & Manhattan Railroad Company First Mtge. 4J^% Bonds 37,032,000
“ “ “ “ “ “ Preferred Stock 2,229,231
“ > “ “ Common Stock 27,186,203

INDEBTEDNESS.

6% Notes maturing October 15 1911 $10,000,000
5% “ “ August 1 1912 3,000,000

, 6% “ “ February 1 1913 11,000,000
Descriptive circulars, containing copies of Mr. McAdoo’s letter, will be furnished upon application.

We recommend the Notes for investment and offer them
for sale at 100 and accrued interest

HARVEY FISK & SONS, New York
Subscriptions will also be received by

Continental National Bank
Chicago

Messrs* G. H. Walker & Co.
St. Louis

Messrs. Geo. Eustis & Co.
Cincinnati

Fidelity Title & Trust Co.
Pittsburgh

Messrs. Cassatt & Co.
Philadelphia

Messrs. Jackson Si Curtis
Boston

Baltimore Trust & Guarantee Co.
Baltimore

Bank of Pittsburgh N. A.
Pittsburgh
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$7,103,000
Amalgamated Asbestos Corporation, Limited

, (Incorporated under the Laths of the Dominion of Canada.)

5% First Mortgage, 30-Year, Gold Sinking Fund Bonds
Dated June 1, 1909. Due June 1, 1939. Interest payable June 1 and December 1.

Authorised Issue $16,000,000 Outstanding $7,600,000Denominations $500 and $1,060 Coupon Bonds, with priviledgO of registration as to Principal. Both Principal and Interest payable either in NewYork, Montreal or Toironto, ind in Steriing at par of exchange in London. All, but no part, of the Bonds.may be redeemed
at the option of the Company, at any interest period, at 105% and accrued interest.

Sinking fund payments begin Jan. 1913—annually 2% on outstanding bonds
THE ROYAL TRUST CO., Montreal, Trustee.

A large portion having already been sold, the remaining Bonds, carrying coupon, due June 1, 1910, areoffered for subscription at 91& FLAT, equivalent to about 90 PER CENT and ACCRUED INTEREST,,
payable as follows:

For Each $1,000 Bond:
$50.00 on application
350.00 on allotment
515.00 on April 1, 1910
$915.00 Total Payment

Temporary Installment Certificates will be delivered, ex¬
changeable for engraved Bonds on or about May 1, 1910.
Payments must be made in cash or drafts, collectible in
cities where payments are due.
The subscription books will be opened at 10 o’clock a. m.

on February 21, 1910, and will be closed at 3 o’clock p. m.
or earlier on February 23, 1910; the right being reserved to
reject any applications and to award a smaller amount than
applied for.
Applications will be made to list the Bonds on the Lon¬

don, Montreal and New York Stock Exchanges. The shares
of the Company, both Preferred and Common, are listed onthe Stock Exchanges of Montreal, Toronto and Philadel¬
phia, and application has been made for listing on the Lon¬don Stock Exchange.
The Mortgage Deed of Trust securing the Bonds was pre-

For Each $500 Bond:
$25 .00 on application
176.00 on allotment
257.50 on April 1, 1910
$457.50 Total Payment

pared by Messrs. Cook & Magee, and reviewed and passed
upon by Messrs. Atwater, Duclos, Bond & Meagher, bothfirms of Montreal; also reviewed and passed upon by Messrs.Linklater & Company of London, England, and the Hon¬
orable James M. Beck, of New York, formerly AssistantUnited States Attorney-General.
The Corporation has issued and outstanding $1,875,000

7% Preferred Stock, cumulative from January 1, 1910, andconvertible at any time into Common Stock, and $8,125,000Common Stock. The Board of Directors has announced the
first quarterly dividend of 1%% on the Preferred Stock
payable April 1, 1910.
The accounts of the Amalgamated Asbestos Corporation^

Limited, were audited by Messrs. Deloitte, Plender, Grif¬fiths & Company, of New York and London, and Messrs..
Mackintosh & Hyde of Montreal.

IMPORTANT FEATURES OF THIS ISSUE:
Net Earnings June 1 to December 1, 1909 .....
Bond Interest for above period

Surplus - - - - - - -

12 Months’ Net Eariiings of Properties preceding merger -Unfilled Orders January 11910, ox value of -

$348,161 67
187,600 00
$160,661 67
$550,961 83

$3,344,547 36
The Corporation owns and controls about 8,019 acres of land . almost entirely situated in the vicinity ofBlack Lake and Thetford, from which districts the greater portion of the world’s supply of Asbestos is now obtained.About 80 per cent of the output of these districts is controlled by this Corporation.There is no known substitute for Asbestos, and the demand is constantly increasing.Present Stock Exchange prices for the shares of the Corporation and the equity in the bonds indicate amarketequity following the bonds of more than $4,600,000, which only in a'small measure indicates the intrinsic equitybehind this issue.

President, E. B. GREENSHIELDS!Vice-President, HON. ROBERT MACKAY2nd Vice-President. HOWARD ELLERY MITCHELL

OFFICERS.
Secretary-Treasurer, R. P. DOUCET
General Manager, R. H. MARTIN
Consulting Engineer, EARLE C. BACON

DIRECTORS.Hugh A. Allan. Montreal. President; Montreal Telegraph Co.; Director,Allan bine steamship Co., Ltd., Merchants' Bank olSCanada,Grand Trunk Pacific Hallway Co.Hon. Janies M. Beck, New York. Ex-Assistant United States Attorney-General; Trustee, Mutual Life Insurance Co. of New York; Director,Mechanics’ & Metals National Bank of New York.Harry A. Berwind, Philadelphia. Berwind-White Coal Mining Co.ueorge D. Crabbs, Cincinnati. President, The Philip Carey ManufacturingCo., Cincinnati, and American Magnesia & Covering Co., Phila¬delphia; Director, Carnegie Trust Co., New York.Theodore W. Cramp, Philadelphia, of Cramp, Mitchell & Shober, Bankers.E. B. Greenshields, Montreal. Director, Bank of Montreal, Grand TrunkPacific Railway Co., The Royal Trust Co. and the Standard LifeInsurance Co.; President, Greenshields, Ltd.H. Malcolm Hubbard, London, England. Director. Mexico Tramways Co.and Brazil Railways Co.** HPIEB *Robert T. Hopper, Montreal. Formerly President of The Standard As¬bestos Co., Ltd.

Hon. Robert Mackay. Montreal. Director, Canadian Pacifio Railway Co.,Bank of Montreal, The Royal Trust Co. and Bell Telephone Co. ofCanada. ...

William McMaster, Montreal. Vice-President and Managing Director,.Montreal Rolling Mills; Director, Montreal Telegraph Co., Domin¬ion Iron A Steel CO. and the Canadian Bank of Commerce.
R. H. Martin, New York. Formerly President of Kings Asbestos Mines.
Richard V. Mattison, M. D., Ambler, Pa. President, Bell Asbestos Mines,Keasbey A Mattison Co., Asbestos Shingle, Slate & Sheathing Co.,.Asbestos Manufacturing Co. of Lachine, Canada, and the First Na¬

tional Bank of Ambler, Pa.
Thomas McDougall, Quebec. Director and Chairman of the Board of Di¬

rectors, Quebec Bank; Director and Vice-President, the ShawlniganWater & Power Co.
H. H. Melville, Boston. Vice-President, Canadian Northern Quebec Rail-

wav Co.; Director, Shawlnlg&n Water & Power Co.
Howard Ellery Mitchell, Philadelphia, of Cramp, Mitchell & Shober, Bank¬

ers.Forms of application and printed copies of the President’s letter, giving full details, as well as condensed report of Mr. Earle C. Bacon, M. E.,may be had at any of the below-mentioned addresses. Printed copies of the Mortgage Deed of Trust are on file for inspection if desired.

CRAMP, MITCHELL & SHOBER KITCAT & AITKEN
1420 Chestnut Street, Philadelphia, Pa. 120 Bishopsgate Street Within, London, E. C.

Subscriptions will be received by the following:
The Equitable Trust Company of New York, 15 Nassau street, New York.
Penna. Company for Insurances on Lives and Granting Annuities,

517 Chestnut St. and Broad & Chestnut Streets, Philadelphia, Pa.
Bank of Montreal, Montreal, can. Canadian Bank of Commerce, Montreal, can.

Bank of Scotland, London, England.
Manchester A Liverpool District Banking Company Limited f London, England.
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$2,025,000
Northwestern Terminal Railway Co.

First Mortgage 5% Guaranteed Gold Bonds.
Dated July 1st, 1906. Interest payable January and July 1st. Due July 1st) 1926.

Coupon Bonds in $1,000 denominations with privilege of registering the principal.
Redeemable on any interest date after July 1st, 1911, to July 1st, 1916, at 105

and interest; from July 1st, 1916, until maturity at 102% an4 interest
Author ized $3,000,000

Reserved for acquisition of additional
lands and permanent improvements under
carefully guarded restrictions 975,000

Outstanding $2,025,000

Payment of principal and interest guaranteed by Denver, Northwestern ft
Pacific Ry. Co. by endorsement on each bond

The Mercantile Trust Co., New York, Trustee.

Letter of David H. Moffat, Esq., President of the D. N. W. & P. Ry. Co., dated
December 14, 1909, in which the following points are made regarding the security for
these bonds, will be furnished on request:

1. A first and only mortgage on all the property of the Terminal Company now owned
or hereafter acquired.

2. This property is located largely in the heart of the city of Denver, three blocks from
Union Station, and adjoining the terminal properties of the Union Pacific, Chicago,
Burlington and Quincy, Colorado and Southern and Denver and Rio Grande
Railroads. On it are complete and adequate passenger and freight stations, storage,
yards, etc., containing 5.56 miles of tracks.

3. Independent appraisers have determined the value of this property as real estate to be
over $2,500,000, or $500,000 more than the outstanding issue of bonds.

(In addition to the value thus ascertained the proceeds of $225,000 of
the bonds now outstanding are held in trust to be expended on the prop¬
erty within next ninety days for permanent additions and betterments.)

* 4. The property is the last available railroad entrance into Denver, save at prohibi¬
tive cost.

5. Rentals paid by subtenants for leased privileges afford more than 50% of the inter¬
est charges on outstanding issue.

For first four months of current fiscal year, the Denver, Northwestern and Pacific
Ry. Co. reports gross earnings $407,205.38; net earnings available for interest $164,138.14;
surplus $18,271.48

A large amount of above bonds having been sold,we offer the remainder
subject to sale at 92 and accrued Interest, to yield 534%, and recoin-
mend them as a safe and desirable Investment.

Plympton, Gardiner & Co.
27 William Street, 232 La Salle Street,

NEW YORK CHICAGO

S4 Old Broad Street, LONDON, E. C.

&

J?

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



XX THE CHRONICLE [VOL. LXXXX.

INVESTMENT SECURITIES
350 SHARES

, ' '

. . <■?

Cleveland & Pittsburgh Railroad Company
Seven Per Cent Guaranteed Stock.

DIVIDENDS GUARANTEED BY PENNSYLVANIA RR. CO.
176 AND INTEREST—TO NET 3.97%.

$75,000
Buffalo Rochester & Pittsburgh Railroad Company

Consolidated Mortgage Gold 4 3^8 of 1967.
TAX EXEMPT IN NEW YORK AND PENNSYLVANIA.

109 AND INTEREST—TO NET OVER 4.06%.

$50,000
New York New Haven & Hartford RailroadJCo.,

Harlem River & Port Chester First Mortgage 50-year Gold 4s of 1954.£ j 1 101AND INTEREST—TO NET 3.96%.

$175,000
Chicago & Western Indiana Railroad Company

, Consolidated Mortgage Gold 4s of 1962.
93^ AND|INTEREST—TO NET 4.36%.

1 ' -

$300,000
Chicago & Eastern Illinois Railroad Co.

‘

Refunding and Improvement Mortgage Gold 4s of 1966.
86 AND INTEREST—TO NET ABOUT 4%%.

$500,000

Lehigh Valley Railroad Company
General Consolidated Mortgage Gold 4s of 2003.
TAX EXEMPT IN PENNSYLVANIA.

98 AND INTEREST—TO NET 4.10%.

$250,000
Detroit United Railway Company

5% Collateral Trust Gold Notes due Feb. 15 1911.
99% AND INTEREST—TO NET 6%%.

$500,000
Erie Railroad Company

6% Collateral Trust Gold Notes due April 8 1911.
100^ AND INTEREST—TO NET 6%%.

FULL DETAILS UPON APPLICATION

Wm. A. Read & Co.
Bankers

Members of the New York, Chicago and Boston Stock Exchanges
25 Nassau Street, New York

BOSTON BALTIMORE CHICAGO LONDON
19 Congress Street 203 East German Street 210 La Salle Street 5 Lothbury, E. C.
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Railway & Industrial Section
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State and City Section
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Sft* ©tamijcle.
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 14 s.
Six Months Subscription in London (including postage) £1 11 s.
Canadian Subscription (including postage) $11 50

Subscription includes following Supplements—
B ink and Quotation (monthly)
Railway and Industrial (quarterly)
Railway Earnings (monthly)

STATE AND City (semi-annually)
Electric Railway (3 times yearly)
Bankeks’ Convention (yearly)

Terms of Advertising—Per Inch Space
Transient matter per inch space (14 agate lines)

( Two Mouths (S times)
standing Rn«in«w r»rd« ) Three Months (13 times)Standing Business cards < 8ix Months (26 times)'

Twelve Months (52 times)
CHICAGO OFFICE-P. Bartlett, 513 Monadnock Block.
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. c.

$4 20
22 00
29 00
50 00
87 00

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

Published every Saturday morninr by WILLIAM B. DANA COMPANY
William B. Dana, President; Jacob Seibert Jr., Vice-Prea. and Sec.; Arnold
G. Dana, Treas. Addresses o£ all, Office of the Company.

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

bank clearings of all clearing houses of the United States for week ending
Feb. 19 have been $3,515,487,478 against $2,971,211,411, last week and
$2,895,321,416 the week last year.

Returns by Telegraph—Week end. Feb. 19 1910. 1909. % '
New York $1,876,546,189

133,942,172
129,204,823
22,876,228
263,551,682
58.578,176
14,195,841

$1,406,186,753
129,971,323
102,368,457
23,009,091
222,005,780
52,169,935
13,002,313

+ 33.4
+ 3.1
+ 26.2
—0.6
+ 18.7
+ 12.3
+ 9.2

Boston
Philadelphia
Baltimore
Chicago
St. Louis ._

New Orleans

Seven cities, 5 days $2,498,895,111
436,094,718

$1,947,713,652
407.498,649

+ 28.3
+ 7.0Other cities, 5 days

Total all cities, 5 days
All cities, 1 day

$2,934,989,829
580.497,649

$2,355,212,301
540,109,115

+ 24.6
+ 7.5

Total all cities for week $3,515,487,478 $2,895,321,416 + 21.4

The full details for the week coverediby the above will be given next Sat¬
urday. We cannot furnish them to-day, clearings being made up by the
clearing houses at noon on Saturday, and hence In the above the last day of
the 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, Feb. 12, for four years.

Clearings at—

6 Week ending February 12.

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

$ $ % $ S
New York.. 1,833.887,960 1,468,344,740 + 24.9 1,092,577,834 1,750.303,472
Philadelphia 119,848,598 99,647,358 + 20.3 95,815,289 123,350,927
Pittsburgh 38,373,099 31,582,628 + 21.5 33,500,107 49,761,508
Baltimore 27,576,807 22,084,816 + 24.9 20,993,102 28,182,915
Buffalo 8,821,219 8,130,537 +8.5 7,044,261 7,609,422
Albany 4,448,391 4,841.139 —8.1 4,408,621 6,170,775
Washington 7,224,505 5,132,428 + 40.8 5,125,211 5,907,396
Rochester 3,512,347 3,024,041 + 16.1 2,976,203 3,241,366
Scranton 2.294,330 1,857.370 + 23.5 1,839,968 1,918,337
Syracuse 1,968,472 1,669,572 + 17.9 1,908,609 1,733,632
Reading... 1,122,291 1,167,736 —3.9 1,105,119 1,258.179
Wilmington 1,380,624 1,031,501 + 33.8 1,039,662 1,261,733
Wilkes-Barre ... 1,362,158 1,166,615 + 16.8 883,017 888,207
Wheeling 1.362,100 1,240.296 + 9.8 1,155,691 1,072,790
Harrisburg
Trenton

1,051,343
1,314,296

807,815
1,254,782
569,175
524,905

+ 30.1
+ 4.7
+ 14.5
+ 45.6

977,071 932,471

York 651,432 591,021
623,920Erie 764,090 619,208

Greensburg 478,806 349,949 + 36.9 618,531 510,754
Chester 454,245 348,874 + 30.2 457,722 488,711
Binghamton .... 475.400 462,800 + 2.7 396,900 676,400
Altoona 322,417 249,198 + 29.4 276,922 225,062
Franklin 300,058 305,743 —1.9 374,970

Total Middle.. 2,058,994,988 1,655,794,018 + 24.4 1,274,689,751 1,986,113,265

Boston 163,855,312 144,345,181 + 13.5 127,850,373 173,998,867
Providence 8,280,300 7,496,800 + 10.5 6,633,100 8,182,500
Hartford 3,761,552 3,005,530 + 25.2 3,017,638 3,597,708
New Haven 2,442,399 2,089,615 + 16.9 2,151,936 2,377,430
Springfield 2,100,000 1,650,955 + 27.2 1,533,268 1,782,401
Portland 1,731,893 1,391,057 + 25.2 1,614,747 1,799,504
Worcester 2>155,203 1,650,486 + 30:6 1,253,355 1,554,399
Fall River 1,119,593 1,345,192 —16,8 996.128 1,332,077
New Bedford 984,346 928,967 + 6.0 773,349 671,471
Lowell , , 519,434 536,618 —34 527,439 516.936
Holyoke
HL

520,759 450,253 + 15.2 420,559 500,111

OTotal New Eng. 187,470,791 164,890.654 + 13.7 146,771,892 196,313,404
± — '
* This year's clearings considerably Increased by out-of-town clearings department

Clearings at—
Week ending February 12.

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

$ $ % I $ $
215,942,206
24,375,950

217,999,860
23,119,300

—0.9
+ 5.4

202,879,488
21,618,250

228,192,732
26,183,350Cincinnati -

Cleveland - 17,686,583 12,334,681 + 43.4 13,478,241 16,172,389
Detroit. 13,154,003 10.050,597 + 9.2 11,752,172 12,774,820
Milwaukee 13,380.469 10.579.6S1 “f" 2b.o 11,320,673 12,080,103
Indianapolis 7,203,391 6,084,702 + 18.4 6,990,170 7,569,531
Columbus 6,049,200 4,354,600 + 38.9 4,399,700 [5,154,300

4,548,686
2,570.000

3,896,397
2,488,487

+ 16.7
+ 3.3

3,515,434
2,639,197

4,102,467
2,799,584Peoria

Grand Rapids 2,192,894 2,237,545 —2.0 1,808,421 2,316,063
Dayton 2,137,107 1,688,321 + 26.6 1,486,366 2,022,191
Evansville 2,093,826 1,806,802 + 15.9 1,650,949 1,717,063
Kalamazoo 1,362,774 1,109,800 + 22.8 837,070 1,007,652
Springfield, Ill — 1,053,698 1,056,606 —0.3 818,243 799,543
Fort Wayne 834,370 628,698 + 32.7 637,490 773,010

855,800
742.807

575,000
547,529

+48.8
+ 35.6

530,000
687,571

722,865
714,838Lexington

Youngstown 1,064.005 749,802 + 42.0 603,137 680,166
Rockford 743,879 651,513 + 14.2 568,100 667,957
Springfield, O... 453,067 457,940 —1.1 398,572 575,552
Decatur 501,326 333,035 + 50.5 391,571 516,151
Canton 889,967 553,962 +60.7 331,319 491,383
Quincy 575,542 418,691 + 37.5 429,269 447.429
Bloomington 589,403 435,205 + 35.4 426,081 422,951
South Bend 409,770 330,121 + 24.1 343,214 428,073
Mansfield 355,045 309,624 + 14.7, 311,855 292.601
Jacksonville, Ill. 305,992 185,592 + 64.9 294,708 250,254
Jackson 250,000 242,940 + 2.9 225,000 220,000
Danville 348,210

159,537
307,396 + 13.3 237,934

Ann Arbor 154,338 + 3.4 121,939! 164,074
Adrian 34,276 22,342 + 53.4 21,000i 20,500
Lima 266,616 281,503 —5.3 255,000| 274,000

Tot. Mid.West. \ 323,130,299 306,992,610 —1.8 291.560,563 330,453,592

'San Francisco 35,035.554 28,685.011 + 22.1 31,841,021 51,424,977
Los Angeles 12,283,641 10,072,046 + 21.9 9,372,988 14,057,398
Seattle 9,662,674 7,871,741 + 24.0 6,522,727 8,787,259
Portland 10,438,120 6,656,457 + 56.8 5,301,947 6,251,029
Salt LakeCity... 5,190,709 3,879,936 +33.8 3,760,590 5,950,720
Spokane. 3,726,933 3,037,889 + 22.7 2,534,575 2,403,481
Tacoma 4,030,945 3,731,746 +8.0 3,225,175 4,026,434
Oakland 2.649,576 1,488,913 + 78.0 1,529,729 4,021,852
Helena 702,002 693,823 + 1.2 554,960 732,165
Sacramento 1,087,433

900,000
485,424
610,821
425,165
400,000
123,298

789,039
750,000
410,786
482,953
346,539
317,856
123,471

Not Included

+ 37.8
+ 20.0
+ 18.2
+ 26.5
+ 22.7
+ 00.0
—0.1

in total

976,217
825,000
383,096

San Diego
Stockton
Fresno
San Jose ._.

North Yakima __

432,000 450,000

Billings ..
Pasadena.

175,000

Total Pacific.. 87,762,295 69,337,206 +00.0 67,435,025 98,105,515

Kansas City 50,257,435 43,626,300 + 15.2 31,725,612 31,301,248
Minneapolis 17,052,658 13,174,975 + 29.4 17,231,044 17,878,712
Omaha 16,156,929 10,780,855 +49.9 10,184,914 9,705.012
St. Paul 8,506,816 6,639,489 + 28.1 7,808,375 6,976,595
Denver. 7,331,975 7,548,648 —2.9 6,491,205 6,966,587
St. Joseph 6,350,000 5,650,000 + 12.6 4,600,000 5,580,234
Des Moines 3,250,000 2.716,266 + 19.6 2.314,789 2,844,042
Sioux City 2,963,755 1,727,304 + 71.6 2,137,357 2,326,902
Wichita 2,930,126 1,855,547 + 57.9 1,305,703 1,231,734
Lincoln 1,375,688 1,298,233 + 6.0 952,139! 1,176,679
Davenport 1,043,432 819,039 + 27.4 865,595 1,012,164
Topeka 1,252,179 1,382,369 —9.4 1,030,399 851,493
Cedar Rapids 1,126,820 741,313 + 52.0 719,245 593,959
Pueblo 638,022 535,630 + 19.1 487,663 565,340
Colorado Springs 626,646 622,142 +0.7 483,017 S41.009
Fremont * 358,835 392,432 —8.6 188,788 336.638
Fargo 773,512 540,386 + 43.4 456,503 475,076
Sioux Falls 850,000 455.000 +86.8 385,000 356,357
Duluth .769,669 Not Included In total

Tot. oth.West. 123,844,828 100*605,928 + 22.1 88,367,348 91,019,778

St. Louis.. 68,846,264 59,966,133 + 14.8 56,138,085 64,428,578
New Orleans 18,630,858 15,718,766 + 18.5 17,119,409 20,061,922
Louisville 16,267,817 15,520,322 + 48.1 12,302,022 14,961,438
Houston 13,877,770 14,457,032 —4.0 11,322,651 14,026,213
Galveston ... 6,796,000 6,967,000 —2.5 6,959,500 7,218,500
Richmond 7,827,951 6,444,562 + 21.5 5,331,041 6,021,755
Memphis 6,756, 91 5,436,067 +24.3 5,340,796 5,664,034
Fort Worth 6,575,000 6,225,234 + 5.6 3,376,256 4,874,302
Atlanta *12.086,108 5,414.392 + 123.2 4,387,415 5,360,192
Savannah 5,007,698 3,514,882 + 42.5 2,865,660 4,462,949
Nashville 3,999,804 4,225,586 —5.3 3,248,422 3,761,892
Norfolk 3,134,089 2,432,627 + 28.8 1,934,376 2,357,437
Birmingham.... 1,146,740 2,114,503 ■ --45.8 1,694,298 2,150,000
Augusta 2.084,175 1,918,797 +8.6 1,471,566 1,972,454
Mobile 1,463,475 1,275,097 + 14.8 1,201,012 1,065,368
Knoxville 1,418,442 1,383,636 + 2.5 1,204,580 1,576,480
Jacksonville 3,375,455 1,865,777 + 27.4 1,489,926 1,542,688
Little Rock 1,729,157 1,622,089 +6.6 1,478,666 1,488,065
Chattanooga 1,800,000 1,510,000 + 19.2 1,360,000 1,380,443
Charleston. 1,766;000 1,373,562 +28.6 1,300,000 1,292,279
Oklahoma 2,351,706 1,376,862 + 70.8 780,460 925,290
Macon 1,085,000 776,634 +39.7 803,261 725,000
Beaumont 664,576 909.724 —27.0 596,249 550,000
Columbus, Ga... 360,006 350.000 +2.9 331,052 275,000
Austin 1,738,690

361,744
425.000
442,000

611,542
468,868
393,682
439,000

Not included

+ 184.4
—22.9

497,357
353,996
277,795

Vicksburg
Wlmington, N.C.
Jackson

+ 8.C
+0.7

in total

310,000

Meridian ...

TotaJ Southern 191,018,210 164,712,376 + 16*0 145,166.051 168,992.279

Total all...... 2,971,211,411 2,462,332,792 +20.7 2,013,797,601 2,870,997,838

OutsideN.Y..
■ -p* ’ * ’

L 197,828.451 093,988,052 +144 921,450,367 1,120^94.3 C6

Note.—For Canadian clearings see "Commercial and Miscellaneous New*.

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

THE FINANCIAL SITUATION.
^More hopeful views have prevailed this week, and
as a consequence the security markets have shown an
improving tendency. As the previous despondency
had been occasioned by political influences, so the
present disposition to take a brighter view of things
may be ascribed to political sources. A belief is
growing that the program of legislation mapped out by
President Taft will have to be greatly modified or at
least be very much abbreviated before it can hope to
find acceptance at the hands of Congress, notwith¬
standing the constant effort the President is making
with Senators and Congressmen to spur them to action.
The President himself shows no signs of wavering.
At the Lincoln Day dinner of the Republican Club
at the Waldorf-Astoria last Saturday night he ex¬
pressed anew his determination to carry out all the
policies with which the name of Mr. Roosevelt has
become inseparably linked, though* he did let fall a
crumb of comfort in the statement that, inasmuch as
the Republican platform on which he was elected
had not specifically declared in favor of Federal In¬
corporation, he “did not feel* justified in asking the
adoption of such an Act as a party matter.”
The circumstance, however, from which most en¬

couragement is derived is that Congress does not ap¬
pear to be altogether in a quiescent mood. Advices
from Washington make it plain that there is hardly
a feature in the President’s legislative program that
is not likely to meet with considerable opposition.
Accordingly, when the newspapers print headlines
saying “Taft Summons Senators and Congressmen,”
the matter is interpreted quite differently from what
it was a short time since. Two weeks ago announce¬
ments of that nature were received with alarm as

indicating the possible early enactment of the radical
laws desired by the President. Now such announce¬

ments, accompanied by the statement that Mr. Taft
is showing impatience over indifference to his program,
are looked upon as freighted with favorable promise
because suggesting a probability that the President*
may be thwarted in his purpose. Much encourage¬
ment is also derived from the masterly argument made
by ex-Senator John C. Spooner Thursday night of
last week at the annual dinner of the American Paper
& Pulp Association. The ex-Senator is conceded by
all to be one of the highest authorities in the country
regarding Constitutional law. Hence his characteriza¬
tion of the Federal Incorporation bill as unconstitu¬
tional, carries deservedly great weight. Mr. Spooner
said he could not believe that Congress, had the power
under the Constitution to create manufacturing cor¬
porations except in the District of Columbia and in
the Territories. To be sure, the power to regulate
commerce among the States is lodged with Congress

but it has long been a principle of law that no foreign
corporation can go into a State except with the con¬
sent of the State.
Mr. Spooner pointed out that some of the largest

of the corporations hail with delight the chance to
organize under Federal authority. That is because
they think it is a port of safety. “They see a chance
to go into all the States whether the States want them
or not.” Continuing, he said: “There are corpora¬
tions which Congress can create. They are instru¬
mentalities of commerce, but where do you find any¬
thing in the Constitution which gives Congress power
to create manufacturing corporations? When an
article is manufactured in a State and re¬

mains in that State it is under the jurisdic¬
tion and the sovereignty of that State. It was
never intended by the framers of the Constitution to
give Congress supervision over all the business of the
States. The integrity of this Government depends
upon the sovereigntyof the States and of the National
Government. The dividing line between these should
be maintained.”
This is a view which Republicans and Democrats

alike accepted as sound and incontrovertible until a

short time ago, and very naturally it is felt that with
such principles enforced by the Courts much of what
is proposed by Mr. Taft would be void. A somewhat
more assuring view regarding the application of the
Anti-Trust law is also being taken for the time being.
It seems to be thought now that an early decision in
the American Tobacco Co. case, which involves in¬
terpretation of the statute referred to, is not likely—
that the Court will not announce its judgment in that
case until it also passes upon the Standard Oil case,
and this latter has not yet been argued before the
Supreme Court. Hence it is reasoned that consider¬
able delay must ensue before an authoritative con¬

struction of the law comes from our highest tribunal.
In the present mood and temper such delay is regarded
with favor, since in the meantime further trust prose¬
cutions under the Anti-Trust law will be held in abey¬
ance.

The suggestion is also being ventured in certain
quarters that possibly the Government may not after
all come out altogether victorious in the Tobacco and
Oil cases. It wTould occasion no surprise among the
legal fraternity if at least in the Tobacco case the
Government should suffer defeat in some or all of its
contentions. On the whole, therefore, there have
been, it will be seen, a number of circumstances tending
to create a more hopeful frame of mind. Obviously
some new move or unexpected announcement from
Washington may at any moment change the whole
aspect of things again and revive the feeling of fear
and alarm which previously existed. For the present
it is satisfactory to know that substantial basis exists,
as pointed out above, for a greater feeling of con¬
fidence.

In suggesting consideration of the question whether
abolition of the personal property tax as laid directly
upon individuals in the present manner might not be
advisable, Mayor Gaynor revives a thought that is old
in the minds of many men. At one time, not many
years ago, in making some alteration of the law on
this subject, the Legislature inadvertently left out the
provision for enforcing any penalty, so that it was safe
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for persons who discovered the omission to pay no
attention to the customary notices of assessment.
Ordinarily, in cases where there is no specific repute
of wealth and no record exists as a guide, a notice on
the basis of $10,000 is sent out to addresses taken at
random from the voting lists or the directories. Some
men whose occupation is as humble as that of driving
delivery wagons and who are without property or
expectation of any receive such a notice, and in a
smaller number of instances the guess is probably as
wide in the opposite direction.
In practice the person who really has or is willing

to make affidavit to having either no assessable prop¬

erty or less than the amount guessed responds to the
notice, while the one who confessedly has more accepts
the proffered escape and leaves the assessment to stand
confirmed. There are exceptions, of course, but the
temptation is strong, and it is aided by the justifiable
belief that the tax works unevenly and nobody pays
who can dodge. A custom is likely to be taken as
ethically admissible. The result is that this particular
tax falls chiefly upon property which cannot be kept
under cover.
In reply to the Mayor’s question, the President of

the Tax Board believes the persons who pay most o*
the real estate tax also pay a personal one, although
it is impossible to speak positively. To the other
question he replies that the personal tax has averaged
in the last three years 4J^ millions annually, and its
abolition would add 6 or 7 cents per $100 to the real
estate tax, now about $1 67 in this borough. Deal¬
ing with things as they are, the question is one “of
abandoning the small relic of the personal property
tax now left,” and he favors doing that. Outside of
this city the entire personal assessment in 1908 was
only 113 millions; in one city, with a real estate assess¬
ment of 29 millions, the entire personal assessment is
$175,000, and in many towns there is none at all.
This officer believes the tendency of the personal tax
is to drive away property and business, the presence
of which would enhance the value of real estate. He
deems it uneconomical, and it does not concur with
two principles of taxation: that accuracy and non¬
evasion are prime requisites and that tax on real estate
always diffuses itself. It is obvious that it w'ould be
a sensible course to abolish the tax.

In some respects, the most interesting of the cases
upon which the Supreme Court is expected to pass
next month, involving the validity of the Corporation
Tax, is the Flint case from Vermont, and the “Sun”
of this city has taken pains to investigate it. More
than forty years ago the partnership firm of Tuxbury
& Stone had a general store in the pretty village of
Windsor. Some fifteen years ago, for reasons not
important here, this concern split in two, Dwight
Tuxbury & Sons and Stone, Tracy & Co., and thence¬
forward there were two stores side by side. Naturally,
these two have carried about the same general lines of
goods to this day and have been in brisk competition,
with each alert to the practices and trade of its next-
door neighbor.
Thus far, the case merely exhibits a somewhat un¬

usual closeness of rivalry, and doubtless the customers
of each have profited by tfre incentive to do the ut¬
most for securing trade. But about ten years ago
Stone, Tracy & Co. (also for reasons not important

*6?
here) incorporated under the laws of Vermont as the
Stone Tracy Company, with a modest capital of
$20,000, while the rival store next door remained a
simple partnership. Now comes the tax clause of the
tariff law and declares that one store shall pay a tax
on its profits if it has any, and shall also report the
facts of its condition, to be a public record, in which
the adjoining store, not being subject to either tax or
inquisition, will naturally feel some interest. So
Stella Flint, through Maxwell Evarts, her counsel,
appeals for relief in the capacity of guardian for a
young Stone. This discrimination is unfair, she avers;
it is against the authority and dignity of the State of
Vermont; and the result of it will certainly be to force
the Stone Tracy Company into involuntary disso¬
lution.
The “Chronicle” sought, last summer, to make every

reader understand and appreciate, not only the other
wrongs in this income tax,but the fact that it makes
private business affairs matter of public record, ex¬
posing corporations to the interested curiosity of
business rivals who may or may not happen to be in¬
corporated. It should be noted, as we have repeatedly
pointed out, that the language is mandatory; the in¬
formation, when filed, is to be a public record, and
therefore accessible to everybody, without inquiry
into circumstances or reasons, though the President
now lets it be known that unless Congress specifically
appropriates $50,000 for the purpose, he will be unable
to give effect to the publicity feature.
Of course, this Vermont case is strikingly peculiar—

that is all. The inequity in it is not greater because ■

the rival concerns, one attacked and the other exempt,
happen to be side by side instead of a thousand miles
apart, since in respect to trade alertness and compe¬
tition mere geographical distance does not count very
heavily. But this is a concrete example which focuses
the mind directly upon the natural workings of the
discrimination, and the Justices of the Supreme Court
cannot fail to be individually impressed by it, what¬
ever line of decision they feel impelled to take upon
the issue itself. As the date for filing reports ap¬
proaches, the public impression of the unwisdom and
inequity of this tax—itself only a rather clumsy device
to relieve a political situation—has been growing
clearer and deeper.

Cotton manufacturers in Great Britain this week
determined to further extend the period of curtailment
of production. At a meeting of the American section
of the Federation of Master Cotton Spinners, held at
Manchester (England) on Tuesday, it was decided
unanimously to continue short-time running until
April 26, and it was reported that owners of 4,000,000
spindles outside of the Federation will follow a like
course. The expectation is that the short-time move¬
ment will result in defeating the efforts of those striving
to hold cotton at a high level of cost.
It would seem to be of special interest in this con¬

nection to draw attention to the unsatisfactory results
obtained by British manufacturers using American
cotton in 1909. We have recently received a com¬
pilation covering returns from 100 companies in Old¬
ham and elsewhere, and its purport is as follows:
Those companies with aggregate capital of £3,426,534
($16,675,228) and running 8,395,630 spindles, lost,
net,£272,070 ($1,324,038),after allowing for interest
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on loans and depreciation of plant. In 1908, on the
other hand,the same companies returned a profit of
£586,511 ($2,854,256), or 16% on the investment.
Notwithstanding the loss sustained in 1909, dividends
averaging 7%% were declared, reserve funds being
drawn upon to the extent of £268,135 ($1,304,879)
for the purpose. It is worthy of note, moreover, in
passing, that out of the last 26 years (1884 to 1909
inclusive) only seven have proven unprofitable, but
none as much so as 1909. On the continent of Europe
it is also to be noted that curtailment of production
is operative at many points. South Germany spinners
lately decided to continue short-time into the second
quarter of 1910, and in Austria curtailment to the
extent of 33%, instead of 16% as heretofore, is to be
maintained for six months. These being the con¬
ditions of supply and demand, it is not expected that
further efforts to bring about a further appreciation
in the value of cotton can succeed.

The foreign export trade of the United States for
January 1910, as indicated by the official statement
issued this week, was of quite restricted proportions,
exhibiting a decrease of 12% millions of dollars from
the month of last year and falling behind the total for
the corresponding period of any year since 1905.
While in all the leading articles for which advance
figures are furnished decreases are shown, the most
notable loss occurred in cotton. Due to the high
price of that commodity, and the curtailment of pro¬
duction of goods now operative abroad, our shipments
of cotton for the month reached only 491,632 bales,
the smallest January aggregate,with three exceptions,
(1882, 1886 and 1893) in the last thirty years. And the
falling off this year did not follow a large outward
movement earlier in the season; on the contrary the
Sept .-Dec. inclusive export aggregate for 1909 was
less than for either of the three preceding years.
Even at the high price this year the value of the cotton
sent out in January was only $37,672,378, which com¬

pares with $52,517,999 in 1909 and $77,034,124 in
1908. In this one article, therefore, we have a decline
of 15 millions of dollars from last year and 39*4
millions from 1908.
Breadstuffs shared in the loss in trade this year to

the extent of 2*4 millions of dollars, the January 1910
total, in consequence of diminishedwheat shipments,
dropping to $10,488,735, the lowest January result
since 1895. The outflow of meat and dairy products,
moreover, was only $10,361,663, or 334 millions less
than in January 1909, and, concurrently, a small de¬
crease in cattle, sheep and hogs is tobe noted. Further¬
more mineral oil shipments exhibit a drop in value of
13/o millions of dollars from the. total of a year ago.
Combining these various leading export items, we have
an aggregate of only $66,512,067, a figure 22 millions
lower than that for January 1909, nearly 6234 millions
less than in 1908, and in fact the lowest aggregate for
the opening month of the year since 1900. In the
total of all other commodities exported in January
this year an increase of a little under 10 millions of
dollars is recorded. For the month of January 1910
aggregate exports were $144,015,350, against $156,-
712,842 in 1909 and $206,114,718 in 1908, and for the
seven months since July 1 1909 reached $1,084,240,-
825; comparing with $1,031,750,776 for the same

period in 1908-09 and $1,189,090,551 in 1907-08.

Merchandise imports for January on the other hand
exhibited a very important augmentation, standing
at $133,658,064, against $103,576,501 in the month
of 1909 and $84,997,514 in 1908. Furthermore,
the aggregate for the seven months ended Jan¬
uary 31 1910 marked a new record for the period,
having reached $891,272,496, and contrasting with
only $697,499,433 for the like interval in the previous
fiscal year and $756,889,151 two years ago. The
net result of our January 1910 foreign trade is a smaller
export balance than in any year since 1893. In fact
it reached only $10,357,286, against $53,136,341 in
1909 and $121,117,204 in 1908—the record for January.
For the seven months of 1909-10, also, the net export
balance is comparatively small, falling behind any year
from 1897-98 to 1908-09 inclusive. The balance, at
$192,968,329, compares with $334,251,343 for the
same period of 1908-09 and $432,202,400 in 1907-08,
the last named result standing next to the record of
$443,199,829 made in 1900-01.
Gold exports during the month were moderate,

reaching $6,163,132,and contrasting with $7,865,356
in January 1909. The seven months’ outward move¬

ment was $75,209,616,against $35,562,837 in 1908-09.
Gold imports aggregated $2,131,357 in January 1910,
against $3,420,183 in 1909, with the seven months’
totals $26,082,731 and $27,288,580, respectively. On
balance, therefore, we exported, net,$49,126,885 in the
seven months ended January 31 1910, this contrasting
with $8,274,257 net exports in the like period of
1908-09 and $113,369,760 net imports in 1907-08.

Progress has again been reported this week by our
State Department in arriving at, tariff agreements
with other countries. Japan, the Indian Empire,
Aden (the British port on the Red Sea) and Malta (the
British possession secured by the diplomacy of Dis¬
raeli) have been added to the list of countries entitled
to minimum duties under the Payne Act of 1909. The
granting of the lowest rates to imports from Japan
has been hailed with deep satisfaction in that country,
as theUnited States is one of her best over-sea custom¬

ers; she sent us, according to her own figures, fully
$60,000,000 worth of merchandise in 1908, and bought
from us less than $40,000,000 worth, her exports of
raw silk to this country alone exceeding her total im¬
ports of American goods. The agreement was for¬
mally announced throughout Japan on Wednesday,
and, according to a dispatch from Tokio, “has been
received by the commercial interests of the Empire
with the liveliest satisfaction.” One immediate re¬

sult has been to assuage the resentment felt against
the action of the Committee on Immigration of our
House of Representatives in voting unanimously to re¬

port favorably the Hayes exclusion bill, which di¬
rectly affects Japan; but this matter will come up for
consideration later.
Neither Canada nor France has yet taken the steps

necessary~ to qualify for admission to the most,
favored, nation category. This week Finance Min¬
ister Fielding officially announced that Canada
will not be included with Great Britain when that

country is placed on the preference list, but he
was careful to express the hope that the negotia¬
tions now under way will end amicably, so that
Canada may obtain our minimum rates. The
Washington authorities still preserve reticence on
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this subject. No authoritative statement is forth- j
coming regarding the negotiations with France, con¬
cerning which there is widespread though not yet acute
uneasiness among the mercantile classes of both coun¬
tries. Advices from private sources, however, are
encouraging; these state that substantial progress has
been achieved and that the outlook for a friendly set¬
tlement of points still in dispute is much brighter than
it was a month ago. A good deal, in fact almost
everything, depends upon the willingness of France to
stop levying upon imports from the United States her
present maximum duties. One influential Parisian
paper, in urging the Government to make no fresh
concessions, shrewdly points out that “the political
situation in the United States, the agitation over the
high cost of living and the coming Congressional elec¬
tions will prevent that country from risking a tariff
war with France.” The best opinion here is that a

rupture will be averted.

The ceremonious opening of the Third Parliament of
King Edward has been postponed until Monday next,
when the Ministry may be able to adopt a definite
course. This week’s developments have been numer¬
ous, but not of conspicuous importance. The com¬
pleted returns from the constituencies show the elec¬
tion to have resulted as follows: Liberals, 275; Con¬
servatives, 272; Irish Nationalists, 82; Laborites, 40;
Non-Partisan (Speaker of the House), 1. This gives
the new Government a possible majority of 125, but,
as was explained last week, there are splits among the
Nationalists, the Labor Party is openly recalcitrant,
not to say defiant, and Premier Asquith has a delicate
task in placating the extreme wings of the Liberal-
Radical combination. On the eve of Tuesday’s brief
assembly of the House for the purpose of swearing in
members, &c., the following Cabinet appointments
were announced: Secretary for the Home Department,
Winston Spencer Churchill; President of the Board of
Trade, Sydney Buxton; Chancellor of the Duchy of
Lancaster, J. A. Pease; Postmaster-General, Herbert
Louis Samuel. The brevity of the list is suggestive
of the acute uncertainty that prevails among the Min¬
isterialists regarding the duration of their adminis¬
tration. J. A. Pease, who was defeated at the general
election, will have to be elected from a Liberal con¬
stituency on his elevation to the Cabinet. James
William Lowther was re-elected Speaker of the Lower
Chamber, and felicitous speeches were delivered by
the Prime Minister, by Mr. Balfour, and others, but
no mention of the momentous issues impending was
made. Among those who took the oath of member¬
ship was Joseph Chamberlain, now seventy-four years
of age, the originator of the tariff-reform movement
on which the election has been so largely fought; he
was very frail and had to be assisted to and from the
Chamber. Herbert John Gladstone has been raised
to the peerage prior to his departure for United
South Africa, of which he is to be the first Governor-
General .

Notable and welcome improvement in the banking
position at Berlin was recorded on Thursday, after
some uneasiness had been created by an advance (on
Tuesday) in the private discount rate to 3% and the
announcement of seven failures on the Hamburg Pro¬
duce Exchange. Germany has experienced more

monetary tension during the last three months than
any other European country, and although nothing
serious has at any time resulted, the strain occasionally
excited mild concern. The Imperial Bank was obliged
to issue an inordinate amount of note circulation, and
other large institutions felt compelled to restrict their
loans to speculators in various commodities and se¬
curities. These measures have proved adequate, this
week’s trouble being the first of any consequence, and
happily no further disturbances are expected. Mean¬
while the banks have rehabilitated their resources.

Within the space of one week the Reichsbank has
gained no less than $14,500,000 cash simultaneously
with a curtailment of $18,500,000 in circulation, a de¬
crease of $7,700,000 in discounts and loans and an in¬
crease of fully $30,000,000 in deposits. The Bank rate
of 4% is retained and private discounts are not effected
under 3}^%,an advance of% of 1% over last week’s
charge. Governmental needs have been and still are
an influence in the German money markets, although
another large loan is not looked for until late in the
spring or early in the summer.

In foreign diplomatic circles significance is attached
to this week’s visit of Prince and Princess Henry of
Prussia to the King of England. Despite the re¬
peated assurances of Emperor William and his repre¬
sentatives that the constant additions to the German
navy are for strictly pacific purposes, and demanded
by the nation’s growing trade with foreign countries
and its own colonies, a feeling of suspicion, even of open
distrust, prevails in Great Britain, and it is recipro¬
cated among certain classes in the Fatherland. The
two rulers have been scrupulously careful to show evi¬
dences of the utmost cordiality in their personal rela¬
tions; hence, the present royal visit to Buckingham
Palace is not without interest. So uncertain is the
political situation in Britain that it is impossible to
foresee what is likely to happen after the King’s
speech is delivered on Monday next, but it may be
added that zealous advocates of international peace
have not despaired of overtures being resumed between
the German and British foreign offices concerning the
feasibility of arriving at an understanding on the build¬
ing of armaments, an understanding that would look
to some slackening in a pace that threatens to involve
both nations in grave financial problems. lung Ed¬
ward, it need not be emphasized, is an ardent disciple
of peace, and consequently any friendly negotiations
his ministers may enter into with the representatives
of his Imperial nephew are certain to receive his
wholehearted approval.

Cuban finances are improving, according to an of¬
ficial statement issued this week from President
Gomez. It is explained that the new Government
which took over the admimstration of affairs when the
United States withdrew in January 1909 found, only
$2,500,000 in the Treasury to meet obligations totaling
$12,000,000, whereas since then $6,000,000 of this
debt has been paid off, and there is a balance on hand
equal to the sum originally received. The Budget for
the new fiscal year estimates expenditures at $29,-
628,531, while receipts are calculated to be $5,159,148
larger. The claim is made that, excluding the ex¬
penses incidental to the establishment of new offices
and the first installment on the $35,000,000 loan, the
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present Budget is $700,000 below that in force during
the last year of President Palma’s regime. It is to be
lioped that the ensuing year will bring developments
of a character to justify present sanguine expectations.

Foreign discount rates have not weakened this week,
despite the better bank returns issued on Thursday in
London, Paris and Berlin. The London quotation is
now 234@234%; the same as a week ago; the Bank
of England’s reserves have increased 134% (to 53%),
but Treasury borrowing and a resumption of gold ex¬
ports have been taken into account by bankers. Paris
is proceeding very quietly to repair the damage done
by the recent floods; no huge loans have been found
necessary, nor is the strain upon the Bank of France
or the private institutions excessive, the discount rate
being only 234%—occasionally a fraction less. At Ber¬
lin the rate has moved up to 334%- Amsterdam re¬
ports l%%7 a rate that is encouraging speculation in
American and rubber shares. Indeed, London and
Paris are also showing renewed interest in our securities,
this week’s sales of bonds for European account hav¬
ing been quite a factor in the foreign exchange market.

The Bank of England was able to report a decided
strengthening in its principal accounts on Thursday
morning, but on that day it was called upon to ship
about $1,500,000 in bullion and sovereigns to South
America, although, of course, this loss will not figure
until next week’s statement is issued. The return
flow of gold to Paris has also been resumed ($1,550,000
having been sent yesterday), as bills discounted before
the close of 1909 are now maturing. Fortunately there
has of late been no competition for the weekly consign¬
ment of new bars fromSouthAfrica, and these are con¬

sequently finding their way into London’s vaults,
though not always into those of the central institu¬
tion. According to our special cable from London, the
Bank of England gained £749,431 bullion during the
week and held £37,325,171 at the close of the week.
Our correspondent further advises us that the gain
was due largely to receipts from the interior of Great
Britain. The details of the movement into and out
of the Bank were as follows: Imports, £166,000 (of
which £5,000 from Australia, £19,000 from Egypt and
£142,000 bought in the open market); exports, £18,000
(wholly to South America), and receipts of £601,000
net from the interior of Great Britain.

The apathetic demand for collateral loans at this
centre has at last, and very tardily, brought about a
reduction in commercial paper rates. Up to this week
the minimum quotation for even the best grade of
single names had been 434%, but during the last few
days transactions have been effected with local in¬
stitutions at 4J4% and in a few special cases at 4%
for four months’ maturities. But one word of ex¬

planation is due. The weeding out of second-rate
collateral that was so thoroughly prosecuted by banks
and trust companies earlier in the month has been
followed by stricter scrutiny of the mercantile paper
offered then, and only bills of exceptional attractive¬
ness are in favor. These are preferred, even at lower
rates, to names of only ordinarily good repute, not¬
withstanding that the latter are available at 34 of 1%
higher return. The supply of 434% paper is not super¬
abundant, but there is plenty of the 4%% quality on

the market; the out-of-town inquiry for it is fair, butnot
keen. The range for the best four to six months’ single
names is now 434@4%% and for less desirable names
5@534%* Sixty to ninety days’ endorsed bills re¬
ceivable are quoted 4J4@4J4%.
Time money has been extremely quiet, owing to the

lack of demand, which, in turn, has been in part due
to the abundance of call funds at 2J4@3%, no loans
having been made this week above the latter figure.
The charge for all maturities is, generally speaking,
34 of 1% below last week’s level, the range now being
334@334% for 60 days, 334@3%% f°r 00 days and
3%@4% for four, five and six months. A few over-

the-year transactions have been made at 4%%, al¬
though the difference in the ideas of bankers and bor¬
rowers regarding the prospective, value of money
militates against business for so long a period. Call
money has again averaged about 2J4%, and the mini¬
mum of last week, 234%; was not repeated until the
close yesterday; indeed, quite a few loans were made on

Thursday and Friday at 3%, a fact that is not surpris¬
ing in view of the recovery in stock speculation and the
absence of brokers from the time-money division. The
range on Monday and Tuesday was from 2J4% to 3%,
on Wednesday and Thursday from 2J4% to 3% and
yesterday from 2J4% to 3%. .

A pronounced change has come over the whole
foreign exchange situation. Last week demand ster¬
ling sold below 4 86; this week business has been done
at 4 8634- Furthermore, the intense dulness of the
previous three weeks has been followed by active
trading, part of which has represented speculation in
futures. Already the higher rates have started an
outflow of gold from New York to Argentina, a move¬
ment that had been in abeyance since January. On
Thursday three shipments, aggregating $1,250,000,
were arranged, the metal to go forward to-day, and
yesterday another engagement, of $250,000, was re¬
ported, making a total of $1,500,000 for the week. A
minor incident was the simultaneous announcement
of the importation of $50,000 gold from Ecuador.
That New York will be called upon to remit additional
amounts of gold coin to South America is regarded
as quite probable, inasmuch as grain shipments from
that continent to Europe are going forward in volume
and the state of the foreign exchanges permits London
to draw upon its New York agents for the gold neces¬
sary to effect a settlement. This week, however, the
Bank of England has also been obliged to send amounts
of gold direct to Argentina.

The sharp recovery in foreign exchange rates, in¬
stead of taking the market by surprise, had been looked
for several weeks ago. The official returns of our

foreign commerce during January, published on
Wednesday, explain the scarcity of commercial remit¬
tance that has been a conspicuous feature for two or
three months, notwithstanding the recent weakness in
quotations. The excess of merchandise exports over
imports last month was only $10,357,286, contrasted
with fully $53,000,000 in 1909 and $121,000,000 in
1908; this year’s balance, as a matter of fact, is the
smallest recorded since 1893. The showing for the
seven elapsed months of the current fiscal year is
scarcely more favorable. Exports have outrun im¬
ports by only $192,968,329, compared with more than
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$334,000,000 last year and $432,000,000 in 1908; not
since 1896 has so poor an exhibit been made. It is
not at all extraordinary, therefore, that we are
exporting gold. For the seven months ended January
the gold outflow totaled $75,209,616, a figure not
equaled in recent years, while the balance over imports
amounted to $49,126,885, also the highest figure in
years. February, as has already been pointed out,
has brought another gold-export movement, and
unless exchange rates decline sharply—an unlikely
development—the outflow will probably continue.
New York bankers are engaging exchange to be sent
to Europe to liquidate the short-term notes and bonds
that mature in March; during 1910 an aggregate of
half a billion dollars notes and bonds has to be met

and a considerable percentage, especially of the notes
put out in 1906-07, is held abroad. It is gratifying to
note, however, that European investors are showing
continued interest in our securities, the absorption of
bonds referred to in previous weeks having continued
on a somewhat larger scale this week.
Compared with Friday of last week, sterling ex¬

change on Monday—Saturday was a holiday—was
about 5 points higher, on the basis of 4 8390@4 84 for
60 days, 4 8605@4 8610 for demand and 4 8625@
4 8635 for cable transfers. On Tuesday there was a
general advance of 10 points. The upward movement
was even more pronounced on Wednesday, when
business was done in sight drafts at 4 863^, although
at the close the range was somewhat easier, the final
rate being 4 8430@4 8440 for 60 days, 4 8635@4 8645
for demand and 4 8660@4 8670 for cable transfers.
This level was maintained on Thursday. On Friday
demand closed at 4 8640@4 8645 and cable transfers
at 4 8660@4 8670.
The following shows the daily posted rates for sterling

exchange by some of the leading drawers.
‘ Fri.,

Feb. 11.
Mon.,
Feb. 14.

Tues.,
Feb. 16.

Wed.,
Feb. 16.

Thurs.,
Feb. 17.

FH.,
Feb. 18.

Brown J60 days 4 84}* 84}* 84}* 85 85 85
Brothers & Co _tSight.. 4 87 87 87 87}* 87}* 87}*

Kidder. j 60 days 4 84}* 84}* 84}* 85 85 85
^Peabody & Co -ISight.. 4 87 87 87 87 87 87
Bank British 60 days 4 84}* 84}* 84}* 84}* 85 85
HfcNorth America -ISight-. 4 87}* 87}* 87}* 87}* 87}* 87}*
Bank of j 60 days 4 84}* 84}* 84}* 85 85 85
#feMontreal ."I Sight.. 4 87}* 87}* 87}* 88 88 88
Canadian Bank J60 days 4 84}* 84}* 84}* 84}* 84}* 84}*
ot Commerce -ISight-. 4 87 87 87 87}* 87}* 87}*

Heldelbach. J 60 days 4 84}* 84}* 84}* 85 85 85
Ickelhelmer & Co. .\Sight._ 4 87 87 87 87}* 87}* 87}*

Lazard j 60 days 4 84}* 84}* 84}* 85 85 85
fc* Freres. .ISight.. 4 87}* 87}* 87H 87}* 87}* 87}*
Merchants’ Bank J60 days 4 84}* 84}* 84}* 85 85 85
of Canada -ISight-. 4 87}* 87}* 87}* 87}* 87}* 87}*

The market closed on Friday at 4 8440@4 8450 for
60 days, 4 8640@4 8645 for demand and at 4 8660@
4 8670 for cables. Commercial on banks was quoted at
4 83Jg@4 84}^ and documents for payment at 4 83%
@4 84J^. Cotton for payment ranged from 4 83J4 to
4 83and grain for payment from 4 84 to 4 84J4-

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

Week ending Feb. 18 1910.
Received by
N. Y. Banks.

Shipped by
N. Y. Banks.

Net Interior
Movement.

Currency 19.347.000
1.347.000

$4,746,000
1.116.000

Gain $4,601,000
Gain 231,000Gold

Total gold and legal tenders $10,694,000 $5,862,000 Gain $4,832,000

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

Week ending Feb. 18 1910.
Into

Banks.
Out o
Banks.

Net Change in
Bank Holdings.

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

$10,694,000
33,600.000

$5,862,000
33,200.000

Gain $4,832,000
Gain 400.000

To al gold and legal tenders $44,294,000 $39,062,000 Gain $5,232,000

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

Banks of
February 17 1910. February 18 1909.

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

England..
France...
Germany..
Russia ..

Aus.-Hun
Spain
Italy
Netherl’ds
Nat.Belg.
Sweden ..
Switzerl’d.
Norway..

Total week
Prev. week

£
37,325,171
139,191,120
41,434,050
141,541,000
56,561,000
16,143,000
38,681,000
10,084,000
4,220,667
4,470,000
5,050,000
1,552,000

£ £
37,325,171
174,020,920
55,515,800
149,183,000
69.536,000
46,843,000
42,693,000
13,071,800
6,331,000
4,470,000
5,050,000
1,552,000

£
37,005,161
145,812,373
42,815,200
121,977,000
51,110,000
15,848,000
37,900,000
9,578,000
4,167,333
4,342,800
4,680,300
1,550,000

£ £
37.005.161
181,269,687
55,701,350
129,276,000
63,901.000
48,156.000
42,534.000
13,623,600
6,251,000
4,342,800
4,680,300
1,550,000

34,829,800
14,081,750
7.642,000
12,975,000
30,700,000
4,012,000
2,987,800
2,110,333

35,457,314
12,886,150
7,299,000
12,791,000
32,308,000
4,634,000
4,045,500
2,083,667

496,253,008
493,759,077

109,338,683
107,335,153

605,591,691
601,094,230

476,786,167
473,790,584

111,504,631
110,589,214

588.290.798
584.379.798

■

WHY NOT CHANGE THE LAW?
Does the enactment of a statute establish a rule of

right and wrong which places a moral inhibition upon
the modification of the statute? Does the progressive
extension of the application of a statute by judicial
interpretation establish such a rule with a like result?
An affirmative answer to either of these questions
would obviously be absurd; yet, if he was correctly
reported in the daily press, such an answer to both of
them would be the necessary and logical consequence
of the position taken by President Taft in his address
in this city last Saturday. For if there is no such rule,
why should the Chief Executive hurl at industry the
command that it must modify its methods rather than
recommend to the Legislature, in view of the necessi¬
ties of industry, that the law should be changed. Con¬
fessedly there is nothing in itself evil in the combination
of two producers selling in States other than those in
which they produce. Whatever evil pertains to such
a combination was made by the statute; cannot the
statute-making authority withdraw the prohibition
wfhich it has set up? Yet President Taft says:

. . . . “If the enforcement of the law is not
consistent with the present method of carrying on
business, then it does not speak well for the present
methods of conducting business, and they must be
changed to conform to the law.”
Undoubtedly the idea is popular. But is it sound?

It is “so much the worse for business,” in the common

phrase, but how much the worse for the law ? There
is something strange in the idea that a statute speaks
with the authority of conceded morality as well as with
that of the State. Of course, no one pretends that
the laws of every particular period contain a perfect
code of political or industrial morality, for such a code
must be stable, and that which is law to-day is not
always law to-morrow. Nor is the position of the in¬
dividual legislator, the standing accorded him on ac¬
count of his selection for legislative office, or that on
which such selections are usually based, such as to
warrant the conclusion that the authority of a statute
springs from the collected and combined authorities
of those by whom it is enacted. Plainly, the written
law has a popular authority not the outgrowth of its
stability or its origin.
Yet every one recognizes that there have been

blundering laws. Organized labor still waxes indig¬
nant over the restrictions with which it was sur¬

rounded at the beginning of the last century and for
several decades thereafter. The futility of the laws
concerning rates of wages and limiting the right of
laboring men to remove from one field of labor to
another which followed the Black Death, is still held
to prove that there are industrial limits upon legis-
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lative power. The whole of the United States admits
that American law sanctioned human slavery long
after that institution had ceased to be more than a

clog to the industry of the South, and many now be¬
lieve that the systematic violation of fugitive slave
laws should be recorded in family annals as evidence of
especial nobility of character. Indeed, no one can
run over his individual list of heroes without noting
with surprise how many of their careers began in law¬
breaking. It ought, then, to be possible to look at
an existing law without supposing it necessarily to be
right and wise, and, while recognizing that it should
be obeyed as long as it remains upon the statute book,
to consider the expediency of its repeal without any
feeling of sacrilege.
If the law of which President Taft spoke can be

examined with this degree of freedom, it at once ap¬
pears to be violative of certain fundamental principles
that are requisites of good legislation. History records
no instance of good results from legislative efforts to
bind industry. Industrial legislation has proved bene¬
ficial when it has recognized industrial tendencies, has
accepted them as normal and beneficial, and has been
framed so as to give them the freest expression. The
Anti-Trust Law was an avowed and radical effort to
thwart a strong industrial tendency that was then in
plain operation; it was an attempt to dam the stream
without providing any outlet; and it has operated
as such laws usually operate. That is to say, it has
been ignored here, evaded there, and where most
effective has but enhanced the burdens of industry or

slightly retarded its efficiency and progress.
It has somewhat affected the form of industrial

organization, but has had little effect upon its substance.
At every step the impossibility of its complete enforce¬
ment, as well as the destructive consequences of a

comprehensive and continued effort in that direction,
have been recognized under each successive adminis¬
tration. From President Harrison, under whom it
was enacted, to President Taft, under whose persuasive
influence it might be repealed, no Executive has been
willing to expose his countrymen to the perils of its
full enforcement. Never in the two decades has a

victory for the Government been won in the courts
in the progress of litigation under the statute that
some high officer of the Federal Government has not
been authorized to proclaim that the danger was not
as imminent as it seemed, for the reason that the law
would not be “foolishly” enforced, that the authorities
would not “run amuck.” But yet the peril hangs
over the nation’s industry and business must continue
ever to glance backward as it progresses lest it be over¬
taken unawares, lest the Executive finally shall make
full use of the dormant powers for destruction which
this law has set up. It is not necessary to admit, nor
is it admitted, that the bulk or any considerable pro¬
portion of ttie business of the country is conducted in
violation of this statute. Possibly there are unde¬
tected violations, possibly some are violating it to-day,
as others have in the past, while believing themselves
innocent of technical, as they know themselves inno¬
cent of moral or intentional, wrongdoing. If so, it is
true that an attack upon these could not but affect
others who are not themselves in any danger of direct
attack. But what is much more serious is that, after
being in existence for twenty years, no one yet knows
just what this law forbids or to what and to whom it

[Yol. LXXXX.

applies. The limits and boundaries of inter-State
commerce are yet undefined; that which constitutes
an unlawful restraint of trade is not wholly known;
no one yet knowTs just when a business which is not
exclusive reaches the dimensions of a statutory
“monopoly.” If President Taft had suggested that
when business cannot conform to the law, the law
should be changed, his view would have had less tem¬
porary popularity but a more helpful relation to pres¬
ent conditions.

IF THE TOBACCO COMPANY WINS.
In recent consideration of the trust problem, both

by the press and in Washington, speculation about
the immediate future has been almost entirely confined
to one term of the alternative only. It has been
assumed upon all sides that the Government would
win in the case against the American Tobacco Co.
and in the case against the Standard Oil Co. No one
has stopped seriously to consider what would happen if
the contrary should be the case. Such one-sided fore¬
sight has its disadvantages and the other term of the
alternative is full of interest and importance.
Let us suppose that the case of the American

Tobacco Co. should be decided against the Govern¬
ment. It is not necessary to go so far as to assume
that the Supreme Court will decide that case fully in
favor of the defendant. Even the latter assumption
would not be a violent one, for in making such a
decision the Court would only be following its own
decision in the case of Knight against the American
Sugar Refining Co. It is the custom in Washington to
think that because the Administrative branch of the
Government holds advanced views about the Sherman
Anti-Trust Law and considers the Knight case out
of date, the Supreme Court must follow suit. But
that would be rather unusual for the Supreme Court,
for it would involve an admission that its decision in
that case was not a considered one and not made with
reasonable foresight upon the subject of industrial
combinations.

Yet, for the purposes of this review, we may concede
that the law has developed since the Knight case
and that the Court will, therefore, point out some
respects in which the Tobacco Trust is wicked and
enjoin it from pursuing some courses of action in the
future. It may, therefore, be that the defendant
will not win in a technical sense. But we believe it to
be practically certain that the Government will not
win an entire or a substantial victory. Every anti¬
trust decision of the Supreme Court so far has carried
within its limits the germ for a further development
of industrial combinations. Each decision has been
followed rather by the relentless course of industrial
progress than by any success in the Partingtonian
attempt to sweep back the Atlantic with a broom.
The business of growing big and strong and able to
operate economically has gone on in spite of Mrs.
Partington.
Now it requires no violence to suppose that the

currently expected decision will also contain or

supply instructions for going on in business. If it
does not provide instructions by which the average
law-abiding business corporation can distinguish itself
from the alleged trusts and criminals, that decision
will carry with it something which can only be described
as another “black Friday.” For ourselves, we believe
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that a decision will come down in the Tobacco Co. case
which will leave prosperity as possible, and therefore
will not be regarded by the Administration at Washing¬
ton or by Congress as a complete or satisfactory victory
for the anti-trust agitators. Now if this decision
comes down while Congress is still in session, or, at the
very least, if the Tobacco Co. finds its means of escape
from the decision before the adjournment, it is likely
that Congress and the President will endeavor to do
something that will look like an attempt to redeem
platform pledges. This appears particularly likely in
view of Mr. Taft’s declaration in his speech last Satur¬
day night that “there was no promise on the part of
the Republican platform to change the anti-trust law
except to strengthen it.”
The statute providing for Federal corporations,

when looked at in the light here suggested, becomes
of vastly greater importance than its sponsors now
admit. The public have been carefully led to believe
through the Associated Press that this statute was not
to be pushed forward “under present conditions.” The
careless have translated the quoted phrase by assuming
that the bill was not to be pressed at this session
of Congress. The more careful should consider it in
the light of the foregoing inquiries and reflect. If the
President should decide $nd should represent to Con¬
gress that further anti-trust legislation was made
necessary by the decision in one or both of the big
cases, it is not reasonable to believe that he could
obtain the support of business interests or of anybody
who really understands prosperity in passing another
statute containing fulminations and penalties against
trusts as such. On the other hand, the agitators
against the big corporations are not likely to accept
anything so colorless and sound as Attorney-General
Wickersham has once or twice tentatively offered to it.
The politicians’ course under these circumstances

would seem to be indicated by the statute providing
for Federal charters. The bill has been put out in two
drafts and each of these has been submitted for the
purpose of eliciting discussion and reducing the points
of difference about the statute to the simplest possible
form. If now, when these points of difference are
more or less removed or made clear, the situation
which we have prophesied above shall arrive, is it
not likely that the Federal charter statute will be
turned into one compulsory upon corporations of
magnitude engaged in inter-State commerce.
No greater danger to our Federal system can be

imagined than a contingency of that kind, and there is
nothing which might be more wisely opposed at the
present time. If we limit the Federal control to the
corporations of magnitude, we shall conversely give
to the corporations of magnitude a peculiar interest
both in the control of the Federal Government accord¬
ing to their best abilities and in having the Federal
Government control and abolish the States. The
opportunity to put the motive power of those who
hate the so-called trusts into such a position that it
will drive forward a scheme for enormously increasing
the proportionate power of the Federal Government is
as obvious as it is dangerous. We shall be likely to
see the octopus bitted, ringed, and driven as the
beast cf burden which does the work of the Federal
Government. ■

No one can under-estimate the danger of such a

program as this, and it is all the more insidious because

up to this time, while logical and necessary, it has not
received public consideration. The scheme indicated
is one peculiarly fit to be sprung upon the public, as
was the corporation tax, under conditions which would
make it the best available political compromise and
which would lead to its enactment, as in the case of the
corporation tax, before any one seriously knew what it
meant or understood the grave causes for fear contained
within it. This is no chimera. Any result of the
cases in the Supreme Court which makes business im¬
possible is unthinkable. Any result which makes
business possible is likely to lead to further Federal
aggression, and the lines which we have indicated may
prove to be the lines of least resistance.

ANOTHER “EASTERN PROBLEM.”
The relations between the various Powers i n what

Europe calls the “Near East” have for many years
been such that diplomatic friction was perennial and
“war rumors” unpleasantly frequent. The various
readjustments of affairs since the Turkish revolution
and the deposition of the Sultan removed a good many
of these irritating controversies. One seems, however,
to have remained, and the controversy over Crete has
lately been revived in such shape as to lead even the
cautious London “Economist” to remark that “unless
Hellenic and Turkish Chauvinism is speedily cooled
by the Powers or otherwise, the Near East may be
plunged into war.” For this somewhat startling pre¬
diction, the grounds assigned are that Greece has sum¬
moned a national assembly to revise its constitution;
that this assembly may have Cretan affairs in view
and might invite Cretan delegates to participate in its
deliberations; that Turkey has formally protested
against the latter expedient, and that the young
Greeks and the young Turks are equally excited over
the situation.
We have not been inclined to take the situation

seriously. Dispatches from Constantinople have lately
intimated that the long-standing dispute between
Greece and Turkey over the sovereignty of Crete may
be adjusted through the neutral Powers by a settle¬
ment on a purchase basis. It has been intimated that
if Greece were to offer a satisfactory indemnity for
acquisition of the island, the Turkish Government, in
its present political and financial situation, would
assent. We do not know what basis of fact these dis¬
patches may have in the actual diplomatic develop¬
ments of the day, but the suggestion is plausible, and
if accepted would effect a further advance toward
settlement of a long-standing irritation in continental
politics.
Crete as an issue in European affairs came chiefly

before the attention of other nationalities at the time
of the Greco-Turkish war of 1897, a contest primarily
provoked through a Cretan revolt initiated with the
active co-operation of the Greek armament and people.
As a matter of fact, however, revolts by the Cretans
against Turkish domination are a matter of centuries.
Captured in 1669 by Turkey, the island rose against
the oppressive satraps who were assigned to govern it
in 1821, in 1866 and in 1878, not to mention numerous
smaller uprisings in the interval between these dates.
In 1897, through one of those popular demonstrations
which at times becomes irresistible in the affairs of
governments, the revolt in Crete led to the overwhelm-
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ing demand by the Greek people for the extending of
aid and protection by the Government of Greece.
The Greek fleet set sail for Crete; the Turkish Gov¬

ernment declared war, and the result was what is often
witnessed at a conjuncture of the sort. Popular en¬
thusiasm on the part of Greece had not been equaled
by Government preparations for any such emergency.
The Turkish troops routed the Greek army in Thesally,
advanced to the southward, and after prolonged and
somewhat humiliating negotiations in behalf of
Greece on the part of friendly Powers, the struggle
ended in the payment of a heavy cash indemnity by
Greece, the surrender of part of its northern territory
and the outright abandonment of Crete.
Fortunately for the good name of international

diplomacy, the neutral Powers did not leave the Cretan
situation where it had been before. Despite a not
wholly creditable exhibition of intrigue and bickering
between the Powers whose fleets were represented at
the ports of Crete, it was recognized that the demands
of the Cretans themselves had a right to a hearing, no
matter what had happened on the Greek frontier.
As a quid pro quo for assenting to the harsh terms im¬
posed by Turkey on the Government at Athens, the
Powers required that the Sultan, while retaining a
nominal suzerainty over Crete, should commit the gen¬
eral administration of its affairs to a protectorate of
the three great Powers—England, France and Russia
—and more particularly to the hands of a high Com¬
missioner.
- This Commissioner, named in 1898, was the Prince of
Greece—a result which could not be wholly palatable
to the Yildiz Kiosk. Under the late adroit and crafty
Sultan, trouble began at once in Cretan affairs. In
1904 the Prince of Greece appealed urgently to the
Powers on the ground that he could not retain his post
while Turkey still reserved the official power of
meddling. In 1907, therefore—once more under the
auspices of the neutral Powers—the privileges of self-
government granted in 1898 were considerably ex¬
tended, legislative rights being granted to a Cretan
Assembly of 64 deputies elected bi-annually the
executive power being reposed in a high Commissioner
and four Councillors.
This was, perhaps, as far as the arrangement of affairs

could well have gone without absolutely removing
Crete from even nominal Turkish domination. When,
at the close of 1908, the Sultan of Turkey was deposed
and self-government suddenly established at Constanti¬
nople, it was but natural that the Cretans should have
seized the opportunity again to grasp at actual inde¬
pendence. During the trying period when Austria
had appropriated the minor Balkan provinces held
under Turkish suzerainty, and when Bulgaria had cut
loose from all control by the Turkish Government,Crete also appeared on the scene, with the very plainintimation that the Government of Greece was once
more behind the people's demands for absolute inde¬
pendence. It will be recalled that for a time an actual
collision between Greece and Turkey was regarded as
a possible outcome. True to their policy of averting
outright appeal to international conflict, the Powers
persuaded Greece to recede from its position. The
similar threatening conflict with Austria and Bulgaria
was by skilful negotiations made unnecessary; the
plan for a handsome indemnity payment to Turkey;in behalf of the Balkan provinces was proposed, and,

somewhat to the surprise of other nationalities, was
accepted by the Turks.
Supposing, as is by no means improbable, that a

similar proposition is now under consideration in the
case of Crete, the question will be interesting whether
Turkey would be prepared to yield. The attitude of
its Government and people in the Balkan controversy
suggests an affirmative answer. The course of events
at that time and since has plainly indicated, first,
that Turkey recognizes its own need of ready money,
and, second, that it entertains no such ardent terri¬
torial ambitions as had previously been ascribed to it.
In the case of Crete, we have a dependency regarding
which the Turkish ownership is already of a most
flimsy conceivable character. The Constantinople
Government, indeed, has gone so far as officially to
renounce the revenues and property of the island as a
partial collateral for the Turkish public debt. As for
the possible sentimental aspect of the matter, it re¬
mains to say that the Cretan population numbers some
270,000 Christians and barely 30,000 Moslems. If
the proposed adjustment of the matter turns out to
have been correctly reported, a highly interesting
further step will have been taken in the solution of the
Eastern problem, which for so many centuries, and in
so many constantly varying aspects, has troubled
the mind of international diplomacy.

RAILROAD GROSS AND NET EARNINGS FOR
DECEMBER.

We present two compilations of railroad earnings
to-day and both possess unusual features of interest.
In the present article we deal with the completed gross
and net results for December. In the article which
follows we furnish a summary of the gross earnings for
the month of January in the case of the roads which
make it a practice to publish early preliminary esti¬
mates of their traffic receipts. The reason why
extra interest attaches to the exhibits for both months
is that unfavorable conditions prevailed in the one
month as in the other, reducing the traffic and revenues
of the roads, and the figures we give afford a measure
of the loss sustained from that cause.

As far as the comparisons for the month of December
are concerned, they show at a glance that some adverse
factors or influences must have been at work. • Our
compilations for this month are exceptionally com¬
prehensive, being based, as usual} on the returns filed
with the Inter-State Commerce Commission at Wash¬
ington. As has been so often pointed out by us, all the
railroads in the country (barring only a few minor lines
operating exclusively within State boundaries) are
obliged to render statements each month to the Inter-
State Commerce Commission. The returns when filed
are open to public inspection and we have transcripts
of them made, as soon as they are placed upon the
public records, for our own use. These transcripts
come to us in large numbers from day to day, and
about the 20th of the month we bringthem all together
in a special supplement called our “Railway Earnings
Section." One of the monthly numbers of the “Rail¬
way Earnings Section" accompanies to-day's issues
of the “Chronicle," and in it the reader will find the
December figures in detail for every railroad which
had rendered its return for that month up to yesterday
morning. The summaries we present in this article
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are the aggregates derived from the statements of these
separate roads.

—Increase or Decrease—

December (764 roads)— 1909. 1908. Amount. %
Miles of road 229,369 226,666 Inc. 3,703 1.68
Gross earnings -.1...$217,724,459 $203,799,142 Inc. $13,925,317 6.83
Operating expenses 150,709,694 135,481,754 Inc. 15,227,940 11.24
Net earnings $67,014,765 $68,317,388 Dec. $1,302,623 1.91

On their face, as already stated, the figures reveal
the presence of adverse circumstances and conditions.
The aggregate of the gross earnings shows improvement
over the corresponding month of the previous year, but
the gain is relatively small, amounting to $13,925,317
or only 6.83%. In the month preceding, November,
the increase reached no less than $34,299,610, or

16.51%. But the most striking change is in the net
earnings. For November the net had improved
$18,749,484, or 25.59%; for December, on the other
hand, there is actually a loss, though the falling off is
not very large, being $1,302,623, or 1.91%. The poor
outcome may be ascribed in the main to two dominant
adverse factors—the weather and labor troubles on

some of the Western trans-continental lines.
Meteorological conditions appear to have been

severe in the whole of the territory between the
Mississippi River and the Pacific Coast. There were
heavy snow-falls, and temperatures also were in many
sections exceptionally low. The labor trouble was
the strike of the switchmen on the trans-continental
lines running from St. Paul and Duluth to the Pacific
Coast. This strike was precipitated on the evening
of Nov. 30 and during the early days oi December
proved exceedingly disturbing, not merely in inter¬
rupting normal conditions in the operation of the roads
but in putting a temporary embargo on some of tne
ordinary business activities ot the day. One of tne
results was the shutting-down of the flour mills in
Minneapolis for the time being, owing to the inability
of the roads to deliver the necessary supplies of wheat,
and another was the partial discontinuance of copper¬
mining and smelting operations in Montana. The
railroads, however, had no difficulty in recruiting their
ranks with non-union men and in this way quickly got
the upper hand over the strikers, though of course
normal conditions were*not entirely restored, even by
the close of the month. The bad weather was perhaps
the most serious adverse state of things, and the part it
played in affairs was greatly intensified on the roads
which had to contend with the strike of the switchmen.
The weather not only reduced the volume of railroad
tonnage, but added greatly to the expense of trans¬
porting it.
The circumstances mentioned explain the tremen¬

dous augmentation in expenses and prodigious losses in
net earnings which some of the separate roads or
systems have sustained. In the magnitude of this
shrinkage in the net revenues of the larger Western
systems, the months records are quite unique. Thus
the Northern Pacific suffered a decrease of $1,250,694
in gross and of $1,637,929 in net; the Milwaukee &
St. Paul a decrease of $588,744 in gross and of $1,165,-
362 in net; the Great Northern a decrease of $315,748
in gross and of $533,948 in net. The Atchison has
$1,166,068 loss in net notwithstanding a gain of
$210,789 in gross; the Chicago & North Western has
a loss of $820,573 in net in face of a gain of $106,119 in
gross; the Chicago Burlington & Quincy has $180,840
loss in gross and $764,38Tloss in net; the Rock Island
falls $355,339 behind in gross and $592,717 in net.

The Union Pacific, with $419,492 improvement in
gross is obliged to report $559,523 shrinkage in net
and the Southern Pacific, though having no less than
$810,636 gain in gross, adds only $49,770 to net.
And these illustrations might be greatly extended. <

The roads and systems east of the Mississippi quite
generally give a very good account of themselves, the
same as in other recent months. The Pennsylvania,
on the lines directly operatedEast andWest of Pitts¬
burgh and Erie, has $2,970,398 increase in gross and
$1,280,079 increase in net, and the New York Central
has $723,211 gain in gross and $474,387 gain in net,
while for the New York Central System the result is
$2,457,682 improvement in gross and $1,181,165 in
net. The Baltimore & Ohio is an exception among
the great East and West trunk lines, a large augmen¬
tation in expenses being a feature in its case,the same
as with Western roads. Its gross was added to in
amount of $824,546, while its net was reduced by
$110,900. In the following we show all the important
changes for the separate roads, whether increases or
decreases, both in the case of the gross and in the net:
PRINCIPAL CHANGES IN GROSS EARNINGS IN DECEMBER.

JLIHjJ cuoco »

Pennsylvania 1/52,970,398
Baltimore 8s Ohio .. 824,546
Southern Pacific 810,636
N Y Cent 8b Hudson Rlv a723,211
N Y New Haven 8b Hartf 594,532
Erie 567,609
Louisville 8b Nashville.. 505,835
Pittsburgh 8s Lake Erie. 454,737
Lake Shore 8s Mich South 448,161
Union Pacific 419,492
Lehigh Valley 417,407
Norfolk & western 409,580
Atlantic Coast Line 357,743
Southern Railway 311,956
Chesapeake & Ohio 249,855
Michigan Central 245,701
Boston 8s Maine 247,230
Philadelphia 8s Reading. 232,511
Elgin Joliet & Eastern.. 218,267
Delaware Lack & West.. 214,603
Atchison Topeka 8b S Fe 210,789
Wabash 206,574
Pere Marquette 198,504
Delaware & Hudson 193,780
Cleve Cln Chic & St Louis 185,329

Increase*.
Northern Central 5178,741
Seaboard Air Line 171,527
Buffalo Roch & Pittsb.. 135,711
Duluth Missabe 8b North 128,749
Missouri Pacific 123,439
Wheeling 8e Lake Erie.. 122,879
Spokane Portl’d 8b Seatt. 121,622
St Louis 8b San Francisco 113,445
Cln New Orl 8b Texas Pac 112,890
Central of New Jersey 111,223
Hocking Valley 108,116
Chicago 8s North Western 106,119

Representing 37 roads
in our compilation..$13,753,447

Decreases.
Northern Pacific 51,250,694
Chicago Mllw & St Paul.. 588,744
Rock Island 355,339
Greai Northern 315,748
Chicago Burl & Quincy.. 180,840
Yazoo & Mississippi Vail. 106,402

Representing 6 roads In
our compilation 52,797,767

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

a These figures cover merely the operations of the New York Central itself.
Including the various auxiliary and controlled roads, like the Michigan Cen¬
tral, the Lake Shore, the “Big Four,“ the “Nickel Plate,” &c., the whole
going to form the N. Y. Central System, the result is a gain of 52.457,682.

V These figures represent the lines directly operated east and west of
Pittsburgh, Eastern lines showing 511559,033 increase and the Western
lines 51,411,365. For all lines owned, leased, operated and controlled, the
result for the month is a gain of 53,645,243.
PRINCIPAL CHANGES IN NET EARNINGS IN DECEMBER.

Increases.
Pennsylvania 1/51,280,079
N Y New Haven & Hartf 588,215
N Y Cent & Hudson Rlv. 0474.387
Lehigh Valley. 385,841
Pittsburgh 8s Lake Erie. 326,625
Louisville 8s Nashville.. 286,008
Erie 284,013
Southern Railway 263.356
Atlantic Coast Line 259.238
Cleve Cln Chic 8s St Louis 193,497
Norfolk 8b Western 184,300
Delaware Lack 8b West. . 133,771
Chesapeake 8b Ohto_„.__ 130,984
Pere Marquette ... 128,209
Northwestern Pacific. 117,332
Central of New Jersey... 112,475
Seaboard Air Line 104,649
Long Island. : 104,449
Northern Central 104,229

Representing 19 roads
In our compilation.. 55,461,657

Decrease*.
Northern Pacific 51.637,929
Atchison Topeka 8b S Fe.'1,166,068
Chicago Mllw & St Paul.. 1,165,362
Chicago 8b North West 820,573
Chicago Burl 8b Quincy.. 764,381
Rock Island. 592,717
Union Pacific _. 559,523
Great Northern 533,943
Illinois Central. 419,604
St Louis 8b San Francisco. 120,725
Texas & Pacific. 111,554
Baltimore 8b Ohio 110,900
Chicago St Paul M & 0__ 108.992

Representing 13 roads
In our compilation..58,112,275

a These figures cover merely the operations of the New York Central
itself. For the New York Central System the result is a gain of 51.181,165.

V These figures represent the lines directly operated east and west of
Pittsburgh, the Eastern lines showing 5997,264 Increase and the Western
lines 5282,815 increase. For all lines owned, leased, operatedLand controlled
the result is a gain of 51,607.449.

When arranged in groups,- the distinction in the
character of the returns as between the East and the
West becomes quite obvious. One of the groups,
namely that comprising the roads running west and
northwest of Chicago, actually shows a falling off
even in the gross earnings, while three of the groups,
namely the Northwestern group, the Southwestern
group and the Pacific Coast group, have diminished
net, the falling off in the case of the first of these three
being very noteworthy and reaching over 36%. In
December of the previous yearevery grouphadrecorded
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an improvement in both gross and net. Our summary
by groups is as follows:

SUMMARY BY GROUPS.
.;, , Gross EarningsSect on or Group— Inc. (+) or

1909. 1908. Dec. (—).December— $ $ $ %Group 1 (25 roads), New England... 9,757,050 8,807.587 + 949,463 10.77Group 2 (136 roads), East AMiddle.. 54,389,451 48,589,465 +5,799,986 11.93Group 3 (96 roads), Middle West 30,184,409 25.772,231 +4,412,178 17.21Groups 4 A 5 (154 roads). Southern.. 28,766,560 26,124,379 + 2.642,181 10.12Groups 6 A 7 (119 roads), Northwest.. 43,045,762 44,613,159 —1,567,397 3.51Groups 8 A 9 (176 roads). Southwest.. 36,545,361 36,225,706 +319,655 0.88Group 10 (58 roads), Pacific Coast... 15,035,866 13,666,615 +1,369,251 10.20
Total (764 roads) 217,724,459 203,799,142 +13,925,317 6.83

Net Earnings
Mileage Inc. (+) or

1909. 1908. 1909. 1908. Dec. (—). %
% % %Group No. 1 6,965 6,939 2,755,860 2,049,971 +705,889 34.43Group No. 2 26.036 25,716 18,221.294 15,344,074 +2,877,220 18.68Group No. 3. 24,693 24,469 8,968,341 7,436,783 +1,531.558 21.11Groups Nos. 4 A 5 39,202 38,297 10,713,135 9,013,798 +1,699,337 18.75Groups Nos. 6 A 7 62,168 61,429 10,343,830 16,262,622 —5,918,792 36.39Groups Nos. 8 A 9 54,704 54,247 10,232,573 12,289,549 —2,056,976 16.74Group No. 10 15,601 14,569 5,779,732 5,920,591 —140,859 2.38

Total 229,369 225,666 67,014,765 68,317,388 —1,302,623 1.91
NOTE.—Group I. Includes all of the New England States.
Group II. Includes all of New York and Pennsylvania except that portion westof Pittsburgn and Buffalo, also all of New Jersey, Delaware and Maryland, andthe extreme northern portion of West Virginia.
Group III. includes 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 oi

Minnesota, Wisconsin, Iowa and Illinois; all South Dakota and North Dakota, andMissouri north of St. Louis and Kansas City; also all of Montana, Wyoming and
Nebraska, together with Colorado north of a line parallel to the State line; passing
through Denver.
Groups VIII. and IX. combined Include all of Kansas, Oklahoma, Arkansas and

Indian Territory; Missouri south of St. Louis and Kansas City; Colorado south OfDenver, the whole of Texas and the bulk of Louisiana; and that portion of NewMexico north of a line running from the northwest comer of the State throughSanta Fe and east of a line running from Santa Fe to El Paso.
Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utahand 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
j)lan 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 inthe case of the monthly returns.
It is proper to say that for December the comparison

is not with such poor results in the previous year as
was the case in the preceding months of 1909. Decem¬
ber was the one month in 1908 that had recorded
an increase in gross earnings, and we have alreadyindicated that it also showed an increase in net. In
this latter respect, however, it did not stand alone in
that year, other months * also having displayed im¬
proved net by reason of economies in operating and
great saving in expenses. According to our own com¬

pilation, December 1908 showed $10,774,779 increase

in gross and $16,431,096 increase in net. These
figures covered 223,790 miles of line. The Inter-State
Commerce Commission subsequently published sum¬
maries covering 232,007 miles of line, and on the basis
of that mileage the increase was $11,555,140 in gross
and $16,962,654 in net. In the year before there
had been a loss in both gross and net. In the following
we furnish the December summary for the last 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 publi¬
cation.

Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Year
Given.

Year
Preceding.

Increase or
Decrease.

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

%
51,220,114
67,542,721
70,810.178
78,244,324
90.789,657
96,268,122
104,232,385
106,978,224
116,253,981
133,775,020
135,735,226
132.199.762
205,777,451
217,724,459

%
52,520,887
59,449.009
66.979,889
71,010,127
81,465.495
92,628,931
93,160.941
102,928,990
108,670.412
119,125,948
124,733,435
141,312,429
194,222.311
203,799,142

%
—1,300.773
+8,093,712
+3,830,289
+7,234,197
+9,324,162
+3,639,191
+ 11,071,444
+ 4,049.234
+ 7,583,569
+ 14,649,072
+ 11,001,791
—9.112,667
+ 11,555,140
+ 13,925,317

%
17,883,104
23,700.713
24,790,227
27,637.073
33,093,800
33,354,272
33.245,049
33.726,576
36.794,527
46,525.454
43,831,182
34,354.158
68.495.740
67,014,765

%
17.930,398
20,129,314
23,220,664
24,908,012
29,056,298
33.766,831
30,891,659
34.199.785
32.411,588
38,842,111
42,943,900
45.998,206
61,533,086
68,317,388

%
—47,294

+3,571,399
+ 1,569,563
+2,729,061
+ 4,037,502
—412,559

+2.353.390
—473,209

+4,382,939
+7,683,343
+887.282

—11.644,048
+ 16,962,654
—1,302,623

Note.—In 1896 the number of roads included for the month of December was 128'in 1897. 130; In 1898. 122; in 1899. 110; in 1900. 121; in 1901. 104; in 1902, 105:in 1903, 99; in 1904, 95; in 1905. 96; in 1906, 96;in 1907, 89; in 1908. 798kn 1909. 764.

RAILROAD GROSS EARNINGS FOR JANUARY.
As far as the present preliminary figures are any

guide, railroad earnings for January were much better
than had been supposed. Perhaps adverse influences
were not so pronounced as in December, and yet condi¬
tions were not altogether favorable. The switchmen’s
strike in the Northwest had, of course, in large measure
lost its influence. On the other hand, the weather
continued an adverse factor, with the further fact
that its sweep was extended so that the roads east of the
Mississippi suffered from it the same as those west
of the Mississippi. In the early days of January the
accounts in that regard from the West were very
unsatisfactory, the news dispatches from Chicago and
other Western centres speaking of blizzards and
continued cold, under which railroad operations were
being seriously crippled. A little later the Eastern
half of the country was enveloped in a snow-storm,
the fall in this city in a storm on Friday, Jan. 14,
reaching a depth of 14.6 inches.
Notwithstanding, however, the impediments im¬

posed by the weather, and notwithstanding also the
great shrinkage in the cotton traffic over Southern
roads, the tables we present in this article show a

gain of $7,356,827 in the aggregate, or 15.32%. Not
only that, but only 6 of the 50 roads contributing returns
have any loss in earnings. Of course the present
exhibit may not be altogether conclusive, as it com¬
prises merely the roads furnishing early statements,
embracing altogether 82,136 miles, or but little more
than one-third the railroad mileage of the country.
It is possible, too, that the results as to net may be less
satisfactory than as to the gross. As far as it goes,
however, the comparison is certainly very encouraging.
Among the roads affected the previous month by the
switchmen’s strike, the Great Northern, which suffered
most from that cause, is the only one for which we
have the January figures. But in that instance the
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contrast between the two months is very striking. J
For January this important system reports no less than
$1,363,945 increase, whereas for December it had
$420,756 decrease.
The good showing made this time by the roads as a

whole is the more noteworthy, inasmuch as the
present improvement follows improvement also in the
previous year. Thus in January 1909 our preliminary
compilation, covering 79,732 miles of road, recorded
a gain of $2,267,463, or 4.76%. In 1908 (following
the panic the previous October-November) there was,
of course, a shrinkage in revenues, the decrease then
for the roads making early returns being $4,976,393,
or 8.74%. Prior to 1908 the January record was one
of continuous expansion except where weather condi¬
tions had interfered seriouslywith railroad transporta¬
tion service. In the following we furnish a summary
of the January results, as disclosed by our early
compilations, each year back to 1897.

January.
Mileage. Gross Earnings. Increase (+) or

or
Decrease (—).Year

Given.
Yr.pre¬
ceding.

In-
cr’se.

Year
Given.

Year
Preceding.

Year. Roads Miles. Miles. % % $ 8 %

1897 .... 124 91,113 90.550 0.62 33,135,597 35.962,790 —2,827,193 7.96
1898 .... 125 95,817 94.873 0.99 40.531,246 34,640,631 + 5,890.615 17.00
1899 118 93.605 92,416 1.29 42,073,103 39,423,994 +2,649,109 6.72
1900-... 104 95,543 93,427 2.26 48.085.950 41,770,230 +6,315,720 15.10
1901 .... 102 97.369 94,683 2.84 55,377,258 51,031.757 +4.345,501 8.51
1902 .... 94 95,656 94.011 1.75 57,169,120 53,126,110 +4,043,010 7.61
1903 75 95,095 93,137 2.10 59,886,350 54,740.827 +5.145,523 9.40
1904 66 79,629 77,749 2.42 46.258.053 48,085.470 —1,827,417 3.80
1905 62 80.160 78,338 2.33 49,559.869 46,790,179 + 2,769,690 5.92
1906 54 81,800 79,997 2.27 57,728.897 48,559,919 +9,168,978 18.88
1907 68 93,516 91,670 2.01 70.798.432 69,253,693 + 1.544,739 2.23
1908 .... 58 83.870 82,857 1.21 51,983.470 56,959.863 —4,976.393 8.74
1909 61 79,732 78,148 2.03 49,948,282 47,680.819 + 2.267,463 4.76
1910 50 82,136 80.688 1.80 55,379,765 48.022.938 + 7,356,827 15.32

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

Lest year the roads had one advantage which was
missing in 1910, namely the weather was quite gener¬
ally mild and hence favorable to railroad operations.
There were some snow-storms in the West at that
time the latter part of the month, but there was no
general or widespread interference with railroad opera¬
tions such as existed the present year.
We have referred to the large gain recorded this time

by the Great Northern Ry. The increase on the
Canadian Pacific was almost equally noteworthy, being
$1,296,000. In lesser degree improvement comes from
all parts of the country. Notwithstanding the
shrinkage in the cotton traffic, the Louisville &
Nashville has a gain of $654,831 and the Southern
Ry. an increase of $348,578. In the Southwest the
Missouri Pacific reports $490,000 improvement and in
the Middle West the Wabash has added $285,235
to its last year’s total and the Illinois Central $249,193.
In the following we show all changes for the separate
roads for amounts in excess of $30,000.

PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY.
Increases.

Great Northern (1,363,045
Canadian Pacific 1,296,000
Louisville A Nashville 654,831
Grand Trunk (4) 512,576
Missouri Pacific (3) 400,000
Chesapeake & Ohio _ 352,170
Southern Railway.- 348,578
Wabash 285,235
Canadian Northern 266,000
Illinois Central ;_ 240,193
Minn St Paul & S S M 238,342
Denver A Rio Grande 175,100
Buffalo Roch & Plttsb... 147,157
Mobile A Ohio 111,302
Missouri Kansas A Texas. 110,365

Increases.
Texas A Pacific. $102,603
Colorado A Southern 96,017
Cln New Orl & Texas Pac. 87,743
St Louis Southwestern 77,626
Alabama Great Southern. 60,654
Central of Georgia-_J. 57,800
Chicago Ind. & Louisv— 55,912
Atlanta Birm A Atlantic. 39,100
Toledo St Louis A Western 38,910

■ 29 roads in
our compilation $7,217,159

Decreases.
Yazoo A Mississippi Valley_-$39.717

Note.—Figures in parenthesis after name of road indicate the number of
lines or companies for which separate returns are given in our compilation.

We have spoken of the falling off in the cotton traffic
over Southern roads. The shipments overland for the
month in 1910 were only 151,778 bales, against 204,756
bales in 1910, and the receipts at the Southern ports
were no more than 580,384 bales, against 1,122,148
bales in January 1909, 1,181,972 bales in 1908 and

1,329,296 bales in January 1907. Every point records
heavily diminished receipts the present year, as will
appear from the following:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JANUARY
1910, 1909, 1908, 1907, 1906 AND 1905.

January.
jroruf.

1910. 1909. 1908. 1907. 1906. 1905.

Galveston bales. 271,185 398,687 386,994 591,514 202,189 142,827
Port Arthur, Ac 18,833 80,601 ... 49,518 26,432 13,311 37,608
New Orleans 151,420 266,950 333,850 369,864 174,836 286.861
Mobile 1- 19,783 42,401 41,303 35,698 22,249 21,402
Pensacola, Ac 13,097 28,500 35,933 27,364 37,855 25.219
Savannah 61,410 126,267 140,164 134,928 72,585 83,543
Brunswick, Ac 3,988 56,299 58,977 18,374 19.501 16.466
Charleston 4,095 21,631 16,335 8,249 6,574 5,881
Georgetown, Ac. 220 348 127 270 234 129
Wilmington 8,956 34,486 55,825 30,700 13,934 10,135
Norfolk 25,924 61,479 62,649 74,765 32,935 39,098
Newport News, Ac 1,473 3,499 297 11,138 3,046 1,606

Total 580,384 1,122,148 1,181,972 1,329,296 599,249 670,775

Western grain receipts seem to have run ahead of
last year, particularly in the case of wheat and corn.
For the four weeks ending Jan. 29 the wheat receipts
at the Western primary markets were 17,433,124
bushels, against only 9,472,650 bushels for the corres¬

ponding four weeks of the previous year, and the
receipts of com were 17,689,083 bushels, against
15,418,254. Adding oats, barley and rye, it is found
that the aggregate receipts of the five cereals in the
four weeks of 1910 were 52,722,757 bushels, against
43,015,233 bushels. In the subjoined table we give
the details of the grain movement in our usual form.

WESTERN FLOUR AND GRAIN RECEIPTS.
Four weeks end- Flour, Wheat, Com, Oats, Barley, Rye,

(bush.)Ing Jan. 29— (bbls.) (bush.) (bush.) (bush.) (bush.)
Chicago—

1910 661,609 803,000 8,260.250 5,116,000 1,761,600 69,000
1909 645,643

216,650

297,950 8,474,411 6,105,691 2,788,350 146,000
Milwaukee—

1910 301,400 558,800

« • ’ '■ + e> ■

541,500 815.100 63.000
1909 155,825 271,000 718,000 819,200 1,171,600

2,011,200 301,600

127,800
St. Louis—

1910 219,050 1.646,135 2,960,424 35,000
1909 195.920 952.904 2,333,755 1,683,200 452.400 29.000

Toledo—
1910 123,000 312,550 139,250 14,000
1909 107,000 268,600 105,000 4,000

Detroit— ■

1910.. 11,867
15,300

73,300
53,494

315,292
281,796

145,219
1909.. _ 128,198

Cleveland—
1910 3,988 44,018 678,342 208,697 27,031 r nirr -r

1909 4,509 17.020 316,960 325,440 18,100
Peoria—

1910 358,894 66,276 1,650,855 932,450 242.200 40,700
67,0001909 _*__ 103,528 51,000 1,272,509 562,500 264.000

Duluth—
1910 28,605 1,831,775 769,161 341,86$ 61.997
1909 888,252 159,903 220,473 179,498 14,575

Minneapolis—
1910 9,913,970 1,098,570 1,240.830 2.052.170 250,580
1909 4,762,880 644,620 801,140 1,405.470 112,694

Kansas City—
1910 . 2,630,250

2,071,150
1,854,000
947,700

430,500
1909 6031000

Total of all—
1910
1909.

1,500.663 17,433,124 17,689,083 11,534,807 5.541.466
1.120,725 9,472,650 15,418,254 11,353,842 6,279.418

624,277
491,00

To complete our analysis we furnish the following
six-year comparisons of the earnings of leading roads
arranged in groups. It is rather noteworthy that in
the case of each group the 1910 totals exceed the best
of previous years.
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

January. 1910. 1909. 1908. 1907. > 1906. 1905.

Canadian Pac.
Dul So Sh A At
Great Northern
Iowa Central..
Minn A St L._
MStPASSM.a.

$
6.007,000
219.885

4.093,940
232,261
323,448

1,568,720

$ 1 $
4,711,000 4,498,560
196,058' * 199,207

62,729,995 63.073.786
235.457f 257,611
299,242 280,932

1,330,378 1,287,867

$
4.205.527
226.500

2.543.527
272,747
312.254

1,246,387

*
4,422.690
224.126

3,647,660
244.887
257,212

1.392.804

3.252,502
199,900

2.947.136
212,037
222,324

1,121,439

Total ...... 12,445.254 9,502,130 9,597,963
1

8,806,942 10,189,379
,;■ .j ,«, • ..

7,955,338

a Includes the Chicago Division in 1910, 1909 and 1908; lot previous years we
have combined Minn. St. Paul A S. S. M. and Wisconsin Central.

6 ActGal figures of earnings are now used for comparison.
• EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

January. 1910. 1909. 1908. 1907. 1906. 1905.

Buff Roch A P
Chic Ind A Lou
Gr Trk of Can'
Gr Tr West •

Det GHAM
CanadaAti.

Illinois Centra)
Toi Peo AWest
ToiSt LAW.
Wabash

Total

$
691,832
414.414

3,152,992

a5,080,263
104.769
280.414

2,271,381

$
544,675
358.502

2,840.416

a4.831,070
85,940
241,504

1.986,146

$
467,183
336,422

2,810,114

a4,619,840
121,121
288,630

2,015,593

$
673,258
430.897

3,240.854

4,659,059
112,063
332,997

2.107,961

$
708.672
423,038

2,896,439

4.516.438
112,319
329,712

2.046.051

$
604,777
380.101

2,674,%4$

4.085.967
100,933
283.784

1,852.049

11.998,065 10.688,253 10,658,903 ll.$57,00 11.032.669 9.981,853

a Embraces some large items of income not previously included Inmonthly returns.
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EARNINGS OP SOUTHERN GROUP.

January. 1910. 1909. 1908. 1907. 1906. 1905.

Ala Great Sou.
AlaNO &TP
N O & N East
Ala &. Vlcksb
Vicks Shr & P
AU Birm &, Atl
Cent of Georgia
Ches & Ohio..
Cln N O & T P
Louis & Nash.6
Mobile & Ohio.
Southern Ry_.
Yazoo & MIssV

$
367.909

292.871
146,057
126.430
212,597
972,400

2,461.823
750,556

4,409,600
923,231

4,384,553
0902,284

S
307.255

- 296,130
140,331
127,295
173,497
914,600

2,104,653
662,813

3,754,769
811,929

4,035,975
<z942,001

$
254,168

245,390
132,113
123.520
107,667
877,107

1,884,763
555,657

3,299,868
731,263

3,802,217
0935,579

$
342.670

277.104
146,732
134,868
139.904

1.092,464
2,000.288
591,012

4,077,101
933,623

4,616,719
967,849

$
328.021

263.577
132,865
132,786
86,144
921.749

2,225,816
709,362

3,749.549
824,985

4,553,356
901,618

$
271,584

198,038
113,841
121,258
82,605
744,973

1,652,559
584,341

3.160,235
629,093

3,731,114
815,468

Total 15,950,311 14,271,248 12.949,312 15,320.334 14,829,828 12,105,109

a Includes some large Items of Income not previously included In monthly returns.6 Includes Louisville & Atlantic and the Frankfort & Cincinnati in 1910 and 1909.
EARNINGS OF SOUTHWESTERN GROUP.

January. * 1910. 1909. 1908. 1907. 1906. 1905.

Colo & South.*
Denv & Rio Gr
Int & Gt North
Mo Kan & Tex
Missouri Pac._
St Louis SW..
Texas & Pacific

$
1,361,701
1,697,100
662,000

2,115,584
4,162.000
912,528

1,349,412

$
1.265.684
1,522,000
656,000

2,005,219
3,672,000
834,902

1,246,809

$
1,269,049
1,433,123
596,391

1,791,386
3,243,867
722,354

1,261,840

$
1,174,554
1,594,143
832,711

2,293,266
3,830,629
850.323

1,636,474

$
1,014,951
1,586,451
546.145

1,693,094
3,695,751
715,638

1,282,342

$
780.639

1,346,817
481,461

1,456,081
3,243,793
676,453

1,137,887

Total 12,260,325 11,202,614 10,318.010 12.212.100 10.534,372 9,123,131

* Includes all atfiliated lines except Trinity & Brazos Valley RR.
GROSS EARNINGS AND MILEAGE IN JANUARY.

Gross Earnings. Mileage.

1910. 1909.
Inc. (-f) or
Dec. (—). 1910. 1909.

Alabama Great South
0

367,909
3
307,255

3
+60,654 309 309Ala N O & Tex Pac—

New Orl & Nor East 292,871 296,130 —3,259 196 196Ala & Vicksburg. _ 146,057 140,331 + 5,726 143 143Vicks Shreve & Pac 126,430 127,295 —865 189 189Atlanta Birm & Atlan 212,597 173,497 +39,100 641 641Bellefonte Central 5,251 5,290 —39 27 27Buffalo Roch & Pittsb 691,832 544,675 +147,157 568 568Canadian Northern.. 792,200 526,200 +266,000 3,180 3,094Canadian Pacific 6,007,000 4,711,000 + 1,296,000 9,916 9,426Central of Georgia.. 972,400 914,600 + 57,800 1,916 1,916Chattanooga Southern 7,297 6,252 + 1,045 99 99Chesapeake & Ohio. 2,461,823 2,109,653 +352,170 1,939 1,896Chicago & Alton 986,384 978,802 +7,582 998 998Chicago Ind & Louisv 414,414 358,502 + 55,912 615 615Cln New Orl & Tex P 750,556 662,813 +87,743 336 336Colorado & Southern 1,361,701 1,265,684 + 96,017 1,980 1,951Denver & Rio Grande 1,697,100 1,522,000 +175,100 2,555 2,552Denver Nor West & P 60,490 89,579 + 20,911 210 210Detroit & Mackinac.. 91,482 89,079 +2,403 347 347Detroit Tol & Ironton 1/78,298 1/72,854 + 5,444 441 441Ann Arbor 1/125,515 1/105,330 +20,185 301 301Duluth So Sh & Atl. 219,885 196,058 +23,827 593 591Georgia South & Fla. 188,886 169,074 +19,812 395 395Grand Trunk of Can.]Grand Trunk West 3,152,992 2,640,416 + 512,576 4,528 4,528Det Gr Hav & Mil.
Canada Atlantic. _

Great Northern 4,093,940 2,729,995 + 1,363,945 7,037 6,859Illinois Central 5,080,263 4,831,070 +249,193 4,551 4,551Internat & Great Nor 662,000 656,000 +6,000 1,159 1,159Iowa Central 232,261 235,457 —3,196 558 558K C Mexico & Orient 141,000 122,700 +18,300 733 543Louisville & Nashville 4,409,600 3,754,769 + 654.831 4,598 4,406Macon & Birmingham 10,702 10,478 +224 105 105Mineral Range
Mlnneap & St Louis.

65,600 61,660 +3,940 126 128
323,448 299.242 +24,206 1.027 1.028Minn St Paul & S S M 1,568,720 1,330,378 + 238,342 3,523 3,330Missouri Kan & Texas 2,115,584 2,005,219 + 110,365 3,072 3,072Missouri Pacific 4,162,000 3,672,000 +490,000

+ 111,302
6,491
1,114

6,488
1,114

Mobile & Ohio. 923,231 81i;929
Nevada-Cal-Oregon _ 26,345 18,543 +7,802 184 184Rio Grande Southern 45,025 42,071 +2,954 180 180St Louis Southwestern 912,528 834,902 +77,626 1,470 1,470Southern Railway. _ 4,384,553 4,035,975 +348,578 7,050 7,016Texas Central.. 103,335 105,781 —2,446 268 268Texas & Pacific.. 1,349,412 1,246,809 + 102,603 1,885 1,885Toledo Peoria & West 104,769 85,940 +18,829 247 247Toledo St L & West. 280,414 241,504 +38,910 451 451Wabash 2,271,381 1,986,146 +285,235 2,514 2,514Yazoo & Miss Valley 902,284 942,001 —39,717 1,371 1,371
Total (50 roads) __ 55,379,765 48,022,938 +7,356,827 82,136 80,688Net increase (15.32%)

Mexican Roads (not In
|nteroceanlc of Mexico

eluded In to
739,182

tal)—
628,483 + 110,699 734 736Mexican International 777,306 591,282 + 186,024 905 917Mexican Railway. __ 629,300 557,300 +72,000 361 321Nat Rys of Mexico.. 4,160,347 4,148,620 + 11,727 5,262 5,160

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

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S.
—The public sales of bank stocks this week aggregate 117

shares, of which 52 shares were sold at the Stock Exchange
and 65 shares at auction. Transactions in trust companystocks were limited to 37 shares. Prices were generally lower
as compared with the last previous sale, excepting for stock
of the National Park Bank and of the Lawyers’ Title Insur¬
ance &Trust Co., which advanced 1234 and % points respec¬
tively.
Shares. BANKS—New York. Low. High. Close. Last Previous Sale.~

1909— 420
1910— 199
1909— 663
1910— 351
1910— 470 %
1910— 130

1910— 256

1910— 295 %

1910— 183 %

wo uty Bang, iNauonai 4iz
•10 Commerce, Nat. Bank of 192
•5 Hanover National Bank 625
50 Manhattan Co., Bank of the. 326 %
•20 Park Bank, National 475
10 Reserve Bank. National 128

, BANK—Brooklyn. ,

5 Nassau National Bank 246
TRUST COMPANY—New York.

25 Lawyers’ Tltle.Ins.As Tr.Co. 296 %
TRUST COMPANY—Brooklyn.

12 Nassau Trust Co 180
* Sold at the Stock Exchange.

412 412 Dec.
195 195 Feb.
625 625 Dec.
326% 326% Jan.
483 483 Jan.
128 128 Jan.

246 246 Feb.

296% 296% Feb.

180 180 Feb.

■'
■. r1:::"::-:1:11 1 ===== —z 11 : a

—A New York Stock Exchange membership was sold
yesterday for $85,000, the last previous sale having been
for $82,000.
—J. Pierpont Morgan was one of the passengers on the

White Star Steamer “Cedric” which sailed for Naples on
Wednesday.
—The carrying into operation of the publicity clause of the

Corporation Tax Law seems now to rest upon the question
of an appropriation by Congress of $50,000 to meet the
expenses attendant to the indexing and display of the
returns. This is the situation as given by President Taft in
a communication to Secretary of the Treasury MacVeagh
on the 16th inst. In this the opinion is expressed by the
President that it was intended by Congress that the returns,
original and corrected, but not the documents and evidence
taken upon investigation, should be open to inspection as
are court records. The sum of at least $50,000, he states,
will be required to properly index and display the returns
of more than 400,000 corporations, to house them in rooms
convenient of access for the public, and to provide clerks for
the care and custody of them under such conditions. While
an appropriation of $100,000 is provided “for the expenses
of collecting the corporation tax,” it appears that under
section 4 of the Act of August t5 1882 the Secretary of the
Treasury is prohibited from using any part of that appro¬
priation for the employment of persons within the District
of Columbia—in other words, no appropriation exists with
which to make the returns of corporations a public record,
available for public inspection in any different manner from
that in which other internal-revenue records are public
records. The President states that in his judgment the
failure to make a specific appropriation for the purpose
was an oversight, due to the supposition that the $100,000
might be applied in part to the purpose referred to, and
that it was the intention of Congress to make these records
different from the ordinary internal-revenue records, and
really subject to general public inspection. The Secretary is
advised to state the case to theHouse and to suggest that if it
is intended that this construction shall be carried into execu¬

tion, there must be an appropriation of $50,000 for the
specific purpose, and that the further statement be made
that if no such appropriation is provided the only course
open will be to treat the returns as other internal-revenue
records. This appropriation is asked for in a letter embody¬
ing the facts related above submitted to the Speaker of the
House by Acting Secretary Charles D. Norton.
In view of the above, Internal Revenue Commissioner

R. E. Cabell issued the following instructions on Thursday
with regard to the returns, in a communication to those in
the employ of the Department:
If It was the Intent of Congress to make these returns open to general lnr-

spectlon. It will be necessary for It to appropriate a sum sufficient to cover
the necessary expenses. Until this Is done this Bureau rules that the
returns made under this law are to be handled just as returns made under
other Internal revenue statutes.
Any person, therefore, other than the tax-payer making the return or

his duly appointed agent or attorney, who desires to see such returns
shall make written application to the Secretary of the Treasury, who in
his discretion will, upon a proper showing of cause, approve such request.
A request thus approved should then be presented to the Commissioner
of Internal Revenue, who will thereupon permit the return In question to
be seen by the applicant upon such conditions as the Secretary of the
Treasury shall have imposed.
The constitutionality of the corporation tax law is ques¬

tioned in two other suits, besides those we have already
mentioned, which have reached the Supreme Court. These
proceedings are brought by Arthur Lyman and Arthur T.
Lyman, trustees of the will of George Beatty Blake of Bos¬
ton, vs. the Interborough Rapid Transit Co. and Amory
Eliot of Manchester, Mass., against the trustees of the
Cushing Real Estate Trust. The Blake Estate is the owner
of 150 shares of stock in the road and the trustees have insti¬
tuted the action to restrain the company from paying the
tax imposed under the law. In the Eliot case, according to
the New York “Times,” an appeal was taken from the
judgment of the United States Circuit Court in the District
of Massachusetts, where the act was sustained. It appears
that one of the contentions of the plaintiff was that the law
did not apply, because the trust had no capital. Judge
Lowell, in announcing his decision, it is said, pointed out
that the declaration of trust provides for the issue of 4,800
shares, and for the issuance of certificates of shares, thus
making them transferable. The Judge held that so far as
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this objection is concerned, the trust is an association within
the terms of the Act.

—Under an amendment to the Postal Savings Bank Bill
which Senator Root has drafted, the section of the bill re¬

specting the investment of moneys received through this
source is changed in an essential particular. As was pointed
out in a discussion of the bill in our issue of the 5th inst., it
provides in its present form that the funds are to be re¬
deposited in banks located as nearly as practicable in the
immediate neighborhood in which they are received; in
case of the refusal of the banks to accept the deposits, there is
a provision that the funds may be “deposited with the
Treasurer of the United States, * * and may be with¬
drawn from deposit upon their order for the repayment
of postal savings depositors, or for investment in bonds
or other securities of the United States, or in bonds or other
securities in which investment of the funds of savings banks is
authorized by the law of the State or Territory in which
such deposits were received." Senator Root's proposal
reverses this arrangement by stipulating that the funds
“shall be invested in the securities of the United States,
under rules to be made by the board of trustees," the proviso
being made that “whenever and to the extent that securities
of the United States are not available for authorized issue
or for purchase at prices deemed by said trustees to be
reasonable,” the funds are to be re-deposited in the local
banks.

—Harrison S. Martin has succeeded John C. Burns,
resigned, as Assistant Secretary of the New York Stock
Exchange. Mr. Martin had been Second Assistant Secretary.
Mr. Burns resigns because of ill-health.
—As a result of the collapse in the stock of the Columbus

& Hocking Coal & Iron Co. on January 19, Henry S. Haskins
of Lathrop, Haskins & Co., one of the firms whose failure
was brought about through the break, is barred from re¬
instatement in the New York Stock Exchange. This is
the decision reached by the Governing Committee of the
Exchange on Wednesday, when action on the report of the
sub-committee with respect to the failure was taken. The
statement issued by the Exchange in the matter says:
The Governing Committee determined that the failure of Lathrop,

Haskins & Co. on January 19 1910, of which firm Henry S. Haskins, a
member of the Exchange, was a member, was caused by reckless and
unbusinesslike dealing, and said Henry S. Haskins was declared Ineligible
for reinstatement.

According to the latest Stock Exchange Directory (Jan.
uary 1910) Mr. Haskins is the only Board member of the
firm, which since February 1909 has consisted of himself,
Henry Stanton Leverich and Fannie Graves Lathrop, as
special partner. After the announcement of the decision
of the Governors Mr. Haskins gave out a statement in
which he declared himself to be “unjustly treated." Mr.
Haskins states that, although repeatedly requested, no
effort has been made by the Exchange to inspect the books
of his firm to learn whether the public belief in gross manipu¬
lation and matched orders is correct or not, and asserts
that in the matter of matched orders and offences against
the rules of the Exchange, the handling of the stock on the
floor of that body was from the first above reproach. The
object of the pools, he contends, was to accummulate and
keep, not distribute, the stock, and at no time, he says, was
either pool closed out or profits taken. The honesty of his
intention, he adds, is shown by the fact that his firm and his
friends are the worst sufferers, if not the only ones. The
following petition signed by creditors of Mr. Haskins's firm,
and read before the Governing Committee at Wednesday's
hearing, was submitted by Mr. Haskins in connection with
his statement:
We, the undersigned, creditors of Lathrop, Haskins & Co., understanding

that the Governors of the Stock Exchange will shortly render a decision
as to the eligibility of Henry S. Haskins for reinstatement as a member
of the Exchange, do respectfully represent to the Board of Governors
that In our opinion the interests of the creditors of the said firm would be
better served by permitting Mr. Haskins time and opportunity to place
himself In a position to regain his seat than by definitely debarring him
therefrom. Our belief in his personal Integrity and in the sincerity of his
motives remains unshaken. We have confidence in his expressed intention
that if such opportunity is given he will devote himself earnestly to the
rehabilitation of his fortunes and the building up of the properties in which
he is interested, to the end that he may make good the losses sustained
by his failure. And we believe that if deprived of his seat the probabilities
of his effecting such purpose will not only be greatly diminished but that
there is grave danger that his removal would undeservedly be regarded
by the general public as a reproach to.his character and honesty.
The National City Bank of New York, First National Bank •of New

York, Guaranty Trust Co. of New York, The Market & Fulton National

Bank of New York, Bank of Montreal, The Royal Bank of Canada, Centra
Trust Co. of New York, The National Park Bank of New York, The Im¬
porters* & Traders’ National Bank of New York.
Action on the report of the sub-committee appointed to

look into the failure of J. M. Fiske & Co. was postponed
on the 9th to the 23rd inst.
The firms of Tucker, Anthony & Co. and Van Schaick &

Co., mentioned with four other firms by the Special Com¬
mittee of the Exchange in its report on the Hocking proceed¬
ings (printed in these columns last week), as having sub¬
scribed to the pools for the account of Lathrop, Haskins &
Co., are exonerated from the criticism to which they were
subjected in the report in the following resolution which has
since been adopted by the Exchange:
Whereas, Since the making by the Special Committee of Five of Its

report concerning transactions in Columbus & Hocking Coal & Iron Co,
stock and the confirmation thereof by the Governing Committee, Messrs.
Tucker, Anthony & Co., and Van Schaick & Co. have furnished to the
Special Committee additional and supplementary evidence proving to the
satisfaction of said Special Committee that their subscriptions to the
pool were for the account of a customer, and that they were wholly ignoran
that said customer was acting for or had any relations with Lathrop
Haskins & Co. In the matter, now therefore
Resolved, That the Secretary be instructed to inform Messrs. Tucker

Anthony & Co. and Van Schaick & Co. that, in the judgment of the Govern¬
ing Committee, they should not be included among the Stock Exchange
firms whose acts Were by said report declared to merit condemnation.

—James R. Keene, who was examined this week before
United States Commissioner Alexander in the bankruptcy
proceedings of J. M. Fiske & Co., admitted that he was the
manager of the two Hocking pools, the first of which was
formed on March 1 1909 and the second in July 1909. Both
pools, he stated, were formed to accumulate 20,000 shares
each, and at the time of the collapse Pool No. 2 had 16,000
shares.

—An article dealing with the adaptability of Clearing-
House loan certificates to the purposes of emergency cur¬
rency, from the pen of William A. Nash, President of the
Corn Exchange Bank of this city, appeared in the New York
“Times" of Monday last. In discussing the theories for
correcting the defect in our banking system, Mr. Nash noted
that at this time the central bank has the lead. He ex¬

presses the fear, however, that, much as such an institution
is desirable, the political features will be so emphasized as to
prevent its enactment. What we need, in Mr. . Nash's
opinion, in a panic or crisis, is an immediate and sufficient
devise to stay ruinous liquidation and enable necessary re¬
adjustment to proceed on deliberate lines, and he points
out that the Clearing-House loan certificate fulfils this
requirement. Tried in New York in the past fifty years
some eight or nine times, it has always, he said, been at¬
tended with success, and without the loss of a single dollar
to the banks which endorsed them. The function of the

Clearing-House loan certificates as a solution for our mone¬
tary troubles is therefore submitted by Mr. Nash for consid¬
eration. He says:
I would make these certificates the starting point for currency, I would

urge the legalization in the great central reserve cities and make them
the basis of the subsidiary money which we manufactured and bought in
1907. It is true the central reserve cities are only three in number, but
the number should be increased so that every section should have proper
representation.
I would confine the Clearing-House loan certificates applicable to this

purpose to these few great centres which are representative of the entire
country, and where the banking ability and banking capital is strong
enough to give assurance of an undisputed security. Then, inasmuch as
all this is so far practically accomplished, let us have a great bureau of
United States currency which will issue notes upon these certificates when¬
ever presented by any central reserve city, upon such conditions as will
insure their prompt return and redemption whenever their need has ceased
to exist.
The people will recognize immediately the validity of such a currency

obtained in such a way. It will be the experiment that is attended with
the least risk. All financial reforms are evolutionary. They must emerge
gradually from established forms or the public gets confused and frightened.
The well-grounded Clearing-House loan certificate expanding naturally
into a small currency issued by the Government is the natural solution of
a problem that only becomes perplexing when you apply it to remedies that
are theoretical and not practical.

* * ******
A central currency Issued by the Government on Clearing-House loan

certificates would not only meet the requirements of internal exchange
but prevent by the very certainty of issue the fictitious demands that
arise at such times.

—Thomas F. Vietor was elected a director of the National
Park Bank of this city on Tuesday.
—The North River Savings Bank, at 31 West 34th Street,

has lost an important officer in the death of Frederick N.
Cheshire, its Secretary and Treasurer. Mr. Cheshire had
been with the bank for over sixteen years. He was an able
officer and his loss is deeply deplored by his colleagues.
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—Indictments against the members of the firm of Tracy
& Co. of this city, which failed on May 17 1909, were re¬
ported as returned by the Grand Jury of the Supreme Court,
Criminal Branch, on the 1st inst. The three members,
William W. Tracy, Frederick W. Parker and Robert D.
Covington, have since surrendered themselves and were

released under bail of $10,000 each.
—E. S. A. de Lima, who has resigned as President of the

Hungarian-American Bank of this city, is to become Presi¬
dent of the Banco Mexicano de Comercio e Industria, of
Mexico City, one of the strongest banking institutions of
that city, with a capital of $5,000,000. Among its directors
are: Lie. Pablo Macedo, Rodolfo Stoecker, Hugo Scherer Jr.,
James Speyer of Speyer & Co. of New York, H. Clay Pierce,
President of the Waters Pierce Oil Co.; Jacob Langeloth,
President of the American Metal Co., Albert Ballin, President
of the Hamburg-American Line and E. Heinemann and
George Zwilgmeyer of the Deutsche Bank of Berlin.
—William E. Holloway has been elected President of the

Hungarian-American Bank of this city, to succeed E. S. A.
de Lima, resigned. Mr. Holloway comes from Montgom¬
ery, Ala., where he was President of the Montgomery Bank
& Trust Co. Thomas E. Lovejoy, heretofore Vice-President
of the latter institution, succeeds to the presidency.
—Seth E. Thomas, Treasurer of the Seth Thomas Clock

Co., and a trustee of the Washington Trust Co. of this city,
died on the 6th inst. He was in his sixty-ninth year.
—G. Lee Stout, one of the partners in the firm of A. O.

Brown & Co. of this city, which failed in August 1908, was
granted a discharge from bankruptcy, both as to individual
and firm liabilities, on the 14th inst. - It is stated that
Mr. Stout is the first one of six partners to get a discharge.
—James A. Parker will retire as a Vice-President of the

Old Colony Trust Company of Boston to become a partner
on April 1 in the banking house of Charles Head & Co.,
members of the New York and Boston stock exchanges.
Charles Head, the senior member of the firm, died last month.
Mr. Parker has been associated with the Old Colony Trust
for about ten years.
—It is announced that negotiations are under way for the

merger of the Home Bank of Brooklyn Borough with the
People’s Trust Co. President Boody of the trust company is
quoted in the Brooklyn “Eagle” as stating that his institution
has for some time been considering the opening of a branch in
the territory in which the bank is located, and that recently
negotiations were opened by his company with the owners
of the bank to take over the latter and operate it as a
branch. The bank is located in. South Brooklyn at 5324
Fifth Avenue. It has a capital of $100,000, and under the
Nov. 16 call reported deposits of $454,089. It was organized
in 1905; following the panic disturbances it closed its doors
on Feb. 1 1908, but re-opened the ensuing June, and paid
the final installment arranged for under the reorganization
plan within six months of its resumption, and a year before
the payment was due. The People’s Trust Co. has $1,000,-
000 capital and nearly $18,000,000 of deposits.
—Matthais H. Arnot, President of the Chemung Canal

Trust Co. of Elmira, N. Y., died on the 15th inst. in his
seventy-eighth year.

—The growth experienced by the Marine National Bank
of Buffalo during the last ten years is illustrated in the
following little table of resources, the figures in each case
being those for January 31.
Date. Resources.
1900-.----- $6,929,352
1902- 13,216,660
1904--. 15,457,168

Date.
1906.
1908.
1910.

Resources.
.$20,194,783
. 20,391,403
_ 25,763,520

It will be seen that in the past decade aggregate resources
advanced from $6,929,352 to $25,763,520. Stephen M.
Clement is President, John J. Albright and John H. Las-
celles, Vice-Presidents, and Clifford Hubbell, Cashier.
—J. Francis Day, who is Secretary of the Utica Trust &

Deposit Company of Utica, N. Y., has in addition been
made a Vice-President of the institution.
—The First National Bank of Boston, Mass., plans to in¬

crease its capital from $2,000,000 to $3,000,000. The
new stock will be offered to the present shareholders at
$300 per share (par $100), payment to be made on April 4.
The stockholders will meet on March 14 to pass upon the
proposition.

—Wm. S. Felton & Co. of Salem, Mass.,have made their
usual compilation of the statements of Salem banking institu¬
tions, the figures being those at the close of business January
31 1910, the date of the last return to the national and state
officials. The banking capital of the national banks and
trust companies is reported by them as $850,000 and the
surplus and undivided profits $806,884. The total deposits
of the national banks and trust companies are $6,536,067—
a loss of $364,435 since November 16, and of the two savings
banks $16,701,336, an increase of $430,466. The re¬
sources of the two co-operative banks are $845,471, an
increase of $7,096.
—The Beverly National Bank of Beverly, Mass., has ar¬

ranged to increase its capital from $200,000 to $300,000.
The proposition was ratified by the stockholders on Jan. 11,
and the enlarged capital will become effective on April 15.
The additional stock will be issued at $150 per $100 share,
the premium of $50,000 going to surplus.
—The Rutland County National Bank of Rutland, Vt.,

has reduced its capital from $300,000 to $100,000. The
change was indorsed at a special meeting of the stockholders
on Dec. 27 and went into operation on the first of the year.
With its reduced capital, the bank reports a surplus of $50,-
000 and undivided profits of $7,500. Henry F. Field is
President; E. C. Lewis, Vice-President, and Carl S. Cole,
Cashier.

—Henry C. Stroup, formerly President of the Farmers’ &
Mechanics’ National Bank of Philadelphia, died on the 4th
inst. Mr. Stroup was eighty-eight years of age. He re¬
signed the presidency of the bank in 1904, after serving the
institution continuously for fifty years. He had remained
on its board of directors up to the time of his death.
—Samuel L. Clark has been elected agent to wind up the

affairs of the failed National Deposit Bank of Philadelphia.
The institution suspended July 14 1908. The final dividend
to the depositors, making the aggregate 100%, was distrib¬
uted in December last, the city of Philadelphia receiving
$3,462 65—$2,000 representing the final payment on the
$40,000 deposit it had in the institution at the time it closed
and $1,462 65 being the interest . I
—A massive silver punch bowl was presented on the 4th

inst. to George H*. Earle Jr. by the directors and officers
of the Tradesmen’s National Bank of Philadelphia as an ex¬
pression of their appreciation of his services during the
fourteen years he was President of the institution. Mr.
Earle retired from the presidency fast month.
—In a statement issued by the Trenton Banking Co. of

Trenton, N. J., on the 101st anniversary of the birth of
President Lincoln (Feb. 12 1910), it is noted that on that
date 105 years ago the institution elected its first board of
directors, who in turn elected Isaac Smith as President, and
began the businesswhich has since continued uninterruptedly.
One evidence of the bank’s steady growth and prosperity is
advanced in the fact that on January 3 1910 it paid its
202nd dividend. When the institution started it had a

capital of $59,580 and no surplus. On the 12th inst. its
capital is reported as $500,000, its surplus and profits as
$504,048, its deposits as $3,302,703 and its aggregate
resources as $4,511,399. The officials are John A. Campbell,
President; Henry W. Green Vice-President; Robert W.
Howell, Cashier, and Ira Frost, Assistant Cashier.
—Negotiations have been entered into for the merger of

the International Trust Company and the Baltimore Trust
& Guarantee Company of Baltimore into a new organization,
to be formed under the name of the Baltimore Trust Company.
The International has a capital of $1,500,000 and surplus
and profits of about $1,100,000, and the Baltimore Trust &
Guarantee a paid-in capital of $800,000, with surplus and
profits of about $2,174,000. The plans with respect to the
proposed company will be submitted for the approval of
the stockholders on the 28th inst. They provide, according
to the Baltimore “Sun,” a capital of $1,000,000 and a sur¬
plus of not less than $2,500,000; the stock is to be in 20,000
shares of a par value of $50 each, 10,000 of which will go
to the stockholders of the International and 10,000 to those
of the Baltimore Trust & Guarantee Company. Besides
this there is to be a distribution of $1,665,000 among the
shareholders of the uniting companies, the stockholders of
the Baltimore Trust & Guarantee receiving $970,000, the
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rest being divided among the International’s stockholders.
The officers slated for the new company are Thomas H.
Bowles, President; Douglas H. Gordon, First Vice-President;
George C. Morrison, Second Vice-President; Samuel C.
Rowland, Third Vice-President, and Charles D. Fenhagen,
Secretary and Treasurer. Messrs. Bowles and Morrison are
respectively President and First Vice-President of the
Baltimore Trust & Guarantee Co.; Messrs. Gordon, Rowland
and Fenhagen are President, Vice-President and Treasurer
respectively of the International.
—The Bank of Pittsburgh (National Association), Pitts¬

burgh, Pa., has rounded out 100 years, having completed
an existence of a century on the 10th inst. In celebration
of the event the bank distributed souvenirs to its patrons
and friends visiting the institution, and an exhibition was
held of documents and papers identified with the early history
of the bank. The phrase, “The oldest bank in the United
States west of the Alleghany Mountains,” is a familiar desig-
tion the institution uses. Harrison Nesbit, who resigned
as a national bank examiner last May to become Vice-
President of the institution, was elected President, succeed¬
ing Wilson A. Shaw, on the day of the anniversary. Mr.
Shaw, who desired to be relieved of the duties devolving
upon the head of the bank, has become First Vice-President
and Chairman of the Board. The management otherwise
consists of James J. Donnell, Vice-President; W. F. Bickel,
Cashier; J. M. Russell, J. D. Ayres and E. C. Morey, Assist-
Cashiers; and George F. Wright, Auditor.
—The Exchange National Bank of Pittsburgh has added

considerably to its business during the past seven months,
as the appended table showing the deposits reported to the
Comptroller of the Currency under the four last calls in-

Date. Deposits.
NOV. 16 1909 $3,666,227
Jan. 31 1910 3,886,636

dicates:
Date. Deposits.

June 23 1909.._ $1,966,035
Sept. 1 1909 2,855,153
^Deposits, it will be seen, have increased since June last
$1,920,601, or 98%. This institution has a capital of
$1,200,000 Surplus and undivided profits of $845,500 and
aggregate resources of $6,667,498. Joseph W. Marsh is
President; John Moorhead Jr., Albert H. Childs and Ralph
H. Binns, Vice-Presidents; Alexander Dunbar, Cashier, and
S. N. Kreider, Assistant Cashier.
—The deposits of the First National Bank of Pittsburgh

have increased over four millions of dollars during the past
year, having advanced from $19,236,835 on Feb. 5 1909 to
$23,339,022 on January 31 1910. The1 institution has a
capital of $1,000,000 and surplus profits of $2,167,351.
—The amount due to the City of Cleveland by the South

Cleveland Banking Co. of that city, which failed on Jan. 6, is
reported to have been paid in full. The “Leader” states that
the city’s account was discharged on the 14th inst.; with
principal and interest combined it amounted to a little over
$127,000 at the time of the failure. The deposit was secured
by real estate mortgage bonds. U. G. Walker, President
of the company, and William G. Duncan, Treasurer, pleaded
hot guilty on the 2d inst. to a charge of perjury, on which
they were said to have been indicted last month. The charge
stated concerns the alleged filing of a false statement to the
Banking Department in Dec. 1908.
—Harrison R. Newcomb, who resigned last month as

President of the Citizens’ Savings & Trust Co. of Cleveland,
Ohio, owing to impaired health, died on the 4th inst. Mr.
Newcomb was one of the organizers of the Savings & Trust
Co., and when it consolidated in 1903 with the Citizens’
Savings & Loan Association, he became President of the re¬
sultant institution, the Citizens’ Savings & Trust Co. He
was in his sixty-eighth year.
—Frank P. Glazier, formerly President of the failed

Chelsea Savings Bank of Chelsea, Mich., and ex-Treasurer
of the State of Michigan, was sentenced on the 5th inst. to
serve from five to ten years’ imprisonment. The accused
was convicted a year ago of misappropriating funds of the
State (to the amount, it is said, of $685,000) in placing the
money on deposit with his institution, which was held to be
an illegal depository. A motion for a stay of judgment was
overruled by the Court. The bank failed in December 1907.

they have been returned and passed upon by the institution’s
building committee, the work of demolishing the present
structure, to make way for the proposed building, will start.
The project has been referred to heretofore in this depart¬
ment, our issue of Aug. 14 of last year having contained
an item with regard thereto. The site the building is to
occupy is on the south side of Monroe Street between Clark
and La Salle streets. The building which, together with
the land, will cost approximately $3,000,000, will have a
frontage of 90 feet and will extend south 189 feet to an

alley between Monroe and Adams streets. It will be twenty
stories in height, rising 260 feet above the sidewalk, and
will rest on caisson foundations which will go down 110 feet
to bed-rock. The construction will be fireproof throughout,
while the superstructure will be of steel. The exterior
finish of the first five floors will be of pink granite, highly
polished and decorated with statuary bronze, with mammoth
granite columns 5 feet 8 inches thick at the base, and rising
to a height of more than forty feet. Above the granite
work will rise the main shaft of red Roman brick, capped
by ornamental terra cotta. The quarters of the Harris
Trust & Savings Bank will be the ground floor and a
commodious balcony overlooking the main floor. The public
space of the banking offices|will be finished in Italian marble,
and a bank counter and screen of marble and bronze will
divide this space from the officers’ quarters and the counting
room. The balcony will afford facilities for the bank’s
clerical force. Acommodious basement will be used by the
bank for its safety deposit vaults, and below this basement
there will be two sub-basements, the lower one containing
the mechanical department of the building. Much of the
space in the upper floors has already, it is said, been rented
for office purposes.
—The application to organize the La Salle Street National

Bank of Chicago, referred to in these columns Feb. 5, was
approved at Washington on the 5th inst. The La Salle
Street Trust Co., which is to be allied with the bank, has
also received authority from the State Department to proceed
with its organization, and it is stated that the two institutions
plan to begin business in April. The capital in each case
will be $1,000,000, and the selling price of the stock has been
fixed at $125 per share, so that each institution will have a.
surplus of $250,000. Those serving as the incorporators
of the bank are C. B. Munday, Jno. R. Farthing, William
J. Moxley and William Lorimer Jr.
—Edward M. Lacey, an Assistant Cashier of the Com¬

mercial National Bank of Chicago, and son of Edward S.
Lacey, Chairman of the board of directors of that institu¬
tion, died on the 4th inst. He was twenty-eight years of
age. He graduated from Yale in 1904.
—The address of George E. Roberts, President of the

Commercial National Bank of Chicago, dealing with the
“Objections to a Postal Savings Bank,” and delivered last
June at the annual meeting of the Minnesota Bankers’ Asso¬
ciation, has been printed in pamphlet form. Reference to
the paper was had in these columns on June 26.
—The Michigan Avenue Trust Co. of Chicago, which has

been formed by interests identified with the Colonial Trust
& Savings Bank of that city, is slated to begin business
within the next few months. The new institution has been
organized with $200,000 capital and $50,000 surplus. Its
quarters will be on Michigan Avenue near 22d Street.
—Howard O. Edmonds, heretofore an Assistant Secretary

of the Northern Trust Co. of Chicago, Ill., has been elected
a Vice-President of the institution.

—The Central Trust Company of Des Moines, Iowa,
organized last month, has commenced business. The com¬

pany has a capital of $200,000 but no surplus is to be paid
in at this time. It will confine itself to a general trust busi¬
ness in accordance with the law under which it is formed,
which does not permit the conduct of a banking busi¬
ness. The officials are J. D. Whisenand, President; E.
E. Clark, Vice-President and L. B. Bartholomew, Secre¬
tary. Mr. Whisenand is Vice-President of the Central State
Bank of Des Moines and Mr. Clark is associated with the
Bankers’ Life Association.

—The specifications for the new building of the Harris
Trust & Savings Bank of Chicago were given out this week
to the contractors for estimating purposes, and as soon as

—The Kansas Bankers* Association will hold its twenty-
third annual convention at Topeka on May 26 and 27.
W. W. Bowman of Topeka is Secretary of the organization.
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—The Drovers1 National Bank of Kansas City, Mo., has

increased its capital from $200,000 to $300,000. We are
advised that, following the agreement [of the [stockholders to
the proposition, the additional stock was paid in in December.
The surplus and undivided profits of the institution, which
began business several months ago, are $35,000.
—The Mississippi Valley Trust Co. of St. Louis, has

enjoyed a marked increase in its business during the past
year as the appended table indicates.
Date. Capital. Sur. A Prof. Deposits. Resouces.Jan. 81 1910 83.000,000 $5,541,479 $20,230,001 $28,807,855Nov. 27 1908 3,000,000 5,332,106 15,799,438 24,191.310
As shown in the foregoing, deposits during the thirteen

months advanced from $15,799,438 to $20,230,001, repre¬
senting an addition of nearly four and one-half million
dollars. Aggregate resources increased from $24,191,310
to $28,807,855 during the same period.

COLUMBIA TRUST CO.—Owing to an error in one of the
items in the statement of this company as published in the
“Chronicle” of last week, we reprint the statement below.
The amount of “All other profits received during the year”
was inadvertently given as $24,489 when it should have
been $241,489.
Resources— Jan. 1 '10. Jan. 1 ’09.Bonds and mortgages $1,268,992 $415,725Stock and bond investments:
Public securities (market value)-- 1,709,674 2,015,278Other securities (market value) 2,202,979 4,024,001Loaned on collateral 6,604,964 4,162,197Other loans 1

Bills purchased / 530,750 1,013,089Overdrafts
Due from approved res’ve depositories 1,215,711 771,176Due from trust co’s, banks, bankers
„ and brokers 17,761 73,500Spede 1,551,641 854,222Legal tender notes & bills of nat. bks. 80,000 230,000Other assets 139.586 125,488
Total
Liabilities—

Capital stock
Surplus fund (market value)
Deposits subject to check
Ctfs. of deposit (not pref.), demand. .
Time ctfs. of depl pay. within 30 days
_ (not pref.) —/pay. after 30 daysDue trust companies \Due banks ana bankers iDue savings banks, loan ass’ns, Ac.Due as executor, &c., or deposits
otherwise preferred

Other liabilities.

$15,322,058

$1,000,000
1,541,007
9,164,334
302,426
63,737

1,052,557
1,083,778

781

478,044
635,394

$13,684,676

$1,000,000
1,311,259

• 6,956,513
178,341
17,2001

1,040,972/
2,058,532

7,405

770,888
343,566

Total —$15,322,058
Supplementary—For Cal. Year— 1909.

Total lnt. A comm, rec'd during year $652,448
All other profits received during year. 241,489
Charged to profit and loss—
On account of depreciation 61,892On account of other losses ll,954lnt. credited to depositors during year 334,581

Expenses during year, exdud. taxes. 117,100
Amt. of diva, declared on capital stk. 80,000
Taxes paid during the year 13,056
Amt. deposits on which int. is allowed 11,809,835

$13,684,676
1908.
$446,280
164,104

175,329
9,274

195.816
111,379

21,173
10,723.819

Jan. 1 ’08.
$22,525

1,194,290
852,643

3,175,722

761,047
160

571,675

14,220
256,441
9,110

267,930

$7,125,763

$1,000,000
1,130,255
3,628,975
250,914
48,522

(665,017
\ 59,534

1,223

45,915
295,408

$7,125,763
1907.
$401,285
22,122

103,654
69

171,069
108,561

20,842
4,442,400

Ufcmtetarsi©orararrctalgufllisftgkcws
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 Fib. 18. Sat. Mon. Tues. Wed. Thurs. Fri.

saver, perns.. ...d. 23 13-16 23 13-16 24 23 15-16 24)4 24
Consols, new, 2)4 per cents. 82 82 81 15-16 82 82 81 15-16
For aocount 82 1-16 82 1-16 82 82 1-16 82 1-16 82

French Rentes (in Paris) .fr. 98.87)4 98.92)4 98.85 98.95 98.90 98.85
Amalgamated Copper Co... 78H 77)4 78 77 78)4 79
b Anaconda Mining Co 10)4 10)4 10H 10)4 10H 10)4Atchison Topeka A San. Fe.118)4 117H 118)4 117H 118)4 118)4Preferred 106 106 106 106)4 106)4Baltimore A Ohio 113)4 114)4 113)4 114)4 114)4Preferred 94)4 94H 94)4 94)4 95)4Canadian Pacific 186 186 186 185H 186)4 185)4Chesapeake A Ohio 84)4 86)4 86 87)4 86)4Chicago Milwaukee A St P__148 147)4 149 148H 149)4 150
Denver A Rio Grande 40)4 41)4 41 42 42HPreferred 81 81)4 81)4 81)4 82Erie - 29)4 28)4 29)4 29 30)4 30First preferred 47 46)4 47 46)4 47)4 47
Second preferred 35)4 36 36)4 36H 37Illinois Central 146 145 145)4 145 146 147Louisville A Nashville 153 152 154 153 153H 153)4Missouri Kansas A Texas... 43 42)4 43 44)4 45)4 45
Preferred 75 74)4 75)4 75)4 74Nat. RR. of Mexico, 1st pref 64 64 64 64 63Second preferred 28 28 27H 28 27)4N. Y. Central A Hud. River. 123 122 123 122)4 123 123 "N. Y. Ontario A Western... 46)4 46 46)4 46 47 46HNorfolk A Western 104 104 103)4 104)4 104HPreferred 91 91)4 91)4 91)4 91)4Northern Pacific 139)4 139)4 139 140H 140

a Pennsylvania . 68X 68 68)4 68)4 68)4 68)4a Reading • 84)4 83)4 85)4 85)4 87 86)2a First preferred 47 47)4 47H 47H 47Ha Second preferred 53)4 55)4 55)4 56)4 55)4Rock Island . 49 47)4 49)4 47)4 50)4 50)4Southern Pacific •128H 127 129)4 127)4 129 129 'Southern Railway 28)4 29 29 29)4 29)4Preferred 66)4 65)4 66 66)4 67)2Union Pacific .189)4 187H 189)4 188)4 190)4 191)4Preferred 103)4 104 104X 105 104)4U. S. Steel Corporation 82)4 80)4 82H 81 82)4 82)4Preferred .124 122)4 122)4 122)4 - 123 123
Wabash 31)4 21H r 21)4 22)4 22)4'Preferred 47 £ 48)4 48 49)4 49
Extended 4s 741 75 75 75)4 75

a Prtospershare. •£ sterling.

Commercial and ^iscellattecusHews
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 of Company.

Railroads (Steam).
Alabama Great Southern, preferred
Atchison Topeka A Santa Fe, com. (quar )
Baltimore & Ohio, common
Preferred

Boston & Albany {quar.)..
Boston & Maine, common (quar.)
Preferred

Canadian Pacific, common
Common {extra)
Preferred

Chesapeake & Ohio {quar.)
Chestnut HiU {quar.)
Chicago Mllw. & St. Paul, com. A pref..
Chic. St. P. Minn. A Omaha, com. A pref.
Cincinnati Northern (No. 1)
Cin. N. O. A Texas Pac., pref. (quar.)..
Cleve. Cin. Chic. A St. Louis, com
Cleveland A Pittsb. reg., guar. (quar.)..
Special guaranteed stock (quar.)

Cripple Creek Central, pf., (qu.) (No. 17)
Delaware A Bound Brook, guar, (quar.)
Delaware A Hudson Co. (quar.)
Illinois Central (No. 110)
Louisiana A Arkansas (No. 8)
Minn. St. Paul A S. 8. M.. com. A pref.
N. Y. Chic. A St. Louis, common (No. 1)
First preferred
Second preferred

Norfolk A Western, common (quar.)
North Pennsylvania (quar.)
Pennsylvania (quar.)
Phila. Germantown A Norristown {quar.).
Reading Company, first preferred
Southern Pacific, com. (quar.) (No. 14).
Union Pacific, common (quar.)
Preferred

Street A Electric Railways.
American Railways {quar.)...
Brooklyn Rapid Transit (quar.)
Chicago City Railway extra
Columbus (O.) Ry., common (quar.)
El Paso Electric Co., common {No 1)
Galveston Electric Co., common
Preferred

Georgia Ry. A Electric,.com. (quar.)
Grand Rapids Ry.. com. (quar.) (No. 15)
Kansas City Ry. A Light, pref. {quar.)
Metropolitan West Side El., pref. (qu.)..
Northern Ohio Traction A Light (quar.)
Northern Texas Elec. Co., com. (No. 2)..
Preferred (No. 9)

Pensacola Electric Co., preferred
Philadelphia Company, preferred
Portland(Ore.)Ry.,L.AP.,com.(qu.) (No.3)
Rochester Ry. A Light, pref. (quar.)
St. Joseph Ry., L., H. A P., com. (qu.)..
Seattle Electric Co., com. (quar.) (No. 6)
Preferred (No. 19)

Stark Electric Co. (quar.)
Stock Dividend

Susquehanna Ry., Light A Power, pref..
Whatcom Co. Ry. A Light, pref. (No. 13)

Banks.
People's National (Brooklyn) (No. 1)..

Trust Company.
Citizens (Brooklyn)

Miscellaneous.
Adams Express (quar.)....
Amalgamated Copper (quar.)
American Chicle, common (monthly)
American Express (quar.)
American Radiator, oommon..
i Common (extra)
American Smelters Secur., pref. A (quar.)
Preferred B (quar.) (No. 19)

American Stogie, preferred (quar.)
American Sugar Refin., com. A pref. (qu.)
American Tobacco, common (quar.)
Common (extra)

American Writing Paper, preferred
Associated Merchants, common (quar.)
Common (extra)

Borden’s Condensed Milk, pref. (quar.)..
Butterlck Company (quar.)
Chicago Telephone (quar.)
Childs Company, common (quar.)
Preferred (quar.)

Consolidated Gas of New York (quar.)..
Diamond Match (quar.)
Eastman Kodak, common (quar.)
Preferred (quar.)

Fay (J. A.) A Egan, preferred (quar.)...
FederalMining A Smelling, pref. (quar.).
General Asphalt, pref. (quar.) (No. 11)..
; Extra (No. 1) —

General Chemical, common (quar.)
> Common (extra)
Preferred (quar.)

General Electric (quar.)..
Harbison-Walker Refractories, common...
International Harvester, common
Preferred (quar.) (No. 12)

International Nickel, common (quar.)...
Common (extra)

International Silver, pref. (quar.)
Preferred (extra)

Internat. Smelt. A Refln. (quar.) (No. 3)
Kings County Elec. L. A P. (qu.) (No. 40)
Lehigh Coal A Navigation (special)..—
MacArthur Brothers, pref
Michigan State Telephone, com. (quar.).
Preferred (quar.)

National Biscuit, com. (quar.) (No. 46).
Preferred (quar.) (No. 48)...

National Lead, com. (quar.) (No. 25)
Preferred (quar.) (No. 73)————

NQeo-Bement-Pond, common (quar.)
Nova Scotia Steel A Coal, com. (quar.)...
Preferred (quar.)

People's Gas Light A Coke (quar.)......
Philadelphia Electric (quar.).
Stock Dividend

Pittsburgh Brewing, oommon (quar.)...
i • Preferred (quar.)....;
Pressed Steel Car. pref. (quar.) (No. 44).
Quaker Oats, common (quar.)..
j Common (extra)... —

Preferred (quar.) ................

^Preferred (quar.).,.—„—

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

3 Feb. 26 Holders of rec. Feb. 11
1)4 Mch. 1 Holders of rec Feb. 7a
3 Mch. 1 Holders of rec. Feb. 1
2 Mch. 1 Holders of rec. Feb. 1
2 Mch. 31 Holders of rec. Feb.28a
1)4 April 1 Holders of rec. Mch. 1
3 Mch. 1 Holders of rec. Feb. 11
3 April 1 Mch. 2 to April 5
)4 April 1 Mch. 2 to April 1

2 April 1 Mch. 2 to April 1
1 Mch. 31 Holders of rec. Mch. 11
1)4 Mch. 4 Feb. 21 to Mch. 3
3)4 Mch. 1 Holders of rec. Feb. 10
3)4 Feb. 21 Holders of rec. Feb. 2
3 Mch. 1 Holders of rec. Feb. 16
1)4 Mch. 1 Holders of rec. Feb.19a
2 Mch. 1 Holders of rec. Feb. 7a
1)4 Mch. 1 Holders of rec. Feb. 10
1 Mch. 1 Holders of rec. Feb. 10
1 Mch. 1 Holders of rec. Feb.18a
2 Feb. 21 Holders of rec. Feb. 11
2H Mch. 21 Holders of rec. Feb. 26
3)4 Mch. 1 Holders of rec. Feb. 1
1)4 Mch. 16
3)4 April 15 Holders of rec. Mch. 25
3 Mch. 1 Holden of rec. Feb. 18
5 Mch. 1 Holden of rec. Feb. 18
5 Mch. 1 Holden of rec. Feb. 18
1)4 Mch. 18 Holden of rec. Feb. 28
2 Feb. 25 Feb. 10 to Feb. 17
1)4 Feb. 28 Holden of rec. Feb. 6
3 Mch. 4 Feb. 21 to Mch. 3
2 Mch. 10 Holden of rec. Feb.19a
1)4 April 1 Holden of warr’tNo. 14
2)4 April 1 Holden of rec. Mch. la
2 April 1 Holden of rec. Mch. la

1)4 Mch. 15 Mch. 1 to Mch. 3
1 April 1 Holden of rec. Mch. 10
4 Mch. 2 Feb. 22 to Feb. 27
1)4 Mch. 1 Holden of rec. Feb. 15
2 Mch. 15 Holden of rec. Feb. 28
1)4 Mch. 1 Holden of rec. Feb. 18
3 Mch. 1 Holden of rec. Feb. 18
1)4 Feb. 19 Feb. 16 to Feb. 19
1 Mch. 1 Holden of rec. Feb. 15
D4 Mch. 1 Feb. 20 to Mch. 1
H Mch. 1 Holden of rec. Feb. 15
)4 Mch. 15 Holden of rec. Mch. 1

2 Mch. 1 Holden of reo. Feb. 14
3 Mch. 1 Holden of rec. Feb. 14
3c Mch. 1 Holden of rec. Feb. 18
2)4 Mch. 1 Holden of rec. Feb. 10
1 Mch. 1 Holden of rec. Feb. 12
1)4 Mch. 1 Holden of rec. Feb.23a
)4 Mch. 1 Holden of rec. Feb. 15

1)4 April 15 Holden of rec. Mch. 10
3 April 1 Holden of rec. Mch. 10
H April 1 Holden of rec. Mch. 25

25 stk Mch. 10
2)4 Mch. 1 Feb. 16 to Feb. 28
3 Mch. 1 Holden of reo. Feb. 16

2 Mch. 1 Holden of rec. Feb. 20

2)4 Mch. 1 Holden of rec. Feb. 19

$3 Mch. 1 Feb. 15 to Feb. 28
)4 Feb: 28 Holden of rec. Jan. 27

1 Feb. 19 Feb. 15 to Feb. 20
$3 April 1 Holden of reo. Feb.28a
2 Mch. 31 Mch. 23 to Mch. 31
2 Mch. 31 Mch. 23 to Mch. 31
1)4 Mch. 1 Feb. 19 to Feb. 28
1)4 Mch. 1 Feb. 19 to Feb. 28
1 Mch. 1 Holden of rec. Feb.l4a
1)4 April 2 Holden of reo. Mch. la
2)4 Mch. 1 Feb. 12 to Mch. 9
7)4 Mch. 1 Feb. 12 to Mch. 9
1 April 1
1)4 Feb. 28 Holden of rec. Feb. 23
)4 Feb. 28 Holden of rec. Feb. 23

1)4 Mch. 15 Holden of rec. Mch. 5
H Mch. 1 Holden of reo. Feb. 15

2 Mch. 31 Holden of rec. Mch. 28
2 Mch. 10 Mch. 6 to Mch. 10
1)4 Mch. 10 Mch. 5 to Mch. 10
1 Mch. 15 Holden of reo. Feb.l6a
1)4 Mch. 15 Holden of rec. Feb. 28
2)4 April 1 Holden of reo. Feb. 28
1)4 April 1 Holden of reo. Feb. 28
1)4 Feb. 21 Feb. 9 to Feb. 21
1)4 Mch. 15 Holden of rec. Feb. 25
1)4 Mch. 1 Holden of rec. Feb.l4a
lc Mch. 1 Holden of reo. Feb.l4a
1)4 Mch. 1 Holden of rec. Feb. 21

/lO A ft Mchl5 Holden of rec. Feb. 21
1)4 April 1 Holden of reo. Mch.22a
2 April 15 Holden of rec. Mch. 5
)4 Mch. 1 Holden of rec. Feb. 19

m 1-3 Holden of reo. Feb. 3
1)4 Mch. 1
1 Mch. 1 Feb 10 to Mch. i
)4 Mch. 1 Feb. 10 to Mch. 1

1)4 April 1 Feb. 24 to April 1
H April 1 Feb. 24 to April 1

2 Mch. 1 Feb. 22 to Mch. 1
2 Mch. 1 Holden of rec. Feb. 18

15 scr. Mch. 1 Holden of reo. Jan. 31
3)4 Mch. 1 Feb. 19 to Feb. 28
1)4 Mch. 1 Feb. 16 to Mch. 1
1)4 May 1 April 17 to May 2
1)4 April 15 Holden of rec. Mch.28a
1)4 Feb. 28 Holden of rec. Feb.15a
1)4 April 1 Mch. 12 to Mch. 15
1)4 Mch. 15 Feb. 19 to Feb. 23
1)4 Mch. 21 Mch. 13 to Mch. 21
1 April 15 Holden of rec. Mch. 31
2 April 15 Holden of rec. Mch. 31
1)4 Feb. 25 Holden, of reo. Jan. 20
1)4 Mch. 16 Holden of reo. Feb. 25

1)4 stk Mch. 15 Holden of rec. Feb. 25
1H Feb. 21 Feb. 12 to Feb. 20
1)4 Feb. 21 Feb. 12 to Feb. 20
1)4 Feb. 23 Feb. 3 to Feb. 22
2 April 16 Holders of reo. April laAjm 15 Holders of reo. April la

Feb, 28 Holders of ree. Feb.15a
1)4 May 311 Holden of reo. May 2a
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Name ofCompany.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Quinsy Mining (quar.) *1%

1%
1%

$15
1%
1%

10 stk
1%
1
%

1%
1H

MCh. 21
April 1
Mch. 1
Mch. 15
Mch. 1
Mch. 1
Mch. 1
Mch. 1
Mch. 30
Mch. 30
Feb. 28
Mch. 15

Feb. 27 to Mch. 6
Holders of rec. Mch. 16
Holders of rec. Feb.16a
Holders of rec. Feb. 18
Holders of rec. Feb. 24
Holdere of rec. Feb. 25
Holders of rec. Feb. 15
Holders of rec. Feb.19a
Mch. 16 to April 18
Mch. 16 to April 18
Feb. 4 to Feb. 28
Holders of rec. Mch. 8

Republic Iron tfc Steel, pref. (guar.) —

Sloss-Sheffteld Steel A Iron, com. (quar.)
Standard Oil (auar.'i
United Cigar Mfre., preferred (quar.)—
United Dry Goods Cos., pref. (quar.)
United Gas Improvement (stock div.)—-
U. 8. Cast Iron Pipe A Fdy., pref. (quar.)
U. 8. Steel Corp., com. (quar.) (No. 26).
rnmmnn fftxt.m) _ 1

"Prpfprrpri (quar.) (No.
Woman’s Hotel (quar.) (No. 5)

a Transfer books not closed, b Payable In stock, d Correction, e On account
of accumulated dividends. / Payable In common stock.

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

Stocks.
10 Nat. Reserve Bank 128

Stocks.
12 Hamilton Fire Ins. Co 80
13 Nassau Flreln.Co.of Bklyn.157
5 Nassau Nat. Bk. of Bklyn__246
1 N. Y. Law Institute *151

100 Phoenix Consol. Copper Co.
"*12 per share paid In” *3 lot

25 Lawyers’ Title Ins.* Tr. Co.296H
1.000 E. R. Squibb A Sons. com.. 1

12 Nassau Tr Co. of Bklyn 180
3 Atlas Port. CementCo..com.161
25 Trow Directory Printing A

Bookbinding Co 29%
50 Niagara Fire Ins. Co 300
60 Bank ofManhattan Co 326%
10 Rye National Bank 200

16,000 Vacuum Seem.Co., *1 each! *100
17,300 Safety Tire Co., * 6 each../ lot

Bonds.
*1,000 City of N. Y. 4s. May 1957,
tax-exempt, M. A N 100 A int.

*5,000 N. Y. A E. River Gas Co. 1st
5s. 1944, J. A J 103% A Int.

*10,000 Olcott Coal A Iron Co. 1st/
5s, July 1908 coupons attached. )*2500

40 Olcott Coal A Iron Co j
*15,000 Leeds A Catlln Co. 1st s. f.
6s. 1932, July 1908 coupons at¬
tached *100 lot

*10,000City of N. Y. 4s ass’t bonds,
Nov. 1 1918, M. A N 99% A Int.

*16,000 Buff. A Susq. Ry. Co. 1st
4%s. 1953. M. A N 46 A Int.

•,648

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.

Bank of Putnam, Cookeville, Tenn., Into the “Cookeville National
Bank.*' Capital stock, *50,000.
The Union Savings Bank of Columbia, S. C., Into “The Union National

Bank of Columbia.*7 Capital, *100.000.
NATIONAL BANKS ORGANIZED.

January 26 to February 12.
9.645—The People’s National Bank of Fairmont, W. Va. Capital, *150,-

000. Geo. M. Jacobs, Pres.; William S. Haymond and H. J.
Hartley, Vice-Presidents; J. M. Brownfield, Cashier. Conversion
of the People’s Bank of Fairmont.

•,646—The United States National Bank of Vancouver, Wash. Capital,
*100,000. J. M. Langsdorf, Pres.; Lowell M. Hidden, Vice-Pres.;
J. S. G. Langsdorf, Cashier.

•,647—The Hop Bottom National Bank, Hop Bottom, Pa. Capital, *25,-
000. E. M. Tiffany, Pres.; Milton W. Palmer, Vloe-Pres.; L. A.
Lewis, Cashier.
-The First National Bank of Sebastopol, Cal. Capital, *100,000.
WalterW. Monroe, Pres.; George P. McNear, Vice-Pres.: Worth M.
Fitzsimmons, Asst. Cashier. Conversion of the Bank of Sebastopol.

•,649—The Farmers’ National Bank of Aledo. Ill. Capital, *65,000.
A. G. Brldgford, Pres.; Joseph W. McRoberts, Vlce-Pres.; G. L.
Candor, Cashier; F. E. Cabeen, Assistant Cashier.

9,650—The First National Bank of Aiken. S. C. Capital, *50,000. T. G.
Croft, Pres.; B. Sherwood Dunn, Vlce-Pres.; R. L. Gunter, Cashier.

•,651-—The Broadway National Bank of Chelsea, Mass. Capital, *100,000.
Herbert E. Davidson, President. Willard Howland, Cashier.

•.652—The National Copper Bank of Salt LakeCity, Utah. Capital, *500.-
000; W. W. Armstrong. Pres.; John Dera and W. V. Rloe, Vice-
Presidents; Eugene Gfles, Cashier.

• ,653—The First National Bank of Morrill. Neb. Capital, *25,000. H. S.
Clarke Jr., Pres.: C. W. Soovllle. Vlce-Pres.; L. M. Eastman, Cashier.

•,654—The Commercial National Bank of Ithaca, Mich. Capital. *80,000.
James B. Crawford, Vlce-Pres.; Herbert J. Crawford, Cashier; Lynn
T. Miller, Assistant Cashier. Conversion of the Commercial State
Bank.

• ,655—The Bank of California, National Association. San Frandsoo, Cal.
Capital. *4,000,000. F. B. Anderson, Pres.; Chas. R. Bishop. Vlce-
Pres.; I. F. Moulton, Vloe-Pres. and Cashier; S. H. Daniels, Wm.
R. Pents, W. O. Cullen and A. L. Black. Asst. Cashiers. Con¬
version of the Bank of California.

. ^ „ lx - ...
•,656—The New Tripoli National Bank, New Tripoli, Pa. Capital, *25.-

000. Phaon w. Bittner. Pres.; C. D. Werley and Elmer J. Bach¬
man, Vice-Pres.’s; Charles F. Bretney, Cashier. „ „

•,657—The First National Bank of Deland, Fla. Capital. *50,000. J. H.
Tatum. Pres.: J. P. Mace and B. E. Prevatt, Vloe-Pres’s;W. E.
Sullivan, Cashier.

*,658—The Exchange National Bank of Tulsa; Okla. Capital. *150,000.
P. J. White. Pres.; M. Hughes, Cashier.

9,659—The Cumberland Valley National Bank of Nashville. Tenn. Capital
800,000. J. N. Sperry, Pres.; R. E. Donnell and L. Jonas, Vloe-es.’s; T. G. Garrett, Cashier.

CHANGE OF CORPORATE TITLE.
1,250—The Mechanics’ National Bank of the City of New York, N. Y., Into

■•The Mechanics' A Metals National Bank of the City of New York.**
4,783—The McCartney National Bank of Fort Howard, Wls.. to “The Mc¬

Cartney National Bank of Green Bay,** present name of city.
CHANGE OF PLACE OF LOCATION A TITLE OF NATIONAL BANK
9,563—The First National Bank of Arnettsvllle, Ohio, to “The FlrstiNa

tlonal Bank of Pltsburg,** to conform to change In name of town.

CLEARING-HOUSE RETURNS.
Canadian Bank Clearings.—The clearings for the week end¬

ing Feb. 12 at Canadian cities, in comparison with the same

Clearing*

Montreal
Toronto
Winnipeg
Vancouver
Ottawa
Quebec
Halifax
Hamilton
St. John ...

London .....i.
Calgary ...

Victoria
Edmonton
Regina
w . 1t.
Total Canada

■via

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 Feb. 11.
The figures for the separate banks are the averages of the
daily results. In the case of the totals, the actual figures
at the end of the week are also given.

We omit too ciphers (00) in all cases.

Banks.
008 omitted. ,

Week ending February 12.

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

*
36,641,895
28.827,974
13,412,119
7,421.237
3,186,968
1,987,251
1.714.349
1,455.999

: 1,539,388
1,274.459
2.207.893
1,640,084
1.137.183
669.780

3
32.408.925
23,164,920
10.306.360
4,006,665
2.938.176
2.284.393
1.686.307
1,813,862
1.167.177
1,061.399
1,418,605
1.033,060

, 819,447
Nut included

%
+ 13.1
+24.5
+30.1
+85.2
+8.4

—18.0
+1.7
+10.8
+81.9
+21.2
+55.6
+49.1
+876
in total

3
24,024,759
18,263,437
8,592,191
8.260.206
2.144.015
1,773.159
1,611.636
1,836.012
1,129.010
941.303
892.673

1,018,681
666.806

8
22.645.246
21.325.668
8.866.664
2,804,744
2.362.653
1,313.601
1,696.521
1,615.088
1,181.965
1,069,800
1.201.261
942,704
756.987

102,886,299
.[.••'t'lti,. r't !

88,587jl96 +22.4 65.627.688 67.681,792

Capital. Surplus. Loans.
Average.

Bank of N. Y— 2,000.0 3.431,8 18,601.0 2,813,0 1,169,0 15,911,0 25.0
Manhattan Co. 2.060.0 4.126.6 30,300.0 8,162,0 1,656,0 35.550.0 27.6
Merchants’ .— 2.000.0 1,708,9 19,243.0 3,693,0 1,365,0 19,617,0 25.2
Mech. A Metals 6.000.0 7.763.9 53,787.8 11,826,0 1,266,8 52,649,8 24.8
America 1,500,0 5.894,9 24,979,0 4.484,6 1,838,3 25,177,8 25.1
Phenlx ... 1.000.0 691.3 7,515,0 1,221,0 385,0 6,462.0 25.4
City 25.000.0 29,766,9 164,170,9 48,680,3 6,275,0 166.135.0 33.1
Chemical 3,000.0 6.260,4 28.599,4 4,820.1 2,032,5 26,661,2 25.8
Merchants’ Ex. 600.0 646,4 6,437.2 1,410,6 158,0 6,390.7 24.6
Gallatin 1,000.0 2,493,3 8,216.7 1,203,5 418,5 6,309,7 26.7
Butch. A Drov. 300.0 140.1 2.120,9 452,8 79,1 1

2,196,2 24.2
Greenwich 600.0 777,4 7.508.3 1,884,8 200,0 8,466,0 24.6
American Exch. 6.000,0 5,234,9 30.032.0 4,296.6 2,275,4 24,062,5 27.4
Commerce 25,000.0 15,804,2 143.380,5 23,804,8 7,058,3 120,636,1 25.6
Mercantile 3,000.0 2,647,2 14,529.6 1,606,6 1,299,1 11,174.3 26.0
Pacific ... 500,0 897,6 4.039.0 422.8 448,6 3.660,0 23.8
Chatham 460.0 1,023,5 7,048,8 901,2 1,044,6 7,516,4 25.8
People’s 200,0 477.5 1,971,4 452,2 133,9 2,546,5 23.0
Hanover 3,000,0 11,417,0 63.468.4 11,936,9 6,774,3 71,929,0 26.0
Citizens’ Central
Nassau

2,660.0 1,634,6 21,572.6 6,042.2
„ 324,9 20,984,9 25.8

600.0 464,8 6,817,4 904,5 1,074,7 7,692.8 25.7
MarketA Fult’n 1,000.0 1,679,2 8.378,5 1.118,7 870.3 8.005,5 24.5
Metropolitan .. 2,000.0 1,392,9 11,953,6 3.394.3 228,4 12.589,5 28.7
Corn Exchange 3.000.0 5,254,1 42,946.0 7,601,0 4,473,0 50.002.0 24.1
Imp. A Traders’ 1.600.0 7,461.6 25,289,0 3,531,0 2.054.0 22,579,0 24.7
Park 3,000.0 9,947,1 83,379,0 22,311,0 1,507,0 93.711,0 26.4
East River .... 250.0 100,7 1.613.5 334,5 93,6 1,807.0 23.6
Fourth 3,000.0 3,493.1 23,138,0 4,360.0 2,300,0 25.680.0 25.9
Second 1.000.0 1,945.5 12,611.0 2,602.0 497,0 12,418,0 25.0
First 10.000.0 19.671,0 104.976,5 21,945,4 2,018,4 94,532.0 25.3
Irving Exch... 2.000.0 1.555,5 22.305,8 4,976,7 1,312,7 24,126,6 26.0
Bowery 250,0 802.0 3,467.0 867,0 59,0 3,685.0 25.1
N. Y. County— 600.0 1,581.1 7,256,6 1,719,0 859,5 7,982,5 32.9
German-Amer . 750,0 667,5 4,116,9 849,5 209,4 4,075,9 25.*
Chase 6,000.0 7,028,4 74.022,3 21,341.2 4,757,1 85.986.1 30.3
Fifth Avenue.. 100,0 2,069.9 13,347,2 2.712.9 1,174,8 15,201,0 25.5
German Exch.. 200,0 894,0 3,696.1 628.7 430,9 4,150,9 25.5
Germania 200.0 1.006,5 4,607,0 803,1 521,2 5,261,2 25.1
Lincoln 1,000.0 1,460.2 15,243,8 3,497,3 674,4 16,325,0 25.5
Garfield 1.000.0 1,150.7 7,933,6 1,856,4 340,2 8,047.2 27.3
Fifth 250.0 484,0 3,320,6 610,9 324,2 3,521,3 26.5
Metropolis .... 1.000.0 2,020.2 11.228.9 813,1 1,929,5 11,054,6 24.5
West Side 200.0 1,139,0 4,201,0 1,105,0 247.0 4,733.0 28.5
Seaboard 1.000.0 1,838.0 19,136,0 4,447,0 1,238,0 21,998,0 25.7
Liberty 1,000.0 2,654,6 17,765,8 3,419,8 916,1 17,449,6 24.8
N. Y. Prod. Ex. 1,000.0 705.4 7,496,9 2,184,6 228,8 9,001,3 26.8
State 1,000,0 863,0 13,962,0 4,037,0 288,0 17.223.0 25.1
14th Street 1.000.0 334,5 5,728,1 1.056,1 638,0 6,550.5 25.8
Coal A Iron 1.000.0 335.6 5,908,0 935,0 583.0 5,901,0 25.7

Totals, average 128.350.0 182.627.5 1223,367,6 264,976,7 68,050.5 1235.416.6 26.*

Actual figures Feb.11 .... 1210,350,5 265,899,6 68,955,9
1

1223.193,1 27.4

Specie.
Average.

Legal*.
Average.

Deposits. Re-
Average. s’ve

On the basis of averages, circulation amounted to *50,510,000 and United States
deposits (included In deposits) to *1,704,300; actual figures February 11. circula¬
tion, *60,235,500; United States deposits, *1,733.000.

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: vi - , . f:'. •• f ;//’• . i ; t ‘ ;

STATE BANKS AND TRUST COMPANIES.

Week ended Feb. 11.
State Banks

in ■;
Greater N. Y.

Trust Cos. t

tn-i
Greater N. FT

State Banks
outside of

Greater N. Y.

Trust Cos,
outside of

Greater N. Y.

Capital as ofNov.16
9

26,075.000
*

y 63,425.0QO
*

8.758.000
, 7.976.000

Surplus as of Nov. 16 38.686.700 167.632.400 10,719.766 10.062.950

Loans and Investments..
Change from last week.

295,285.800
—19,100

1.063.018.700
—5.270.400

90.180,900
+285.900

133.805.600
+70.200

Specie 48.824.200
—2.647.700

120,828.800
Change from last week. +2*040^500 ..........

;
.....

Legal-tenders A bk. notes
Change from last week.

24.364,800
+267,100

12,409,000
+98,400

I

1

*

1

•

1

Deposits
Change from last week.

340.346.100
—1.849.100

1,116,732,100
—15.424.000

: 95.174.200
+323.300

141.206.600
—281,400

Reserve on deposits
Change from last week.

94.001.300
—1.689.900

138,972,600
+2.102,000

19.024.400
—364.400

18.537,800
—415.100

P. C. reserve to deposits..
Percentage last week—

28.1%
28.4%

10.2% ;
15.9% ,

20.6%
21.1%

18.8%
14.0%

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

Note.—“Surplus” Includes all undivided profits. ' Reserve on deposits” In¬
cludes. tor both trust companies and 8tate banks, not only cash Items, but amount
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 wtthln
thirty days, and also exclusive of time deposits not payable within 30 days, repre¬
sented by certificates, and also exclusive of deposits secured by bonds of the State
of New York The State banks are likewise required to keep a reserve varying
according to location, but In this case the reserve Is computed on the whole amount
of deposits, exclusive of deposits secured by bonds of the State of New York.

—State Banks—
Of

—Trust Cos.
Reserve Required for Trust Companies Total Of Total

and State Banka. Reserve which Reserve tsMai
Location— Regutred InCashJtegutred. in Cash.

Manhattan Borough..*^.,.— —13%
Brooklyn Borough(wtthoiit branches tnManhat).15%
Other Borough* (without **andM*htManhattan) .15%
Any Borough with brandies in Manhattan, ......15%
Elsewhere in State —... 10%

16% 25% 1*%
10% 20% 10%
10% 1*% 7H%
16% 26% 1*%
a *% 16% •%

i
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The Banking Department also undertakes to present

separate figures indicating the totals lor the State banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre¬

sponding item in the two statements, thus affording an aggre¬
gate for the whole of the banks and trust companies in the
Greater New York.

,

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ending Feb. 11.
Clear .-House

Banks.
ActualFigures

Clear.-House
Banks.
Average.

State Banks A
Trust Cos. not
in C.-H. Aver.

Total of all
BanksA Trust
Cos. Average.

$ : $ $ $Capital_.JNat. banks! 128,350,000 128.350,000 73,550,000 201.900.0001 Jan. 31. J
Surplus.)State banks! 182,627,500 182,627,500 176,431,300 359,058,800! Nov. 16. 1 1

Loans and Investments 1,210,350,500 1,223,367,600 1,155,938,400 2,379,306,000Change from last week —21,684,000 —9.321.000 —5,353,200 —14,674,200
Deposits 1,223,193,100 1,235,416,600 ol,116,144,000 2,351,560.600Change from last week —22,516,200 —16,303,900 —3,653,400 —19,957,300
Specie 265,899,600 264,976,700 127,267,700 392,244,400Change from last week —260,700 —4,728,900 + 2,244,800 —2,484,100
Legal-tenders 68,955,900 68,050,500 520,959,800 89,010,300Change from last week + 240,000 —1,896,900 + 585,000 —1,311,900
Aggr’te money holdings 334,855.500 333,027,^200 cl48.227.500 481,254,700Change from last week —20,700 —6,625,800 + 2,829,800 —3,796,000
Money op deposit wjth 1
other bks. & trust cos. 23,515,700 23,515,700Change from last week +349,700 +349,700
iPl /f' a

Total reserve 334,855,500 333,027,200 171,743,200 504,770,400Change from last week —20,700 —6,625,800 + 3,179,500 —3,446,300
Percentage to deposits I
requiring reserve 27.40% , 26.98% 17.7%Percentage last week.. 26.91% 27.16% 17.4%
Surplus reserve 29,057,225

i

24.173.050
f .. ,

Increase over last week. —Decrease from last week.
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 includeddeposits amounted to $1,229,435,300, a recrease of $14,686,300 from last week.In the case of the Clearing-House banks, the deposits are “net” both for the averageand the actual figures. 6 Includes bank notes, c Of this amount State banksheld $14,989,700 and trust companies $133,237,800.
The averages of the New York Clearing-House bankscombined with those for the State banks and trust companiesin Greater New York outside of the Clearing House compareas follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omit two ciphers in all these figures.
«■
Week,
Ended.

Loans and
Investments. Deposits. Specie. Legals.

Tot. Money
Holdings.

Entir es.
on posit.

■■

Dec. 18—
Dec. 24-
Dec. 31—
Jan. 8—
Jan. 15—
Jan. 32-
Jan. 29..
Feb. 6-
Feb. 11—

2,881*734,9
2.400.207.6
2,401,557.5
2 385,298,8
2.356.308.2
2.358.677,8
2.369.439.3
2,393,980,2
2.379,306.0

i

$
2.306.845.1
2.327.891.3
2.326.424.3
2,326.589,9
2.318.525.2
2.325.319.8
2.345,718.1
2.371.517.9
2,351.560,6

$
352.494.6
356.082,2
354.160.6
354,561,9
367,916,2
381.965.4
392,381,1
394.728.5
392,244,4

\$
93.113.6
91,086.3
89.809.7
91,815,0
96.164.1
96,029.2
94,985,3
90.322.2
89,010,3

445*0 i
447, t

5 0.3
'>76,9
080,3

77,994,6
487,366.4
485,050,7
481,254,7

;$
467.258.3
468.252.6
468.86' l
468.123,1
484,929,8
498.272.7
507.426.5
508.216.7
504.770.4

Reports of Non-Memler Banks.—The following is thestatement of condition of the non-member banks for theweek ending Feb. 11, based on average daily results:
We omit two ciphers (00) in all these figures.

v Batiks.

N. Y. City
Boroughs o/
Man. A- Brx.
Wash.IIgt6.
Century ...
Colonial
Columbia ..

Fidelity ...
Jefferson
Mt. Morris.
Mutual
Plaza.
23rd Ward.
Union Ex.N
Yorkvllle _.

New Neth’d
Batt.Pk.Nat
Aetna Nat.
Borough o
Brooklyn.

Broadway .

Mfrs.’ Nat..
Mechanics’..
Nassau Nat.
Nat’l City..
North Side.
First Nat..
Jersey City.
First Nat..
Hud.Co.Nat
Third Nat..
Hoboken.

First Nat..
Second Nat.

T6t. Feb. 11
Tot. Feb. 5
Tot. Jan. 29

Loans, Legal Deposit with
Disc’ts Tender

Capi- Sur- and SpecieJ and Clear- Other Netlal. plus. Invest- ■

Bank ing Banks, Deposits.ments 1 Notes. Agent. Ac.

$ ? $ S $ $ $ $100,0 247,4 1,158,0 139,0 51,0 94,0 1,166,0200,0 151,8 1,375,4 18,1 183,9 43,2 179,9 1,609,8400,0 311,0 5,264,3 785,6 428,4 687,9 198,1 6,749,300,0 458,9 6,205,0 586,0 544,0 658,0 7,393,0200,0 159,3 965,9 98,7 68,1 291,9 l,022i5500,0 586,9 3,509,1 15,1 523,0 239,9 136,3 3,47311250,0 287,6 2,539,2 489,4 38,8 438,4 77,0 3)374)7200,0 328,5 3.531,2 30,0 631,1 517,6 5,2 4,245)7100,0 412,4 3,722,0 326,0 332,0 1,006,0 4,820,0200,0 103,9 1,747,3 171,3 53,2 236,7 2,023,11,000,0 915,1 8,219,9 1,118,9 1,000,0 137,7 8,227)3100,0 446.0 4,140,3 44,6 766,9 316,2 254,8 5,340,6; 200,0 243,5 2,267,0 256,0 85,0 246,0 15,0 2,465,0200,0 148.3 1,185,3 254,3 27,1 86,0 1,195,1300,0 311,6 1,910,1 405,6 28,1 127,1 27,6 1,761)2

200,0 541,1 3,185,8 25,4 426,1 331,0 259,6 3,663,5252,0 797,3 5.623,7 432,7 275,9 722,8 112,1 6,053)71,000,0 934,7 11,073,4 321,5 1,219,0 1,294,6 250,0 14,009,4750,0 977,3 6,696,0 561,0 276,0 1,039,0 6,659)0300,0 586,8 4,119,0 102,0 570,0 604,0 168,0 5.211,0200,0 144,0 1,808,8 131,9 111,4 189,8 100,0 2,067,8300,0 574,4 3,353,0 350,0 91,0 351,0 38,0 3,065,0
400,0 1,231,7 4,729,3 305,8 427,1 1,599,3 745,0 6,191,8250,0 742,3 2,707,0 144,5 44,4 222,0 140,7 2,433)7200,0 388,2 1,837,3 63,9 117,7 474,0 16,0 2)124,2
220,0 626,1 2,480,6 100,4 15,7 119,6 82,1 2,046 9125,0 235,3 2,656,1 87,8 80,1 76,7 165,5 2,882,1

8.447,0 12,891,4 98,010,0 7,365,5 8,415,0 12,150,4 2,970,9 111274,38,447,0 12,968,9 98,167,8 7,211,9 7,880,5 13,043,8 2,978,3 111645)38,447,0 12,968,9 98,394,8 7.443,5 8,271,5 11,242,0 2,662,0 110974,1

Boston and Philadelphia Banks.—Below is a summary ofthe weekly totals of the Clearing-House banks of Bostonand Philadelphia.

Weomit two ciphers (00) in all these figures.

Banks.
Capital
and

Surplus.
Loans. Specie. Ijegaa.

i ./ .

Deposits, a Circu¬
lation

Clearings.

Boston.
Jan. 22—
Jan. 29—
Feb. 5_.
Feb. U—
Phila.

Jan. 22..
Jan. 29..
F^b. 5..
Feb. 11-

40.300.0
40.300,0
40,300.0
40.300,0

56.315,0
56.315,0
56,315,0
56.315,0

192^567,0
194,978,0
194,599,0
194,298,0

259,575.0
256,484,0
255,917,0
258,465,0

$
23.481,0
23.613.0
22,373,0
22,456,0

68,1(
70,o:
71,8(
70,6C

t $
4,628,0
4,366,0
4,397,0
4,162,0

7,0
$9,0
$4,0
>4,0

$
249,085,0
244,109.0
247,620,0
239,640,0

304,544,0
300.336,0
301,081,0
299.698,0

$
7,059.0
7,053,0
7,043,0
7,044,0

16,751,0
16,759,0
16,762.0
16.738.0

$
214.234.1
183.243.2
200,261.8
163.855.3

163.351.5
147,455.9
158.535,7
119.848.6

a Including Government deposits and the item "due to other banks.” AtBoston Government deposits amounted to $3,021,000 on February 11, against$3,015,000 on February 5.
Imports and Exports for the Week.—The following arethe imports at New York for the week ending Feb. 12; alsototals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For toeek. 1910. 1909. 1908. 1907.
Dry goods.
General merchandise

Total
_

Since January 1.
Dry goods
General merchandise

$2,462,203
15,208,735

$4,022,901
13,175,038

$3,114,551
7,687,951

$4,522,392
11,913,798

$17,670,938

$21,148,298
89,092,866

$17,197,939

$22,299,500
70,878,999

$10,802,502

$18,451,953
45,172,632

$16,436,190

$24,351,218
74,823,230

Total 6 weeks
■

$110,241,164 $93,178,499 $63,624,585 $99,174,448

The following is a statement of the exports (exclusive ofspecie) from the port of New York to foreign ports for theweek ending Feb. 12 and from Jan. 1 to date:
EXPORTS FROM NEW YORK FOR THE WEEK.

1910.
1

1909. | 1908. 1907.
For the week
Previously reported

Total 6 weeks

$13,412,736
63.572.264

$11,090,451 $14,315,918
64,202,376 87,949,314

*11,637,951
63,298,848

$76,985,000 $75,292,827 $102,265,232 $74,936,799

The following table shows the exports and imports ofspecie at the port of New York for the week ending Feb. 12and 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. 1. Week. SinceJan. 1.
Great Britain..

$4,590
406,830

France 1 386,000Germany •

West Indies.
. $4,687 $125,787 47,013

11,160
89,845
6,282

57,585
38,502
324,209
120,836

Mexico
South America 3,000,976

500All other countries

Total 1910--. $4,687
3,382,000

36,500

$580,252
51,300

*4*697

$3,127,263
11,475,125

619,900

$4,651,983
260.050

500
9,091

$540,300
136,583
144,687

$952,552
795,540

$.870,682

$2,606
188

3,585
9,251

247,599
177,786
111,073

Total 1909
Total 1908

Silver-
Great Britain
France
Germany
West Indies__ _ _ . $2,605

52,146
574

5,995

Mexico
.

South America
All other countries

Total 1910 $636,249
756,194

1,089,261

$4,921,624
5,931,523
5,171,293

$61,320
104.203
32,184

$552,079
595,757
637,117

Total 1909
Total 1908

Of the above imports for the week in 1910, $44,268
were American gold coin and $2,419 American silver coin.Of the exports during the same time, $4,200 were Ameri¬
can gold coin and $4,200 were American silver coin.

gatiMtifl atiA ffltiaticiuL

INVESTMENT SECURITIES
Our eight'page circular No. 887 describes several Issues of sound

Investment bonds yielding about 4HI to 5H%.

Spencer Trask & Co.
WILLIAM AND PINE STS., - - NEW YORK

Braattft offices; Chicago. ILL.. Boston. Mass.. Albany. N. Y.

Moffat & White
BANKERS

Members New York Stock Exchange i
5 NASSAU STREET. THE ROOKERY

NEW YORK CHICAGO

BANKING and EXCHANGE of every description In connection wltb

EXPORTS & IMPORTS

International Banking Corporation
60 Wall Si.. New York. CAPITAL A SURPLUS. $6,500,000

BRANCHES and AGENCIES throughout the WORLD.

| THE INTERNATIONAL BANK
Orgaolzed under the Laws of N. Y. State.

, . , 60 Wall St.. New York
Accounts invited. Interest paid oh Term Deposits.

TTfUMXS TT. TTUBBXRIT President.
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(Saxjette.
Wall Street, Friday Night, Feb. 18 1910.

The Money Market and Financial Situation.—The ad¬
vancing tendency of prices, which was mentioned as a new
development in the security markets last week, has con¬
tinued with some Slight interruptions. It is reported that
purchases for foreign account have been more conspicuous
than of late and there has undoubtedly been more or less
buying for investment here; but it seems probable that such
purchases have not been very extensive and that the market
continues to be largely controlled by professional traders
operating on the floor of the Stock Exchange.
The Government report of our foreign trade for the month

of January, given out on Thursday, attracted attention,
owing to its unfavorable comparison with reports for the
corresponding period in recent years.
In view of this statement the resumption of gold exports

is in no sense surprising and $1,500,000 has been engaged
this week for shipment to Argentina.
On the other hand latest reports of railway earnings show

that a large traffic is being handled and suggest that recent
statements to the effect that business activity is waning
were either erroneous or greatly exaggerated. Moreover,
the bank clearings for the country show an increase of 21.4%,
and it is reported to-day that large orders for railway equip¬
ment, including locomotives, have recently been placed.
The bank statement at the close of last week showed a

surplus of over $29,000,000 and the money market has
continued easy.
The open market rates for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged
from 234 to 3%. To-day’s rates on call were 234@3%. Com¬
mercial paper quoted at4f°r 60 to 90-day endorse¬
ments, 434@4M% for prime 4 to 6 months’ single names and
5@534% for good single names. , . *
The Bank of England weekly statement on Thursday

showed an increase in bullion of £749,431 and the percentage
of reserve to liabilities was 53.04, against 51.69 last week.
The rate of discount remains unchanged at 3%, as fixed

Feb. 10. The Bank of France shows a decrease of 1,425,000
francs gold and 1,550,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1910.
Averages for
tccek ending
Feb. 11.

Differences
from

previous week.

1909.
Averages for
week ending
Feb. 13.

1908.
Averages for
week ending
Feb. 15.

S S S S

Capital 128.350,000 126,350,000 124.350,000
Surplus ^ 182.627,500 165,447,000 159,561,100
Loans and discounts.. _ 1,223.367,600 Dec. 9,321,000 1,326,315,400 1,135.248,200
Circulation 50,510,000 Dec. 266.800 48,932,300 66,723,500
Net deposits 1,235,416,600 Dec. 16,303,900 1,378,413,600 1,132.309,100
U. S, dep. (Incl. above) 1,704,300 Inc. 30,100 3,210,100 59,495,300
Specie 264,976.700 Dec. 4,728,900 273,893,100 253,424,200
Legal tenders 68,050,500 Dec. 1,896.900 80,208,100 60,503,300

Reserve held 333,027,200 Dec. 6,625,800 354,101,200 313,927,500
25% of deposits.-..-. 308,854,150 Dec. 4,075,975 344,603,400 283,077,275

Surplus reserve 24,173.050 Dec. 2,549,825 9,497,800 30,850,225

Surplus excl. U. S. dep. 24,599,125 Dec. 2,542.300 10.300,325 45.724,050

Note.—The Clearing House now Issues a statement weekly showing the actual
condition of the banks on Saturday morning as well as the above averages. These
flfcures, together with the returns of separate banks, also the summary issued by
the State Banking Department showing the condition of State banks and trust com¬
panies not reporting to the Clearing House, appear on the second page preceding.
Foreign Exchange.—Discount rates abroad have tended

upwards this week, in spite of better bank statements. For¬
eign exchange here, after having remained inactive at abnor¬
mally low levels, has now advanced sharply.
To-day’s (Friday’s) nominal rates for sterling exchange

were 4 85 for sixty day and 4 8734 for sight. To-day’s
actual rates for sterling exchange were 4 8440@4 8450 for
sixty days, 4 8640(9)4 8645 for cheques and 4 8660(9)4 8670
for cables. Commercial on banks 4 83J4@4 8434 and docu¬
ments for payment 4 83 34@4 8434. Cotton for payment
4 83 34@4 8334 and grain for payment 4 84@4 84M-
To-day’s (Friday’s) actual rates for Paris bankers’ francs

were 5 1934 less 1-16(9)5 1934 for long and 5 1734 less 1-32
@5 1734 for short. Germany bankers’ marks were 94M(9)
94 13-16 for long and 9534 less 1-32 @ 9534 for short. Am¬
sterdam bankers’ guilders were 40 06@40 08 for short.
Exchange at Paris on London, 25f. 17Me.; week’s range,

25f. 1834°. high and 25f. 1734c- low.
Exchange at Berlin on London, 20m. 4534pf-J week’s

range, 20m. 47Mpf. high and 20m, 4534pf- low.
The range of foreign exchange for the week follows:
Sterling, Actual— • Sixty Days Cheques. Cables.

High ler the week -184% 4 86% 4 8680
Low for the week 4 84% ' 4 86 4 8630
Paris Bankers’ Francs—

High for the week 5 18% 5 16% less 3-32 £ 16%
Low “for !he week 5 19% less 1-16 5 17% less 1-16 5 17% less 1-32
Germany Bankers' Marks—

High for thi week -4 13-16 95% 95% less 1-16
Low (or the week. 94% 95 1-32 95%
Amsterdam B nicer s’ Guilder —

High for the week 40 ^0% 40 3-16
Low for the week. 3. l'-16 40 1-10 40%

The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago, 15c.
er $1,000 discount. Boston, 10c. per $1,000 discount,
t. Louis, 10c. per $1,000 premium bid; 20c. per $1,000
premium asked. New Orleans, commercial, 25c. per $1,000
discount; bank, $1 per $1,000 premium. St. Paul, 40c. per
$1,000 premium. San Francisco,,$l 25 per $1,000 premium.

Savannah, buying, 75c. per $1,000 discount; selling, 75c.
per $1,000 premium. Montreal, 3134c. per $1,000 premium.
State and Railroad Bonds.—No sales of State bonds have

been reported at the Board this week. r
But for unusual activity in two or three issues, themarket

for railroad and industrial bonds would Have been excep¬
tionally dull and narrow.
American Tobacco 4s have been the conspicuous feature,

advancing from 7634 to 8534, and subsequently losing 3
points of the advance. No cause for the movement is known
unless it be based on the expectation that the impending
Supreme Court decision will result in these bonds being
redeemed at par. At the same time the 6s have declined
over a point. Atlantic Coast Line—L. & N. coll. 4s, Erie
conv. 4s, Series A, and Interboro .-Met. 4Yjr have been
active and advanced 2 points or more. Wabash ref. <fe ext.
4s are one point higher. Other changes are fractional. ’
United States Bonds.—Sales of Government bonds 4t the

Board are limted to $10,000 2s reg., 1930, at 10134-■ The
following are the daily quotations; for yearly range set third
page following.> ., ,

! Interest
j Periods

Feb.
12

Feb.
14

.

Feb.
15

Feb.
16

! !

■Feb. '
I 17 |

Feb.
18

2s, 1930 . .registered Q—Jan *100% 101% *100% 1100% *100%
2s, 1930— f__. coupon Q—Jan H *100% *100% *100% 4100% *100%
3s. 1908-18 registered Q—Feb O *102% *102% *102% *102% *102%
3s, 1908-18 ... coupon Q—Feb L *102 *102 *102 *102% *102%
4s. 1925 .. .registered Q—Feb I *114% *114% *114% 4114% *114%
4s, 1925 coupon Q—Feb D *114% *114% *114% 4114% *114%
2s, 1936.Panama Canal regis Q—Feb A *100 *100 *100 *100 *100
2s, 1938-Panama Canal regis Q—Nov Y ♦100 *100 *100 *100

*
1 •

*100

* This is the price bid at the morning board; no sale was made. i

Railroad and Miscellaneous Stocks.—Except fpr a reac¬
tionary tendency on Tuesday and some irregularity to-day,
the .stock market has been strong throughout theiweek and
closing prices are, for the active list, generally frbm 2 to 6
points higher than last week. There has been sofne invest¬
ment buying, including that for foreign account, but a large
proportion of the business reported continues to be largely
of a professional character.
Reading has been the conspicuous feature. Nearly 227,000

shares were traded in on Wednesday and it advanced within
the week 1134 points to a new high figure for:the year
Interboro-Metropolitan has also been more active than Usual
and the preferred moved up nearly 8 points. Union Pacific
sold 7% points higher to-day than on Monday; St* Paul 434
points, and North West, Missouri Kansas & Texas, Chesa¬
peake & Ohio and Brookl n Rapid Transit froni 3 to 334
points higher. ;
The industrial list has followed the general trend of the

market with fluctuations generally within a narrower range
than those mentioned.
For daily volume of business see page 493. 1
The following sales have occurred this week of shares not

represented in our detailed list onthe pages which* follow:
... . STOCKS.
Week ending Feb. 18.

Sales
for
Week,

, RangeJor Week.
-*—r~—t «■ ——

Range since Jan. 1.

Lowest, Highest
V’ !

Lowest. Highest.

Cent & So Am Teleg. _ . _
E I du Pont Powd, pref.
General Chemical..
Preferred

H B Claflin 1st pref
Second preferred

Kanawha & Mich tr rets
New Central Coal...
New York Dock, pref...
N Y N H & H subscrlp’n
rets, 1st paid..:

Ontario SilverMining...
Peoria & Eastern!
South Porto Rico Sugar.
Utah Copper rights

288
125
250
932
30
42
100
100
11

1,650
710
400
iod

4,104

118 Feb 14
86% Feb 15
107% Feb 16
104% Feb 14
98 Feb 17
101 Feb 17
52 Feb 15
52% Feb 16
82 Feb 15

148 Feb 14
2% Feh 14

22 Feb 16
82 Feb 16

% Feb 16

110% Feb j 17
86% Feb .15
109% Feb 16
105% Feb; 16
98 Feb!17
101 Feb 17
52 Feb ] 15
52% Feb i 16
82 Febj15
149 Feb!18
3% Feb! 17
25

. Feb 116
82 Feb >16

% Feb 14

115 Jan
85 Feb
94 Jan
103 Jfcn
96 J|in
101 FPb
52 Feb
52% Feb
82 Jan

145 Jan
2% Jan
22 Jitn
81% Jan
3-32 Ffeb

* ; 1

120 Jan
88 Jan
lia Jan
105% Feb
98- Feb
101 Feb
55 Jan
52% Feb
83% Jan

140 Feb
3% Feb
28; Jan
85: Jan
H Feb
i

Outside Market.—Dull conditions prevailed this week in
the market for outside securities, the movement of prices
being without feature. In onje or twot of the low-priced
issues some activity developed, accompaniedby higher prices.
Boston Consolidated from 1934 weakened to 19 and sold up
to 19 J4» closing to-day at 1934 i Butte Coalition lost half a
point to 24, recovered to 2434 and finished to-day at 2434*
Chino Copper dropped from 13 to 1234! and moved up to
1334- Giroux declined from 1034 to 934 and ends the week
at 9J4- Miami Copper gained'a point to 2434 and closed
to-day at 24. Nevada Consolidated opened the week at
22, sold up to 2334 and fell finally to 2234- Ohio Copper
fluctuated between 4 and 434, with sales to-day at 4 3-16.
Cobalt Central wras active, and advanced from 1934c.to 26c.,
closing to-day at 2 534c. Goldfield Consolidated eased off
from 7 9-16 to 734, with the final quotation to-day 7 7-16.
Kerr Lake advanced from 9 to 934 and closed to-day at 934-
Nipissing went up from 10 to 1034 .. American Tobacco con¬
tinued the feature among the industrials, advancing 11 points
to 410. American Writing Paper preferred lost 2 points to
25, recovered to 2634 and sold down finally to 2534 • Lacka¬
wanna Steel “rights” were actively dealt in up from 1-32 to
34 and down to 34- Standard Oil sold down from 634 to
62934 and up to 631, transactions to-day being at from
61634 to 615, ex-dividend. The usual dividend of $15 at
this time of the year was declared early in the week. United
Cigar Manufacturers common sold up from 85 to 8534 and
down to 84, with sales to-day at 86. In bonds Western Pacific
5s moved down from 9734 to 97 and up to 9734 - ■■
Outside quotations will be found on page 493.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
. i aa am m a % at*-*OfTTPYl^ii TWlI PAUKK

STOCKS—HIGHEST AND LOWEST SALE TRICES

Saturday Monaau Tuesday Wetnesday Thursday Triday
Feb. 12 Fsb. 14 Feb. 15 Feb. 16 Feb. 17 Feb. 18

1136s 115*2
108&S 103V
126*4 128*4
110*2 111*4
♦91*2 94
71 73*4
180*2 183*4
*6434 68*2
*290 300
81*2 846$

57
69

30 30*4;
53*4 54
143 145

*161*4 162*2
15468 158
*200 215
*150 160
*160 170
*3*2 412
*8 10*2
77 77
*99 110
67*2 57M
UA CO

8012 80*2 *79*2
172*2 174*4
*_

387g
79*2
*60
16*4
28
27*4
45
*32*2

680
40121
79*?
65
163d
29*8
28*4
45*2
35*4

135*4 136*2
68*4 70
15
94

*l’02~
*89
141
19*4
4912
22
41
*78
35*4
*68
*20
*57
*63
147
*137
*15
43
*70

15
04

995s

114*4 115*2
1036s 1035s
128 128*4
11078 111*4
*01*2 ‘
723g 733g
180*4 181*2
6734 67*4

*290 300
835s 85

58
* 70

94V *91
72

3078 31*4
54t4 65*4;
144*s 145*4
162*4 16234 16234 1627s
1561a 158*4 156*2 157*4
206
158

*160
4*4
*8*g
*77*2
♦99
58
*80

174
n.

“3934
79
*60
16*4
28
28*2
*45
*33*2
136*8 136*4
70 71
15 15

206
158
170

4*4
11
79
110
58*4
82
81

174*4
610
40*2
79*8
65
16*4
28
287g
46
36*2

96
141*4
207*
52*4
23*4
41*4
80
36*4
69
24
60
70
I49*2j
139
22
437*
85

138** 141
1*152 155
*91* 92*2

. 40** 414*
*70 73
68*4 70

*130 135
*60 63
i 26*2 27*31
118*4 119*4
6212 621?

*104 118
*90; 97
159*2 160**
44 45

101 1017s
*86 90
134V 136*2
005*2 112
*98 110
105 105
13112 1327*
*97*2 98

1*110 120
1605s 165*d
*92 93 ^
103 108

* 095s
1*102 ...

*87 90
1417S 142
20*2 21
52*5
23
41*4
*78
3644

*1
*57
*63
149*4 149*4

*136 138
*17
44
*72
139

*153
♦913*
42lg
73*2
69*2

*130

45
84
*69
48
28
72*4
123
275*
63
29
9*8

*11
43

48
85
70
48*«j287?
73
1253d
284s
64

297sj
10*8
12*s
434?

65 65*2
112*4 112*2
1804i 1845s
10148 10148
367* 89
64
207*
44
461*
5%

12
*5*f
46

67
2H2
47V
487g
6*8

12
6*2

46*2

54*4
2312
4248
80
37
69
22
60
70

20
44
85
140*4

114V 115*4
1035s 1035s
128 129
110*2 111*8

94
73*8

180*2 181*8
*66*4 68*4
290 290
8312 84*2
*56 59
* 69

30*2 31
54V 56*4
144V 145U

*200
160

*160
*3*4
*8*4
*77
*100

68*4
*80
*79
174
*

397*
79

*5934
*15
2812
28*2
45*s
35*4

215
160
170

4*2
11
78*2
110
60
82
81
174
610
40*2
79*8
65
16*8
29*4
29*8
46V
35*4

136V 137*8
70V 71

95
95

1567s **152

*87
142
20*4
525*
23
425*
*78
3612
687*
*21
*57
*63
1485* 149*4

$136 136
*16 23
“ 44*s 44V
*75 85
138*2 143*8

90
143*8
22
55
23*2
427*
80
3812
69*8
24
60
70

115*8 116
10334 1037*
129 129
111*8 11158
94 94
7312 74%
180*4 181*4
*68*4 68*4

♦290 300
84*8 85
*56 58
* 69

cates of STOCKS
the NEW YORK STOCK
Week EXCHANGE
dtares.

307* 327*
5434 59*4
145V 146*2
16234 16234
156*4 157*2
*200 215
160

♦160
*3*2
8*2

*77
*99
60V
*81
*79*2
175

40*4
79*2
*62*4
*15V
*28V
29V
46
36

161*2
170

4*2
812

78*2
110
61V
82*2
81
1757*
610
4112
7934

1612
29*2
2934
46V
36

137*8 137*4
71 717S

021*
43
73*2
70*4
135
63*4
27*aJ
120*4
60V|118^
95
160*2
45V
101*2
92

*61
*27
119
60

*104
*90
160
44*4

101
*88
1355s 1365s
107 108
*98 110
*105 112
132*2 133V
*94*2 98
*110 120
1647S 1667s
*02 93*2
108 10812
46V
84
*60
48*4
28*2
72*4

48V
847g
71
49
29*s
73

124*2 126
28*s 28*2
63*2
2912
10
11*4
43*4
65*8
112

64*2
30V
10*4
11*4
437b
65V
112V

183V 185
101*4 101*4
39
66
21V
46*2
48
6V

*10
*51*
47

39
68
217*
477*]
48

612
47

1567*
921*
44V
73*2
71*2
135
64
27

*91*8
42*4
73*2
69*4

♦130
*60
27
118*8 1197*
*60 63
*104 118

9512 95*2
I6OI2 160*2
45 45*2
100*2 101*4
*88 89
135*4 136V
108V 109
*98 110
*107*2 112
132V 133
976* 977*

*100 120
165 169V
*9112 "
107V 110*2
46 48*2
84V 87
*68
48V
287*
73

70
49
29V
73V

124V 1257g
28** 28V

65
30V

1212
44

64
297*
8

*11
43V
65*2
112V 112V
183*4 185V
1017* 102V
39 39V
67V 68
21*8
46V
46V
6V

*10
*5*4
49V

21V
477*
47*8
6V
12
612
60

67V
23*4
43V
80
3834
69V
24
60
70

94 94
* 97V
*102 120
*86*8 90
142V 143
217s 227g
55
23V
42*4
*78
38V
69
*22
*57V
*62
149V 1497b

*135 138
*16 22
*43 44V
*75 85
142V 144

*152 1567*
*91*2 92*2
43*2 44**
*72 13
70V 71V

*130 135
*61 63
27 27
119V 120*4
*60 63*2
*104 118
*90 97
160 1607*
45*2 45*4

101*2 102V
89 89V
136V 137
111 111
*100 110
*109 109V
1327* 133V
97*2 98

*100 120
168 169V
93 93*2
107V HO
48V 49*4
86*2
*68
4812
28*2
73V

1147* 116*8
*103V 1037s
12S34 131
110*4 113V
*92 941 o

73V 74*8
180V 180*4
*66*4 68V
294 295
8312 84*2

32 32V
58V 59V
145V 147V
162 162
157V 158

§210 210
16134 161*4

$170*4 170*4
*3*2 4*4
*7*2 10
78 78*2
*99 110
60 61
82 82
*79 81
175V 178

' 610
40?*
79*4
*61
16
29
29
45*2
*33

42
86
66
16
29
29V
46V
36

63,590
1,000
4,100
15.540

100
21,185
11,750

100
500

55.800

7.925
7.100
29.200

600
12,250

170
631
50
100
100
300

135V 137V
71V 71V

57V
23V
427*
80
3812
69
23*2
61
70

87
71
49V
30
74

125V 1265*
28V 29

- 99*4
116 118
90 90

143*4 143V
22V 23*8
55*4
23*8
42V
80
38
69
23V
59*4
*63
149V 1517*

♦135 138
*16 24
44 45
*75 78
142*4 143*2

*152 157
91V
43
*70
70*3

*130
62
27V
119V 121*2
*56 62
*100 118
*85 96
160 160
45V 46V
101*4 102V
*88 92
135V 1307*
112 112
*100 110
*107 113
1327* 134
*97V 98
*110 120
107V 172V
£91*4 91*4
107 '
48V
86
*68
487*
30
74

65
30
8V
11*4
44*«
65*4

65V
30V
8*2
12V
45*8
66V

112*4 113
185V 187*2
102 102V
39
68
21V
47V
47
*5V
*11
*5*4
50

39*2
60V
22
48V
48
6*4
12
6*2

60*2

91V
4378
73
71
135
62
27V

108*2
50*2
88*4
70
51
30V
74*4

125V 127
29
65
29V
8V

*11V
44V
66

113

29*2
66
3012
9
13*2
44V
66*4
113

186*8 188V
101V 102*4
37V 37V
67
211*
47V
48 *

«5V
*11 -

*6
50

68*4
22*8
48V
49*4
5*4
12
6*2
50

5,500
225
100

3,600

14~225
. 2.000

’""720
1.900
12,275
2,420
300

14.524
6,780

4
400

“"200
300

2,010
79,805
77.300
4,000
3,810
250

7,300
1,850
200
900

8,606
10

"T.700
13.643

100
38,000

350
21.200

300
2,200
55,060

600

100
1,500
17.600
19,760

500
19.450

940

200
72.390
1,640

864,955
500

5.538
171.400
<5,400

5",460
8.600
2.000

103,930
12,625
3.727
7.250
5,720
700

2,500
2.725

1,600

Railroads
Atch Topeka & SantaFeL>o pref
Atlantic Coast Line RR__
OaJtimore 4b Ohio ...

Do pref
Brooklyn Rapid Transit.
(Canadian PacificCanada Southern
Central of New Jersey.Chesapeake & Ohio
Chicago & Alton RR
Do pref .......

Chic Q Wes ctfs dep 3d pd
Do pref “B” ctfs 3d pd.Chic Gt West trust ctfs
Do pref trust ctfs ....

Chicago Mllw & St Paul..
Do pref

Chicago & North Western
Do pref

Chic St P Minn 6b Omaha
Do pref

Chio Un Trac ctfs stmpd
Do pref ctfs stmpd....

Cleve Cin Chic & St L___
Do pref.

Colorado 6c Southern....
Do lnt preferred..
Do 2d preferred

Ttelaware 6b Hudson.__
J-'eiaware Lack 6b West.
Denver 6s Rio Grande. __
Do pref.....

Detroit United.
Duluth So Shore 4b Atlan
Do pref.
If rte

Do 1st pref ...
Do 2d pref

Great Northern pref..
Iron Ore properties

Green Bay 6s W, deb ctfB
Havana ElectricDo pref
Hock Val J P M 4b Co rets
Hocking Valley pref ...
Illinois Central.nterhoro-Metropoll tan .

Do pref
Iowa Central
Do pref

TT C Ft S 6b M tr cfs, pref
-ULansas City Southern..* Do pref
T ake Erie 6b Western
Aj Do pref .....
Long Island.
Louisville 6s Nashville...
Alt anhattan Elevated
luLetropolitan Street

N

Minneapolis & St Louis..
Do pref

Minn St P & S S Marie...
Do pref .... ....

Do leased Une ctfs....
Mo Kansas 6b Texas
Do pref.... ...

Missouri Pacific....

Nash Chatt 6b St Louis,at Rys of Mex 1st pref
Do 2d pref

Y Central ds Hudson..
N Y Chic & St Louis
Do 1st pref..
Do 2d pref.

NYNH4 Hartford....
Y Ontario 6b Western.

Norfolk 6s Western
Do adjustment pref...

Northern Pacific .....

TMctflc Coast Co.
XT Do 1st pref.

Do 2d pref
Pennsylvania ..........
Plttsb Cin Ohio & St “
Do pref....*.....

Reading............16t pref
2d pref...... ...

Rock island Company...
Do pref.... ...

t L 6b San Ft. 1st pref—
1 Do 2d pref...

St Louis Southwestern
Do pref

Southern Pacific Co
Southern v tr cfs stmpd-
Do pref do

HHexas 6s Pacific
JLhird Avenue (N Y)
Toledo Railways 6b Light
Toledo St L 6b Western..

Do pref
1,453 Twin City Rapid Transit
2,740
1.410
2,650
10.150
43,800
4.650
500
100

S‘

I fnlon PacificU Do pref
Unit Rys Inv*t of San Fr
Do pref

\Vabff0h p-rvr::::::;::
West Md recta 4th pald_
Wheeling 6b Lake Erie
Do 1st pref
Do 2d pref

Wisconsin Central...
Do pref Trust Co ctfs.

Range Since January 1.
Cm touts of loo-*nart uus

Lowest

zllOV Feb
102V Feb
1231* Feb
lo8V Feb
9u Feb
C8V Feb
176*4 Feb
67 Feb 11
290 Feb
77V Feb
54 Feb

36
761:
61
14
24

23*2 Jan v
30 Jan
27 Feb
52 Feb

a:142*4 Feb 10
162 Feb 18
152% Feb
206 Feb 2
145 Jan 10

$170 Jan
4 Jan 28
7V Feb .

77 Jan 20
100*2 Feb
54*2 Feb
80 Jan 2o
79*2 Feb
168*2 Feb
f90 Jan 19

Feb 8
Feb 8
Jan 17
Feb
Feb

25*4 Feb
41*4 Feb
S2V Feb

£130*4 J..n
63*2 Feb
14V Feb
88*2 Jan 20
941* Jan 25
102 Feb 7
86 Feb

138*4 Feb
18 Feb
45*8 Feb
19 Feb
39 Feb
80 Feb 18
33V Feb 8
67 Jan 25
20 Feb
55 Feb
62 Feb
141*4 Feb
134 Feb
17 Feb 10
42 Feb 10

130*4 Jan l*
150 Jan 20
91 Feb 7
38 Feb 8
69*2 Jan 25
65*4 Feb 3
130 Jan 25
60 Feb 3
24V Jan 15

11478 Fen 3
57V Feb 3

109*4 Jan 21
96 Feb 4
154V Jan 19
43*4 Feb 3
95 Jan 25
88 Feb 2

7131V Jan 19
107 Feb 15

105 Feb 14
129*4 Feb 8
95 Feb 8

7I54 Jan 27
90V Feb 7
09*4 Jan 20
38V Jan 20
81 Jan 25
68V Feb 3
45 Feb
24*2 Feb
69*4 Feb
119V Feb
25V Feb
60 Feb
26*2 Feb
8 Feb 16

10*a Feb 8
42 Feb 8
62V Feb 4

7111 Jan 25
178*2 Feb 8
96 Feb 3
33 Jan 25
56*2 Jan 25
18*4 Feb 3
39*4 Feb 8
45 Feb 8
5 Jan 31
9 Jan al
5*4 Jan 31

45*2 Feb 4

Hi)first

124*8 Jan 3
104*4 Jan lo
137*2 Jan
119*8 Jan
04 Jan
80*4 J an
183!., Feb 14
70 Jan

312 Jan
02 Jan
06*4 Jan

24*4 Jan
30 Jan
36V Jan
64*8 Jan
158V Jan
172i4 Jan
182J« Jan
225 Jan
161*4 Feb 18

$17o*4 Feb IS
6*8 Jan 4
12i4 Jan 4
82V Jan 6
104 Jan 15
0214 Jan lo
82*4 Jan 8
81 Jan
185 Jan
COO Jan
52 Jan
84 Jan
66 Jan 27
18*4 Jan 3
34V Jan
34V Jan
62*2 Jan
41*4 Jan

1437* Jan
80*2 Jan
18 Jan 6
96 Jan 3'
99 Jan
ll87sJan L
90 Jan It
147 Jan £
25*2 Jan 11
G27* Jan 12
30 Jan 3
54*4 Jaa a
80 Feb 18
44*4 Jan 3
71 Jan
25*4 Jan
62*4 Jan
69 Jan
159*4 Jan
138*2 Jan
25 Jan 14
53*4 Jan 4

144 Feb 1/
154 Jan 29
92*4 Jan 3
51*8 Jan 5
74V Jan 6
72V Jan 6
139 Jan 8
64 Jan 3
28V Jan 20
125*2 Jan 3
65*2 Jan 4
109*4 Jan 21
98 Jan 19

1607s Feb 17
50 Jan 5
102V Feb 10
90V Jan 22
145V Jan 3
118*4 Jan 12

118 Jan
137*8 Jan
100V Jan
172*4 Feb 18
93V Feb 17
llOVJan 3
57*4 Jan
91V Jan
73 Jan
60 Jan
34V Jan
77V Jan

7138*4 Jan
3334 Jan
75 Jan
36*4 Jan
19*2 Jan
15*4 Jan 12
54V Jan 4
72*4 Jan
117V Jan
204*4 Jan
103*4 Jan
42*4 Jan
72V Jan
27*4 Jan
61 Jan
52V Jan 19
10 Jan 3
23 Jan 3
13*2 Jan 3
£2 Jan 10

Lange for fret ions
Tear <1909>

Lowest H Ufhesi

97V Jan
100*4 JaQ
107U Jan
1031* Feb
91 * Nov
67 Jan

7165 Mch
6014 Jan

215 Feb
55V Jan
67V Feo
70 Nov
ha Aug
A13V Aug
3U, Dec
68*; Dec
HI Feb
158*2 Mch
173*8
208 Mcl*
148 Apr
166*2 J“

31* Dec
73; Dec

68 Ja**
100 Jaa
61
76*2
73*4
1«7*4 feb635 Feb
37V Jaa
-79V Jftn
56 J***
1414 Nov
28 Feb
22V Mch
36V Mch
28*2 Mch
136V Feb
65*8 Mch
i3v
39 Feb
83*8 F«b
97 May
88 Apr
137 Feb
11V Mch
36V Mch26*1 NOV
ft,53
37 Feb
67V F<*
19*2 F«b
48 J***

Jan
Jan
Dec
J-iy
Sep
Mch

50
zl2l
137
18
51
FI
1321* Jaa
147 Apr
89 J *7
35*2 F®b
71 Feb
65 Feb
122*2 Jah
44V Apr
21 Deo
120*2 F«b
48*2 Mch
100 Feb
76*4 Apr
154 NOV
42V Feb
84*4 Jan
85** Mch133*J Fab
76 Mch
100 Mcb
88 Mch
126*8 Fab
86*2 Jan
104 Fab
118 Feb
89 Mch
90 Feb
20V Feb
57V Feb
65*4 Mch
36 Fab
20*2 Fab
47*2 Jaa
114V Feb
22 Fab
60 Jan
30 Fab
121.1 Dec
7 May
43 Feb
64*4 Feb
97 Jan
172V Feb
794 Mch
30 Feb
50*4 Feb
15 Feb
41 Feb
221 Oct
6 J ly

1514 J‘iy
6*2 j*'y

357* Jan
86*4 Mch

125*8 Oct
106*4 J’ne
143*2 Aug
12214 J ly
96 Apr
8278 J'ae
189V Oct
70*4 Nov

323*2 Sep
91i4 Deo
74*4 Apr
78V Mch
24V S®°
317* Deo
37V Dec
64V Deo
166V Sab
181 Aug
198*2 Aug

$230 Aug
[167 Allg
$180 J iy

7 Jan
18*4 Jan
33*4 Dec
105 Men
68*4 Jaa

, 86 May
. 84V Jan
200 May
680 Apr

t 54 Apr
> 90 Feb
; 71V Aug
21 Jan
36*2 Jaa

i 39 Jaa
66*4 Aug
46 Aug
157V Aug
88*2 Aug
2i Doe

103 Deo
100 Deo12X Aug
941, Jae
162V Aug
25V

„ 63V
36 Apr
62 Apr
82 Sop
60*4 Aug
75*2 Aug
29*2 ^Ug
647* J ao
71V Deo
102i: Aug
153V Jaa
42 Jan
65 Jaa
90 J»a
149*2 Jaa
164V Aug
94 Deo
50V ft**78V Oct
77V Aug
64 D*°
26V M*y
*47*4 Aug
69 Nov
— Feb

Nov
J’ne
J’ne
Deo
Jiy
Aug
Deo
Sep
Deo

Sep
Sap
Aug
Deo
Deo
Deo
Deo
Sep
Deo
Deo
Aug
Aug

100
95
174*4
55V
102 -
92V J
159*2 A
116V
(106*115
151*4
99V
116*4
173V
96
117V

' 81
94*4
74
60*4
35V
82
130*8
34 £“«
75*2 Deo
40*2 Aug
42*2 Jaa

BANKS AND TRUST COMPANIES—BR JKERS' QUOTATIONS.

547* 9«*
74*4 Ja*
H8V Deo
219 Aug
118*2'Aug
47 SeP
77 Sep
27V D°o
61*4 J ae
66 Dee
12V Jaa
25V Jaa
15V Jan
637* Apr
917* May

BidBanks
Now York
Aetna .....
America f
Amer Exch.
Audubon ..
Battery Pk.
BoweryH...
BroaxBorof
Bronx Nat.
Bryant Pk $}
Butch 4b Dr
Century f_.
Phase
"*Bld and a?ked

610
254

125
875
300

157V
140
170
430

Ask

182
63 J
257
130
130

215
162*2
150
175
465

Banks
Chatham
Chelsea ExU
Chemical
Citizens’ Ctl
City *

Coal 4b Iron
Colonial tl
Columbia If.
Commerce _

Com Ex 1L.
East River.
Fidelity
Fifth AveTT.

Bid Ask
325 350
200 ™ —

445 455
157V 16212
T412
145 155
350
325 345
1192 tH5
320 330
125 135
165 175
4300 4500

Banks
Fifth
First

_

14th StU
Fourth
Gallatin
Garfield ...
Germ-Am IT
Germ’n Exit
Germania
Greenwich it
Hanover
Tmp 6b Trad
Irving N Ex

Bid Ask
300 350
900 925
155 _

200 205
330 345
295 300
140 _ ..

450 465
550 575
200 265
1625
560 570
205 210

Banks
JeffersonlL.
Liberty
Lincoln
Manhattan^
Mark’t&Ful
Mech 6bMet’s
Mercantile .

Merch Exch
Merchants'.
Metropolis IT
Metropol ’n(|
Mt Morrisfl.
Mutual fl...

Bid Ask
170 180
625
400 425"

1326*4
260 265
265 275
161 170
160
180 190
390 410
197V
250 275
‘280 290

Banks
Nassau $]
New Neth'd
NewYorkCo
New York.
N’ht &Day1J
19th Ward.
Northern
Pacific^....
Park
People’s
Phenix....
PlazaU.

Bid Ask
225
200 220~
750
315 330
225

420
100 110
230 240
T475 t483
280 295
185 190
625 ——

Banks
Prod Exch U
Reserve
Seaboard
Second ....
Sherman
State ....

12th Ward.
23d Ward..
Un.on Exc.
Wash H'ts
West Side
i orkvilie if.

Bid
170
ri28
375
400
135
300

140"
275
500
500

Ash
175

155

rights. 6 New stock.
wSdnmhL
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ST KS—H/QHKST AND LOWEST SALE PRICES

Saturday!
Feb. IS

I '/rmdiv
1 Feh. 14

Tuesday
Feb. 16

Wednesdn
Feb 16

2 hursda /
Feb. 17

Friday
Feb. 18

•240 265 *240 265 *242 205 *242 265 *242 265

11% 12 11% 11% *11% 12% 12% 12% 12% 12%
*39 41 40*2 40*2 *38 44 42 42 42 42%
73% 76*8 75 76% 74% 76*4 75% 77% 75?4 77%
42 42 *42 45 44% 46 46*2 47 46-% 4634
*97 103*2 *97 lf)3**» mmmrn *101 103*2 *102 103%
36*4 39*2 38% 39*4 37*2 38*4 38% 39% 38% 39*-
*91 94 *91 93*4 *91 93*2 *91 94 93% 93%
11 11% 11% H% 11% 11% 11*2 11*4 11*2 lllo
76% 76*4 76*4 77 70% 76% 76*4 76% 76% 7034
69*4 61 60% 61% 60 62 62 62% 62 62L

*117 120 119 119 *117% 119 *117*4 118*4 11834 11834
5934 00% 00*4 61 60*4 64% 65 66*2 65% 06%

*102 107 *102 107 *102 107 *102 107 *102 107
*275 295 *275 295 *270 295 *270 295 *270 295
*6% 7 6*4 634 *6*2 7 6*4 6*4 7 7

, 36 37 37*2 37*? 37*2 37*2 38 38% 38% 40
23 24 24 24% *24% 24*2 *23*2 24*2 24 24
14 14 14% 14% *14 14*2 14*4 15 15 15
37 37 38 3812 38*8 38% 3834 39% 39 39
47*2 4912 49 50% 4S78 50 50*4 51*2 51% 51%

•
■ ,1 ! 112 113 *112 114 *111 113 *112 114 113 113

, 6*2 6*2 7 r.7 6% • 7% 7% 7*4 7% 8
38*4 38*4 39 40% 40% 42 42*2 43 43% 44%
88 88 *88 8834 *88*4 89 89 89*4 *89 89%
80*8 83*8 81% 83% 81% 83% 83 8434 83% 86%
106 107*8 106% 107 107 107% 107% 107% *106*2 107*2
*250 *250 .... *250 .... *250 .... *250
*90 100 *90 100 *93 100 *93 103 *92% 100
gr 67% 58% 58*2 68*8 68*2 58*8 59*4 60 60*4
122*2 125 123 125 . 123 123*2 125 125% 12478 125%
121% 121% *121 123 *121 123 122 122 *121% 123
137 137% 136% 137 135% 137 136 136*4 136 137%
*?2 95 93*2 93% , 93% 93*8 93*8 93% 93*2 93*2
34% 35 34 35 34 35 35 35% 35 36*2

.1 100% 10078 101*8 101*2 ♦100% 101% 101 101*4 101% 102
49 50% 49% 50 49 51% 60 51% 50% 51

f *26*4 28*2 *271 •> 2812 28*4 29 *27*2 29*2 *28 29%
■

.

*52 56 *52 57 54 55*2 *53 56*2 *52 57
150 150 152 153 154 161 158% 162 167% 1587g

1 *13 14 13% 13% *13 14 13% 13% 13 13
1 33 33 *3034 31 *31 - 33 *30*4 33 32 32
1 38% 39% 39% 40*8 39 39% 407g 41% 407s 43%
j *107 108% *107 108% *107 108*2 *107 108*2 108% 108%
• 3012 37% 37% 38 37 38 38% 40 39 40
1
• I71* 17*2 1734 18 19% 19*4 20% 21% 20% 21

30c. 33c. 33c • 33c« 28c. 33c. 33c. 35c. 35c. 35c.
142 144*4 144% 145% *143 14678 145% 147% 145 146*4
is% 18% 18% 19 18% 187a 18% 19 187g 19

i 82 83% 82% 82% 83 83 84*s 84*s *82% 84*2
*50 61 *50 61 *60 61 *50 61 *50 61

2 30% 31 30*4 32 31% 31% 31*4 32 31*4 3178
*_ . 69*2 *._-- 69*2 * 69 * 68 *.... 09
*80 82 80 80% *80 82 80% 81 81 81%
§152% 152*4 153 153% 153 154% 154*4 156*2 155*2 166*2

s I *80 112 *75 115 *80 110 *90 110 *75 115
fl 86 86 86 86 87*2 88 87*2 88% 86 86%

*119% 121 *120 121 121 121 120 120*2 * 124
p

■ 4

64 6*4 6% 6% *6% 6*2 *6*8 6% 6*2 6%
g 19*2 19% 19*2 19*4 19% 20 *20 21 20*4 21%
M 12% 12% 13% 13% 13% 14% 14 14% 14% 14%
8 64*4 54% *64% 65 54*4 65*4 56*2 57 66*4 56%
X J6% 46% 47% 49 *48 49 48% 49 48 48%
3 *84% 80 86 86 *85 87 §85*2 85*2 88 88

100% 101% 98% 101% 98*4 99*2 99% 99*4 99*2 9978
• 90 90 *87 90 *87 91 *87 91% 90 90
• 76 77 76*2 7612 *76 77 *75 77 76% 76%

110*4 110% 110% 110% *108% 110 *108*2 HI *10812 112
* *121 124 *121% 124 *121 124 *121 124 *121 124
1 22% 23% 23 23% *22% 23*2 23 23*2 23*4 24%
j *86 98 *86 98 *86 98- 94 94 *86 98

s 79% 81 80*8 81% 80*4 80% 81 81% 81 81*4
1 *107 111 ♦108 110*2 *108*2 HI *109 110*4 *109*2 109*2
j *73 78 79% 80 78 78 76*2 78 78% 78%

78% 79% 79% 79% 79% 79*2 79% 80*4 79*4 80*4
29*2 30 30 30 30% 30*2 30% 32% 81% 33*2

4 3812 39 89 39 39 39% 39% 40 *39 40
108*4 110 109% HO 109% 110% 110 110% 110% 110*4

• 99 100*2, 100 101% 101 103 102% 103*2 102% 102*4
20% 21% 20% 21% 20% 20% 21% 21% 207S 21
71 73 71 74 71% 73% 71 73*2 71% 72

*

.39*2 40% 40% 41 41% 41% 42*2 44 43 43%
102 102 *101*4 102% 102 102 102 102 102 102%
198% 199% 198 198 *196 199 19S 198 197 198
3 *3 3% *3*8 3% *8% 3*2 *3% 3%
*3*8 7 *3% 5 *3% 5 *3*8 6 *3% 5
40 40% 4012 41 40*4 41 41% 43 42% 43

*101 105 *101 105 *100 1Q5 *101 107 *101 106
36*4 38% 38% 39 38% 41 40% 40*4 39*2 40%
90% 100 100*4 101% 101 102 102% 102% 102% 102%
77 77 76% 78% *75% 75*4 §7612 76*2 *78 78

mm mm §118 118 *116 118 *116 118 *116*8 118
32% 33 33 33 32% 33% 32% 32% 3278 3278
*84 91 *84 90 87% 88 *85 90 *85 91

9% 9% *9 11 10% 10% *9% 11 *9% 11
70 70 *69 75 70 70 *70 72 *70 75

*113 120 *118 120 119% 120 118% 118*2 *118 119%
*110 110*4 §110% 110*4 110% 110*4 111 111 110% 110%

- 25% 25% 25 26 24% 24% 26 26 26 26
79 79" 78% 78% §79*4 79*4 79*2 79*2 *76% 78%

*118 130 *115 125 118 118 *115 125 *115 125
73% 74 74 74 *73 74 74 74 *73 75
*8 l°*2s *9 11 *8 10% 8% 8*8 *7 10
no 29*3 *15 29 *16 27*2 *16% 19 *17 27*2
89% 42 ] 42 42% 42 42% 42% 42*4 42 45%
111 1J1% iHl2 411* 111 112 112% 112% 112% 112*4
*76 80 *79 80 *79 80 80 - 80 80 -• 80
77% 80 79 80% ' 78% 80 79% 81% 79*4 81%

1187S 119*2^ 119% 119% 119% 119*4 11934 120% 119*4 120%
49 60% ■ 49% 61 49% 50% 50% 50*4 60 50*2

■ 60% 61*4 51% 53 52% 55*4 55 5534 54*4 55*2
*121 123 122 123 123% 124 124 124 *122 124
*_.— 60 * 65 *_.65 *01 65
mtmmm „„ §19 19 *15 20 *15 20
mm-m _ _ _ — ^ *64 73 *63 73% *03 73
*168 178 *168 178 108 170 *165 175 ♦168 178
71 72 . 71% 72% 72% 72% 72% 73 73 73*2
67 67% 68 68% *67 67*4 69% 6934 69*2 70

*115 128 *121 135 *121 135
m. - as , =33

*121 135
imcBix1" rrz

*121 135

Sales 9
the

W eek
''hare

1,200
400

192,650
1,800

”7",725
100

3,700
2.500
10,100

200
11,025

600
2.975
1.700
825

1,610
5,840
300

2,200
3,615
600

101,200
2.100

111 _

Adams Express11 Is-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 & 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 Smeltingdb Refining

2.650
10,100

300
7,575
1.395
2.750
1,700
22,600

400
300

4,220
400

. 200
35,450

200
7,800
1,350
7,900
37.785
3,450
1,140

"V,966
1,300
2,600

"V,575
* 700
900

2.600
3,000
2.550
4,995
260

13,420
600
400
200

’‘”.766
100

5.550
100

1.260
3.425
3.900
1,450
7,350
5.380
4.900
6.900
4,200
1,250
1,659
300

”2"500

16,313
5.700
1.270

"MOO
300
200
240
310

1,197
930
563
100

1,000
200

"

7,466
2.550
600

651,939
13.425
63.860
29,000

900

40

200
8,125
1,500

STOCKS
_

NEW YORK STOCK
EXCHANGE

Ranee Since January 1.
On basts oj loo-snar*. lots.

Ranoe u>r previous
- ¥ev UUU9<

Lowest.

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%Z6
Ijethlehem Steel.......
D Do pref... —

Brooklyn Union Gas....
Brunswick Term & Ky Sec
Butterick Co...........
entral Leather .....
Do pref

Colorado Fuel & Iron
Col to Hock Coal & Iron.
Comstock Tunnel.Par 52
Consolidated Gas (N Y).
Corn Products Refining
Do pref ..........

Crex Carpet
Distillers1 Securities Corp
Federal Mining & Smelt’g
Do pref.

General Electric ... -

Granby Cobs M S & P__

Int Harvester stk tr ctfsDo pref stk tr ctfs
Int Mer Marine stk tr ctfs
Do pref ....

International Paper
Do pref ...........

Internal Steam Pump...
Do pref ...

Laclede Gas (St L) com..
Mackey Companies
Do pref.............

National Biscuit......Do pref ..........
Nat Enamet’g & Stamp'g
Do pref .

National Lead ...

Do pref ........

New York Air Brake....
North American Co. new

Pacific Mall. ......aclfic Telep & Teleg..
People's G L As C (Chic).
Philadelphia Co (Pltteb'h)
Pittsburgh Coal Co.....
Do pref....—

Pressed Steel Car.......
Do pref ......

Pullman Company
Quicksilver Mining ...

Do pref
O allway Steel Spring..
JLv • Do pref.——w—

RegnbUo iron & SteelCloss-ShSfield Steel &Tr
3. Do pref
dTennesseeCopper Par$25
Texas Pacific Land Trust

jn Bag & Paper....
Do pref... ......

United Dry Goods Cos..
Do pref .......

U S Cast l Pipe A Foundr
Do pref

United States Express..
U S Realty & Improvem’t
U S Reduction A Refining
Do pref

United States Rubber...
Do 1st pref.—.....
Do 2d pref.........

United States Steel
Do pref ...

dUtah Copper Par 310
Vlrglnia-Caroiina Chem..
Do pref

Virginia Iron Coal A Coke
Vulcan Detinnlng...
Do pref— ....

\I7ells Fargo A Co
estem Union Teleg..

Westlngh'seEl&Mfg assen
Do 1st pref

§250 .Tan
111* Feb
36 Feb
70U Feb
40i* Feb
103 Jan lo
317* Feb 8
897g Jan 26
10 Feb 3
72 Feb
56% Feb
115 Feb
57 Feb
101 Feb
2/7% Jan 2o
0 Feb 3
32 Feb
20 Feb
13% Feb
34% Feb

. 45% Feb
110 Feb
5*8 Jan 26
33 Jan 2o
86*4 Feb 8
75*4 Feb 8
104*2 Feb 7

95*2 Jan 13
54% Feb 4
118*4 Feb 7
119*2 Feb 10
13412 Feb 3
91. Feb 3
31 Feb 8
09 Jan 25

545 Feb 8
26*2 Feb 3
53 Feb 8
143 Feb 8
12*2 Feb 10
30*4 Feb 8
35*2 Feb 3
105*4 Feb 7
32*2 Feb 7
I2*s Jan 27
26c. Feb
139 Feb
17 Feb
78% Feb
§60 Jan
27 Feb

7878 Feb 7
147% Feb 7
110*2 Jan 3
*83*8 Feb 8
120 Feb 17
6 Feb 3
18*4 Feb

; 12*4 Feb
6312 Feb
43% Feb
82% Feb
97 Feb
85 Jan 1 i
76 ; Feb 10
101 Feb 4
123 Jan 6
20*4 Feb 8
90*2 Feb 5
74 Feb 8

Jan 20‘eb 8
Feb 3
Feb 3
Jan 26
'eb 3
'eb 8

7

H10ties > iMtcesi

§270 Jan 6
15 Jan •

64*4 Jan f
90*4 ,Jan 3
49 Jan 1*j
103 Jan lo
47*4 Jan lo
937g Feb 10
13% Jan 3
8D2 Jan
727# jan

1197# Jan
67*2 Jan

104 Jan
§32o Jan

8*g Jan
47% Jan
26*4 Jan
1734 Jan
467g Jan
6212 Jan
115 Jan

, 8 Feb 13
44% Feb 18
907g Jan 3
104 Jan 3
112*4 Jan 3

96*2 Feb 3
66, Jan lo
1287, Feb 18
122% Jan
141*4 Jan
95is Jan
37*4 Jan
103ig Jan
554 Jan
34 Jan
65 Jan 19
164U Jan ‘
18*8 Jan
33 Jab
48*4 Jan

1087g Jan
50 Jan
92ig Jan
36c. Jan
160% Jan
23% Jan
86*g Jan
§60 Jan
r.36% Jan 10

107
72
75
28

■ 33
105% F<
97 F._
18% Feb
66*2 Feb
35*4 Feb
100*2 Feb
188*4 Jen 12
2% Jan 9
3*4 Jan 25

35 Fbb 7
101 Feb 7
33*4 Feb 8
98% Feb
71*2 Feb
115 Jan 19
$30*8 Feb 4
83 Feb 8
87g Jan 25
69 Feb 1
118*2 Feb
110 Feb
23 Feb
75 Feb
112 Jan
72 Feb
7% Feb 1029*1 Jan 3
35 Feb
108 Feb
76 Feb
76 Feb
116*2 Feb
342*4 Feb
47 Feb

Feb 11
Feb 4
Feb
Feb
Feb
Feb
Feb
Jan 25

121
63
15
60
152

* 69
62
120

Richest

88 Jan
16078 Jan
112% Jan
125% Jan 10
129 Jan 4
7% Jan
24% Jan
16 Jan
61*2 Jan
54% Jan
90*4 Jan 17

116*2 Jan 10
91% Jan 6
78*4 Jan 10
115 Jan 5
125 Jan 17
28*2 Jan 3
9612 Jan is
89% jan 4
110%.Jan 17
95% Jan 3
84 jan
43% Jan
46*4 Jan
116% Jan
106% jan
27% Jap
85. jan
61% Jan
107% Jan
200 Jan ll

3% Jan 11
4% Jan 6
51% Jan all
107 Jan 17
45% Jan :3
104% Jan
86% Jan
118% Feb
640% Jan
89*2 Jan 10
13*4 Jan 10
73 Jan 17
122 Jan 3
113% Jan 4
32 Jan' 3
84 Jan 10
145 Jan 10
84% Jan
11 Jan 14
29% Jan
6212 Jan
H6% Jan 10
84 Jan
91 Jan
125% Jan
*60% Jan

,677g Jan 10
129% Jan
73 Jan

Jan 15
Jan
Jan
Jan

§25
80

al95
77
82% Jan
128% Jan

190 Jan
12*4 Feb
3s Feb
65 Feb
33% Jan
9.V•> Jan
20*4 Jan
82 J an
7*2 Feb
7U* Feb
44*4 Eeb
107% Feb
42% Jan
9S Jan

§205 Feb
6*4 Feb

34 Feb
187g Jan
12 Feb
29 Jan
49 Feb
109*4 Feb

5% JTy
38 Npv
80 Jan
77*4 Feb
101 Jan
225 Mch
95 Mcb
34% Feb
115% Nov
118 Nov
125 Feb
9012 Feb
26 Feb
93*4 Jap
$37*4 Feb
18*4 Mch
47 Feb
118 Jan
17% Dec
237s Jan
25*t Mob
99*4 Apr
29 Feb
21% Feb
21c Apr
114% Feb
16% Feb
73*4 Feb
45 Jau
321* Feb
55 Meh
80 Feb
150*8 Feb,
91 Men
62 van
109*4 Jan

£% J’ly
18% J 17
9% Mch

47% Mch
331* Feb
82% Jan
104 J’Pe
70 Jan
69** Jan
96% Jan
118*2 Jan
12% Feb
82 Jan
71% Feb
102% Apr
80 Feb
72; Jan
29*8 £eb
45% Nov
101% Jap
99% Dec
10 Apr
40; Feb
301* Feb
96 Feb
169

1% Jap3? Mch
82% Mch
97% Feb
16% Feb
67% Feb
68 Feb.
107% Feb;
533i< Oct
80% Feb
9% Feb
66 Jau
116 Oct
*109 Sep
24% Feb
70 Mch
82 Feb
64 Feb
10 Mch
24 Feb
27 Feb
98 Jan
67*2 Feb
41% Feb
107 Beb
339*8 Feb
40% Feb
114 Jau
67
6

45
300
64
74

11<>

Feb
Feb
Jan
Jan
Feb
Feb
Mch

§250 Not
. 1«78 Aug
67*2 Not
96*8 NOV
50 Aug
103 Aug
49*2 Aug

I 98 Oct
• 15% Nov
86 J'no
761* Nov

124% Aug
79*4 Nov
107% Kov
300 Dec
t 10 Sep
51% Aug

; 42% Apr
20 J ne
47% J’no
69% Aug
122 Aug
11% J’no

j 69 Sep
1 92% Aug
105% NOV
•116*4 Aug
§285 Nov
■105 May
I 66% Nov
136% Sep
T31 Apr
145*8 Sep
.104 May
j 40*2 Aug
107*4 J’no
354% Dec
36% Sep
69*2 Sep

164% Dec
19% Dec

: 37 Nov
51% Oct
111 Sep
53 Deo

i WU2 Deo
; 37c Oct
165% Jan
26*2 J’ne

. 93% J’ne
63 Dec
41*8 Jan
95*2 May
94 Aug

172% Aug
110*2 Dec
118*4 Dec
128 Dec
9 Oct

27% Jan
'

19% Jan' 69*1 ^Ug
64% Nov
,91 Sep
113% Deo
05*2 NOV
77% Deo
120 Sep
130 Sep
: 30% Dec
: 99*2 Sep
94 Aug
113*4 Aug

• 97*4 Nov
87*2 J’no
48% Nov
64 Oct
120 Aug
103 Dec
29% Nov
87% Dec
56 Aug
111% Aug
;200 Aug! 9% JTy
10 May
54% Aug
109 Aug
49% Sep
110% J’ly
94% Oct

•120 Sep
349 Jan
937g JTy
15% J’PO
81% J’ua
125% Deo
114 Deo
35% J’ne
87*2 Aug
fill Deo

87 Sep
17*2 Jno
39*2 Aug

: 67% Aug
123*2 Aug
89% Aug
94% Oct
181 Oct
367*4 Not
66% Deo
128 Dec
757* Sep
37% Nov
91% Not

^ 670 Deo
; 85*4 Not
90 Aug

145 Sep

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks

Brooklyn

First

Home BklL
Homestead^
Manufao’rs’

Bid Ask

120
375" 425
- - 145
295 ^

110 130
100
115

415
240

'

_T 150
f240
296 80S”

Banks
Brooklyn

North Side II
People's ...
Prosp'ctPk'i
Terminal V.
UnionH—.

Trust Co’s
N Y City

Astor .....
Bankers' Tr
B’way Tr..

Bid Ask

140 160
158
150 100
mmm- 100
■--- 100

380 387*2
675 700
148 152

•Bid and asked
♦Sale at Stock I

Trust Co's Bid Ask Trust Co’s Bid Ask Trust Co's Bid Ask Trust Co's Bid Ask
N YCUy

Carnegie 140 145
Guar*ty Tr.
Guardian Tr

6775
170

785 NY Life&Tr
N Y Trust.
Standard Tr

lloo
650 070 ‘

i Brooklyn
Brooklyn Tr 425 445

Central Tr. 1000 1030 Hudson 175 400 Citizens’ 138 145
Columbia
Commercial

315. 325 Knlckerb'kr 310 320 TitleGudb Tr 535 550 Flatbush 200 225
125 wmmmm Law T I&Tr t2ye% Tr Co of Am 360 370 Franklin 220 230

Com wealth 16'J * - • • Lincoln Tr. 150 Union Trust 1350 1390 Hamilton .. 200 270
Empire 300 310 Manhattan 4 JO USMtg&Tr

Unit States.
470 480 Home i_... 115 120

Equit’ble Tr 500 510 Mercantile . 740 1250 1265 Kings Co ..
L IsT L & Tr

605
305Farm Lo&T 1800 I860 MetropolJ’n

Mortop Tr.
525 545 Van Notden 235 250 315

Fidelity ...
Fifth Av Tr

200; 210 ' „
r. Smmrnm. Washington 360 370 Nassau .... tl80

.
- Mutual....

Mut All’nce
130 Westchester 150 Peopled ... 300

Fulton 299 »' rnfmmm 130 1 140 Windsor .. ,125 135 (Juebns Co. 115 125 i

v ; J .
■ J ■*; {‘r r£ r .' v WUUamsh’e SO IOO

prices: no sales on this day. 5Less than 100 shares. *Ex-
Exchange or at auction this week * Ex- stock dividend. *«

•rights,- b New stock c ttx-div aud rignts. rf Now quoted dollars per snare.
HB*nks marked with a paragraph <1b are State banks

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



New York Stock Exchange—Bond Record. Friday, Weekly and YearlyX 1909, the JSxohange method of quoting bonds was changed, and prices are now all—“and interest”—except for incons and defaulted bonds.
BONDS

H. T. STOCK EXCHANGE
Wkbk Ending Pbb 18 ,

M,
18 21 Price Week?* 1 Range BOND* I Mhi-2 Price 1 Week's !VIJ5 lYidav Range or to *>inee N. Y. STOCK EXCHANGE iridag Range or 'll1ieb 33 Last bale January 1 Wkbk Endow Feb 18 ! heb ib 1 Last bale

_ 2 l*. N <«0*fnim«iH
U 8 2s consol registered.dl030
U S Ha oousol coupon....41030
U 8 8s registered........*1918
(7 S 8s coupon..... *1919
U B 3s cou small bonds..*1018
U Sis resist©red..........19*25
U 8 is coupon i.,1925
D 8 PanCun 10-30 yr 2i.*lU3o

Koivisn Government , .

Argentine—Internal 5s ot 1909
Imperial Japanese Govermin
sterling loan 4 Hi* 1925
2u series 41qS.. 1925
Sterling loan is 1931

Repubnt Cuba r»» exten debt..
San Paaio(Brasil) trust 5s 1919
U 8 (»i .dexico sie on ol 1899
Gold is of 1904 1954

State and City Securities
Diet ot Columbia 3*tf5s....l924
Louisian* new «*onsol 4s..1914
New York City—
4% Corporate Stock 1959
4% Corporate c>lock ....1958
New 4 His 1967
New 4 Sj» ii>17
4 *«% Corporate 8toea ..1957
4*9% assessmt bouts.... 1917
4% Corporate mock....1957

N x Mate—Highway 4s.. 1958
80 Carolina 4 H»s 20-40 1933
Tenn new settlement 34.. 1913
Virginia tuna debt 2-3s...1991
Os deterred Brown Bros etts.

Railroad

Alabama Cent bee So Bylaba Midi bee At Coast Bine
AlbanyA Susa bee Dei & Huu
Allegheny Valley bee Penn BP
Alleg A West bee Buu n A P
Ann Arbor 1st g 4s /U996
Atell TA 8 Fe—Geu g 4s. 1995
Begistered 1995
Adjustment g4s /tl095
Begistered /tl995
StauintMi.... /i 1995

Bid Ask Loro High Ao
lUOHjloi** loi*® . 1 i% 10
100% lint % Feb’lo ....
102*4 103 .101% Feb‘10....
102*4 103 1102*1 Feb’lo ....

100 ‘4 Xoy’uS ....
114*9 lift** 115*4 Jan '09 ....
114** 115% 116*4 Feb’10 ....
100 101 101 Mar’oy....

M.S

F-A
J-J
J-J
M-S
J-J

n
*2

F-A
J-J

M.N
M-N
Ai-N
Al-N
M-N
M-N
M-N
M-S
J-J
J-J
J-J

tj- J
A-O
A-O
Nov
Nov
Al-N

Coirv 4s issue ol 1909... 1055 J-D
Conv g 4t> Lobt> J -D
10-year cony g 6s in 17 J-B
Debentures 4s SerieaH. 1910 F-A
Series h. 1913 F-a

East Ok la Biv 1st g 4s..1928 M-S
Short Line 1st 4s g 1958 J * J
Ste Pres A Pii isig 6s. 1942 M-S

Atl Knox A N bee LAN
Atlantic Coast 1st e 4s.41952 M-S
Ala Mid 1st gu gold 6s ..1928 M-N
Bruns A W 1st gu g 48 .. 1938 J * J
Charles A Say 1st g 7s.. 1930 J*J
LAN coll g 4s .01952 M-N
Bar b A VV 1st gold Os.. 1934 A-O
lit gold 6a 1934 A-O

Sil Sp oca A (i gu g 4s .. 1918
Atlantic A Bany bee South ByAustin A N VV seeSou Pacilic

Bait A Ohio prior 1 g 3 *38.1925Begistered .....41926
Gold 4s 41948
Begistered 41948

Pitts J uuc 1st gold Os... 1922
P J tin A A1 Bl V 1st g 3 *981925
PLEA W VttSysref 4sl941
Southw uIV 1st g 3*98...1925
Begistered .41925

Geu Ohio B 1st c g 4 *98..1930
01 Lor A VV con 1st g ds 1933
Mouon rtiv 1st gu g 5s..1919
Ohio Ulver KB 1st g 6s. 1930
General gold 5s.

j-j

J-J
%*J
A-O
(J-J
J-J
M-N
M-N
J-J
<*J
M-S
A-O
F-A
J-B

♦ 96*4 06%

♦ 93 *9 Sale
♦ 95 95 H,
♦ 92 Sale
♦ 103*4 8ale
♦ 97 97*4
♦ 99 99*9

95as 96
heee are pr

90

100*4 Sale
10U*4 bulb
109*9109^
103
109 *s eale
103
100*4 Sale

103*9
94 96

90
46 62

77*9
100**.

Sale
Sale
10a*9

t*4 V* sale

967s 06% 64
95
95
92
103
9/
99

1
05*9
05 •

02*0
103*4
97 |
09 I

95 *., Feb 10 .

ices 0 n the b arts

110 Nov’08
105*9 Beo’04

Low High
loo** loi **
10«*4 101'*4
101*4 101*4
101 102H,

••••••

116*4 115*4
114*4 115*4

05»4 07

945*8
03%
8s *8
102%
1196*8
9 * *8
94*«
0/ $5

95 7«
95*9
92*8
104
97*4
99
95*4
to £.

1 „J!97
39
t3

100*8 100*8
100 *8 100*4
100 109*9
1(>3% Dec’09
10J *8 iU0%ll0
1U3 103 | 2
100*4 4
ll3%J’ue’U0 *
102*4 Jan ’09 ....
95 *9Nov’OU
90 ‘t u aic’10
48 Feb 10

99*8 100*8
»8% 100*9
107% 109 78
ib*8** no”
102*9 103 *e
09% IOU**
••••••«•••••

94*9
110
116*9
118

00*9
90 >9
94*9
109*4.

06
107
04

salt
117
sale
san»

Suite

77 77*9' 3
100*8 10u% *66
100 loo I 2
94*4 04*9 6,
92 Jan’10 ...J
94% 0**9 3
115 Feb 10--..
115*4 110*9 154
li7*% HO**! 02
09% Sep ’09 ...4
98*8 Dec ’U0,....
VY Sep ’00 ....
04*4 *>4% 27

110*9 Bet ’ou ....

9078 907e
43 60

77 79
99% 101
99*4 100
04*8 05
02 02
94*8 94*4
115 115
114 122%
115 122%

96V 96 * 06*9 8
103 Sep’09

| 90*4 J ’ne’Oih....

94 94*4

93*« 90*9
>••••• •••••• i

94 7s Sale I .91 *s 05
- ...127 J’ne’00
112 114 112*9 J’ly’00....
97*a 07*4J’ne’ot*

523 Ol** S5%

92*4 Sale
00*9 .

90^ Sale

.1937 A-o
Pitts Ciev bo To* 1st g Os 1922 A-O
Pitts A West 1st g 4s...1917 J-J
Stat isi By 1st gug4*9S 1943 J-l>

Beech Creek bee N V c A a
BelievACar see Illinois Cent
Bklyu A Montauk bee Long 1Bruns A West Nee Atl Coast L
Buttalo N V A Lne bee nne
Butiaio BAP geu g 5s...1037
Consol 4*98 1057 |M-N
All A West 1st g 4s gu..1098 A-O
Cl A Mall 1st gu g6s....1943 J-J
RoCh A Pitts 1st g Os...1921

. Cousol 1st g Os 1922
Butt A Suaq 1st ret g 4a.dl951
BVir OBAN bee 0 R 1 A P
( mu So 1st ext Os 1913
v^2d 6s 1913

. Registered .1913
Garb A Shawn bee ill cent
Carolina Cent bee Seal) Air L
CarthageA Ad see N V c A PL
CedKlai'AN see BC BAN
Gen Branon By beeMo Pao
Cent ot Ga BB 1st g 6a..pl945
Consol gold 5s 1945 M-N
< Begistered 1945'M-N
1st pret income g 68 pl945 Oct
Stamped I ....

2uprei income g 6s..I.p1945 Oct
2d pi el income g 6s stumped! ....8u pret income g 5s....pi945>Oct

M-S

F-A
J-D
J-J

J-J
M-S
M-S

F-A

ioa
88*9 89*4'
92*8 02*9
00*9 0i*8
60^......'
103 1

113 113*9
ii2*‘ i’u**!
105 110*4
no 115
08 ....

02*4 92*9
01*4 Oct ’00
99*4 00*81
09 00 Ts
120 Oct 'Oi

Nov’00
02*9 02*9
00*9 00*9
00*9 Jan 10
103 J'ueoo
113 Feb 10
105 7g DOU’Ui"
112 Bec’oy1
112 JNov’09
110*9 .viai’04
0b*9Sep’oy
100 Noy’04

15 91 927b
49
11;

98 7e
08

100*4
09 *t

02
00*8
00*9

93
Ui
00*9

.... 113 113

113 114*9 114*4 Veb’10 .... H376114*4108 109 ;l09*tJan’lo.... io0*elO0H,.9** I 00*8Jau’io .... py^ 0yjbiffiisv— 1̂10*8Bee 09115 119 120*8 Aug’0972 83*s Sl*9Nov'O0
105 sale 1647e 105*9' 12* 104*^ 105*9101^ 1°2 lOi^g 101V 6 101*y 101^4100 ....... 100*4 May’07 ....-

84
84
76
75
75

}13 ...... 1160. Feb*09 ....108*8108*4 108®8 Feb’lo .... 108*8100
113 Apr *otj

80*9 85 Feb’10.... 85 88
89 88 Jan TO...* 88 8879 81 J an To .... el 84*480 83*4 Jan TO .... 8834 83*480 79 Feb'10.... t 70 82

£ange
binee

January

101 loi**
09'* 100 V100 -

lUO ....

86 80

101 *8 Sale
105 ->iuc

114*4
...... 113 *9
103 e»a*e

87 88
107 112
83*4 94
08*9 09
02 03*4

101 108
01
74 75
...... 74 *9

00*9
86*9

90*4
88*4
»8*8

100*4

Cent ot GaKIWton; I Bid
3d pref income g 5s stampe-U .... 75 boCliatt Any pur mou g 4s. 1951 J-B 88*9 02Mac A N or in v 1st g os. 1040 J - J
MldGaA Atl Bir 58....1947 J-J 103
Mobile Biv 1stir6s 1940 J-J! 105Ceu BBA B ot Ga ooi g 5s 1037 M-N ...... 107cent 01 N J geuT gold 5s.l087 J-J 124 *9126
Begistered A1987 G-J| 123'* 125Am Boca A imp gu 5s..1921 J-Jj lUe*4 100*4Le A Hud tt gengug5s 1020 J-JLeh A Wilks B Coal 5s..1912 M-N

x Bou ©xt guar 4*9S....yl01O Q-M-NY* Bong Br gen g 4s 1941 M-SCent Pacific bee So Pacitio Co
CentVermont 1st gu 04s.el02O Q-FChas A aav beeAti Coast Line
dies A UhiogoiuOs. al9ll A-OGen funding A lmpt 5s.l>»29 J-J1st consoi g 5s ....1939 M-N

Begistered 1939 M-NiGeneral gold 4*98 1992 M-S!
Begistered 1992 M-81

Big sandy 1st 4» 1944 J-D
Craig Valley iatK 5s 1940 J-J
Potts Creek. Br 1st 4s..l9l0 J-J
Baa my 1st con g 4a..1980 J-J
2d consol g4s 1989 J-J

Warm Spr Val 1st g5s..1941 M-SGreenbrier By lstgug 4s ’40 M-NChic A Alt BB ref g 3s...1949 A-O
Railway 1st lieu 3 *93... 1050 J -J
Begistered..... 1950 J-J

Chic BurlA y—Deny D 4s 1022 F-A
Illinois L»iv 3*us 1949 J-J
Begistered.... 1040 J - J

.Ills Div 4s 1949 J-J B>0
Iowa Biv siiijc fund 5s..1019 A-O 106
Sinking luua 4a 1919 A-O 90 loo

Nebraska Bxteusiou 4s. 1027 M-N 08 ** iOJ
Begistered 1927 M-N

Southwestern Biv 48.... 1921 M-8 88*4 sjuo
Joint bonds Ass Great North

^Debenture 5s 1913 M-N 101*4 102
General 4s 1958 M-S 00^ =h*m
Han A St Jos consolOs..i01ilM-S lOi^lut^

ChicA E Ill ret a imp g 481955'J-J e5*41st consol g Os 19341A-O
General consol 1st 5s.... 1937 M-N
Begistered 1937 M-N

Chic A indC By.1st 58.1930 J-J 113
Chicago A Erie Ass Erie

.Clue in A Louisv rer Os... 1047 J-j 128*9
Refunding gold 6s 1947 J-J
LOU1SVN A AChlst 08.1910 J-J

Chic Ind A Sou 50-yr 4s.. 1956 J-J
emo ALU A Bl P term g oa i.914 J-JGeneral g 4s series A. .sl980, J -JRegistered sl989 <J-J
Generalg3*93series B.si960 J-J
25-yr deuen 4s 1934 J-J
Clue A L SU Biv g 5s 1921 J - J
duo A Mo Biv Div 5s... 1920 J-J
Ohio A Pao Biv Os 1910 J -J
Chic A P W 1stg 5s 1921 J-J
Bak A Gt So g 6s 1910 J -J
Far A Sou assu g Os 1924 J-J
Hast A B Biv 1st7a 1910 J-J
1st5s 1010 J-J

Lacrosse A B 1st 6s.. ..1910 J-J
Mineral PointBiv 6s....1910 J-J
So Minn Biv 1st Os 1010 J -J
Wis A Minn Biv g5s 1921 J-J
Mil A No 1st M L Os....1910 J-B
1st consol Os 1913 J -B

ClueA N orthw cons 7s.... 1916 F
>F-

Ask Low JHigh Bo Low High
| hi Jan TO .... 80*9 bl
9.>^&ep'w9
lo47e J'**e U8
115 Nov'Ua
1 Hi Jan TO*....* 110 110

...J 103 , 103
6 124 <9 125*9

103 Jan To
l‘z47s j-3
125 Feb’10
108 *9 Feb’10

124 126
10a 4 108*9

87 87

101 101
<U434 1o5
114 q 114*4
112 *9 Jan’lj
lo2 *03*4
105 Apr 09
87 s7
110 May’00
00 Jan ’00
08
03
113V* feb’da
Ui 01
76 Feb 1
737fc U
76 Oct *09
00 »4 09*4
8b^ 88*4
91*4 Lec’ub

10O i 00 >4
108*2 Oct ’09
00 <4 Feb 10
00^, r9=s
loi*» Mar**jj
08*4 03*4

id’s lOl7*
00 ** 00 *9
10i^ Feb’10

_ 84*9 8j*4
127 128*8 12/ Jan TO
112*4 112*9*112*4 112*4

1 L-l M«O’U0
112 *9 NOV’00

100

*87
03

Extension 4s 1880-1020'F-A

120
1114 Deo *00

100 I00's*i0o^4 100 >4
03)9 04St| 94 Deti'00
103 104 *9 103*9 i03

100*8 100 iuu *8
'103 *9 Oct 06

88V 86*9 88*9
03*9 03*9 03*4

307^8 ......'108 *« <*Cl '00
100*4110*9110 4 Jan TO

....103 XoVvdf
108 sale 1108 108 j104 ......TU4s!b Aug’00
118*9 *137 *9 J'iy ’99

..iOu *« Nov’O0
IOU Nov’uy

107 loa*^ 107 Oct ’00
100*fl 100*8 Feo’lo

100 Nov 00
107*9 1uj*8 Beo’uy
100*4 100*9100*4 FebTO
106*8 100*9 100*9
112 113*9 113 1,3
101 101 Juu'10

!*" 3 ioi" ioi**;
'liUO 100*4

2 87 87

6
30
**

33

101 101i4
103*9 106*9
113=4 114=4
112 *9 112*9
102 103*9

4 87 87
.jommwm •«■•••

rv
•M*

07*9 98*;
03 03

n
o

~91 uT*
75 77
73 75

...j

i *0*9*»io6*‘8^*4 8JH»

*0*4 loo r ibo=i

.a
08*4 90%
00*9 100*4

* 08% 99
4

‘"I
'*»;
3

101 *s 102
08% 100
101*4 102
84*9 86 *s
127 127
112 113

H »•»«•<■ ••••••

J 128 *s 129 *9

1:100*4100*4
5

71
103 103H»
00’s 100*9

*2
38

88*9 88*9
03*4 03=4

•••• ilU*4 110*4

103 108=4
.... ------ ------

.... ............

:::: ioo^ioo**
....

••••••

>•*••• ••••••

Begistered .1880-1920'F-A] 100*9 J iy oGenerai gold 3 *98 1087 M-N,
Begistered p 1987 <i-F|

Sinking iuud Os...1870*1920 A-O
Registered 1879-1920 A-O;

Sinking iunu os...1870-1020;A-O.
Begistered 1870-1029 A-O,

Debentiue 5s 19O0!MtN
Registered......

Debenture 5s 1021
Registered 1921

Sinking iuud deb 5s 1933
Registered 1933,North Illinois 1st os....1910

Mil L
Ext
Ashlandmv 1st g
Midi Div 1st g Os 1924' J - J

8b°s 89

111

ba34 88d4
93 *s Api ’09

.... lih Jan TO
HO ......'111*4 AOV’OU
...... 109 1100-4 Novoa

10934 1U9 *9 r*ec ’00
- 100*9 j ne’oi*

1909'M-N 100=8May'001

A-O 106 10734 107*9 Sep'00
A-O *105*9 100*9 100*9
M-N! 100 111*4 110=4 110=4
M-Ni Ho iiU9 J’iy’oo
M-S! Ob0® iou 101 API’ey

ilo TiO^Jan’10
Lee’oy
to’02

120*4 123*S Apr’O0
100 103*9 -uay’uy
Ill’s 113=8 111=4 Feu 10
Ill's 112 1113*9Aug’oy
0b“s sale

Illinois 1st 08....1910 l«-Di »»!*«“ "
fc>A West 1st gOs 1921 M-S fib HO^JsA Imp slund g 6s 1929 F-A Ht7a .TlL=4 Di
Land Div 1st g Os..1925,M-S 122*4 ......1142 *9 * <
4 I litr luf <vba iGOi* 1..I V/Ala A

08*4 Uo*1
08 1 98=4 Feb TO

incomes 1911 M-N
Chic Rock lsi A Pac Os...19171 J-J

Registered.... ...1917 J-J
General gold 4s 1988 J-J
Registered 1988 J-J

Refunding g 4s ..... 1934 A-O
Coll trust BenesH 4s ..1010 M-N
J 4s 1912 M-N
M-^s 1015M-N
N 4s 1910 M-N
O 4B 1917 M-N
P4s 1918 M-N

Chic B 1 A Pao BR 48..2002 M-N
Registered ..2002 M N
Coll trust gold 6s 1913 M-S

Bur Ced R A Northern— I , . , _Con 1st A col trg 5s...1034 A-O 113*9114^114 Feb’10
Registered...„ 1934 A-O 120*9 ALat’u3

CRiFAN W 1st gu 5s.1921 A-O 100 Ill Nov’Oo
M A BtL lstgug 7S..1927' J-D

91*4 Bale
99=8 LUO
07=4
96*4
94=8 06 7s
04 4 04=8

00=4 V1 *4
07 -JTy’oi
07 J’ne’09
04*9 Jan 'lu
94 Deo’u.*

. 04*9 lieuTO
03*4 ; o3*9Aug\,y|
81=8 Sale | 807s si ,

bua4 8u't
102*9Feb lu

loo‘4 100 V4
(06*4 105*9
113 113
00V1O1

23

0*4

>t8i
i;0

0

88=4; 8034

i*n=4 in*
............

t•••••

100**9 *100**;
110=4 111*9

110^110^

iinini’s
9*3*8*09“

; 98:,4 9S34
90*9 02

04*9 04*9

04*9 04*9

78*9 83 7a
8034 80 ^
102=8 192*9

114 114*9

MISCELLANEOUS BONDS—Continued ou Next Page.
Street Railway

Brooklyn Bap Tr g 5s 1946
1st refund oonv g 4s....2002
BkClty lstcou6s.1910.1941
Bk (j Co A B con gu g 6s. 1941Bklyn Un El 1st g 4-6s.l95o
Stamped guar 4-5s 1950

Kings Co El 1st g 4s....1949
, Stamped guar 4s 1949
Nassau Elec gu g 4s....1951

Conn ByA L 1st A ref g 4 *98 ’51
Stamped guar 4*98 1951

Bet United ist.con g 4*98.1032
Havana Elec consol g 5s. 1952
Inter-Met coil 4 *98 I960
Inter Bap T 3 yr conv 6s. 1911
45-year 6s Series A.....1052

Internet Trao coil tr 4a.. 1049
Manila Elec 1st A coil 6a. 1953
♦No price Friday; latest this week.

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 3
83% Sait 82% 8378 407
104 salt 104

00*9
104 1

102*4 Bale 102 10-’=4 20100 103 102 Feb’10
85*9 64 84 3

83*4 Salt 83*4 83=, 178 80 80% Feb’10
102% 102% Nov'Oit
101*9 Sale 101*9 101*9 182 62 62 (592*4 04 *2 94 94 1
82% Sait 80% 82 Hi 790103 Sale 102*9 103% 38

103 Sait 102% 103 88
65 70 Sep ’09

•••••• -*•*••• 08 Al»y’Ot>
IjFlat. «Due Jan d Due Ap

1013,105
102 102 Hi
84*9 85
83=4 86*4
8079 82

ioiii lb*in
82 82
03 94
79*9 83*4
102*4 104
102*4 i037t

Street Railway
Met St By gen ooi tr g 5s. 1997
Bet g 4s 2002
SwayA 7 thAv 1steg 5s 1943
ColAOtnAVlstgu g 58.1093
LexAvA PFlstgug081993
Third Ave RB con gu4s 2000
CentTr Co certfa stmpd...

Third Ave By 1st g 6s.. 1937
N Orl By A Lt gen 4His .. 193 j
St Jos By LtHAP 1st g 6s’3/
Bt Paul City Cab con g os, 1937
Tri-CityBy A ut 1 st s f 68.19 23
underground ot Lou 6s...i92u
4*98. 1933
Income 6s 1048

Union Ei (Cine) 1st g oa..1.040
United Bys St L lat g 4a.1934
United BBs San Frsf 4s.1927

F-A
A-O
J -D
M-S
M-S
J-J

J-J
J-J
M-N
J-J
A-O
M-N
J-J

A-O
J-J
A-O

eDae May oDoeJ’ne ADue j’ly icDue Aug

77 H 78% Jan’lu 78*4 78%
• . . » ^ 51 Feb TO 51 54

- lUiHj 101 JlUl’lv LOL 102
100 1 o i *9 j an ’ 1 i 101 102

07*9 U8Hi 97 *9 Feb’10 00*9 99
65 *v 04=4 05 % 35 04 *9 69*9

05 Sale 04*9 Od 153 04 08%
100*9 107 Hi 107 lu7 11 107 108
87 87*a 87 87 2 87 87
100 98 Nov’Oh

j ■ril

107*4 107% Dec’u9 *•••••
00 BaJ© 9i*4 99 6 07*4 00

101 98 AprMU
'

■••••• •••••* 85 85 % 71 83*9 85H»
34 32 Feb TO -v- 32 33*9

•••••• 84 * mu ’08
hvt M

82 82*4 Feb’lo 82*9 82%71 .71*4 7i*9 U i*0 71*9 .74
oDue Oct p Due Nov £ Option Sale
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19 1910.| New fork Bond Record—Continued—Page 2
bonds

N. Y. STOCK EXCHANGE
Week Ekdinq Feb 18

V

Chic Bock i. A Pac—(Lon)
Choc ok A G Ken g 6s .01919' J-J
Conaoi gold 5a ...1952 IAN

Keok.de i/eaM let os....1923 A-O
Ohio bee ill Cent
Chic St L & Pitta bee PennCo
Chic St P M A O con Os... 1930 J-D
Cons Os reduced to 348.1930 J-D
Ch St P A Minn lstg OS 1918 M-N
Nor Wisconsin 1st os...1930 J-J
St P A a City 1st g Os...1919 A-O

Chic A Westind gen gOs 91932 Q-M
Consol 60-year 4a ....1952 Jr. J

Chic A W Mien bee perellarql
Choc O A Gull NseORIAP
OinHAD 2d gold 4 4s...1937' J - J
Oin DAI 1st gn g 6s...1941 'M-N
C FindA FtW lstgu4sg.»23 M-N
Cin 1 A W 1st gu g 4s.1953. J-J
Ind Dec A W 1st g 6S...1936 J-J
1stguar gold 6S........1935 J-J

CistDAC bee c c c A st D
Oin SAC bee C C C St l,
CleariieidA Mali bee B R A P

Prloe
Friday
Feb 18

But ~ A»k
lOl 106
108 11U*„
1034 Sals

12641284
904
120
126 ....

11441144

*93" safe

1014
1064 ...
834 —
874 884
1054...

Wee#$
Range or
Lata bale

2

A-O

9t L Div 1st col XX g 4s.. 1990 M-N
Begistered ........1990 M-N

8prA Col Div 1st g 4a..1940 M*B
WWVai DiT 1st g 4a. ..1940 J-J
CiStLAC consol Os..1920M-N
1st gold 4s „...F1U36 Q-F
Begistered *1936, U-F

Cm S A Cl con 1st g 6s. .1928. J-J
O C C A 1 consol7s 1914* J-D
Consol sink tund7s....l9l4' J-D
Generalconsol goldOs.1934 J-J
Begistered 1934 J-J

Did BLA W 1st pret 48.1940 A-O
O Ind A W 1st pt 6s...((1938 Q-J
Peo A Bast 1st con 4s...1940 A-O
Income 4s 1990 Apr

Ulev A Marietta bee Penn BBI
Uley A Pitts bee Penn Co
ColMidland let g 4S......1947] J - J
Colorado A Son 1st g 4a...1929 F-A
Belund A ext 44s 1935 M-N
Ft W A DenClatg0a..l921 J-D

Coium A Greeny bee So By
Col A Bock Vai bee Hock Vai
Col A T01 bee Hock Vai
C01 conn A term bee N A W
Conn A l'as Bivs 1st g 48.1943 _. _

Cuba B it 1st 50-yr 5 g—1952 J - J
Dak A ct so bee C M A St Palias a Waco bee M K A T
Del LacK A Western-
Mornsa Essex 1st 7S...1914 M-N
1st consol guar 7s.....1915 J-D
Begiatereu...........1915 J-D

lstrel gu g 34s.......2000 J-D
N Y ijack AW 1st Os...1921 J-J
Construcuou 6s 1923 F-A
Term A improve4s.... 1923 M-N

Warren 1st retgu g 3 4S.2000 F-A
Oel A Hud 1st Pa Div 7s. 1917 M-8

Begistered.............1917 M-8
10-yroonv deb 4s 1910 J-D
1st lien equip g 4 4s ....1922 J-J
1st Are! 4a 1943 M-N
Alb A Sus conv 34s 1940 A-O
Bens A Saratoga 1st 7s. 1921 M-N

Del Bit HU Bridge bee Pa Bit1
Deny A K Gr 1stoou y4a.l930 J-J
Consol gold 44s.. 1930 J-J
Improvement gold 5s...1928 J-l>
1st A relumlingOs 1955 F-A
Bio ui Juno 1st gu g Os. 1939 J -D
Bio gr so 1st gold 4a.... j.940 J-J
Guaranteed 1940 J-J
Bioct West 1st g 4s.. ..1939 J-J
Mge ami col trust'4sA. 1949 A-O
Utanceutl8lgug48 «19i7 A-O

Des Moi A Ft D bee A1 A cst 1/
Des Mot Uu By 1st g 6s.. 1917 M-N
Det A Mack 1st Ueu g 4s. 1995 J-D
Gold 4s................... 1995 J-D

Detroit southern— i
Ohio Sou Div 1st g 4s...1941 M-S

Dul A iron Bange 1st 5s.. 1937 A-O
Begistered....... 1937 A-O
2d Os... 1910 J-J

Dul Short Line bee is or Pao
Dal So shore A AU g 6s.. 1937
1'astoi Minn bee atP ai A 51bast Ten Va A Ga bee 2.0 By
Elgin Joi A Hast 1st g 5s. 1941
KlmCortAJSo bee Leh AN V1
ttne 1st ext gold 4s.. 1947 M-N
2d ext gold 6s 1919 M-S
3d ext gold 4 4s 1923 M-S
4th ext gold 5s 1920 A-O
6th ext gold 4S 1923 J-D
1st consol gold 7s. 1920 M-S
1st consol g hind 7s 1920 M-S
Erie 1st con g 4s prior.. 1990 J -J
Begistered...... 1990 J-J

1st consoi gen lien g 4s..1990 J -J
Begistered...'. 1990 J-J

Penn coll tr g 4s........1951 F-A
50-year conv 4 * A 1963 A-o

do Senes B...1963 A-O
Bun iVU Erie 1st7s..1910 J-D

. ClueA Erie 1st koiu 6s..1982 M-N
Ciev A Mahon Vai g6s.l938 J-J
Long Dock oonsoi g 0s..l935 A-o
CoalABB 1st cur gu 68.1922 M-N
Dock A imp 1st cur Os.. 1913 J • J

96

91

Sale
94
94
Sale

100 Ss
V*2 £
105 4 Sale
984 99
984
108 .....

109

12*5** 1264

9<*4
05 064

774 79
974 97a4
984 99
1134113*4

Lou High
102 Atn?’u8
110 Feb’10
1034 103 4

1264 1264
93 Dec ’03
127 127
1294May’09
1144 1144
1104 Deo’09
924 93

113 Oot »00
1064 1694

87*4 Jan’10
106 Feb’10
1074Deo’02

95 4 96 4
944 Aug’uy
944 Jan '10
94 94
91 Oct ’07
96 Dec’09
98 Sep ’00
1064 165 4
93 4 Feo’10
98 98
1094Sep *09
1094 Deo ’09

1.25** NoV’09
94’* j'iy’o'tt

No

19!

Range
bince

January 1

Low High

110 110
10341634

12641274

81204 127
»••• •-••••

10041014

111 1134
1144....

1154 120
109 1104
194

i*1*7*4 i*20*

944
05

79
9034
984
1134

944 13;
00 14

1

79 26
97*4 40|
99 124:
1134 2

lou4 salt
102 4 tfaie
1004 salt
95 97 4
1204

96 Jan’09

111 Jan
1144 Jau’10
127 J ne’06
94 Sep 'Oi/
116 4 Feo’10
110** Feb'10
994 Dec *u9
1024 Feb *03
lilU^JauTO
149 Aug’Ol

41

11441144

9*2*4 93*’

1064 107 4

87
105

87 4
1054

44 94V 964

94 4
94

944
94

105 4 1054
984 934
93 98

924
62

78
964
974

944
07

814
974
99

1124114

111
'114
it

11

1114
1144

1004
102 4
100
904
1304

100*11
1024
1004
97 4
1304

J-J

M-N

90 97V 964 964
104 104 4 Feu TO
103 lu4 102*4 Jan To
94 Sal tv 93V 94
•..... 93 Feb’08

80 78 Dec *09
79 85 Mar’08

93 94 93 Feb 10
834 e4*4 834 844

97 Jau'o2

no bep '04
95 90 9? 4 Jan’lo
90 92 91 Jan To

744 74 74
1114 111 Jan TO

••••••

••••••

• ilU6 45iar’db

1084 99 99

•••••a L Deo’Ob

...1164 L104

...,1104110 4

*;
L*IIj 12041204
6*9 i* *9*94 io’i
13 1014103
34 9941004
411 96 1004
2 1264 1804

s'! 95 4 97
....'1034 1044
....' 102 4 1024
47,| 924 944

19
93
33

974
91

944
844

974
91

4!| 72
...Jill

74
111

2’ 99 99

101
100 K

1014
lo64 .....
103
1U64
994
12041224 120

120 124
844 814 84

84
74 76

85 txue
784 sale
7o-v Bale
1134ii6
113 115
110 4

127
113

Nov’09
.

Oct ’09 .

1044 .wv’09 .

100*4 Jan ’10 .

97 9an 09 .

120 |
Aug’09 .

84 4
Nov’09 .

70 J
85 4 Feb’07 .

85 85 |
70 7s4
09 4 72
1134 Feb’10
1144 IH4
12i Dec '08
1204 Deo’ofc
111 J’ne’09

.. 100 4 1604

*2 i*20*' 12*24
*7 1*8*4” ’*8*7*4

*1
76 201 14 704

8 8a 804
47! 75 83
160 03 73 4
.... 1134113 4

3 113 1144

102 ...... 103 4 GCt ’09

BOND?*
N. Y. STOCK EXCHANGE

Week Kxdinu Feb 18

-3

Price
triday
Feb 18

Erie—(Con)
N 1 A (jrreeu L gu a 5».1946 M-N
N Y Sus A W 1st ret 5s.l937 J-J
2d gold 4 4s............1937 F-A
General gold 5s .1940 F-A
Terminailstgold5s...1943 M-N
Regis $5,000 each...1943 M-N

MidRRolN J lstg08.1910 A-O
Wilk A Ea 1stgug5s. 1942 J-D

Ev A Ind 1st con gu g Os.. 1920 J-J
Erie A Pitts bee Penh Go . ,

Evans A T 111st cons Os. 1921 J-J
1st general gold 5e 1942 A-O
Alt Vdruon 1st gold Os.. 1923, A-O
Suil Co ttfauuu 1st g 6s.l930 A-O
,'argo a so bee Ch Ai A St P
. lintA PereM bee Pere Alar
Fla CA Pemn bee seaAar Dine ,

Fort St U D (Jo 1st g 44s. 1941 J-J
Ft W A P.10 Gr 1st g 48...1928 J*•»
*ai Bar ASA seeSoPacCo _ ^

VJTaiHA H ol18821st 5s.l913 A-O
Georgia A Ala bee sea A Line
Ga Car A Nor bee sea A Line
Georgia Pacilie bee So By
Glia VGA Nor bee So Pao Co
Gouv A Oswegat bee N Y Cent
Grand itapA Ind bee Penn BB
Gray’s Pt Term bee St L s W „

G t N or—C BA Q coll tr4s 1921 J-J
Registered./!............1921 Q-J
St Paul M A Man 4s.... 1933 J* J
1st consol gold Os 1933 J-J
Registered.. 1933. J -
Reduced to gold 44s 1933 J-J
Registered 17.1933 J-J

Dakota ext gold Os....1910 M-N
Mont ext 1st gold 4s..1937 J-DBegiatered.r. 1937 J-D
EMinnNorDivlstg4sl948 A-O
Minn Union latg0a..lU22 J-J
MontC 1st gug 6s....1937 J-J
Registered. 1937 J-J
1st guar gold 6s 1937 J-J

WillA S F 1st gold5s 1938 J-D
Greenbrier By bee Chea AO _ „

GuiiAsllstreiAtg5801962 J-J
Ll an A St Jo bee CHAU
-LLousatomo been Y N HAH ,

Hock Val l8toonsoi.s44s.1999: J - J
Begistered...............1999 J • J
Col A H V 1st ext g 4S..1948 A-O
Col A Toi 1st ex 4s .....1955

Houst E A W Tex bee so Pac
KonstA TexCen beeSoPacCo

.

I liinois Central 1st g 4s..1951 J -J
l Begistered..... .1951 J-J
1st golu 34s......... ,1951
Begistered 1951

Extended 1st g 34s 1951
1st gold 3s sterling 1951
Coll Trust gold 4s .1952
Begistered 1952

1st ref 4s . 1665.
M

L N O A Tex gold 4s ...1953 M-N
Registered ..1963!M-N

Cairo Bridge gold 4s. ...1960 J *P
lioaisvDivATerm g3 48.1963 J - J
Middle Div reg 5S.......1921
Omaha Div 1st g 3s 1961 w-A
St Louis DivA term g 33.1951
Registered. ...1961
Gold 34a 1961
Registered 1961

Spring Div 1st g 34a...1951
Western Lines lstg 4s..1951, , _

Bellev a Car 1st Os.....1923 J-D
Oarb A Shaw 1st jg 4s... 1932,***®
Cliio St L A N O g 6S...1951
Begistered ......1951
Gold 3 4s ........1951, . „

Meinph Div 1st g4s.,.195l! J*&
St D Sou 1st gu g 4s 1931 [N.-S

Ind B1A Weal beeOC C A St Lj .

ind IU A la lst g 4s......I960, J*J
int A Great NorTst g6s..1919
2d gold 5s....1909 M'S
TrustCo oertfs........ .....1

3d gum 4s................i92i
Iowa Central 1st gold 6s.. 1938
Gold 4s 1951

Kai A A G B bee L samsan A Mich bee Tol A o C
KCFtSAM beeStLASF
KCAMBAB SMStDASF
Kan CA Pacilic bee MEAT
Kan City Sou 1st gold 3s.. i960
Begistered.i960
RefA impt 5s Apr i960

Kentucky cent bee can
Keok A DesMo bee C B 1AP
Knoxville A Ohio bee So By

L&ko Erie A \V lstg5s.. 19372d gold 5s 1941
Nortu Ohio 1st gu g os..1945

L Sho A Mich S bee N Y Cent
Dell Vai N ¥ 1st gu g 4 48-1940
xtegistereu 1940

Ijehigk Vai (Paj cons g 4s.2003
Lek V Ter By 1st gu g 6s. 1941
Begistered ..1941

Lek V Coal Co 1st gu g 6s. 1933, „ .
Dek A N Y 1st guar g 4s..1945 M-S
Begistered.... 1945 M-S
E1CAN 1st pi Os .....1914'A-O
Gold guar os 1914

Leli A Hud R bee Cent ol N J
Deli A Wilkesl) bee Cent ot N J
Leroy A Caney Vai bee Mo P

Week?*
Range or
Last bate

i-Ji Range
|SS bince

- January 1US'
Low h\yn\Ro Low Hian.
lua^Jan lJ.... 103 It'S 4
104 Jan’liH.... 104 1044
1004 Dec’odi....
93 Jau’10 .... I 90 93
1144 Dec’08

100*4' 100^ Feb’10
101 105 4|i05 4 Nov*o9

114 Get ‘09

1124115
10 L
109

804

95

87

....'100 4 1014

115 Deo'001....II
10*14 Dec ’09
114 Apr’05 ....
95 J’ne’Oc*!....

105
86

Mar’98
Feb’10

97 J’ly’09

80 86

•••J••••»•

9e5a Sale 96*4 904 2171
904 95 4 9t>4 31

10L41
1274 1284 l2a*4 Jan’10

182 Apr’09
♦ 1074 107 4 io7 4

1084 J’ne’09
101 1014 loi4
994
97 4....
93 4100

964
954

974
964

..1284128*4

2 ko*7 4 1074

2 lui
6 i 98

101*4
1044

J-J
J-J
A-O
M-S
A-O

J-J
J-J
J-J
3-J
J-J
F-A

M-8
J-D
M-S

A-O
A-O
A-O

J-J
J-J
A-O

J
J
M-N
A-O
A-O
J-J

A-O

1144
128 130

1004 1604
1004 Oct '00'.
99*4 Jan Tol.... I 994 99*4
ll4*v lJCO’10 .... Il3 114 4
129 Feb’10
1304 .day'uO

113 1144 1134 ’10
1134. 110 J’ne’uu

83 , Ji'sJaa'iO

103*4104

96*«
95 4 99

105*4 ......

1034 103*4
1004 Sep *u8
95 Feb’10.
994 ueo’oy

91

994 sate

9*84 3aio
99 10O

99

105*4 Jan 'lb
.1074 Ap; ’u7
.• 92 Feb’10
, 94 Sep '09
.1 934May’09
-I 80 J’ly'09
994 1604
99 J’ne’09
987S 984
1004 1604
9/ May'o7

.... loO Apr’09
85 h84 Jan’lu

123 .uuy’99
76 79 *3 79 Apr'021 794 DeC’Utt1

79 I
i 89 FebTO
1014OC0 '99

894 100 Nov’OO
99 I 90 Nov*09

121 Feb’09
b9 i?eoT0

129 129

’ll 1*1341*13*4
mmm •••••* ••••••

IT

944 944

102 104

95 95

...'105*4 105*4

92 92

*4 i* 9*9*4 io’o*4
2-! 98'S 99*4
L LUO 100*4

....'! 88*a 884

8S4 89

97*4
117 4
90 99 ijeu’10....: 99 99
117 4 118*4Feb’io' ..'1174118*4
110 118 |il8*4 J’ne’oa)....

j 90 Get’09!.
964 TOO Mar’03...Jl

JTy’u8...J|
Jan ’10 ... J 98 98
UO*!? 5 10941104

10/ 4 Jan To ...J 1uo>*4 107 4
1074 io74l 44 10o*4109
35 FebTO'...'. | 35 35
1054 FenToltod 4 loo *4
74 76 “ “ "**■

964 974
1104 "Sale

108
107 4 768
25
lu6 41*0*04
75 Sale

734 744

98

98
110

102

73
03

102*4 102 4

74
Oct ’ot
1024

110 112*41114 illHl
* 1064 1004 1604
108*4 109vi104Feb TC
10741684

1074
1074

115*4 115*4
109 4 Oct *99 .......

984
115»4 Sale....?. 115
1074
934

96V
1014 101*
1014 Sep’0

108
95

281 f4 704

17 72V 74

80 162 103

1T114 112*4
1 1004100 4
.."110 112
il

2 167*4 1084107=4
107 Aug’0'J....|i
904 Jan TO ...J 90 *» 97

3 1154116*4

Nev’oo
Jan To ....'j 95 95

*6 1014 1014
...A

MISCELLANEOUS BONDS—Continued on Next Page.

Cos and Electric Light
Atlanta G L Co lstg 5s...l947
Bkiyn U Gas 1st con g 68.1946
Buffalo Gas 1st g5s....... 1947
Columbus Gas 1st g 5s.... 1932
DstrmtCity as g6s......1923
Det Gas Co con 1st g 6s...l91o
EqG LN Y 1st con g 5s..1932
GasA ElecBerg Co c g 6S.1949
Gr Bap G D Co 1st g os...1916
Hudson CX> Gss 1st g os..1949
KanCity (Mo) Gas lstg 5s 1922
Kings CO Li LA P g 5s... 1937
Purchase money Ob 1997
Ed El 11 Bkn lstopn g 4s 1939

Lac GasLfflStL 1st g 6s.«19l9
Bet and ekt 1st g 6» 1934

Milwaukee Gas LTst 4s.. 192?
Newark Coo Gas g 6s 1948

J-D
M-N
A-O
J-J
J-J
f-a
M-8
J-D

Li
A-O
A-O
A-O
J-J

I

102 .

107 1074
044 67

iuT* 1*0*14
97 .

1054 1074
90 ....

161
102*4 ....

101 103
112 116
874 Sale
102V Sale
lOOieKU

100 i’08*V

107V FebTO
66 60 4 14

101 Jan ’10
95*4 Sep ’08 ....
90 Mar’Oe
014 Oct ’01 . ...

100 Oct ’09
103*4 Jan TO ....

IUU May’uU ....

1044 Sep'09 ....
112 112 1
874 874 1-
IC2V 103 8
1004 Feb’10
91*4 91*, b

—• ....

107 107*4
64 07

ioi” io’i”

103*4 103*4

112 116
87 4 87 4
1024105
LOO 4101
914 92

Cos nnd Electric Light
NYGELUJhPg 5s...1948
Purchase money g 4s...1949
Ed El 111 1st conv g os.. 1910
1st consol gold 5s 1995

N VAQEILAP lsicou g6sl93u
N Y A Rich Gas 1st g as. 1921
Fat A PasGA E con g 5s. 1949
Peo Gas A C 1st oon g os. 1943
Refunding gold 5s 1947
ChG-LACkel8tgugos 1937
Opn G Co of Ch 1stgu g 5s.’30
Ind NatGasA Oil 30-yr 5s ’30
Mu FuelGas 1st gu g 5s.l94 «

Syracuse Lighting 1st g os.’al
Trenton G A El 1st g 6s..l94v
Union Eleo LAP lstg6s. 1932
Utica El LAP 1st sly 58.1960
Westchester Light'g g 6s.1^50

J-D
F-A
M-S
J-J
F-A

«
A-O
M-S
J-J
J-D
M-N
M-N
J-D
4* S
MS
JJ
J-D

102 Sale
83 4 Sale
luo 1004
1084110
;..... loov

’*95*4 ”1”!
118 119
...... 104
103% 1044
1014....,

90
101 ....

100 ...

100 ...

96 1024

102 102 \
83 83*»
100 Feb’lf
UO Jan Tv
lul»4 FebTC
U7 4J’ly’6i
104*4 Nov’Of
118 118
104 FebTC
1044 U'ebTt
101V ioi«v
94 4 Aug’Ob
101 Deo’U.
99V Nov’i
110 Msy’Ol
96 Jan’oi

io*2*4MaPul

73
102 1034
83 844
100 1004
uo no
lui 4 1014

118 119
104 104
104 1044
1014102

*No price Friday; latest bid and asked this week, a Due-Tan 6Du« Feb dDue Apr e Due vimy /(Duej’ly k Due Vug oDueoct g Dus .»eo s-ir.tioii
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N. Y. STOCK EXCHANGE
Week Ending, Feb 18

Q-J

n
M-S
J-D
M-S
J-D
M-S
M-S
M-S
A-O
M-S
Q-J
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-S
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

Lour Dock See Erie
Lon? IslM—1st con g 6s.A1931
1st consol gold 4s A1931
General gold 4s 1938
Ferry gold 44s 1922
Gold 4s 1932
Unified gold 4s 1949
Debenture gold 5s 1934
Guar ret gold 4s... 1949
Bklyn A Mont 1st g 6s..1911
1st 5s 1911

N Y BAM B 1st con g 6s 193b
NY&8B 1st g 5s 1927
Nor ShB 1st con ggn5sol932

Louisiana& Ark 1st g 58.1927
Louisv <fc Nasnv gen g 08.1930
Gold os 1937
Unified gold 4s... 1940
Registered 1940

Sink fund gold 6s........1910
Coll trust gold 5s 1931
E H A Nash 1st g 6s....1919
LCin<& Lex gold 4%a... 1931
NOAM 1st gold 6s....1930
N O A M 2d gold 6s 1930
Pensacola Div gold da...1920
8t L Div 1st gold 6s 1921
2d gold 3s.. 1980

Atl Knox A Cln div 4s.. 1955
Atl Knox A Nor 1st g 581940
Bender Bdge 1st sfg 6s. 1931
Kentucky Cent gold 4s.. 1987
LAN A M * M 1st g 4 *3*1945
LA N-South M joint48.1962
N Fla A 8 1st gn g 6b...1937
NAC Bdge gen gu g 4%s 1945
Pens A Atl 1st gn g 6s..1921
SAN Ala con gn g 5s..1936
LA Jed Bdge Co gug 4s.. 1945
LNAACh SeeCl&L
ltfahonCoal dee L 8 A M 8
lTlanhattan By consol 4s.1990

Registered 1990
Strapd tax exempt.. 1990

McK’pt A B V See N Y Cent
Bex Cent oons g 4s 1911
let oons ino g 3s......al939
2d oons mo g 3s trust recta..

Bex Internat1st con g 4s.1977
Stamped guaranteed... .1977

Bex North 1st gold 6s.... 1910
Bioh Cent See N Y Cent
Bid ot N J See Erie
Mil L 8 A W See Chic A N W
BRA North See Ch M A St P
Blnn A St L 1st gold 7s..1927
PaoiRo Ex 1st gold 6s...1921
South West Ex lstg 7s.l910
1st consol gold 5s 1934
1st and refund gold 4s..1949
DeeM A Ft D 1st gu 4s...’35

Binn A St L gu See B C R A N
M8tPASSMoong4mtgu’38B S SM A A 1st g 4 int gu 1926
Binn Un See St F M &M
Bo Kan A Tex 1st g 4s...19902d gold 4s pi9901st ext gold 5s 1944IM-N
let A refund 4s 2004 M-S
Gen s t 4*28............1936 J-J
St L Div 1st ref g 4s....2001 A-0>al A Wa 1st gu g 5s...1940 M-N
Kan C A Pao 1st g 4s...1990 F*A
BoK A E lstgu g 6s...1942'A-0
B K A Ok 1st gu 5s 1942 M-N
M KA T ot T 1st gu g 5s.1942|M-SSher Sh A So 1st gu g 5s. 1943 J -D
TexA Oklalatgug5s...l043!M-S

MoPacilic 1st con g6s ...1920 M-N
Trust gold 5s stamped.al017 M-S
Registered al917|M-S1st coil gold 6s 1920.-^*A

40-year gold loan 4s 1945 M-S
8d 7s extd at 4% 1938 M-N
let A ref conv 5s fullpu. L95b M S
Cent Br Ky 1st gu g 48.1919, F -A
Con Branch U P lstg4s. 1948 J*D
LeroyA C VA L 1st g 5s 1926 J • JPao R of Mo 1st ex g 4s. 1938 P-A
, 2d extended gold OS...1938, J * J
StLlrMASgen con g 681931 A-0
Gen oon stamp gtdg 5s 1931 A-0
Unilied A ref gold 4s..1929 J * J
RlV A G DlV 1st g 48..1933 Wl-N

Verdi V i A W 1st g 6s.l926 Wl-S
Bob J A K C 1st cons gos.19531 J*J
Bob A Ohio new gold 6s..1927! J-D
1st extension goiu 6a..A1927i 0- JGeneral gold 4s 1938 M-S
Bqntgom Div 1st g 6s..l947| F-ASt L A Cairo coll g 4s..el930 Q-FGuaranteed g 4s 1931 J-JMAO ooli 4s See 8oatliem

Mohawk A Mai SeeJH 1'CAH
Bonongahela Riv See B A O
Bont Cent See 8t P M A M
Morgan's La A T See 8 P Co
Borns A Essex See Dei LAW
Nash Chat A 8t L 1st 7s. 19131st consol gold 5s 1928 A-o
Jasper Branch 1st g 6s..1923 J-J IMcM M W A A11st 6s..1917 J •JI
TAP Branch 1st 6s 1917 J-JNash Flor A she! see LAN I

Nat Rys of Mexpr 14 % 8 1057 j . j
Guar gen 4s........ 1077 A-0

Natof Mex prior Hen 4%s.l026 J-J1st oonsol 4s 1061A-ONew HAD SeeN Y N H A H-t

o

u

MS
M-8
J-D

J-D
A-0
J-D
M-N
M-S
J-J

Price
Friday
Feb 18

Bid
112

97
100%:
90
95

*1)8**
U'0%
100 Si,
107 ,

103 ,

102

97

Week’s '’Sw! Range
Range or g'S; Since
Last Sale ^<0 January 1

Low High Jio
112 Feb’10....

Low High
112 112

97 Feb’10 ...J
100% 100% 1
90% Oot ’06 ....1

97 97
100% 100%

94% Jan TO ....j
104% Deo’08 ...J

94 94%

99 Jan TO.... 97% 98

116
1141*115
99 Sale

99
1001*
110
Ill 111*8
105 106
1247, ....

1051*111
114 *8 116i*
68i« 75
94i* 9519
107 lit
103 ....

96 % 94
1051,....

92
111 113
103 108
110%....
Ill 114
90 93

97 97ia

997,

97i« Sale
267, 81

980*1001*

110 110

105 Apr’07 ....l!
109 Nov’06 ... J j
97 Nov’09 ....I*
116 Feb’10.... 1II6 116
1141* Dec’09 ....
98*4 »9% 152
100 May’uo I
100% Deo’09
110 Jan *10
111*8 Oct ’09
107*4 J’ne’09
125*4 Jan’10
120 Jan’09
108 Feb’10
117 May’07
71 May’09
94*a Jan’10
136 J’ly 06
110 Jaxf’09
97 Jan’10

105>* 106**
91i* Feb’10

111 Jan *10

2

126 m 126*4

108 108

94*, 94>*

80

128 132
109 .

J-D
F-A

108 109
80 81

91**

99 100
981*

987, Sale
86*4 86%

103 103*4
84 Sale
89 »* Sale

84*a

90 94
1091*110
106** 107 »a
1041*1051*
102

105*8
ilu% 112
l0l*8 102

102
81

Sale
Sale

110%5’eb’lO
110**Sep’09
94 Nov’09

97 97
104 Apr’06
99% 997,

97% 97%'
31 Jan ’10.
25*8 Apr’U9 .

60 ,j’ly’09.
80 Feb’08 .

100^ May’09

10

12

97 97 •*
1061*106**
91 ** 92
111 111

110% 110%

96*4 98*4

9834 99*8
96*4 97*8
27*9 31

132** J’ne*09
118 Jan ’07'
101 101 I 1101 101
109 feb 10 ...J 109 109
80% Feb *0 80*4 81 «s
9i«4 Jan’10 .... 91^ 9i»4

24
2

22;
19

99% Feb’10 ....
98 *a Jan’10....
98% 99
86>* 86%
103*4 D>3%
81 84%
89% 89*4
88 Apr’09
106 Oot ’09
92 93*9
1091* 109 **|
106 *» Jan’101
105 Jan'10
110*4 Apr’u9
1061* Jan’10
109% Feb’10
101% Aoi%
104% Feb’07
102 102
80% 81
96% Nov’09
96 ** 96*4
94% Jan *10
86 Feb’10
110 Mar’06
100% Jan’10

99% 100
98% 98%

98% 100
86*4 87*4

103*4 106
84 86*4
88*9 90%

6 92 93%
2 109 % 113
...'106% 106%
...II106 106

/05% Sale
94% 94%
86% 89%
”””

i’00%
113 (118 118

109% 109%HO Feb’10
110% *-

86 87
867, 87%

....105% 106%

....109 llo

8(|101%102%
’

ll ib*2’‘ ib’2’%
16 80% 817S

18 06 96%
04% 94%
86 86

J-J

120*4 131
117
fe9 90

111 111%

*96” *98”

...' 100% 100%
1'113 113

...!|109%110
10
a:

84% 86
87 87%
102% 102%

HI Sep ’09
86 86
86’, 87

102% Jan ’10
98 Dec’08

89% 99
112% Oct ’09
75 May’08
96 96

12 *89** *90*

8 96 96

108% 1087, 110% Jan ’10.... 108% 110%110 111 1108% 108% 1 108% llo'*115% 116% May’07
los% ......117% Mar’06 ...198% 113 j’iy’04 ...i;;;;;;
947, Sale 947, 95 l 9; 93%80% 8s% Feb 10 .... | 23%102% 102 Aug’09
84% 84%! 83% 84 1

95
90%

17,82 84
il

BONUS
N. Y. STOCK EXCHANGE

Week Ending Feb 18

TS

tS-2

J-J
J-J
M-N
F-A
F-A
F-A
F-A
J-J
J-J
J-J
A-0
J-O
J-D
M-S
F-A
M-N
A-O
A-O
A-0
J-D
A-0
F-A
M-N
J-J
J-J
J-J
J-J
A-O

A-O
A-O
M-N
J-J
J-J

N J Juno RR See N Y CentN Y Bkln A Man Bch See LI* Y CentA H Rivg3%s.l997Registered 1997
Deben g 4s 1934
Lake Shore coll g 3%s...l998
Registered 1998Mich Cent ooll g3%s....l998
Registered 1998Beech Creek 1st gn g 48.1936Registered 19362d gu gold 6s..........1936Beech Cr Ext lstg 3%s 51951Cart A Ad 1st gu g 4S...1981Gouv A Oswo 1st gu g 5s 1942Moh A Mai 1st gu g 4s..1991NJ Juno R gulst 4s...1986N Y A Harlem g 3%s...2000N Y A North 1st g 6s...l927N YAPa 1st oon gug 4s 1993Nor A Mont 1st gu g 68.1916Pine Creek reg guar 6s. 1932R WA Ooon Istext6s./il922Oswe A R 2d gu g 6s...*1915R WA O T R 1st gu g 5S.1918Rutland 1st oon g 4%s..l941
OgALCham lstgu 4s gl948But-Canad 1st gu g 48.19498t JLaw A Adir 1st g 5s. 19962d gold 6s 1996 -Utioa A Blk Rivgug 48.1922 J-JLake Shore gold 3 %s .1997 J -D
Registered. 19971 J-DDebenture g 4s 1928 M-S

26-year g 4s ^193l|M-NKaAA G R 1st gu 0 6S.19381 J • JMahon Cl RR 1st 6S..1934' J-JPitts A L Erie 2d g 6s.al928jA-0PittsMoKA Ylstgu6S.1932: J-J2d guards 1934 J-J
McKeesA B V lstg 6s 191«! J-JMich Cent 1st consol 6s.l909 M-S
6a i»31 M-S
Registered 1931 Q-M4s 1940 J-J
Registered 1940 J-JJ L A 8 1st g 3%s 1951 M-»

1st g 3 %s 1952'M-N
20-year deb 4s l929iA-0Bate A Stur 1st gug 3s.1989 J-DN ? ChicA St L 1st g4s 1937Registered 1937
DebenturesAs 1931West Shore 1st 4s gu...2361
Registered 2361N Y A Greenw Lake See Erie

NYAHar See N Y C A HudNY Lack AW See D L A WN Y L E A W See Erie
NYALougBr See Cent of N JN Y N H A H—Conv 6s..1948
Conv deben 3%s 1956
Housatomo R con g 5s.. 1937N H A Dorby con oy 58.1918N Y A North See N Y C A HN Y O A W ref 1st g 4s..gl992Regis 66,000 only pl992N Y A Put See N Y U A H

N Y A R B See Long IslandN Y 8 A W see Erie
N Y Tex A M See So Pao Co
Nor A South 1st g os 1941Norf A West gen g 6s 1931 M-N
improvem’t A ext g 6s..1934 F-ANew River lstg6s 1932 A-0N A W By 1st oon g 48.1996 A-O
Registered 1996 A-O
Div’llstiA gen g4s...l944 J-J
10-25 year conv 4s.... 1932 J-D
Pooah <J A C joint 4S..1941 J -D

C C A T 1st gu g 5s 1922 J -J
Scio V A N E 1st gu g 4s 1989,M-NNorth Illinois See Chi A N W
lortn Ohio See L Erie A W
lor Pao—Prior lien g 4s.. 1997
Registered 1997

General lien gold 3s....a2047
Registered a2047

St Paul-Dal Div g 4s....1996 - —

Dui short L 1st gu 5s.. 1916 M-S
C B A uooiitr4s 6’esGtNor1
SIP AN P gen g 6s....1923 F-A‘

Registered certitic’8..1923 %-FSt Paul A Dui 1st 5s....1931 F-A
2d 6s 1917 A-O
1st consol gold 4s 1968 J -D

Wash Cent 1st g4s 1948 Q-MNor Pao Ter Co 1st g 6s..1933 J-J
N or By Cat see So Pao
Nor Wis See C St P M A O
Nor A Mont See N Y Cent
I kind AW See C C C A St LKJino Riv RR See salt A O
Ore A cai See So Pao co
Ore short Line See Un Pao
Oswego A Rome See NYU

Fao Coast Co 1st g 6s....1946ao of Missouri See Mo Pao tPenn KR 1st real est g4s. 1923 M-N
Consol gold 6s 1919 M-S
Consol gold 4s... 1943 M-N
Convertible g 3%s 1912 M-N
Convertible g 3%s 1915 J-D
Consol gold 4s 1948 M N
Alias Vai gen gu g 4s...1942 M-S
D Ji B RABge 1st gu 4s g.’36 F-A
PhilaBaiA W 1st g 4s..1943 M-N
Sod Bay A so 1st g 5s...1924! J - J
U N J RR A Can geu 4s.1944IM- S

Price
Frida*
leb 18

Week’s
Bangs or
Last Sale

J.J
J-J
M-N
M-N

M-S
M-S

M-N

J-D

Bid

90

95
81%
80
81
79
98%

Ask

Sale
89%
96%

80%

107
85

99 7a

91
108 112%

Loto High.
90 90%
00% Jan’10
96% 95%
81%
80
81
79%

81%
80%
81
79%

100 Nov’O*
102 Mar’04

97 %Apr’Oo

98% 98% Feb 10

100 Deo’09
105 Oct ’02
96% Oot ’0"
108 Oct ’09

124 130% 131% Jao’w9
1087,109% 1U9% 109%
.....106% 105 Jan’Uy
105% 106%

91
91%

102%
91
92
115
125
,102%

91% 91%91
...... 90%
96% oate
94% Sale
112% .....

112%
...... .......100127 ,130%

90s
947,
94

L02%
01

J’ne’09
J’ne’09
Feb’08
Dec’u

91%
Jan lo

96%
04%

109 oct ’u7
Deo ’oy
Jan’09

111%...
••••*• 101 Feb 09
112% ...... 115 Oct ’oh
110% 119 J utr’Oti
08% 100 00 Jan To
07% 98 Deo *09

...... 90 J’ne U8
80 00 80 80
91% 92 01% ya

100% 100% 100% 100%
1OO Dec ’09

01% sale
101% Sale
100 101

91%
101
100

91%
101%
100

134% Sale 134% 134%lt>2 % 103 10l% 102%
114*4 -.116 Jan’10
............ 107 Aug’uP
96% 97%

101 ....

124%
126% 126%
124
99% SaJo j

08%
92% 927,
103 % Sale
80% 00
106
96% 96

97% 97%
101% J’ne’uo

10l%Feb»10
125 Oct *09
126% Nov’Oy
124 Jan’10
00 09 %
97 J’ly’00
92% 92%

103 103%
90 00

106 Feb’10
96 Jan’10

101 Sale 100% 101
101% loi Feb’10

73% aale , 73% 73 %—! 72% Feb’10
96*4 06 Deo’08

100
^

118 119% U8 Deo’00
116 H9 119 OcI’Oj
112% 117% J’ly ’u7
103% 104% Sep’00

98% 08 Oct ’00
02 ...... 92% Jan ’00
ill ......113 Deo’00

107% 108 J&n’lO

103% 104 104 Deo’09
109% Io0% Jan ’00
100*4 106 106
100% lol ,100% loo%
06% sale | 96*4 97
lU4%104% 104% 104%

.102%, 00 J ue’ui

103% Deo’00
...... ...... lOc iau ’03
103 ..—.103% U60’09 ...

Il Range
Since

°8 3} January l
Ho Low High
25! 90 02
... 00% 90%
58 04*4 95*4
24 80% 81%
6 79 80%
6 79% 81
2, 79% 79%

98% 98%

1 108% 109%

6 1017* 102%
1„ 91 01

X
1 91% 02%

—' 90% 90%
26 04% 05%
35, 04 96%

..H 09 99

6 88% 90
3 01% 92%

13 007,100%
1 007, 01%

32 100% 102%
3 90% 100%

60 133% 134%
183 100% 102%
... 116 116

T| 96% 97%

/101%101%

... 124 124

7,1 08% 09%
18 *9*2** *0*3*’
46/, 09 104%
11! 80 90
....' 104% 106

05 95

161 100% 102%
... 100% 101
69 72% 74
...’ 72% 72%

.... 108 1087,

1H106 106
6,100 101%

206 06 97
20 104% 104%

J-D
M-S
f-A
FA
F-A
F-A
A-O
J-D
J.J
J-J
J J
J-J
AO

i:i
F-A
J-J
M- 3

97% 101
93 97%
80% 82 15

97 98

78*4*82*4
100

97
87

iosi” i*04*
106 Sale
106 108
106

00
99% 100

MISCEL1 iNKOUS BONDS—Continued on Next Page
Telegraph and Telephone
Am Telep A Tel coll tr 4s 1929
convertible 4s 1936

Mich State Telep 1st 5s ..1024
n Y Telep 1 st A gen s f 4 %s. 89
Pac Tel A Tel ist os i 0o<
West Union ooi tr cur os.1938
Fd and real est g 4%s...l950
Conv 4s, Series A ..1036

UanuincLuruig A maiumai
Allis-Clialmers 1st 5s 1980
Am Ag ohem 1st c 5s 192*
Am cot ou ext 4%s 1916
Am Hide A L 1st s f g 6s..1019
Amer Ice secur deb g 6s.. 1026
Am Spirits Mfg 1st gtts.. 1916
am rhread 1st ooi tr 4s..1019
Am Tobacco 40-yr g 6s. ...1944
4s..... 1951

Coal and Iron
BuffA Susq Iron • 1 os....1932
Debenture 6s a 19^6Ooi i! A i Co gen s i g5s..l94o
Convertible deb g os....1911Col indu 1stA coll os gu..l934

Contin’talClstsi gudsg.195.Gr Riv Coal A C 1st g 6s..1910J eft A Clear C A 11st g 6s.l02*>KanA H C A C 1st s f gos-lUolPocah Con Collier lets f 6s.’5i
Sunday Crees Co g 6s....1944Tenn Coal gen os 1961
fenn Div 1st g 6s alyl's
Birm Dir 1st consol 6s. .1917
Cah O M Co 1st gu g 68.1922
De BarCA 1 Co gu g 6s.l91uVictor Fuel 1st s 15a 1953

Valron CoalAColst g 6s.lU40
*No price Friday; latest bid and asked. aDueJan b Dus Fell c Due a ax d Dim Aur h Dae J’ly /cDuo Auk

99%Nov’09
94 Deo*O0
97 Feb’io
98% Deo’09
80 80
107% Deo’04
102% Apr’06
107 May’97
105% Dec’06
88 Sep’09
78 Fob'07
103 103
106 106
107 Jan’10
110 Jan’Oo
100 Jan To
87 Aog’09
09% Feb lo

103 104%
1057,107
107 107

i’o’o” i’o’6”
’99” *99%

J-J
M-S
F-A
M-N
J-J
J.J
M-N
M-N

1J-J
A-O
-F
8

A-0
M-8
J-J
A-O
F-A

91
102%
0b %
98%
93 78
90 **

95%
101%

02
Halt
sale
sale
Sale
bait
96 *v

102%

82 Sale
102% 103
96% 97*4
1007, loi
71 72
95
92% 9.'
105% aalt
82% Saie

91 92
102 102%
08% 08%
08 08%
087, 90*4
00% loo
05% Feb lo
102 102

80%
102%

■6%
i‘<0%
*0
05
v2%

104%
76 *»

82%
103
96%
101
71%

Feb 1
Feb’U>
lobs
86 ,

184*
t

6.
12«

V

10

>A<

17iui

91 93
LOI 105%
08% 09
08 98%
08% lUo%
00% 100%
05% 07%
101% 102%

79% 84 7,
101% 103
06% 08
100% 102
70 72%
03 96%
M2% 92%
104% 107%
76** 85%

0 One oct dDmaw a Due Deo /Flat.
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BOND*
N. Y. STOCK i£XCH ANGE

Week Enihnu Feb 18

Penn Co—Guar 1st g 4Vs. 1921 J-J
Registered 1921 J-J

Goar 34s coll trust reg.1937 M-S
Guar 3Vscoll tr ser B...1941 F-A
Tr Co certif’s gn g 3 Vs.l9i6;M-N
Gu 3*58 tr ctfa C 1942 J *D
Gu 3 4s tr etts I) 1944! J -D

•a
-o o

Guar 15-26 year g 4s. ...1931
Ci & Mar 1st gu g 4 V».. 193o
C1& P gen gug4Vsser A.’42
Series B ....1942
Senes C 3Vs.... l94rt
Senes D3V« .....i960

Erie & Pitts gu g 3 Vs B.l94o
Senes C .........1940

Gr R 6k 1 ex 1st gu g 4 4s 1941
Pitts Ft W 6k C Ist7s...i9l2
2d7s 1912
3d 7s ;./ll912

Pitts Y «te Asli 1st eou 5s.i921
P C C <& St l#gU4 4sA...l94o
Senes B guar 1942

AO
M-N
J-J
A-O
M-N
F-A
J J
J-J
J-J
J-J
J-J
A-O
M-N
A-O
A-O

£5

J-J

A-O
J-

J-J
J-J
A O
J-D

J-J

J-J
J-J
J-J

Price
pritiay
Peb 1<

tiUA
105

ABK
Sai«

89 4
904
97 ,

394

98 4
101

9i
>•<*»*—.■

90*,
94
984

Senes C guar 1942'M-N
Series D 4s guar.......1946 M-N
Senes E 34guar g....l949 F-A
Series F 4s guar ......1953 J -0

C St li 60 P 1st eou g 68.1932 A-O
Pensacola 6k AU nee L> 6c N asu
Peo& East nee CUCdsSiL
Peo Ac Pelt Uu 1st g Os. ...1921
*2u gold 4 4s.............t/1921

PereMarquette—Ref 4s.. (955 J -J
CllJk VV .«! it* ............ iu.;i J -O
Flint 60 P M g Os 1920 A-O
1st consol gold 6s 1939 M-N
Pt Huron Div 1st g 6s. 1939 A-O

BagTusds 11 lstgug 4s.l93i F-A
Phil B 6k W nee Penn RR
Philippine Ry 1st 30-yr s i 4s’37
Pitts Cin 6c at u See Peuu Co
Pitts Cieve & Toi nee B 6c O
Pitts Ft W 6c Cli nee Penn Co
Pitta McKees 6c Y nee N Y Ceu
Pitts Sti 6c L> E 1st g 6s...1940
1st consol gold 6s 1945

Pitts 6k West nee B 6c u
l>eading Co geng 4s 1997
IXRegistered 1997
Jersey cent colt g 4s...1961
Pliua<& Read cons 7s...1911

Reussemer 6c Bar nee Lt oa tl
Rich 6c Ran nee Boutn Ry
Rich 60 Mecit nee Bouineru
Rio Gr West nee l>en 6a Rio Gr
Rocli 6k Pitts nee r r 6a p
Rome Wat 6k Og nee N Y Cent
Rutland nee ss Y cent
cuk Tus 6a Jtk nee Pere Marq
Ot Jo 60 Gr lai 1st g 4s...1947
8t It 6a Cairo nee Moo 6a ciuo
Bt L 6a iron Mount nee M P
8t LM Br nee X RRAolBIL
St Louis 6a B F—long bs.1931
General gold 6s.... 1931
St L 6a B F RR cons g 4s..'90
Gen 16-20 yi us 192.M-N
Bouthw dv 1st g 6s..i947lA-0
Refunding g 4s 1961! J - J
KCFtBAiU oong os..i92s;M-N
K OFt B 6a M Ry ref g 4s 1930:A-O
KO(to M R 3k B 1st gu 6a. 1929 A-O
Ox’rkJfcChe lstgu5s g.lol3 A-O

St Louis Bo nee Illinois Cent
8tLB W 1st g 4S UUOtis.1939 M-N
2d g 4s ino bond Ctis...pi939 J -J
Consol gold 4s 1932 J -D
Gray’sPtierlstgug6s 1947 J-D

st Prtul ds i)ui nee JN or Pacino
8t P Minn& Man nee Gt Nor
St P 6a not Pac nee .>Oi Put
BtP Ok B’XCity BSSCBtPMdfeU
8A <&A Pass lstgug4S...1943 J-J
8 F 6a N P 1st siiia i g os. 1919 J J
3av FA West neeAU coast jl.
Scioto Vai 6a N E nee Nor 6a W
SeaboardAir Erne g 4s ...i960 A-O
Coll tr refund g 6s ......1911M-N
Atl-Birm 3o-yrist g 4*.«1933 M-8
Car Cent 1st con g 4s...l949 J-J
Fla Cen <to Pen 1st g os.1913 J-J
1st land gr ext g 6s...1930 J-J
Consol gold 6s 1943 J - J

Ga<b Ala Ry 1st con 6s oi946 J - J
Ga Car 6a Flo lstgug os 1929 J -J
Seab 6c Roa 1st os ..1920 J • J

Sher Bhr 6o Bo nee m r as i
8U Bp oca 6o g Bee Ati Coast L
So Car 6k Ga nee Bouthern
Southern Paoiho Co—
Gold 4s (CentPao coU)./cl949 J -D
Registereu *1949 J -JL)
20-year cony 4s g 1929 M-8

Cent Pac 1st ref gu g 4s 1949 F-A
Registereu 1949 F-A
Mort guar gold 3 Vs.. *1929 J -D
Through Bt L 1st gu 4s ’o4 A-O

Gal Har 6k B A 1st g 0s..l9l0 F -A
„ Mexdk Pac 1stg os....1931 M-N
Gila V G 6k N lstgu g 68.1924 M-N
HOUS E d: W T 1st g os.1933 M-N
1st guar 6s red 1933 M-N

H 6k T C 1st g 6s int gu..l937 J - J
Consol g Os int guar...l9l2 A-O
Gen gold 4s mt guar..1921 A-o
Waco (to N W uivlstgOs’30 M-N

A 6k N W 1st gu g 6s....1941 J • J
Morgan’s La 6k T 1st 7s.l9l3 A u
1st gold os..... .1920 J-J

66 s
97

05V
95*,
92*4
92*4 .....
Iu0*a.....
100*« 108
100 *4 .....
106 *,
iU9 .....

io7
107 109

94 95 Hi
99*4 101
illV Bale

112112 113
90Hi 100

78*9
104

111V 1L3
102S 106 Hi 105

Weelfs
Range or
Least Sale

Low High
105 105
10334 Feb’10
90 H» J ’ne’OO
80*« Feb’10
97V Feb’10
90 Jan ’lo
91 Deo’09
98*4 83*4
110 Jan’05
110»4 Jan *o9
109*4 J’ly’OO
90 Aug’09
90 May’08
92 Apr’07

107
110

100
94

111*9 111*8

105
mv

Aug’
III1*8

103H|.

»IV

115*s 115*9

99V Bale
98*« ...

97
101

90*t 93*9

107

91 ig Deo’09

115

09V
98*9
97*4
102 •

94 Jan*10

128 123123 bale
100*9112
90 90*4 90
8o»4 bale 88*9 *9
100*4 100*9
84*8 Bale I 83*9
li6 *8117*4 117*9 10
81V oaie

97*4 98

93*4 Sale
8i bai»
78*4 sale
00V

88*4 bale
98

81
LOO*
97

93
81
79

87
104

81

82*9 I
99*% 99V
84 i

86
99*
87

•mmmmek-

103% 104
104%...... Iu5
lu6

98 Sals

io*2V Bale
97V Bale

97
89% sals
92*4 sale

lof%:::::

92*4
93V*
102
97*t
97 •

89
92*9

93* 90*9 94
110 118 110

107*
1A0V 120 122*

110

41
Range
since

January /

Bo
9
Low Higti
105 105
L03V 103V
*

90V ’ 91V
97V 97V
90 90

1 98 98V

.... ...... ......

....

....

....

ioivioft'v
• •••

• • ib*7*v iof’v
107 107V

.... 94 94

1 111V112

....

--ire

-

.... 78V 79

1 111VH2V

....

....

:::: ■*•••• seeese

•essss sossss

82 99 100
.... 97 V100
17
....

96 97V

*
•••• 94 94

9 122V123
.... 108V108V
.... 90 91V
42 87V 89

1 19 82V * 85**
).... 117 V117 V
1 48 80V 82V

>:::: 97 97'
17 93 93V
1 80V 81

?“ 77 V 79V

t 50
^....

86V 88V

».... 86 86
9.... 99V 99V
9.... 86 87.
9 ....
«....

91V 91V

.....

9....
»....
9 ....

ioi’* ioT
•»•••• ••••••

« 56 91V 96

s 790 ioi** ib’ov
« 61 \ 97 97 *a
0.... ! 97 97
* 21 | 89 94
9 6
9

92V 93t

#—•!i| ’ ..**•***•
9

0.....105 106 V
9 .... 109V HO
9 11
9 ....;{ 94 94V
6
9 !L
8 ...
6...

!!!•••«»•• ••••••
»'!•••••• ******

ISOM)*
N. Y. STOCK EXCHANGE

Week Ending Feb 18

Houtiiern PaoCo—{Continued)
Soot Cal guar g5s .1938 A-O
ore <& Cal let guar g 6s. 1927 J - J
So Pac ofAria 1st gu g Os.e’lO J -J
bo PaooiCai—GsE<& F.1912 A-O
1st gold Os... .....1912 A-O
1st con guar g 5s......1937 M-N

B Pac of FI Mex 1st g Os..1911 J-J
SoPaoCoast lstgu4sg. 1937 J-J
TexctoNOBabDlvlst gOs.1912 M-S
Con gold 6s............1943 J - J

o Pac RR 1st ref 4s......1955 J-J
mthem—1st con g 6s....1994 J - J
*

Registered....... .1994 J-J
Develop 6k gen 4s SerA. 1960 A-O
Mob <to Ohio coll tr g 4s..1938 M-S
Mem Diy 1st g 4V-5S...1996 J-J
Bt Louis Uiy 1st g 4s....1951 J-J
Ala Cen R 1st gOs 1918 J-J
Ati (to Danv 1st g 4s.....1948 J • J
2d 4s 1948 J-J

AU (to Yad 1st g guar 4&.1949 A-O
Coi (to Greeny 1st Os.....1910 J-J
E X Va (to Ga Div g 5s..1930 J-J
Con 1st gold 6s........1960 M-N

E Ten reor uen g 5s.....1938 M-S
Ga Midland 1st 3s.......1946 A-O
Ga Pac Ry 1st g Os 1922 J-J
Knox (to Ohio 1st g Os...1926 J-J
moo db Bitprior uen g 6s 1946 J • J
Mortgage gold 4s...... 1945 J-J

Rich (to Dan oon g Os....1916 J-J
Deo os stamped........1927 A-O

RiCU (to Meet 1st g 4s...1948 M-N
Bo Car (to Ga 1st g 5&....1919 M-N
Virginia Mid ser C 0s...l9lo M-8
senes D 4*5s ....1921 M-8
Senes E 6s.............1920 M-S
General 6s.,...........1930 M-N
Guar stamped.......1930 M-N

W O (to W 1st cy gu 4s..1924 F-A
West Ft C 1st con g Os.,1914, J-J

b (to Fi Aia nee bAfi
SpokaneIntemat1stg6s i960 J-J
Aei A oi Bt u ist g 4*as..l939 A-O1st oon gold 6s....1894-1944 F-A
Gen refund s 1 g as .1963 J-J
Bt D M Rge Ter gu g ds.1930 A-O

Tex db Fi o nee Bo Pao Co I
Tex (to Pao 1st gold 6s ..2000 J-D
2d gold ino os .....42000 Mar
Ha DlV B H ist g 68 1931 J •J
W Min W(toFJ W lstgu6s ’30 F-A

Toi (to O C ist g 6s 1935 J - J
Western Diy 1st g 6s...1935 A-O
General gold 6s..........1935 J -D
Kan 3k M 1st gu g 4s....1990 A-O

Toi P3k W 1st gold 4S....1917 J*J
Toi stR (to W prueng3Hi8.1925 J-J
oo-year goal 4s .....i960 A-O
CoU tr 4s g Ser A 1917 F-A

Tor Raui <so Bun ^st g 4s.A1940 J *D

Ulster3kno1 ist00ag6s 1928 J-D1st refund g 4s 1952 A-O
Un Pao RR 3k 1 gr g 4s ...1947 J-J

Registered.............1947 J-J
20-yr oouv 4s 1927 J-J
1st 3k ref 4s.............g2008 M-S
ere Ry 3k Flay con g 48.1940 J-D
ore suort lane Istg0s..i922| F-A
ist consol g 5s.........1940 J-J
Guar refund 4s ...1929 J-D
Registered ......1929 J-D

Utau (to Nor gold &S..1920
Uni Fi J RR (to C Co tiee PaRR
Clad Central nee Rio Gr Wes
UtauskFiorth nee Un Pacino
Utica 3k Biacx R nee Fi Y Cent

anualia consol g 4s ....1965
era Crux deP1st gu 4%s!934

VerVaiinudfeW nee Mo P
V irginiaMai nee south Ry
Va <sc southw% 1st gu 58.2003
1st cons 60-year 6s 1958
Vv auasn 1stguld6s 1939
ft EU gold 5S 1939
oebenture senes B 1939
1st uen equip s fd g 5s..1921
ist uen 60 yr g term 4S.1964
1st ref and ext g 4s ....i960
Del 3k Un Ext 1st g 5s.. 1941
Des Mom Diy 1st g 4S..1939
Gin Diy 1st g 3%s 1941
Toi 3k Ch Diy 1st g 4s... 1941

Wan Pitts Term 1st g 4s. 1964
Trust 00 certfs
2U gold 4s.... .1964
’Trust 00 certfs

Warren nee Dei nao 3k West
Wasnuent nee Fior Pao
Wasno3k W nee Southern
Wash Tenui 1st gu 5 %a.. 1945
WestMaryland 1st g 4s...1962
Gen <» cuuv & 4s ........ L9&2
TrustCo certfs...........

VV V a Oeut 3s P ist g Os 1911
West Fi Y 3k Pa 1st g os..1937
Gen gold 4s 1943
income 6s .....<11943

West No Car nee south Ry
Wneei’g dk D E 1st g 5s...1920
Wheel Diy 1st gold 6s.. 1928
EXteudk imp gold 6s...1930
RR ist consol 4s.... ....1949
20-year equip s 16s ...1922

Wilkes 3k East nee Erie
Wu 39 sioux F nee Bt P M 3k M
W isCent oo-yr ist gen 4s 1949
BupdkDuidiydk term lst4s’30

Price
Fridav
teb 18

WeeVs
Hangs or
Last sale 1

Range
Since

January 1
Rin as*
95

LOW tiLQfl Bo
112 Feb’«)7 ....
104 Mar 09
100Deo'09 ....

Low Hign
>••••* ••••••

103 V
100 V
103
lU3V
103 V

114 V Dec'04 -—
lib May’07

9•••f••9•s

100-V 104 Api ’08
83 93
I02V ...

100

90 J’ly (»9 ....
102 V Feb’10....
102 Nov u9....

102 V102V

W6V Sale
109 Bale

80 V79%
89
108*4
86% 86V
lott V

91 Vj
83 V 86

112
106

104V....,
110
112V
bait
66

113V
114 116V
100 ....

81 82
105 ....

105 107 V
• ••••A • mm

10* .«

loeV.
107
lu7V

95
lUo V 109
110 May’09
79V 80
89 89

110 Jan‘lo
06V 86*4

108 sep ’08
92 V °ct u9
92 J’ne’oO

96 344| 94 V 96 V
2 107 V HIV

%

109
110
113
100
66
113V

J’ne’09
Feu’10
Jan TO

106
Not’09
113V

79 V 81V
89 90
110 110
85 V 87

110 110
113 114
LOO 106

106 ......

10JV
107V Ivo
114V116 V
97 V Bale
109 ...

112V Sale
02 7o

mm'wpmm mrnmmrn*

100 i 10**4
108 112

100
98

92 93 V
89V 89v
80 V 81
86V Bale
...... Ouv
107
80
101 V Bale
...... lo l V
109V Bale
97*4 98 V
96V 97V
l lO *4 sale
113V 114
94 V a«ie

1L4 V Feb'10
116V Apr’oO —

82 Nof'OO!....
107 V FebTO
107V 9 eu 10
76 Oct 08
104 Feb’10
112 Got ’Ob
108 V Dee oti
107V Dec'09

loi Deo'us
90V Jan u7
loO Jam TO

31113V 118V
114V114V

106V Sep '09
lo, Feb 10
114*3 Jan lo
97 V 9'V
109 Dec’09

112V
S3 Nov'os
103 Sep '09
100 V Ac*'04
107 V FebTo
112 oop '09
101 l>eO'09
91 v ylV
92 9**4
89V &9V
ooV Feb'lo
80 V
91 Feb'lo

oau 'lo
GCt *09
loiV

Feb'lo
no

100
80
101
lol
io8V
97 V
97v Feb‘10
116V 117
113 -a U3V
94 V 94V
94 Jan *09
107 VDeo’o9L

107V107V
.. ,106 V 107V

...J 103V 104

'107 V107V

106 106

.... 1O7V107V
114V 114V
97 97V2

16

1
4
0

60

111 112V

107V110V

90V
92
89
80
85
90
106

91V
92V
89V
81
86
91
106

63 loo7* 102
.— 101 101V
703 107V 116V
110,1 96V 98V
.... 96V 98V

3 li6V 117
5 113 113V
69

Not’08
Oct *09

HO Oct *09
98V Feb'10

ill VJ
lolV

Dec ‘us
102

May‘09
72% 7^*%
lu 1V FebTO
83 DeO'oo
7b *4 DOC '09
90 Jan’io
44 Feb lo
42*4 *3V
6 6
6 6*d

93V 94V

97
60 111

9SV
113V

7 100 V 103V

2 101 102
...'! ......

480! 70 77V
... 107V 107V

...J

1
41

90
44
40
4
4V

90
62 V
64
11V
12V

90V Jan’10 .... 80V
8* 80 050 84
71 ‘<1 9 71
71 71*4 i5 68V
100 V Ner*u9 ...j
110 Feb’lo.... iio 110*4
90 V Jan ’lo,... 90*4 90V
34 xeu’ur

90V
86
73
78

104V 104\
ioi Jan iuL
105 V Dec *0b
86*4 Feb'10.;
99 Dec'08

94V 95
93 V Feb’10 .^.1 92V

6 104V104V
... 104 104

1

85V 87V

43 93V 9i
93V

MlSCKLlJCiKOllO BONDS—Concluded.

llanulnciuring Sc luduMtrial
Armour (&Co lstrealest4 Vs’39
Beth Steel 1st ext si os.. 19^0
Cent Heather 20-year g os. 1926
Corn Prod Ref sf g &s....193i
DistilsecCor cony 1st g 6s.’27
Gen Electnc ueb g 3Vs..1942
10-yrg deb 6s loi?
Int Paper Co 1st con g 0s.l91o
Consol cony Big 6s 1935
Int Bt Pump 1st s f 6s....1929
Lackaw steel 1st g os....1920
ft Y Air Brake 1st cony 6s ’28
Bepub I & B 1st& coitr os. 1934
Union Bag (to P 1st si 5s..l93i'
V B DeatiiGo sfdeogos..ibio
U 8 Realty 6k I cony deb g&s ’24
U 8 RedA Ref 1st s t g 68.1931
U 8 Rubber 10-yrcoli tr 6s.*i8

J-D
w-J
A-G
M-N
AO
F-A
J-D
F-a
J-J
M-8
A-O
M-N
A-O
J-J
art-h
J-J
J-J
J-D

92 7a Sale
87 bale
99V Sale

72V.....
82
144 V Bale
104 Sale
86 .....

96 V 96

l09V110
193V

95
104 V104V
89 V Bale

ioi" si?.

Manufacturing& Industrial
92V 92V 62 92 94V J 0 oteei Oerp—J oeup .41963 M-N
87 88 27 87 V 89 si 10-60 yr os. (reg ..41963 M-N
99 V 09V 42 98V 100 Ja-Oar Chem 1st i6-yr 6s 1923 J-D
94 V Feb 10 97 97 (Vestinghouse E 6k Ms f 5s *31 J-J
72 v 73V 14 72 74V Miscellaneous
82 Jan To 4THT 82 82 Adams Exooitr g4s—T,,.l948 M-S
143 U*V 2i 138 147 V Bush Terminal 1st4s.,... 1952 A-O
104 104V 4 104 104V Consol 5s 1955 J-J
86 Feb’10 84 89 V ClucJoJk tYardoolg6s. 1915 J-J
96 Feb’10 ■'

•• 95 &6V uetM <ft M Idgr incomes..1911 A-O
99 99% 2*8 98 100 t natit for irrfg Was 4Vs 1943 M-N
louv 109V 2 109 114V Int Meroan Marine 4VS..1922 A-O
I03v Feb’lO 103V 103 V int Navigation 1st s f 6s.l92e F-A
95 Feb’10 ltirt 95 96 V Newp Ne Ship 6k D D 5s 41990 J-J
104*4 Feb’lO 104V 1D4-X N Y Dock 00-yr 1st g 4s..1951 F-A
89 V 89V 0 89 »4V Providence Beo deb 4s.. ..1957 M-N
88 Jan TO 88 90 Provident Loan Boo 4Vs. 1921 M-S
102V 103V 276 102V104V B Yuba Wat Co oon g 6s..1923 J-J

106V Bale
106 Male
93V Bale
9IV Bale

104V 105V
106. 106
98V 99
91V 92V|

104 105V
103V 106V
97V 99
90 93

92V P3
88 90
96 V 96V
96V 196

40
96V
68V Bale
81 V Bale
95 .....

...... 04
85V 87 V

92V 92V
90 Deo’09
97V Feb’10
100 Jan *08
40 Jan TO
96 V 96 V
67 68VI
81V 81V
95 Dec’OO

Feb’loL..
Jan’os
J’iy’09
J’iy’04

94
90
95
112

*fto price Friday: latest bid and asked this week, a Dus Jan &Due Feb d Due Apr eDue May pDne.rne ADueJ’ly pDue Not sOntlon
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■ CHICAGO STOCK EXCHANGE—Stook Record—Daily, Weekly and Yearlv
. *

STOCKS—HIGHEST AND LOWEST SALE PRICES Sates STOCKS Range lor tiange tor Previous Yearof the CHICAGO STOCK Year 1910Saturday Monday Tuesday Wednesday Thursday Friday Week EXCHANGEFeb 12 Feb 14 Feb 15 Feb 16 Feb 17 Feb 18 Shares Lowest Highest Lowest Highest
i “

Railroads• 175 195 ♦175 195 *175 195 Last Sale 185 Dec'Oi Chicago City Ry _ mo 180 Mch 190 Febi 3 3 *3 4 3 3 *2 3 *2 3 350 Chicago & Oak Park__100 2% Jan 5 3% Jan 26 1% Oet 4 Jan*3 7i2 *6 7l2 7 7 *6 8 *6 8 20 Do prei 100 7 Jan 4 7*2 Jan 7 5 Oct 15 Jan
1 *105 10634 *105 10634 *105 IO684 Last Sale 107*2 Feb’10 Chic Rys part ctf *T” 107 Jan 10 109 Jan 3 97% Dec 119% J'lyI 29l4 29i4 30 30 *29l2 30 2912 29l2 30 30 33 Chic Rys part ctf * 2" 28*2 Feb 3 36 Jan 3 3) Dec 4584 Jan
f *10 15 *10 15 *10 15 Last Sale 10 Feb’10 Chic Rys part cti “3” 10 Feb 4 16 Jan 10 10% Dec 30 Jan1 *8 10 *8 10 *8 10 Last Sale 8 Feb’10 Chic Rys part ctf ”4" 8 Feb 3 0% Jan 0 8 Dec 13*2 Jan» *314 36s *3l4 4 *3 4 3*2 4 4 4 10 Chicago Subway 106 8% Feb 2 5 Jan 15 3% Dec 29% Jau*27 29 *27 29 *27 29 30 30 *28 32 70 Kans City Ry & Lt_.100 30 Feb 3 39 Jan 5 30 Dec 52 J’ly
i *68 70 70 70 *68 70 69 69 *68 72 50 Do pref 100 69 Feb 17 73 Jan 7 78 Dec 86*2 May1 *15% 161, *1512 16l2 *15lo 10*2 Last Sale 17 JanTO Metropol W S Elev 100 16 Jan 14 17 Jhn 4 15% Sep 19% Dec*51 e-4 62 52 51 51 *51 52 *50 52 49 Do pref 100 51 Feb 7 50 Jan 5 47 Jan 59 Dec*17 18 *17 18 *17 18 Last Sale 18 Dec’OS Northwestern Elev 100 17 Nov 25 May
1 *60 67 *60 67 *60 67 Last Sale 70 Aug’09 Do prcf___ mo 63 Jan 73 May
•
1 *50 £1 5112 52 *51 53 *51 53 *51 53 165 South Side Elevated..100 50*2 Feb 0 55% Jan 8 60 Jan 61 May
• 82 84l4 33l2 3412 34 34*4 34 34% 30 34 3,868 Streets W Stable C L.100 29 Feb 8 54% Jan •J 29 >4 Apr 64% Dec<
1

100 100 *92 100 *92 100 *90 100 *90 100 10 Do pref_'_ _1 ~_inn 00 Feb 2 104 Jan c 97 Feb 103 Deo1
1
J 1U4 II34 lll4 1U2 lll4 11*4 11*2 11*2 11*4 11*2 1.250

Miscellaneous
American Can. _

_ 1 on 10*4 Feb 3 135s Jan 10 7% Jan 15% Nov
a 7658 7658 77 77 76l2 76*2 76% 76% 76% 76% 500 Do pref:. 1 100 72% Feb 8 82 Jan 4 7l34 Jan 86 J’no
i *214 • I *214 .... *214 -“Tr-nr Last Sale 225*4 Oct’09 American Radiator..100 200 Jan 225% Oct
1

/ *130 _ _ *130 .... *130 _ _ Last Sale 130 Jan’10 .... Do pref 100 130 Jan 26 130 Jan 26 126 Jan 132 J’ly*74 77 *73 76 *73 77" Last Sale 72 Feb'10 Amer Shipbuilding 100 72 Feb 7 7838 Jan 5 54% Apr 81% Dec*110 111 *110 111 *110 111 Last Sale 111 Feb'10 Do pref 100 llO*2Feb 1 112 Jan 11 101 Feb 112 Sepg *13634 137% *13634 13714 *135 136 136 136 136 136 200 Amer Telep <fc Teleg 135 Feb 3 14084 Jan 5 139 Aug 145 Nov8 Last Sale % June’09 Booth (A) & Co 100 % J nft 1 JauPS Last Sale % June’09 Do pref 100 % May 5 Jan
►H w *33 38 *32 35 *32 35 35 35 35 35 150 Booth Fisheries com 33 Feb 4 3934 Jan 5 10 May 40 Dec
ft 6314 65 65 65 6484 05 *64 65 *63 65 113 Do pref 60 Feb 7 74 Jan 4 48 J’ne 75*0 Dec
cn *48 50 50 50 *48 50 50 55 55 55 435 Cal 6s Chic Canal 6s D. 100 50 Jan ll 55 Feb 17 51% Jan 58 Apr*1 1% *1 Hs *1 1% Last Sale 1 Feb’10 Chic Brew’g 6s Malt’g l Feb 4 1 Feb 4 1 Apr 1 Apr
ft *2 3* *2 3 *2 3 Last Sale 2*2 Nov’09 Do pref 21 jk Anr 2!«> Noy
O 441, 46 4358 4512 45 4534 44*2 45*2 44 44 1,628 Chic Pneumatic Tool.loo 38% Jan 20 47 Feb 11 20 ~ Mch 42 Deo55 128 128 128 12814 128 128 *128 129 *128 129 131 Chicago Telephone 100 127% Feb 9 137 Jan 3 127 Jan 140 Sep
h-4 Last Sale 2% Mch’09 Do rights r

- . - ;*. -ft *15) 153 149 151 150*2 150l2 *150 152 *150 153 2i4 Chic Title 6s Trust 100 142% Jan 21 154 Feb 9 117 Jan 152 Oct1141* 115 115 115 115 115 114% 115 115 115 261 Commonw’th- Edison. 100 113 Feb 9 121% Jan 11 107 Jan 121% J’ly'«r»i Last Sale 1% Feb’10 Do rights 1*4 Jan 26 2 Jan 13>I884 187s 18% 19 19 19 550 Corn Prod Rei Co com 17% Feb 4 2234 Jan 8 17% Feb 25% AugLast Sale 86L Oct*09 Do do pref 7(11. Mr*h KMU Mav
•

, 104 105 10484 105 105*4 106 105 106 105*2 107 522 Diamond Match ioo 162 Feb 9 127 Jan 6 117 Jan 13084 Aug7F 77 7784 7784 78 81 79 82 79 79% 1,357 Illinois Brick 100 75 Jan 5 85*2 Jan 3 38 Jan 88*2 Dec*43 *43 .... *43 Last Sale 45 Feb’10 — t»BT — Masonic Tempie 45 Feb 7 46 Jan 7 43 Jan 47 SepLast Sale 2% June’07 Milw 6s Chic Brewing....*18 20 *18 20 *18 20 Last Sale 20 Nov'09 Do pref 20 Noy 21 J’finj *109 112 11034 11034 *110 111 *110 112 *110 112 100 National Biscuit 100 105 Feb 5 115 Jan 7 97% Jan 119% Sep*122 123 ♦12012 12U2 I2II4 12H4 *121 124 *121 123 10 Do pref 100 121% Jan 25 125 Jan 18 118% Feb 130 Sep*105 10712 *105 10712 106 107% 107*4 107*4 107*4 107*4 152 National Carbon _^100 105 Feb 8 112 Jan 7 82 j&u 108*2 DecII6I2 1161, *117 11812 *117 1181, *116 119 *115 118 6 Do pref 100 112 Feb 10 118 Jan 28 110 Jan 124 Nov10834 10984 1094 no 10912 110 110*4 110*2 10834 11034 873 People's Gas LdsCoke.100 106*2 Feb 3 11534 Jan 3 102 Jan 119% AugLast Sale 11-16 Mch'09 Do rights u Feb 1 Mcb15518 15712 157 15gl2 168 15884 158 . 15912 158% 158*2 4,i78 Sears-Roebuck com. .100 148 Feb 7 10584 Jan 3 55 Jan 169*2 Deo1198s 120 *119% 120 - 119&4 120 *11934 120 12034 120% 587 Do pref 100 119% Feb 14 121% Jan 13 101 Jan 12184 oct-104% 105 105 10512 105*4 105*2 105% 105*2 105*2 106 1,298 Swift & Co ...100 101% Jan 25 109% Jan 8 100i2 Jan 114% AugLast Sale 7 Feb’09 Do rights 6 Feb 20 Jan177 178 178 179 179 17912 179 179 179 185 355 The Quaker Oats Co.. 100 162 Jan 13 185 Jan 18 119 Jan 162 Dec105 106 *103l2 105 *10312 105’ 104*2 105 104*2 105 73 Do pref ..100 104 Jan 18 106 Jan 6 98i2 Jan 105 Deo
,

Last Sale 1*2 Apr'09 Unit Box Bd & P Co 100 15,
..

Last Sale i Apr’09 Do f«n paid. _ _ 2% Feb HU M7*hLast Sale 734 Apr'09 Do pref 100 384 Mch.107s 12 1112 12 IF4 1W4 11 11% *11 ‘12 1,190 Do full paid 10*2 Feb 3 15% Jan 3 10*2 Mch 20 " Nov*18 20 *18 20 *18 20 Last Sale 20*2 JanTO Western Stone..100 16% Jan 3 22 Jan 10 15 Feb 25 Mch

Chicago Bond Record
BONDS

CHICAGO STOCK
EXCHANGE

Week, ending Feb. 18

Amer Stravvb'd 1st 6?_1911
iArmour & Co 4 54s 1939| Aurora Elgin &Chlc 5.1941
Cal & So Chic Ry Co

1st M 5s 1927
• Cass Av & F G (St L> 5s *12
I Chic Board of Trade 4sl927| Chicago City Ry 5s...1927
i Chic Consoi Br & Mlt 6s
Chic Consol Trac 4 54s 19
Chic Auditorium Ist5sl929
Chic Dock Co 1st 4s 1929

! Chic Jc RR 1st M g 53.1945
Chic No Shore Elec 6s.191Si
Chic Pne Tool 1st 5s.al921
Chic Ry 5s. 1927
Chic Rys 4-5s series “A
Chic tlys 4-5s series *’B
Chic Rys 4-5s series “C”
Chic Rys coll 6s 1913
Chic Rys Fund 6s. .1913
Chic Rys Tem Ctfs 1st 5s

Chic R 1 & P RR 4s..2002
Collat trust g 5s 1913

Chic Telephone 5s___.1923
Commonw-Edison 5s. 1943
Chic Edison deb 6s_1913

1st g 5s July 1926
Debenture 5s 1920

Commonw Elect 5s01943
Illinois Tunnel 5?____1928
Kan City Ry & Light

Co 5s .1913
Knlck’b ker Ice 1st 5s .1928
lake St El-4-lst 5s 1928
Income 5s 1925

Metr W S‘dc El—
1st 43__._ 1938
Extension g 4s 1938

Morris & Co. 4 54 1939
North West El 1st 4S.1911
No W G-L $ Coke Co 5s’28
Ogden Ga3 5s ...1945
Pearsons-Taft 5s 1916

4.40s
4.00s beries E
4.80s Series F

Feo Gas L & C 1st 6s. 1943
•* Refunding g 5s 1047
Chic Gas L&C 1st 5sl937
Consum Gas 1st 5s_1930
Mut’i Fuel Gas Ist5sl947

South Side Elev 4 Ms.1924
Swift & Co 1st g 5s 1914
Union El (Loop) 5s..1945
•Union Pacific conv 4s. 1911
United Box Board col 6s'26
General mtge 6s

Western Stone Co 5s.. 1909
Note.—Accrued interest

Inter¬
est

Period

F - A
J -D
A - O

- A
- J
- D
- A
- J
- D
-A

A - O
M - S
A - O

- J
- A
- O
- D
- A
- A
- A

M- N
M- S
J - D
iH- S
J - J
A - O
in- s
n- s
J -D

M-N
A - O
J - J
Feb

F - A
J - J
J - J
VI - b
Q - M
n - n
J - D
M - S
M - N
M- N
A - O
M- S
J - J
J - D
M-N
J - J
J - J
A - O
M-N

J -

A •
#must

Price
Friday
Feb. 18

Bid. Ask

93 Sale

103% Sale

86% Sale
101 Sale

91
noo%

103
IO284

84%
Sale
101%

10314
Sale

100 ....

:::: 10212

.80
100
84

83
80
Sale
Sale

Sale

*92%
95i2

”94%
99*2
96
97
9812

.... 103%

.... 10412
1102% Sale

102
92% Sale
100 ..

.... 0212

be added to

Weetis
Range or
Last Sale

Bds
Sold

Lota High
100 Mch’07
9234 93

102 J’ne’09
IOH4 Oct'09
100 May*07
103
103
60
9634

IO3I4
Apr'04
Apr’09
Jan’Oj

9412
87
*5

100%

Dec-09
Feb’06

8614
101

95% Jan'10
84 85%
91 91
101 Feb *10
10112 July’09
101% Dec'09
6612 Aug’08
66% July'08

103 Feb* 10
1026s 10234
100 J’ne*08
100 100
100% Aug’09
102i2 Jan*10
80 Dec'08

96% Dec’Oi
96 Mch’09

Jan’10
May *05

83
16

83 83
80 Feb* 10
92l2 9212
95% 9534
9834 DeC'09
9412 94l2

1003s Mch*09
96 Nov’09
97 Feb’10
100 Mch'OU
12134 May*09
103 103
104 JanTO
102% 10214
101% Dec’09
9278 9278

100 100
88 Nov *09

Nov *04
Dec’09
Nov'OU

85l2 July'OS
all Chicago l

114
80
80

No.

26

21

87
2u

37

26

13

ond |

Range
for

Year 1910

Low High.

”92*14 *94%

102% 103l4

84l4 86I4
10034 1013s
95% )5%
84 86
91 91

10034 101

.... t

103 IO3I4
1028s 102?s

100 100%

102% IO284

83 85

83
80
92%
95%

84
80
9314
06>4

9212 94%

9/ 97

103 *03
104 10412
102% 10212

92% ”94"
100% 100%

prices.

Chicago Banks and Trust Companies
NAME

Calumet National.....
Chicago City__
Commercial National..
Continental National..
Com Exchange National
Drexel State
Drovers* Dep National.
Englewood State ...

First National
First Nat Englewood
Foreman Bros B k’g Co.
Fort Dearborn National
Hamilton National....
Hibernian B'k’g AsS’n..
Kaspar State Bank
Live Stock Exch’ge Nat
Monroe National.—
Nat Bank of Republic..
National City.. —

National Produce
North Avenue State...
North Side State Sav'gs
North West State
People’s Stk Yds State.
Prairie National
Prairie State—
Railway Exchange
Security —

South Chicago Savings.
South Side State
State Bank of Chicago..
Stock Yards Savings.__
Union Bank of Chicago.
Wendell State— ...

American T rust & Sava.
Centra Trust Co 0/ III..
Chicago Sav Bk & Tr
Chicago Title & Trust. _
Citizens Trust & Savings
Colonial Trust & Savings
Drovers*TrustASavlngs
Farwell Trust Co.
First TruM 5? Savings..
Guarantee Trust & Sav.
Harris Trust & Savings.
Illinois Trust & Savings
Kenwood Trust & Savgs
LakeView TrustASavgs
Merchants’ Loan&Tr Co
Metropollta aTrusft(kSav
Northern Trust Co
North-Western Tr&Sav
Pullman Trust & Savgs.
Sheridan Tr & Sav Bank
Stockmen’s Trust & Sav
Union Trust Co
Western Trus; «Jc Savings
West Side Tr&SavBank
Wood lawn Tr Jc^avllan:?

Outstand¬
ing
Stock
t

Surptus
and

Profits
t

Dividend Re

In
1908

In
1909

Per¬
iod

*100.000 *39,126 6 6 An
500,000 196,064 10 10 J^l

7,000,000 3,518,161 ul2 ttll -
9,000,000 4,973,133 8 8 Q-J3,000,000 5,143,948 12 12 Q-J200,000 21.411 6 9 A-O
600,000 400,438 9H 10 Q-J200,000 31.230 6 6 Q-J8,000,000 8,441,395 12 12l Q-M
150,000 167,631 10 10 Q-M

1,000,000 517,489 Priv ate Ba nk
1,000,000 368.394 8 8 Q-J500,000 145.105 5 5 J-J
1,500,000 837.604 8 8 Q-J
200,000 113,730 10 10 JQ

1,250,000 474,665 10+2 10 Q-M
300,000 64,518 4 4 Q-F2,000,000 1.173,262 8 8 Q-J1,500,000 517.476 3 6 Q-J
250,000 73,884 _ _ _ _ 3 Q-J200,000 50,000 2H 5H Q-J50,000 18,599 6 6 Q-J200,000 7,776 • ••• Q-J300.000 82,183 Beg. b us. No v'09
250,000 73,359 •
500,000 56,082 8 6 Q-M
250,000 13.995 2 None m

300,000 169.5H 1H _

200,000 82,000 6 6 Q-J
200,001) 3,017 Beg. b us. Sep t.*09

1,500,000 1,609.465 11 12 Q-J
250,000 181.135 7 8 Q-M
200,000 37,766 6 6 M-N
50,000 6,726 6 None Q-M

3,000,000 187,112 8 6 Q-J
2,000,000 8)9,133 7 7 Q-J
n500,000 • 107,534 iy> 6 Q-J
5,000,000 t1,319,160 ‘ 6 - 6 Q-J

50,000 6,369 4 4 A-O
600,000 516,493 84*2 84-2 Q-J
200,000 105,055 8 Q-J1,500,000 200.321 3 Q-J2,000,000 3,122,400 16 Q-M
200,000 5,680 Incorp orated 1908

1,250,000 1.213,052 6 9X Q-J5,000,000 8.347.424 164*4 164-4 Q200,000 53,595 6 6h Q-J200,000 36.134 4H 5 Q-J3,000,000 5,502,000 12 12 Q-J750,000 255.811 6 6 Q-J1,500,000 2,185,362 8 8 Q-J200.000 61,040 6 6 J-J500,000 193,882 8 8 Q-J200,000 23.571 Beg. b ua J’ly 12 ’0
200,000

1.200.000
29,037

1,062.969
5
8

5
*84-2

J-J
Q-M1,000,000 208.269 6 6 Q-J200,000 81,797 Began buslne ssSe200,000 41.538 6 6 Q-J

Dec
Jan

Jan
Oct
Jaa

*09.6
*10, 5

Jan. TO, 2
Jan TO, 21#

TO, 4
*09, 5
*10. 2l2

Jan *10, Hg
Dec 31*09,3 v
Dec31*09,2%

Dec3i"d9"2"“
Dec31*09,2%
Dec31*09,2
Jan TO, 20
Dec31’09,2%
Feb *10.1
Dec31*09,2
Jan TO, Hi
Dec31*l)9,l

'10. Hg
TO. 11*

Jan 15*10,1
V.89, p.1320

Dec3i’09,"lit
Jan '08,2
Dec3i'09,l%
Jan 10, 1%
V. 89, p. 817
Jan '10,3
Dec3i'09,2
Nov '09.3
Dec31*08,l%
July '09, 2
Jan '09,184

TO. li2
TO. U2
•09,2
TO, 2%
TO, 2
TO. H,

Dec31'09, 4
V.87.P.1138
Jan TO. 71,

*10,1
*10.1*
'10, U4
'10,3
TO. 1%
'10,2
TO. 3
TO. 2

9 V.89,p.141
Jan '10,21s
Dec31*09,2
Jan TO, Hj
pt 5 1908
Jan TO. 11,

Jan
Jan
Oct
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Jan
Jan

thls • tJan. 31 (close of business) lor national uanus and
*»»« «.»«• **>» *•« *in Dividends arc paid Q -J, witn e^tra naymeuts Q F. s iu addition the equivalent of 4% mo’-c came fromfiftate Deo 31 1909. u Stock increased In 1309. * In addition the equivalent of 1% came from' First Trust &

Feo. 1 (opening of business) for State
n Capital and surplus to be increased.First Trust & Saving? Bank. (As ofSav. Lank.
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Volume of Business at iau?es

TRANSACTIONS AT THE NEW YORK STOCK EXCHANUE
- DAILY. WEEKLY AND YEARLY

Week ending
Feb. 18 1910.

Stocks. Railroad.
dke..

Bonds.
State
Bonds.

V. S.
Bonds.Shares. Far value.

HOLI DAY *
.

745,897
604,288
729,758
816.680
,884,661

$67,137,800
62.501.300
60.603.300
73,965.600
74,999.100

$2,466,500
2,344,000
2,478,000
3,293,500
3,932.000

$142.5001
rr»«>«^ay_ 180.500

114.500
125,000
123,000

$10,000

Thursday...
Friday .............

Total ....

......

3,781,284 $329,207,000 $14,514,000 $685,500) $10,000

Salts a.
New York Slock

Exchange.

Stocks—No. snares...
Par value ......—

Bank snares, par
Bonds.

Government bonds
State bonds
RR. and misc. bonds..

Total bonds

Week ending Feb. 18.

1910.

3.781,284
$329,207,000

$5,000

$10,000
_ 685.500
14,514,000

$15,209,500

1909.

2,934.686
$275,657,600

$1,026,500
25.911.500

$26,938,000

Jan. 1 to Feb. 18.

1910

37.490.647
$3,413,706,200

$60,900

$66,000
6,574,600

128.221.000

$134,861,500

1909.

24.326,797
$2,269,744,800

$9,500

$119,000
7,025.100

213,512,000

$220,656,100

DAILY TRANSACTIONS AT THE BOSTON
EXCHANGES.

AND PHILADELPHIA

Wc& endim
Feo. 18 1910.

Saturd \

Monda ....

Ttiesda r ......

Wednet: ........

Thursd . .........

Friday

Total

Boston.
‘ Philadelphia.

Listed
shares.

Unlisted
shares.

Bond
sates.

Listed
shares.

Unlisted
shares.

Bond
sales.

WAT T n»v

26,791
23,983
26,499
31,358
26,122

■

25,884
20,290
18,228
14,929
13,432

$57,000
99.500
21.500
64.500
94.500

25,125
H

-10.078
OLIDAY

6,684
10,666
10,840

$40,400

24,049
48,683
43,340

182.600
154.300
200.900

134.7531 92.763 $337,000) 141,197 48,268 $578,200

Outside Securities
All bond prices are now “and interest” except where marked “I.*

Street Railways
New York City

Bleeck St & Fui F stk.100
e 1st mtge 4s 1950.J-J

e B’y & 7tli Ave stk__100
e 2d mtge 5s 1914..J-J
Con 5s 1943—See Stock

B’way Sur. 1st 5s gu 1924
eCent’i Croost’n stk__100

e 1st mtge 6s 1922.M-N
e Cen Pk N & E H stk.100
t Chr’t’r & 10th St stk 100
Col & 9th Ave 5s See Stock
Dry D£B & B—

e 1st gold 5S 1932..J-D
e Scrip 5s 1914 F-A

Eighth Avenue stock. 100
e Scrip 6s 1914 F-A

• 42d & Gr St Py stk.100
42d St U 4 St N Ave.100

e 1st mtge 6s 1910.M-S
2d Income 6s 1915.J-J

Inter-Met—See Stk Kxch
Lex Av So PavF 5s See Stk
Metropol St Ry—See Stk
Ninth Avenue stock..100
Second Avenue stock. 100

e 1st M 5s’09 ext TO M-N
Consol 5s 1948 F-A

Sixth Avenue stock 100
Sou Boulev 5s 1945...J-J
So Fer 1st 5s 1919...A-O
Third Avenue—See Stock
Tarry VV P & M 5s 1928
Y kersStRR5s 1946 A-O

28th & 29th Sts 5s ’96 A-0
e Twenty-third St stk.100
Union By 1st 5s 1943.F-A
Westcnest 1st 5s *43 J-J

j Brooklyn
Atlan Avenue RR—
Con 5s g 1931...—A-O

B B & W E 5S 1933..
Brooklyn City Stock..10
Con 5s—St.e Stk Exch

Bkln Hgts 1st 5s 1941
Bkln Queens Co & Si

e 1st g 5s '41 op T6.J-J
Con guar 5s—see Stock

Bklyn Rap Tran—-See Stk
Coney Isl A Bklyn..100

1st cons g 4s 194S..J-J
Con g 4s 1055 J-J
Brk C & N 5s 1932

GFp't&LorSt Cs TO. _M-N
Kings O El 4s—.See S

5s 194
1st 4S

J, Other CUies
Buffalo Street Ry—

Crpsst’wu 1st 5s ’33 J-D
« Conn Ry & Ltg com

eBoutsv St 5s 1930...J-
Lynn & Bos 1st 5s *24 J-l

Pu1
Gel
ib£

1st 4s 1948- M-N

Bid Ask Street Railways Bid Ask
Pub Serv Corp N J (Con)

17 22 Cons Tract ot N J 100 75 76
60 70 1st 5s 1933 J-D 104 105
130 140 New’k PasRy 5s ‘30 J-J 108 109
99 100 Rapid Tran St Ry—100 240 250
Exc list 1st 5S 1921 A-O 106 -r _

102 105 J C Hob & Paterson—
4s g 1949 M-N 76* 77*

/ 80‘ 95" So J Gas El & Trac.lOO 135 149
30 60 Gu g os 1953...M-S 99 100
80 90 No Hud Co Ry 6s 14 J-J 103 107
Exc list 5s 1928 J-J 102 105

Ext 5s 1924.— .M-N 98 101
9712 100 Pat City con 6s '31-J-D 115 118

1 45 50 2d 60 opt 1614.. A-O 100
250 300 So Side El (Chic)—See Cta tcago list
/ 95 100 Syracuse R T 5s '46..M-S 102 106
200 220 Trent P & H 5s 1943.J-D 05 __

United Rys of St L—
98 100 Com vot tr ctfs 100 1734 18

1 50 e Preferred 100 68* 69
ange list Gen 4s 1934—See Stock Exc list
Exc list UnltRys San Fran See Stk Exc Ust
Exc Ust Wash Ry & El Co 100 37 49
160 170 Preferred 100 87 89
14 18 4s 1951 J-D 85 87
9912 100*4

f 58 64 Gas Securities
108 118
60 85 New York V

88 62 Cent Un Gas 5s 1927 .J-J 100* 101*
Exc list Con Gas (N Y)—See Stk Exc Ust
/ 60 80 e Mutual Gas— 100 150 156
80 85 New Amsterdam Gas—

/ 10 20 1st consol 5s 1948..J-J 99* 100*
200 220 NY&ERGas 1st 5s '44 J-J 102 105
100l4 101U Consol 5s 1945 J-J 97 10)
60 75 N Y & Richmond Gas. 100 32 42

NY&WestchesterL’ht'g—
Deb g 5s 1954 guar.J-J 101 103*

Nor Un 1st 5s 1927—M-N 98 101
98 101 e Standard Gas oom_.100 n40 60
97 102 e Preferred 100 n05 80
190 197 1st 5s 1930 ; — _M-N 102 106
ange Ust

97 102 Other Cities
Am Gas & Elec oom. . 50 *43 44

98 100l2 Preferred 50 *43 44
Exo Ust Amer Light & Tract.. 100 280 286
Exc Ust Preferred .........100 105 107
65 75 Bay State Gas.50 lll«
78 82 Bingh'ton (ff Y) Gas Wks
75 85 1st g 5s 1938. A-O 85 95
95 100 Brooklyn Un Gas—SeeStk Exc list

_ V- -
; Buffalo City Gas stk.. 100 5 7

Exo list 1st 5s 1947-sSve Stock Exc list
■
— — Con Gas of N J 5s '36.J-J 92 95

103 10o Consumers’ L H & Pow—
Exc list 5s 1938 J-D 110 -

90 95 Denver Gas & Elec 100 148 153
102 105 Gen g 5s 1949 op.M-N 91 94

Elizabeth Gas Lt Co—100 300 wVir'fT
Essex 8b Hudson Gas. 100 143 146"
Gas & El Bergen Co..100 80 83

103 106 0 Gr Rap 1st 5s '15. F-A 101
103 106 Hudson Co Gas......100 140 145
95 98 Indiana Lighting Co.. 100 29 30
103 105 / 60 68
la list Indianapolis Gas...— 50 13 25
102 100 i 1st g 5S 1952—.A-O 80 87
75l2 77 Jackson Gas 5s g ’37.A-O / 88 92*
80 85 e Ladcde Gas 100 99* 9J34
Exc Ust 0 Preferred .100 80 100
119 122 Madison Gas 6s 1926. A-O 103 108
89 91 Newark Gas 6s 1944—Q-J 129 131
106 10tl34 Newark Consol Gas. .100 99 101
105 107 < eCon g 5s 1948...J-D 1051c 106*
28ip 28* No Hudson L H 8b Pow—

. JW‘2 61 5s 1938... ...A-O 110
tk Ex Ust Pacific Gas & E, com.IOC 52 53_
117 119 Preferred 100 86 87
103 105 Pat A Pas Gas 6b Elec.IOC 90 95
50 e Con g 5s 1949.—M-S 100 102
7, 79 StJoseph Gas 5s 1937.J-J 93* 96

1 1 „ • .

Eieciric Coni parties
Chic Edison Co—See Chi
GFt West Pow 5s *4d.J-J
e Kings Co El LAP Co 100
Narragan (Prov) El Co. 50
NY&Q El L &Pow Co 100
Preferred lOu

United Elec ot N J 10u
1st g 4s 1949 J-D

Western Power com. 100
Preferred 100

Telegraph and Telephone
e Amer Teleg Sc Cable. 100
e Central & So Amer..100
Comm’i UnTel (N Y)_ 25
Emp & Bay State Tel.100
Franklin lOo
e Gold & Stock Telea.100
e Northwestern Teleg. 50
Pacific St Atlantic.... 25
ePac Teiep & Teieg pf .100
Southern Sc Atlantic.. 25

Ferry Companies
B & N Y 1st 63 1911.J-J
N Y & E R Ferry stk.100
1st 5s 1922 M-N

NY&Hob 5s May '46.J-D
Hob Fy 1st 5s 1940 M-N

iYY&NJ 5s 1946 J-J
10th Sc 23d Sts Ferry. 100
1st mtge 5s 1919—J-D
Union Ferry stock 100
e 1st 5s 1920 M N

Short-Term Notes
Am Cig scr A 4s 11—M
Ser B 4s Mch 15 T2 M-S

Atlan Coast L 5s *10.M
Bethleh Steel 6s '14..M-N
an Ham & D 4s 1913.J-J
C C C 4b St L 5s, June T1
Hudson Companies—

63 Oct 15 1911 A-O
Interb R T g 6s 1911.M-N
K C Ry&Light 6s '12. M
Lack Steel 5s g 1910.M-S
Minn & St L g 5s 'll.F-A
e N Y O Lines Eq 5sTO-27
N Y N H 6s H 5s T0-T2
Nort & West 5s 1910.M-N
Pa RR 5s Mch 15 '10.M-S
St L 4s San Fr g 5s Tl. J-J
4H%g notes’12op. F-A

South Ry g 5s 1913 F-A
Tidewater 6s, 1913 guar
West Teiep &T5s '12.F-A
vVestlngh’e El&M 6s 1910

Railroad
eChlc Gt Wcom tr ctfs)See

ePreferred tr ctfs J
Chic Peo 6b St L—
Prior lien g4 Hs’30. M-S
Con mtg g 5s 1930..J-J
Income 5s. July 1930..

Chicago Subway ..100
Ft W 6s Den Oy std 100
Kansas City Sou 5s Apr 1
1950—See Stock ExcL

Nat Rya of Mexico—See S
North’n Securities Stubs.
Pitts Bess & L E 50
Preferred ... 50

e Railroad Securities Co—
IU C stk tr ctfs ser A' 52

Seaboard Company—
1st preferred 100
Com 6b 2d prei—See Bal

Seaboard Air Line—
Coll 5s extMay 'll.M-S

West Pac 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 com.100
Preferred ..100

Am Graphophone com 100
Preferred 100

Amer Hardware —100
Am Malting 6s 1914..J-D
Amer Press Assoc’n—100
Am St Found new—See S

6s 1935 A-O
Deb 4s 1923 F-A

American Surety...__ 50
American Thread pref 5
Am Tobacco Co com..100
Amer Typefders com. 100
Preferred ... .100
Deb g 6s 1939 M-N

Amer writing Paper.. 100
Preferred .. 100
1st stir 5s T9 op '09 J-J

AtlGf6sWIndSSLines. 100
Preferred 100
Col tr g 5s 1959 J-J

Barney 6b Smith Car.. 100
Preferred .100

Bethl’m Steel Corp—See S
Bliss Company com.. 50
Preferred ... 50

Bond 6b Mtge Guar...100
Borden’s Cond Milk.. 100
Preferred ... ..100

British Col Copper...
Butte Coalition Mining 15
Casein Co of Am com. 100
Preferred *—.——.100

Casualty Co of Amer..100
Celluloid Co.........100
Cent Fireworks oom—100
Preferred .....100
entral Foundry....,
Preferred .........100
Deb 6s 1919 op *01 .M-N

e Clatlln (H B) com..
e 1st preferred....,
e 2d preferred

1st
Col & 68 Oct 1956.

Consol

• Per share a Ex-rights, b Basts, c Sells on Stk. Ex., but not very active, f Flat price

Bid
ago l1st
93 96
129 25
90 94
55 65
77 82 1
75
79 80
34 37
54 56

70 75
118 120
108 116
65
45
105 v ^

105
60 70‘
91 95
90 98

90 96
30 35
GO 65
97

103 107
98 100
40
67 72
32 35
96 99

981* 98%
96«4 97%
100 100%
99* 100
97 97%
100* 101

991* IOO84
102«* 103
96-8 97%
99* too*
99* 9984

>4*% 4.20
100 102
100* 100*
100 100*
99* 100
95 96*
98* 98%
101* 102
998* 9984
100% 10U%

Stock Exc
Ust

89 91
f 53 60
’ 5

3 3*
97* 102

aige Ust
: Exc Ust
105 110
*32 36
*6912 <3*

90 ——

72 80
t Exc list

99* 99%
97* 97%

1 9284 93*
*200 210
115 120
150 16J
118 122
223 226
101 106

10
20 26
141 143
102 104
92 97

tk Ex Ust
104 106
74 75*
225 235
*43j 5*
402 410
45 48
98 102
99 100
2* 3*
26* 27*
8784 88*
9 10*
24 26
68 70

.1.... 50
nluo 120
tk Ex Ust
130 140
132 137
265 270
115 117
103 105
*684 7

25
2 3
62 67
125 140
128 132
n5 7
35 45

*4
- - - . 2
36 50
eoo 700
67* 70
100 102
108 112

. 958 98*
95 _

70
50
45 55
321 8* ——

2 3“
15 20
34 38

Industrial and Mi see!
on Steamship Lines—
Coll tr 4s 1957 rets._J-J t
Crucible Steel 100
e Preferred lot-

Bid

20
141?
Wi‘2
*3%
IU0I4 406

Ask

T4
145*
86%
35S

89
55
6
12
60

109
40

40
110

Jtamonu Matca Co.loj
iPont(EI)deNemPo 10 1 130 'B35
e Preferred ^10^ 85 88
e Gold 4 H* 1936 J-L 87 88

Econ’y Lt 6b P (Joliet, Iil|
1st M s f g 5s 1956.J-l 94 97

Electric Boat 10v, 25 2S
Preferred lo-, to 70

Empire Steel 10 7 10
Preferred 10<j 80 90

* General Chemical 10^ 10 < 109*
e Preferred 10^ l^li- 105*

Goldfield Conso- Mmes-l J *714 7ic
Gold Hill Copper J *j* 1*
(ireene-Cauanea 2u *-* 184
Guggenheim Explor'n 10g LOO |225
e Hackensack Water Co
Ref g 4s '52 op *12 J -j

Hall Signal Co com 10j
Havana Tobacco Co 10^,
Preferred lOv
1st g 53 June 1 *22.J-u

Hecker-Jones-Jewell MU.
1st 6s 1922 M-:

Herig-Hali-Mar, uew.lou
Hoboken Laud & Imp 10o

e 5s 1910 M
Houston Oil 10b
Preferred lob

Hudson Realty ,1uj
e Ingersoll-Rand com.100
. e Preferred ..loo
Internat’l Bank'g Co.IOj
Internat*' Mcr Mar—See
International Nickel too
Preferred lOg
1st g 5s 1032 A-U

International Salt—10J
1st g 5s 1951.. .A-O t

International Si.ver LOv*
Preferred lo>
1st 6s 1948. J-i>

Internat Smelt 6b Retg lob
internat lime Kecoru.10.
Preferred lee

Jones 6b Laugnim Steel Co
1st s 1 g 5s 1939 M-a

Lackawanna Stcei___10o
Rights
New 5s 1950 (w I).M-S
Deb 5s 1915 (wl) __M-S

Lanst Mouot’pe Ucw)10Ji
Lawyers' Mtge Co 100 250
e Len 6s WilKes-B Coal 1 20J
e Lorlllard (P> pref .10o 1-5
Madison Sq Garden 100 20 45
2d 6s 1919. M-iV

Manhattan Transit... 2u *1% l*
Mononganela R Coai— 5u * o • 9-%
Preferred 50 *23*

Mortgage Bond Co...100 1-8 ai3
Nat Bank of Cuba 10o
Nat’i Surety 10b
Nevada Cons’d Copper 5
Nev-Utah Min 6s Sm. lb
S New Central Coal 20
NYAIr Brake 6s—See Stk

87
45
5
8

50

106
3J

9U'8
7

1 j J
90
95
100
ik Ex
145
9J
81

41
2*5
10J
110’
140

Vo

19.02
50
k

$5%
t<5*
87

N Y Biscuit 6s 1911.M-SI
New York Dock log
e Preferred 1UU

115
list
J50
93
93
8
46
35

11U2
160
75

9.02

'10112
52

*4
86
96
86

I26S

98
232
*22*4
♦1*M
3j
Exc his
100
30
81!^

100
240
2278
1>2
60

list
73
88
03
50

125

B’ll32

N Y Mtge 6s Security. 100 222N 227
N Y Transportation.. 2o *5 7
Niles-Bem-Poud com.lOo 9j 102
Nlplsslng Mines b * 10 10i8
Ohio Copper Co.; ...10 *41s 414
e Ontario Silver luo 314 31^
Otis Elevator com..„100 54 67
Preferred ...100 97 10J

Pittsburgh Brewing.. 5U|. *2.l4| 2234
Preferred ...... 5u * 4J

Pittsburgh Coa-—See Stk Exc
PopeMfgCo com 100 71
Preferred.. ...10b 84

Pratt 6b Whitney prd-10v 101
Producers Oil 100 140
Realty Assoc (Bklyni. 100 120
Royal Bak Powd com.lOu 175
Preferred ... 105 108

Safety Car Heat 6b Lt.100 128 fl32
Seneca Mln'ng 25 *
singer Mfg Co 10b 5/0.1590
South Iron 6s S com ..100 l<*4 20
Preferred ...100 4J 50

Standard Cordage.. 100 U 34
1st M g 5s *31 ,red.A-0 t 20 23
Adjust M 5s Apr % 1931 f 3, 334

Standard Coupler com 100 81
Preferred .... 100 luo

Standard Milling Co 109 16 19
Preferred — ... 100 53 56
1st 5s 1930...—M-N 83 87

Standard Oil ot N J—100 ; 6lJ ; 620
Swift 6b Co—Host Stk Excf list
1st 5s—See Chlo St ck Exc [1st

Texas Company 100 196 ; 205
e Texas 6g Pacific Coai 100 98 104
Title Ins Co of N Y—.103 1521* 1571*
Tonopah Mtn (Nevada) 1 *6^ 67*
Trenton Potteries com 100 4 8
Preferred, new. lo<| 65 65

Trow Directory.. .10b 27
Union Typewriter comiob 55 60
1st preferred lOff 109 113
2d preferred ——.10U ■ 10J 113

Uhited Bk Note Corp. 5b *49 62
Preferred ..... 50 *52 54

United agar Mfrs.___100 86 87
e Preferred 10b 108, 111

United Copper ....10b 0% 7
Preferred lo« 15 *30

U S Casualty IOC 215
U S Envelope com... 100 50 55
Preferred 10d 113 L16

U S Finishing 1O0 140 160
Preferred —... ..100 110 L15
1st g 5s 1919 J-J 1 jO 105
Con g CS1929 .J-J 95 LOO

U ;S Steel Corporation— ,

Col tr $ f 5S *51 opt *U 114 lift
Col tr 8 f 5s *51 not opt 114 lift

U S Tit Gu 6b Indent—100 ; 00
eUtab Copper Vo—-See Stk Exo (list
Waterbu > Co com...100 ....

preferred 100 ....
Westchester 4b Bronx Tit
& Mtge Guar. .100 165

Westlngn’se Air Brake. 50 * ....
West El 6t Mfg 5s-^SeeStk Exc
Worthing Pumo riref.lOQ 107

40

170
T46
list
112

« MaTI • SUlA Tl.An
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BOSTON STOCK EXCHANGE—Stock Record. Daily. Weeklv and Yearly
SHARE PRICES—NOT PER CENTUM PRICES

Salurda
Feb 12

Monday
Feb. 14

Tuesday
Feb. 16

Wednesday
Feb. 1«

114*8 1151*
*10312 104lt
230 230
120 129l2

iie" 149"
300

*16 ...

*72
*8
*43

113 118

131 131
103 106
*.... 88

18 18i8
83 8412
159 181

f*-~ H6
106 -105
183% 1837s

*10114 10214

19114 194

9412 0412
f*-.~ 100

43 4312
102 I0212
8 8*4

22 23
122% 124*4
1207g 1221s
130% 1371
*3412 35
101 IOH4
*9*8 10
25 25
6*4 634

M*7%
*912 10

245*4 24534
159 152
78% 79
95 96

215 215
Sl2 312

1*120 121
114 114
13614 136

97
1981? 19914
1134 11*4

104% 105
32 32%

*2714 28
175 176
66I2 67
2914 2934
7714 797S
118*4 1191*.

116 115*8
•1031* 104l2
230 230
129 1201s

*225 ...

*148 149
*.... 298
*15
*72 ...

*8 ...

44 44

131 131%
♦1071a
*—. 88

*17*2 I8I4
84 84
160 160*4

*192 194

115 115
105 105
183!% 184l4

*10112 102%

9212 95
1*107 IO8I2

43 43
102 102*4
7*4 81s
2H2 2214

123*4 124*4
12112 122*4
1367s 13712
345S 34%

10034 101
*93# 10
*23 25
*634 7*2
148 148

14
*_...

812
48
73*4
82

15
91

812
52
7614
32

4012
*1%
9

*.66
18
18*2
*914
24l2
71

635
2812

*.10
77
*8
»%
1*4

1012
9%
89%
9*8

25

if
9*
80*2
15*4
7
1%
4*4

2312
*6l2
66*4
2£i2
8
10
84%
1812
9%
1

44%
151
20
82
2%
15
978

5812
14
13*4
75
812

39
441z
50
4%

83%
49%
412
9*4

138
2%

41

J'2
.60
18
181
10
2412
72
640
24%

77
8*4

10%
1%

20*8
1018
01%
9%
26
6
23
4*4
9%
84
15*4
7%
1*2
4*4

24*8
7%

65*2
23
81
10
85
1912
9%
1

44%
151
20
82
2l4
15%
3

57
14%
14%
75
8*4

40%
45
60%
4%

88
61
4%
9*4

141%
2%

9% 9*4]
245*4 246%
151*4 154
79 79141
95% 95Y
216 216
*312 4

♦120 121
113% 114
135% 136

197
*11*4
105
32%
*27%
178
66*4
29*4
79
119
*14
91

8%
53

.75

97
199

105
32%
28
176
66*4
29*4]
8OI4

1197g
"qT"

8%
53%
76%
3134

39%
*1%
9

h* .55
19
17%
*9
24
70

f*630
24%

*.10
77
8
10%
*1%
19
97g

90*4
9%
25
*4*4
22%
9*
81%
15%
7
*i%
4*4

237g
684
65%
23%
71*
10
34

T*
*1
*43%

♦151
20
82
2%
15
2*4

57%
14
14
75
8%

39%
44%
60
4

31%
6078
4%
9*4

141
2*4

114% 116
103% 103%
231 231
129% 130
225 225
148 148%
*-.-- 297
*15 ...

*72
*8 ...

42 43%

13lf4 131%
*105 ...

86 86
202 202
*17 18
83 83%
160% 161

192 196

*-..- 116
106 106
184% 184*s

*102% 103%
*92" 94
107 107

43% 46
102% 102%
7% 8
20% 21%
122 123
121% 122%
136% 137%
*34 35
101 101
*9%
*25
*6*4

*147%

9*4
27
7%

9% 9%
246% 246%
163% 154
79% 79*4
95 95

*216 ....

*8% 4
*120% 122
113% 1137s
136 136
* 97
197 198
*11*4 ....
105 105%
32% 32%
*27% 28
176 177%
66 67

*-_-- 29*4
78*4 797g
119 <120
*14 ....

88 89

Thursday
Feb. 17

115% 116%
104 104
230 231
129% 129%

226
148 148*297
Last Sale
Last Sale
Last Sale

*42 44
153% 153%

Last Sale
131% 132

*106% ....*88
¥ 17%

83*4
160% 160*4
Last Sale
Last Sale

*192
Last Sale

*.... 110
*105 100
185% 187%
Last $ale
Last Sale
94 94%

*107 108

47%
103

JBt
125%
122*4
136%
35%

8%
62
75

52
7658
32

41

l'2
.65
19%
18%:10^
243g|
70%
635
24%

%
20%
101;
OH
913

25%
5

23%
4%
9

847g
15*4
7
i%
4%

24%
6V

66
23M
7%
10
34%
19%
9%
1*8

44%
151%
2O84.
84
2%
15*4
27«

58*4
14%
14
76
».

40*4
45%
60
4

84
607g
4%
10

141*4
2*4

38
*1%
9

55
19%
17
9%

23%
70

*630
25

*.10
7634
8
10
1%

19%
9%

90
9%
26
4*4

22%

i'!
15%
*7
1%
4%

24%
*6%
65
227g
67,
10
34
17%
*9%
*1
43%
151
20
84
*2
15%
3

*57
1378

*13*4
74
8%

39
44
49*4
4

29

4%
*10
140
2*4

40
1%
9

.65
19%
17%
9%

24
70
640
27
.15
77
8

10%
1%

20
97g
90
9%
28%
5

23
4%
9%

83
16%
7%
i%
4%

24%
7
65
23%
7%
10%
34%
18
10%
1*8

44
152
20
90
2%
15%
3

67%
14
14
75
9
40
45
46*4

31

"V%
10%

140
3%

46%
103
7*4
20*4
124
122
136
35%

IOO84 101%
*9% 10
25 26
*634 7%

*148
Last Sale
*9% 9*4

246% 247%
155% 156%
80 80%
95% 95%

216 216
*3% 4

121 121
113% 113%
135% 137
Last Sale

197 198
*11*4 ...
105 105%
32 32%
Last Sale

17634 178
67 67%
2934 £2*4
797g 81
119% 120%
*14 ....

*88 91

♦8
52
70%

"56’
39%

8%
53
77%
31%
50
40%

LaJ. Sale
9 9
Last Sale
19% 1S%

Friday
Feb. 18

him
o> ike
Week
Shares

116%
*103%
231
129%
226
148
296
15
73
10
44
153%
270" “
130

*105%
88

"17%
*83%
160
149
210
194

31

116
104%
232
130
225
148
290

Feb’10
Feb’10
Jan'10

44
153%

Oct‘09
132
10S
88

*
_

105
187

97
168
94%

*103

47
103

7*4
217«
124%
122%
136%
36
101%

9%
*2434
*6*4

*148
64

9*4
248
155%
79*4
95

♦215*4
*3%
121
114
136

17%

160%
Aug’09
Dec *09
104

Feb'10
116
106%
187%

Feb’10
Jan'10

94%
107

47
103

7*4
2l7a
125*4
122*4
137*8
36
102
9%
25
7%

Feb’Io
9*4

248%
156%
7934
95%

1 ~~4~
121
114
137

STOCKS
BOSTON STOCK
EXCHANGE

499
60

246
089
11
87
25

168
130
220

‘373
15
15

235
457

1,027

100 Jan'10
197% 197*4
*11*4
105% 107
*32 32%
27*4 Feb’10
177% 177%

17%
9%

24
70

*635
26

1734
958

24
70
640
27

Last Sale
77
7%
9%
1%

1934
934
89%
9%

27%
*4%
23
4*4
9%

82%
15*4
7%
1%

*4%
24
*6%
65
23
7
10%
31%
18%
8*4

♦1
44

77
7*4
10
2%

20%
10
90
9%

28%

23%
4*4
9%

83%
16
7%
!%
47s

24*8
7
65%
23%
7
10%
34
19
9
1%

44
151% 151%
19*4 19*4
89
2%

15%
2*4

57%
13%
13*4
73%
8%

39%
44
49*4

90
2%

15*4
2*4

5S78
1378
14
74
81*
40 “
44*4
49*4
4

30% 321*
50% 50%
*4 43*
*10 .5' 10%
141 141
3 3%

67
29*4
79%

119%
*14
88

.5f
4S7»
39"

1%
9

.55
19%
17%

"24"
70%
640
26

.10
77
7%
9%
2*8

20
9%
88
9%

27%4l|
23

""9%
82

*7
*1%
4%
24
*6%
65
22*4
7%
10%
32%
18*4

”l%
44*4
150
20
89
2%
15%

~68_
13%
13%
73%
8%

39*4
44%
4934
4
£0%
’*4"

' 0%
14!)
3f—a. _ * * 4 4 0 qM a

• Before pay’t of asseas’ts called in 1903. rBld and asked Drlcesl

07
29*4
81%
120%

88

8%
54
77%
31

39%
Jan’10

9
Feb’10

19%
17%

24%
73
640
26%

Feb’10
77
7%
9*4
2%
20
.9%
90
9%

27%
4&a
23

83%
16%
7%
1%
4%

24
6%

65
23
7*4
10%
36%

-* 19

7%45
151
21
89
2%
15*8

59%
1334
13%
73%
9

39%
45
50%
4%

32%

4%
9%

141
3%

63

"56
112
700

267
60

1,141
383

2.600
2,715
2,137
608

7,271
600
789
60

240
250

4

‘205
611
445

1,412
680

6
26
4

30
357
477

”493
5

598
850

’858

15.598
892

• 228
22

620
1.543
16,416

50
10

13,160

"425

1,275
1,345
145

1,140
990
16

850

Range Since Jan. 1. Range for Previous Yeat
'1909)

Loosest

225
146
295
15
73
10
42

153

.. « __ Railroads
Atch Top & Santa Fe.100
_ 1)0 pref 100
Boston & Albany....100Boston Elevated 100Boston & Lowell 100Boston & Maine 100
Boston & Providence 100Poston .Suburban El Cos^Do pref
Boston & Wore Elec Co:.Do pref
Chic June Ry & USY.100
„ Do pref 100 116Connecticut River...100
Fltohburg, pref ..100Ga Ry & Electric.... 100
Do pref 100

Maine Central.... 100
Mass Electric Cos....100
Do pref 100

N Y N H & Hartford! 100
Northern N H 100
Norwich & Wor pref. 100Old Colony..........100
Rutland pref 100Seattle Electric 100
Do pref 100

Union Pacific 100
Do pref...... 100

Vermont & Mass 100West End St__ ... 60
Do pref.. 50

MiscellaneousAmer Agricul Chem__100
. Do pref_ 100
Amer Pneu Service... 60
Do pref 50

Amer Sugar Refln....l00
. Do pref 100Amer Telep & Teleg_.100
American Woolen....100
Do pref 100

Atl Gulf & W I S S JL.100
Do pref 100

Boston Land 10
Cumb Telep & Teleg. 100Dominion Iron 4b Steel..
East Boston Land...
Edison Elec Ilium...100
General Electric. .100
MassachusettsGasCoa 100
Do pref... .100

Mergenthaler Lino...100
Mexican Telephone.. 10
N E Cotton Yarn..__100
Do pref 100

N E Telephone.. ..100
Pacific Coast Power..100
Pullman Co 100
Reece Button-Hole 10
Swift 4b Co ..100
Torrington, Class A— 25
Do pref 25

United Fruit. .100
1,230 Un Shoe Mach Corp.. 26202 Do pref 25

U S Steel Corp ...100
Do pref 100

West Telep & Teleg__100
Do pref 100

Mining
Adventure Con 25
Allouez 26
Amalgamated Copper 100Am Zinc Lead 4b Sm_. 25
Anaconda .... 25
Arizona Commercial. 25
Arnold ...... 25
Atlantic

.... 25
Bonanza (Dev Co) 10
Boston Con C&G(rets) £1
Bos&CorbCop&SilMg 5
Butte-Balaklava Cop..10Butte Coalition 15
Calumet 4b Arizona.. 10
Calumet 4b Hecla.... 25
Centennial ....... 25
Cons Mercur Gold.... 1
Copper Range Con Co 100
Daly-West.......... 20
East Butte Cop Min.. 10
Elm River 12
Franklin ... 26
Giroux Consolidated. 6
Granby Consolidated. 100
Greene Cananea 20
Hanoock Consolidated 20
Helvetia Copper..... 26
Isle Royale (Copper). 25

25

111*8 Feb 8
102% Feb 4
229% Jan £
129 Feb 11

Jan 3
Jan 4
Feb 18
Jan 10
Feb
Jan
Feb 16
Jan 17
Jan 22

HioheSi Lowest

129 Jan 12
104 Jan
86 Feb 16

202 Feb 10
15*4 Feb
79 Jan
155 Jan 18|

1,026
470

2,482
6,241
4,109
4,835
504

3,164
3,670
380

1,075
‘ 500

950
15,910
1,561
100
538

1,085
1,785

10
275

2,983
2,015
795

9,963
12,495

215
200
610
465

1,525
771
320

2,666
440

3,259
1,159
1,760
710
765

6,904
4.700
3.701
375

14,411
115
ISO
40

25S
6,455

Keweenaw Copper....26
Kerr Lake ..... 5
Lake Copper ..... 25
La Salle Copper..... 25
MassConsol......... 26
Mayflower ...... 25
Mexico Cons M 4b S.. 10
Miami Copper....... 5
Michigan . 25
Mohawk .... 25
Nevada Consolidated. 5
New Arcadian Copper.25
Nlplssing Mines..... 5
North Butte........ 15
North Lake......... 25
Olibway Mining......25
Old Colony... .... 25
Old Dominion....... 25
Osceola i 25
Parrott (Silver & Cop) 10
Quincy. ..... 25
Santa Fe (Gold 4k Cop) 10
Shannon ... 10
South Utah M & S 5
Superior .... 25
Superior 4b Boston Min 10
Superlor&PJtts Copp. 10
Tamarack ..... 25
Trinity 25
Uni tedStatesOoal 0:011 25
U S Smelt Kef & Min. 50
Do pref 50

(Jtah-Apex Mining... 5
Utah Consolidated... 5
Utah Copper Co_. 10
Victoria ........... 25
Winona ............ 25
Wolverine .......... 25
Wyandot ..iu.—— J 25

191 Jan 27
31 Feb
113 Jan 28
104 Jan
179*4 Feb
97 Feb
168 Jan
92 Feb
105% Jan

41 Feb 9
101 Jan 27
7 Jan 16
18% Jan 17

118% Jen 25
119 Jan 25
134% Feb
32 Feb

X8HI
22 Feb 4
6% Jan 17

143% Jan 12
64 Feb 4
9 Feb 4

6229 Jan 26
148% Feb 8
76% Feb-8
92*4 Jan 8

214% Jan
2% Jan

120 Feb
111% Jan
134 Jan 18
100 Jan 4
188% Jan 4
11% Jan 15
100 Jan 24
30 Feb 8
27 Jan 18
165% Jan 15
63% Feb 4
29 Jan 28
77% Feb 14

117 Feb 8
14 Feb 14
88 Feb 16

123% Jan 3
104% Jan /
234 Jan lo
136% Jan L
226 Jan 20

Feb :
Jan 2 j
Jan ‘3
Jan 21
Jan 7
Jan 3
Jan 19l

152
298
10
75
10
48
156
118 Jan 5

133% Jan 3
107 Feb
88 Jan 17

202 Feb 10
19% Jan 12
84% Feb 14
161 Feb 14

200 Jan
35 Jan
116 Jan
105% Feb 18
204% Jan
103% Jan
168 Jan 17
95 Jan 19
109 Feb 10

615
20
.10
75

5*4 Jan 10
42 Feb 4
70% Feb 8
28*4 Feb 4
49 Jan 25
37*4 Feb 8
.80 Jan 6
8*4 Feb 4

.55 Jan 20
17 Feb 8
10*4 Feb 7
6% Feb 8

22*4 Feb 7
63 Jan 25

Feb 3
Feb 7
Feb 1
Feb 3

7% Feb 17
9% Feb 8
1% Jan 24

17 Jan 13
9% Feb 8

85 Feb 4
8% Feb 3

21 Jan 25
4 Jan 29

20% Feb 8
4 Jan 25
8% Feb 3
60 Jan 2/
14% Feb 9
6 Jan

.95 Jan
3% Feb

21*4 Feb
6% Feb 10

64 Feb 3
20% Feb 4
6% Feb 16
9*4 Jan 17

30% Feb 3
8 Jan
8% Feb

.65 Jan
39% Feb
143 Feb
19% Feb
79 Feb
2% Feb 10
14% Feb 3
2% Feb 8
48% Feb 7
13% Feb 3
13 Jan 25
62 Jan 25
8% Feb 15
33*4 Fob ^
42*4 Feb 8
49% Feb 4
4 Feb 3

29 Feb 16
45 Feb 8
4 Jan 31
9% Feb 18

138 Feb 4
2% Jan

48% Jan 10
103 Jan 4
8% Feb 11
24 Febll
125*4 Feb 18
123 Jan l
141% Jan
87 Jan a
103% Jan 3
11% Jan 7
28 Jan 6
8% Jan 11

148 Feb 16
69% Jan 14
11% Jan 3

251*4 Jan
160% Jan 6
83 Jan 3
96>4 Jan 18

216% Jan 26
4 Jan 19

124 Jan 3]
115 Jan 11
137% Jan 8
100 Jan 5
200 Febll
12 Jan 17

109*4 Jan 10
34% Jan 8
28 Jan 14
185 Jan 31
70*4 Jan 4
31 Jan
90*4 Jan
125% Jan
18 Jan
94 Jan

1
67

685
38
.10
85

Feb
Jan

90*4 Jan
40% Jan
63*4 Jan
60% Jan
2 Jan 10
12% Jan 14
.55 Jan 20
22% Jan 3
24% Jan 13
13 Jan 10
28% Jan 3
103 Jan 3

Jan 3
Jan 3
Jan 10
Jan 3

9% Jan 21
13*4 J»n f 3
2% Feb isi

21*4 Feb 10
12% Jan 10

111% Jan 3
11% Jan 3
36 Jan 12
57* Jan 4

28% Jan 3
6*4 Jan 14

11 Jan 5194% Jan 22
19 Jan 14'
8% Jan 22
1% Jan 13
6 Jan 7

29 Jan 4{
8% Jan 21

75 Jan 22
27% Jan 11
10% Jan 12
10% Jan 11
50 Jan , 3
20*4 Feb 10
12*4 Jan 14
1*4 Feb 1H

55 Jan 3
166 Jan 3
21*4 Jan 3
91% Jan 12
2*4 Jan 3

18 Jan 3
3*4 Jan 19

G8% Jan 14
18 Jan 12
16% Jan 10
78 Jan 5
11*8 Jan 3
40*4 Feb 15
55 Jan 3
53% Jan 3
6% Jan 3

40 Jan 3
60% Jan 3
6*4 Jan 14

15 Jan 14
150 Jan 3

Jan 140 3*4

98 Jan
10034 Jan
225 Jan
124% Jan
223% Dec
132%Jan
295 Sep
11*4 Jan
eoi •» Jan
10 “ May
46% Dec

143 Jan
115 Nov
267 Jan
128% Nov
75 Jan
70 Jan
195 Oct
11% Jan
68% Jan

A153 NOV
146 Feb
200 Apr
190 Dec
26 Apr
90% Mcb
97% Apr

x!72% Feb
93% Mch

165 Jan
88 Jan
102 Oct

33% Jan
94 Jan
5% JnnlP Jan

*114 Nov
xll7 Nov
125% Feb
27% Feb

J*93% Jan
4%Apr
15% Apr
3*4 Apr

125 Jan
18% Jan
7 Jan

245 Jan
150** Feb
69 Jan
89 Jan

202% Mch
2 Jan

68 Apr
03 Jan
120% Jan
75 Feb
168 Jan

9*4 Jan
loo Jan
20U May
24% Jan
126% Jan
x54 Mch
28i« Jan
41*4 Feb
107 Feb

6% Jan
76 Mch

4% Oct
34 Jan
65 Feb
23 Mch
38% Feb
30 Feb
.30 Dec
8 J'ly

.45 Feb
10*4 Mch
17% J’ly
8 Sep

21*8 F
96% May

585 Feb
29 Feb
.10 J’ne
68% Feb
7% May
7% Feb
-1 Oct
13 Feb
7% J’ne

90 Feb
9 Feb
8% Sep
5% Deo

22% Apr
2% May
7% Apr
16 Jan

30 Apr
3% Apr

12*4 Feb
6% Oct

*57% J’ly
16% Feb
3% Nov
9% Oot
47 Deo
4% Mch
5% Nov

.40 J’ne
47% Feb
122 Feb
19 Dec
83 Deo
1% Nov

13% Feb

Highest

34 Jan
13% Nov
12% Apr
62 J’iy
9% Dec

28 Jan
39 Feb
44 Jan’
4 Oct

37% Feb
39*4 Feb
8 -Oct
4*4 Apr

130 Mch
Oct

125% Oct
106 J’nt
239% Apr
13 5 Dec
235 Mch
153 Nov
301 Jan
22 Feb
77% Nov
14% Mch
65% Oct

162 J’ne
123 J’iy
275
136
103

Mch
Feb
Deo

88% Sep
195% Jan
19 Oct
84 Nov
174% J’ne
149 Aug
215 Sep
200% Jan
40 J’ne
117% Aug
107 AUf
218*4 Aug
117% Aug
175 Apr

1SMB
97* Feb

22% Nov
136 Apr
181 Apr
146% Sep

iMS
12% Sep
31% Aug
8% Oct

147% Nov
71*4 Deo
137g j’ne

260 Apr
173 Aug
83*4 Deo
97 Apr

220% Deo
3% Oct

125 Oct
118
139
108
199
12

Oct
Sep
Oct
Aug
Sep

114% Aug
34 Deo
35
170

Ilu
19
96

Nov
Deo
Oct
Sep
Oct
Oct
Deo
Deo

10% May
62 Oct
96% Nov
40% Deo
54 Deo
51*4 Deo
1 Feb

18 Jan
.80 May
23% Deo
24 Deo
11% Deo
33% Nov
119 Jan
695 Aug
44% Sep
.35 Jan
86*4 Nov
12 Mch
16% Apr
2% Jan
19 Aug
12% Nov

110% Doo
14% Nov
38 Deo
7% Aug

83% Feb
e7*4 Deo
9*8 Aug

74% Deo
19% Dee
is% May
1 Deo
u Nov

18% Deo
13% Mch
70% Jan
30 NOV
8% Deo
13 Sep
85% Jan
1178 Aug
14% Dee
90 Deo
59 Ang

170 Deo
3(04 j’ne
99 Jan

M
«7 Deo
18% May
18% J’ly
90 Feb
17% Jan
39% Nov
50 Sep
64 Oot
6*4 Jan

49*4 NOV
66 Nov
6 Deo

<18% Deo
158 Aug

4 Jand New stock. a Ass’t nald. b Rx-Stonlr div. h Rl riorhta a. and ri«rh*a-
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Feb. 1# 1810 j Boston Bond Reoord 495

BOND*
BOSTON STOCK RXOH'GE

W*'*"- ' NDiKCi FEB It

Price
Friday
Feb IS

Week's
Range or
Last sale

{•**3
*3

Range
Since

,January 1

AmAgxiottiChem l*t<6s..ly'28 A o
Am i eiop * i «i ooii u 48.1929 J - j
Convertible 4s 1984 M-S

AmWrit Paver lsts I6sg 1919 J. J
Am22no LAS deb fl»....10U'J.J
Aria Com Cop 1 at conv 6s 1918 M-S
Aten Top A s Fe gen g 4».. 1995 A-O
Adjustment, g 4s....J’ly 1996 Not
Stamped J’ly 1996 M-N
50-year oonr 4s 1956 J-D
10-year oonr 6s 1917 J-D

Atl Gull AW ISS Lines 5s.*69 j - J
Boston Elect L consol 6s. 1924 M-S
Boston A Lowell 4* 1910 J - J
Boston <a Maine 4%»......1944 J-J
Boston Terminal 1st 3%a.l947 F-A
Bur A MoBivcons Gs ....1918 J-J
Butte A Boston 1st Gs....1917 A-O
Butte ElecAPowl8tg5s.l051 J-D
Cedar Bap <fc Mo B 1st 7s.l910 M-N
Cent Vermt 1st g4s..May1920 O-F
C B A Iowa Bit 1st 58.1919 A-O
lows LIT 1st 4s 1919 A-O |
Debenture 6s 1913 M-N.
Denver Extends 1922 F-A’
Nebraska Exten 4s 1927 M-N
B A 8 Wst4s 1921 M-S
I llinois Bit 3 %s 1949 J • J

Ohio 4 0 Ky A StK Yds 6s .1916’ 4-J
Coll trust refunding g 481940 A-O

OhMil A St P Dub D Gs.. 1920 J-J
Ch M A St PWit V 4lv 081920 J-J
Ohio a No Mien 1st ru 6t.l93i M-N
Ohio A W Mloll gen 6s....1921'J-D
Oonoord A Mont cons 4s.. 1929 J-D
Conn A Pass K 1st g 4s... 1943 A-O
CudahyPaoK(The)lst g 6s It 24 M-N
Onrreut Hirer 1st 6s......142? A-O
Det Gr Kan A W 1st 4s... 194b A-O
Dominion Coal 1st s f6s..1940 M-N
Fitonburg 4s 1916 M-8
4s 1927 M-S

FremtElk A Mo V 1st Gs..1933'A-O
Unetamneti 1st 6s 1933'A-O

Gt Nor C h A <4 coil tr4s 1921 J-J j
Registered 4s 1.921 j (J-J j

Rid Ask
102*4 Sals
91 is Sals
102 % Sals

I*!'” iso"
100
94
94

115*
07

Sale
Sale
96

70

|i**ift*l» ••••••

...... 100

86*’ *87*

I •

Lew Nigh' Ne IjOW Nigh
102 % 103 20 102 103
91*4 91*4 49, 91 *4 93*4
10*% 102*8 6 101*4 104%
83 Mar’O*....!
150 Jan *10 ....i!150 143

BONDS
B08TON STOCK KXOH’GK

Wkkk Ending Fkb 18

152 Feb’10
100 100
94 94
98SNot>09
119 Deo *09
120*4 Aug’09
08 68
110 Feb'04
100*4 Mar'09
104 *4 Oct '06
112 *a Jan'03
103 Feb'10
100 J'ne'01

14

117 J’ne*08—
86 87 10
^103 Oct '07
99% J’ly’09
101 Hi Jan'10 ....
99»s Feb’101..
99*% 99M
99 Oct '09 -
88 Feb'10

101 >8 Sale 101 101*8
91% Sale 91% 92

116% Jan'10
126 Feb'05
103 Hep*09

103 103% Jan'10
91 Deo'07 ..
112% Jan'03!-...

99 100 100% Ang'09 ....
96 Feb’09....

90 91 Oct '09 ....
98 98 I lj
103 %Api '05 ....
90 Apr'08 ....
133 Mxr’09 ....
140 Apr’05....

90*4 Sale 96% 967e 24
96% 90% Feb'loj....]

152 107%
99% 101%
94 94%

60% 73

108 108

86 88

101% 101%
99% 99%
99% 99%
DO Qfl

44 100% 101%
18 i 91 92%

115% 115%

103 104

itsaes to*

98 98

96%
96%

97%.
96% I

98%

ib’i”

77% 78

Bid
Illinois Steel deben 5s....1913 A-O 100
la Falls A Sioux Cist 7s.. 1917 A-O
Kan C Clin A Spr 1st 6s... 1925 A-O 95
KanC Ft S A Gull ext 6s..19LI J-D 89
Kan C Ft Scott A M 6s....1928 M-N U6*4
Kan C M & B gen4s 1934 M-S 93%
Assented income 5s 1934 M-S 9i

Kan C A M KyA Br 1st 5sl929 A-O 103
Maine Cent cons 1st 7s...1912 A-O
Cons 1st 4s 1912 A-O

Maro Hough AOnt 1st 6s. 1925 A-O
Mass Gas 4%s 1929 J J
AlienTeieplst 6s 1917 3-J
Minne Gen Elec oon g 6s 1929 J-J
New Eng Cot Yarn 5s....1929 F-A
New Eng Teleph 6s 1916 A-O
fis. 1916 A-O

New England cons g 5s...1945 J-J
Boston Term 1st 4s 1939 A-O

NewBiver (The) oonr 5s.l934 J-J
N YNHAHcon deb3%sl956 J-J
ConvdebSs (ctfs) ......1948 J-J

Old Colony gold 4s 1924 F-A
Oreg By A Nav con g 4s..1946 J-D
Oreg Sh Line 1st g 6s 1922 F-A
PereMarquette deb g 6s.. 1912 J-J
Bepub Valley 1st s 16s...19191 J-J
Rutland 1st con gen 4%s.l941| J-J
Rutland-Canadian 1st 4sl949j J -J

SavannahElec1stcons 58.1952’ J -J
Seattle Elec 1st g 5s 1930' F-A
Shannon-Aria con 0s (roots) '19.M-N
Terre Haute Elec g 6s....l929i J -J
Torrington 1st g 6s 1918 M-S
Union Pao RR A1 gr g4s.1947 J • J
20-year oonr 4s 1927 J - j

United Fruit gens f 4%s.l923 J.J
U 8 Coal A OU 1st s f 0s.. 1938 M-N
U SSteel Corp 10-00yr 5s. 19631M-N
West EndStreet By4a....l916 F-A
Gold 4%s ...1914M-8
Gold deDenture 4s 1910M-N
Gold 4s... 19171 F-A

Western Teleph A Tel &S.19321 J-J
Wisconsin Cent 1st gen 4sl949] J • J

Price
Friday
Feb 18

A sic

—-11

110%

Hale
bale

bale

Sale

98% Sale

Range or
Last t»ale

s e

S •

Low Nigh
HU) 100%

7 Apr’08
97 Jan '10
99% Feb'10
116 116%
93% 98%
91 91

103 103
113% Nov’Od
101% Sep ’06
116 J’ne*08
98% 08%

Range
Since

January l
lie Lew Nigh

0, 100 101

97 97
90% 99%

8:116 118
2*1 03 93%

91 92
102 108

102% Ang’04
1**4 104
102 Feb'09
100% Sep '08

77% 78
101% Deo'09
134% *84%
LOi Apr’09
98% Sep '09
116% llfl%
98% Feb’10
106 l*ee'08
107% Not’05
102 Mai'02
98% May’00
104% Jan '10
105 Feb'10
97 AprT>7
100 Nov'o9
lu2% l>eo'o»
110% J’ne*09
90- 96%
155 16o
104% 105%
100% Apr'09
101% J’ue’09
99% Feb’10
99 Feb’10
98% o9
04% Jan'io

I* 97% 98%

3 104 104%

%•••

% • **

•• • ••e ••••**

77% 79%

1*84*’ 13*4%

116% 116%
98% 98%

*104% i*04%
102% 110

■a**** mawarn

>• •••••• *•••*«

23, 98 96%
41 183 160
3 103% 105%

10

99% 99%
99 99
98 99
94% 94%

Not*—Buyer pays aocrued interest in addition to the purchase price lor all Beaton Bonds. * No price Friday) latest bid and asked, Flat price.

PMladeluMa and Baltimore Stook Exchanges—Stock Record, Daily, Weekly, Yearly
"hare Prices—Mot Per Centum Prioes

Saturday
Feb 18

24 24
*44% 46%
13 18

M

S
Q
O
t*
«
CD

W

i
5

Monday
Feb 14

Tuesday
Feb IS

Wednesday
Feb 16

124% 125%
23% 24
44% 45
13 13

46%
48
*11*4
67%
32%

*70%
11
24
103
09
06%
60
14%
20%
•l“w

tt%
61
93%

46%
48%
12
68 %l
33
80%
11
24
103%
101%
68%
60

14%J
20%
62%
0%

51%
94

49 49

12*5** 12*5*
•23%
*44% 45
*13% 18%

8

a
o
a
o

5

49 49

Thursday
Feb 17

*124%
24% 24%
44% 45
13% 13*4

*40% 40%
48% 48%
*11% 12
68% 69
82% 32%
80% 80*4
11% 11%
23% 24%
102 103%
100% 102%
66 60%
60% 61%
14*4 15
20 20%
82% 84%
6% 0*4

61 51%
*85% 86

124% 126
24% 24%
46 45%
13% 13%

Yiday
Feb 18

*40
49
*11%
68%
32%
80%
li%
24%
102
103
06%
51
15
26%
84%
6%

60%
80

28
47
49
12
69
33
80%
il%
24%’
102%
104%
60%
61%:
15%
20 I
84%
0%

61
87

'4

'J

60 60

124 % 12*4%
24% 25%
45% 46%
14 14%

• 26 28
46% 46%
48% 48%
*11% 12
68 u 60%
32% 32%
80% 80%
11% 11%
24 24%
102 102
103% 106%
66*4 06%
60% 6i%
15% 10
26% 20

831*1* 80
0% 6%
60% 61
87% 87%

Salas
of the
Weak
Shares

ACTIVE STOCKS

(For Bonds and Inactive
Stocks see belowJ

Bangs Sines
• Jan 1

Lowest

Baltimore
170Con.Gas ELL. A Pow.100 48

i Do pref 100 85
573 Northern Central...... 60115
721 Seaboard (new) 100, 22
844 Do 2d pref........100

1,003 United By A Electric.. 50
43

Feb
Feb
Jan
Feb 8
Jan 25

12% Feu 7

Philadelphia
American Cement 50x26 Jan 8

122 American Railways.... 60) 40% Feb 8
8,892 Cambria Steel 50 45% Feb 3

IElectric Co ol America 10 *11% Jan 2u
1,792 Elec Storage Battery..! 00
2,385 Gen Asphalt tr ctis ....100
2,4i0| Do pref tr etta ....100
600 Keystone Telephone... 60

1,114'Lake Superior Corp....100
1,236

41,066
2,376
3,157

6,413
I0,77i

249
1,700
10,298

LenighO A Nav tr ctfs. 60
Lehigh Valley 50
Pennsylvania KB 60
Philadelp'aCo (Pittsb). 60

54,29* Philadelphia Eleotnot.
Phils Rapid Transit...
Reading
Tonopah Mining ......

25
601
60
1

Umou Traction 50 60 Jan 18
United Gas impt. 60

56 Feb 8|
28 Jan 26
77%«ian 2-<
9 % Feo 7
21% Feb
XiOl feu
93 Feb
64% Feb
43 Feb
13% p eu
24% Jan 19
77*i« Jan 2/
6%Jan2->

x86% Feb 16

Highest

50 Jan 4
88% Jan 61
l2d koO 1,
27% Jan 3
47 Jan 8
14%Jan 4

28 Jan 3
60 Jan 6
53% Jan i.0
12% .hu 14
63 Jan 10
34% Jan 29.
84% ,au 10
13 aanlul
28‘4 Jan 3
123 Jan 7i
l LI % Jan 3!
08% Jan 3
63%aan 8
10 reolS
23%Jan 3
80 Febl»
7%0Jan 4
62% .an 3
96% Jan 10

Range tor Previous
Year (1909)

Lowest Highest

30 Mar
70 Mar
100 Jan
11% Feb
22% Feb
9% Feb

26 Deo
44% J’lY
32% Feb
xlo% Jan
43 Jan
16% Jan
63 Jan
9% Jan
14% Jan
90 Jam
07 F*»l>
03% Feb
40% Feb
11% Fob
24% Jan
69 % Feb
6% Jan

60% Jan
84% May

48 Deo
89 May
121% Deo
28% Deo
48 Deo
14% Deo

43 Jan
48 Deo
49% Deo
12% J’ly
03% J’ly
33% Deo
84%Deo
15 Apr
33%May
125 % Deo
113 Sep
75% Sep
61% Deo
14% Deo
30% Apr
80% Sep
71*14Mar
58%May
95%Deo

Bid Ask

102 ■•tab#

i«T
108% ioT*
•••*••

107

••••••

i’00%
110

•s»4es

lit*
41

104%

ib*8%
42

•abbas ibT*
’96%

ioo“
mmmamrn

••seat

•••••#

75

PHILADELPHIA

inactive shock*
Allegheny Val pref....50
Amal Asbeetos Corp. 100
Preferred too

American Milling lo
Amer Pipe mu 100
Bell Telephone (Pa). 100
Cambria Iron. 60
Central Coal A Coke.lOU
Consol Trao of NJ...100
Easton Con Electric 6.60
BlooStorage Batt....loo
Preferred 100

FtWayne AW V.....100
Germantown Pass 60
Indianapolis St. 100
Indiana Union Tr....l00
Insuranoe co of N A.^10
InterSan PowA Chem.60
Keystone Telephone ..60
deferred ............60

KeystoneWatchCase.100
Ut Brothers... .10
LittleSehuylkitL 50
Mlnehill Asohuyl H..60
S Haven Iron A steeL5orthern Central .50
North Pennsylvania..60
Penney! BB receipts ....
Pennsylvania turn 60
Pennsylvania -->ieel..loo
Preferred loo

Phiia Co (Pitts) pref...60
PhilGermanANoms.60
Phiia Traction.........50
Railways General 10
Snsqneh Iron A Steel..6
Tidewater Steel .10
Preferred .10

Union Tr of Ind 100
UnitedNJ RKAC..L00
Unit Trac Piets pref..60
Warwick IronA steel. 10
West J ersey A SeaSh.50
Westmoreland Coal 60
Wilkes Gas & Eiec..loo

Bid Ask

36 •••see

95
1%—

‘*4*0** '47**
82% 83%

••••••

68% *6*0%

'•••••a

••••••

’*23%
••••••

••••••

rii%
1§11 liiT
*67%

••••as

01%
'•••••a

•aaaaa

ib*8*‘ ib*9*‘

*4*4“ 44%

*«8%
•••••*

10 ii

«••••■

24*8%
aaaaa*

•••••

*iT% TT%
63

••••••

64

PH I IdtDELPHIA

Bonds
Prices are all *' and

interest.”
A1 Val E ext 7e 1910 A-O
AltALVKleo 4%s'33.F-A
AmUyaoonv 5s 1911.J -D
AU City 1st 5s g'19.M-N
BergAEBrw lst6s'21J-J
Bethie Steel 0s 1998.U-F
ChocAMe 1st 681949 J-J
Ch Uk AG gen 5s '19 J-J
Col St By 1st oon 6s 1982
ConTrao ofN J 1st 6s.'33
EAA 1stM 5s 1920 M-N
Eieo A Peo Tr stk tr otfs
Eq U Gas-L 1st g 5s 1928
Indianapolis By 4s. 1933
Interstate 4s 1943 ..F-A
Lehigh Nav 4%s '14.Q-J
BBs 4s g 1914.%-F
Gen M 4%s g.l924.U-F

Leh V C 1st 5s g '33..JJ*
LehV ext 4s 1st1948.J-D
2d 7s 1910 M-S
Consoles 1923 J-D
Annuity 6s .J-D
Gon cons 4s 2003.M-N

Leh V Tran oon 4s '35J-D
NewConGas 6s 1948 J-D
N ewark Pass con 6s 1930
N YPhA No 1st 4s '39 J-J
Income 4s 1939...M-N

NoohioTrao conda'19.J«J
Penn gen Os 1910 ...Var
Consol 6s 1919 Var

Penn A Md Steel oon 6s.
Pa A NY Can 6s '39.A-0
Con 4s 1939.. A-O1

Penn steel let &s ^'17 M-N
People's Trtr certs 4e '43
PCo lsufe ooltr 5s'49 M-S
ConA ooltr 6s 1961M-N

Phil Eieo gold trust otfs.
Trust oertlfs 4s

P A E gen Ji 6 g'20.A-O
Gen M 4s g 1920..AAO

Bid Ask

100%
92 94
98

•••••• il*7*‘
aaaaaa 111
104% 106

iuT*
******

107% - ****

92 02%
•aaaaa

03% *84%
62

ib*2% ......
Eaaaaa •%••••

102% ••••••

109% *•*••*

106 ——

aaaaa*

119 120
148% 149%
97% 97%

108
•aaaaa

******

•*•••*

•••*••

aaaaa*

ibb%
•*****

••*•••

******

no #•*••*

101 «...

******

******

*****

104%
98 98%
102 102%

108%109%
101 I

PHILADELPHIA Bid I Ask

Ph A Bead 2d 6s '33.A-O
Con M 7s 1911 J-D
Ex Imp M 48 g '47.A-O
Terminal 6s g 1941.U-F

PWAflcol tr 4s'21.J-J
Portland By 1st 5s 1980.
Booh ByALcon6s'64J-J
Spanish-Am Ir 0s '27 J-J
U Trao ind gen 5s'19.J-J
Un Bys Tr otfs 4s'49JAJ
United Bys Invlstoolltr
sf 6s 1920 M-N

U TracPit gen 5s *97 J-J
Welsbaoh s f 6s 1930.J-D
Wlks-BGABoon5s'55J*J

BALT1J10BE
Inactive Stocks

Ala Cons CoalA Iron.100
Pref 100

Atlanta A Charlotte.. 100
Atlan CoastL (Conn) 100
Canton Co ....100
Cons CotDuck Corp...50
Preferred ....50

Georgia Sou A Fla... 100
1st pref........*....100
2d pref. ...100

G-B-S Brewing.......100
Bends /

Prises are aU ** and
interest

Anaoosua A Pot 6s
Atl A Ch ext 4 %s '10.J-J
Atlan O L KB4sl952M-S
AtlCoast L(Ct)ctIs 5s J-D
CUs of indebt 4s....J^T
6-20 yr 4s 1925 J^

Balt CPass 1st5s'11M-N
Balt Fundg 68.1916M-N
Exchange 3%s 1930 J*J

BaltA P 1stGemI’ll A-O
BSP AO I8t4%8 ’63F-A
Balt Tlrao 1st 5s..'29M-N
No BaltDlv 6s 1942 J-D

Cent*! By oon5slo32 M-N
ExtA Imp 68.1932 M-S

116
103%’
101

'116%

.—•••j
’9*2% * *9*6“

77

84%

85%

00
185
250
105

29%
majbaam
75

102%

85%
100%

ib*2*

80

200“

\08%

07

108

BAI/lTBOliE

93
100%

*94%'
109%

12%’......'

ChasCityBy 1st 5s'23J-J'
Chas KyGA El 6s '99 M-S
Chari C A A 2d 7s'10 A-O
CityA Sub 1st 5s..'22 J-D
CityA Sub(Was list6s'46
Coal A 1 Ky 1st 6s'20F-A
ColAGrnv lst6s.l910J-J
Consul Gas 6s...1910 J-D

•

68....... ,.;1939 J-D
GaAAla 1st oou 6s '45J -J
GaCarAN lst5sg»29 J-J
Georgia P 1st Os...'22 J-J
GasoA Fla 1st 6s 1945J-J
G-B-SBrew 3*4s 1961M-S
2d income 6s 1951M-N

KnoxvTrao 1st 6a '28A-U
LakeK El 1st guds'42M-S
MaconByALtlst6s'6SJ-J
Memphis at 1st 6s'l6 J-J
MetSHWash)lSt6s*25F4
Mt Ver Cot Ddok 1st 6s^
NptNAOP 1st 6s'38M-N
Norfolk St 1st &s '44..J-J
North Cent4%s 1925 A-O
; Senes A 5s 1920....J-J
^Series B 6s 1920....J-J
Pitt Un Trao 5s 1997.JJ
Foto Val 1st5s 1941..J-J
Sav FlaAWest6s'34AJ)
SeaboardA L4s 1960 A-O
Saab A Koan 6s 1926.J-J
South bound 1st 6s..A-O
U El LAP lst4%s’29 M-N
Un ByA Ei 1st 4s '49 M-S
income 4s 1949 J-D
Funding 6s 1936...J-D

VaMid 2d ser 6s 'll.M-S
3d senes 6s 1916..M-S
4th ser 3-4-6S 1921.M-S
6th senes 6s 1920.M-S

Va <state> 3s new '82.J-J,
Funddebt 2-3s 1991.JJ

West N C oon 0s 1914 J-J
WesVaCAP 1st0g'll J-J
WU* Weld6S..1935.J-J

84

86%
61%
83%
101%
107
107%
100

......j..
ib*f%101

• Bidandasked; no ®ales on this day. h Ex-ri?hts. 107.50paid. 1019% paid. 1618%paid. §035 paid. aBeoeipts. 6 826 paid. «$J0 paid, d$12%paid-
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Investment and Railroad intelligence*
RAILROAD GROSS EARNIiNGS.

The following tabid 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 twoColumn^ the earnings for the period from July 1 to and including such latest week or month. Wo add a supplementaryBtatement 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.

Aiajtf O & Tex PacN O & N East—r
Ala A Vicksb r
Vicks Shr A Pac.r

Ala Term A North
k Atch Tod A S Fe.
Atlanta Blrm A Atl
Atlantic Coast Line
^Baltimore A Ohio.
Bangor A Aroostook
Belleforite Central
Boston & Maine..r
Bridgetoii & Saco R
Bfijt Roch A Pltts.r
Butfqlo & Susq—_r
Canadian Northern.
Canadian Pacific.—
Central Of Georgia.
Central Of New Jer.
control Vcrmont..r November.
Chattanooga South.
Chesapeake & Ohio.
Chicago & Alton Ry
CHIC BuriA Qulficy. r
p Chicago Gt West.
Cftlc lad A Louisv_
Chic Ina A Southern
Chic Mil A St Paul, r
Ch Mil A Pug Sd.r

Chic & Nor West-.r
Chic St P M & O r
Chic Term Trans._r
Cin Ham & Day..r
Clev Cin Cnic & st r,
Colorado Midland_r
h Colorado A South
Colum Newb A Lau
Copper xcange
Cornwall
Cornwall A Leban.r

Latest Gross Earnings.
Week or
Month.

January
January ..
January
December..
December..
1st wk Feb
December..
December
December.
January
December..
December..
2d wk Feb
December..
2d wk Feb
2d Wk Feb
1st wk Feb
December..

1st wk Feb
1st wk Feb
1st wk Feb
December.
December..
1st wk Feb
—See New
December..
December..
December..
December..
November.
December..
—See New
December.
2d wk Feb
December..
November
December..
December.

Cuba Railroad {December..
I Delaware 6b Hud.f
Del Lack A West r
Denv A Rio Grande
Denver N W <k Pac. 4th wk Jan
Det Tol & Iront Sys
Ann Arbor

Detroit A Mackinac
Dul A Iron Range.r
Dul Sou Shore & Atl
El Paso & Sou W_ _r
Erie
Fairchild & Nor E_
Fonda Johns & Glov
Georgia Railroad
GeorgiaSouth & Fla
Grancl Trunk Syst.

Gx Trunk West..
Det Gr Hay A Mil
Canada Atlantic.

Great Northern Syst
Gull M Ship island.
Hocking Valley-
Illinois Central....
Iniernat & Gt Nor.
a Interoceanfe Mex_
Iowa Central—.—.
Kanawha A Mich..
Kansas City South.
K C Mex A Orient.
Lehigh Valley
Lexington A East
Long island
Louisiana A Arkan
Lou Hend & St L__r Novernoer.
s Lbulsv A Nashv
Macon & Birming’m
Maine Central
Manlstique
Maryiaud A Renua.
a Mexican Internat.
a Mexican Railway.
a Mexican sout hern
Michigan C-cntra.
Mineral Range
Minneap & St Louis
Minh St P & S S M)
Chicaffd Div.sionj

Mississippi Central.
Missouri Khn A Tex
Mo pap A iron .tl
Central Branch.]

& Mobile Jack & KC
NdshV Cbatt A St L
a Nat Rys of Mexico
Nevada-cai-Oregon.
Nevada Central....
N O Great Northern

December..
December..
2d wk Feb

2d wk Jan
2d wk Jan
1st wk Feb
December
1st wk Feb
December -
December..
December..
December..
December..
—See Sout
1st wk Feb
4th wk Jan
4th wk Jan
4th wk Jan
January
December.,
December.
January ..
1st wk Feb
2d wk Feb
2d wk Feb
December..
December
1st wk Feb
December..
December..
December..
December..

1st wk Feb
January
December..
December..
November,
2d wk Feb
4th wk Jan
4th wk Dec
See New i
1st wk Feb
2d wk Feb
1st wk Feb

December..
January __

2d Wk Feb
Wk Jan 8
December..
2d wk Feb
sit Wk Feb
December..
December..

Current Previoui
Year+ Year.

292,871
146,057
126,430
.8,083

8,389.776
54,630

2,892,845
6,836,787
220,437

5,251
3,436,361

.3,635
162,691
172.832

, 18,9.200
1,450.000
244.400

2,799,926
323,147
2.810

507,799
250,419

6,561,482
887,517
111,966

York Cen
4,345,148
800,978

5,340,466
1,102,151
111,867
743,159

York Cen
184,850
309,635
24.701
67,054
20,792
41,052
211,583

1,758.680
2,998,097
406,500
15,231
27,718
42,654
22,994
139,362
51,323
611,620

4,575,497
2,084

64,841
282,259

hern Rah
729,669
154,356
52,505
51,590

4,093,940
187,082
550,233

5,080,263
141,000
195,912
53,427
201,486
801,949
33,000

3,022,795
36,982
Inc.90,
102,266
100,072

1,056,215
10.702

662,884
3,055
33,662
227,531
209,600
37,587

orlt Oentr
14,681
80,592
381.155

77,485
2,115,584

995,000
32,843
918,368

1,021,607
6,136
6,164

124,036

296,130
140,331
127,295

.. 6,135
8,168,079

43,193
2,535,101
6,205,632
215,871

« 5,290
3,189,131

3,323
126,667
207,742

. 120,700
1,157,000

. 233,100
2,135,883
283,959
1,509

419,207
219,581

6,742,322
943,570
85,255

trai.
4,933,892

5,234,347
1,150,351
101,479
659,829

trai.
195,318
310,669
24,860
59,424
10,280
28,378
174,349

1,564,900
2,783,494
316.800
8,737
24,515
35,624
19,870
77,659
50,015

632.801
3,993,199

1,608
56,325

246,489
way.
603,530
142,774
40.105
34.587

2,729,995
181,263
442,117

4,831,070
138,000
158,143
52,338

156,097
734,550
23,500

2,605,388
27.962

840
102,468
78.398
901,590
10,478

613,836
3,192
29.622
158,405
178,900
36,755

a1
15,943
56,257
320,895

59.077
2,005,219

878,000
32,457
910,510

1.004,659
5,482
6,352
54.630

July 1 to Latest Date.

Current
Year.

2,007,488
1,019,575
880,024

. 39,420
52,897,541
1,567,744
13,973,645
44,070,620
1,415,670

41,385
22,756,189

26,239
5,725,367
1,258,424
7,939,600
53,820,511
7,507,751
14,432,471
1,693,612

50,714
18,624,335
8.436.757
45,410,618
5.930,968
3,592,273

33,912,589

39,165,192
7,790,841
514,726

4,977,942

1,307,579
10,639,905

143,124
341,152
95,427

235,232
1,019,266
10,301,183
18,487,874
14,887,376

612,216
913.485

1,067,309
715.486

6,476,335
1\990,951
3,573,877
28,447,031

11,798
452,698

1,580,798

26,749,728
3,531,082
1,210,148
1,250,594
38,992,447
1,086,713
3,904,224
36,139,908
5,333,404
4,486,355
2,087,579
1,386,642
4,668,746
1,061,751
18,237,719

224,531
lnc.728,
639,084
496.916

31,415,073
88,140

4,670,213
19,775

182,675
5,314,825
4,531,200
642,326

519,067
3,152,057
14,787,916

434,338
16,272,424

33,214.089
863,660

5,698,548
30,194,383

297,533
39,052
672.185

Previous
Year.

1,826,945
954,009
852,404
31,932

47,283,005
1,227,245
12,225,610
39,147,007
1,396,382

42,449
20,472,504

26,778
4,530,307
1,172,191
6,401,800
47,714.657
7,126,506
13,079,915
1,556.781

52,791
15,931,782
7,897,598
41.602.595

3,210",804
32,507,799

35,333,130
7,137,740
484,503

4,249,865

1,229.782
9,954,686
141,422
354,121
39,535
158,338
847,610

9.610,577
17.226,299
13,127,656

456,894
947.434

1,034,425
667,645

4.673,826
1,629,931
3,417,007
26,068,409

10,103
397,382

1,479,249

24,199.559
3,286,655
1,033,093
1,111,087
33,535,541

939.953
3,458,169
34.073,898
5,146,753
4,072,464
1,867,833
1,200,114
4,482,637
741,184

17,021,720
192,780

833
570,062
430,500

28,105.985
84.604

4,336,818
26,048
170,265

4,260,669
4,001,800
C20.723

505.450
2.695,830
12.614,787

332.666
15,797.588

29,466,106
829,817

5,544,266
28,905,030

227.667
41,589
273.320

ROADS

eNYCA Hud Rlv.
Lake Shore A M S
n Lake E A West
Chic Ind A South
Michigan Central.
Cleve C C A St L_
Peoria A Eastern
Cincinnati North.
Pitts 8s Lake Erie
Rutland
N Y Chic A St L.
Total ail lines

N Y Ont A Western
N Y N H A liartf.r
N Y Susq 8s West..
Norfolk 8s South..r
Norfolk 8s Western.
Northern Central. _

Northern Pacific..r
Pacific Coast Co
Pennsylvania Co-.r
d Penn—E of P 8s E

d West of P A E..
Pere Marquette
Phiia Balt 8b Wash.
Pitts Cin Ch 8s St L.
Ralelgh 8s Southp’t.
Reading Compauy.
Phiia 8s Reading-
Coal 8s Iron Co
Total both cos

Rich Fred 8s Potom
Rio Grande June
Rio Grande South. _
Rock Island System
St Jos 8b Gr Islands
St Louis 8s San Fran
Chic 8s East III
J Evansv 8s Ter H
Total of all lines.

St Louis Southwest
San Ped L A 8b S L.
Seaboard Air Llne.r
Atlanta 8s Birm.r
Florid . W Shore r

Southern Indlana.r
c Southern Pac Co_.
Southern Railway. _
Mobile A Ohio -

Cin N O 8b Tex P.
Ala Great South.
Georgia So 8s Fla

Latest Gross Earnings.

Week or
Month.

December,.
December..
December,.
December..
December..
December.
December..
December.
December..
December..
December..
December.
December.
December..
December..
November
December..
December _

December..
December..
December _

December..
December..
January
Decemoer..
December..
December..

December..
December..
December.
December..
November
1st wk Feb
December .

November.
December..
December..
December..
December..
2d wk Feb
December..
V
^Decemb r
J
December.;
December..
1st wk Feb
1st wk Feb
1st wk Feb
1st wk Feb
1st wk Feb

Current Previous
Year. Year.

Texas Central. fist wk Feb
Texas 8s Racine.
Tidewater 8s West.r
Toledo 8s Ohio Cent
Toledo Pern: 8s West
Toledo St L 8s West
Tombigbee Valley__
Union Pacific Syst.
Vandalia. — _r
Virginia 8s Sou West
Wabash
Western Maryland r
W Jersey 8cSeashore.
Wheeling 8s L E_.r
White River (Vt)._
Wrightsville A Tenn
Yazoo & Mi3s Vail.

ist wk Feb
December..
December..
1st wk Feb
1st wk Feb
December..
December..
December _

December..
2d wk Feb
November.
December..
December..
December..
December..
January

Various Fiscal Years.

Beliefonte Central-.
l Delaware 8s Hudson—......
Manlstique ...

a Mexican Railway
a Mexican Soutnern
e N Y Central 8s Hudson River-
Lake Shore 8s Michigan South
n Lake Erie 8b Western
Chicago Indiana 8s Southern.
Michigan Central
Cleve Cin Chicago 8s St Louis.
Peoria 8s Eastern
Cincinnati Northern
Pittsburgh 8s Lake Erie.
Rutland
New York Chicago 8s St Louis
Total all lines

Northern Central
d Penn—East of Pittsb A Erie _

d West of Pittsburgh and Erie
Phiia Baltimore 8s Washington.
Pittsb Cin Chicago 8b St Louis..
Rid Grande Junction
Texas 8c Pacific....,
West Jersey A Seashore

8,012,453
3,979.469
495,209
325,935

2,345,051
2,438,616
283.412
95,897

1,379,792
240.700
958,334

20554868
636,051

4,949,623
310,420

. 228,606
2,786,559
1,148,240
4,389,907
608,000

4,014,804
13877317
IncAA

1,146,294
1,480,203
2,774,370

14,236

3,936,286
3,497,748
7,434,034
188,882
110,902
12,507

5,079,706
137.S39

3,510,997
1,046,620
201,624

4,759,242
226.744
631,597

1,746,036

115,124
11316036
1,134,978
205,279
175.700
73,842
43,438
20,216
290,82U
8,330

351.311
20,544
66,954
7,825

7,034,834
810,595
94,384
547,965
569,810
346,374
544,111
2,961
26.679
902,284

7,271,376
3,531,308
383,743
263.201
2,099,35
2,253,288
250,396
85,675
925,055
212,100
873,354

18148846
634,963

4,355.091
284,617
195,490

2,376,979
969,540

5,640,601
488,795

3,205,977
12266417
11,100
1,096,667
1,414,003
2,221,904

11,854

3,744,102
3,471,324
7,215,426
164,316
79,097
7,813

3,435,015
131,946

3.399.329
980,821

. 177,616
4,557,766
222,051
601,136

1,574,509

87,992
10592952
1,019,441
202,657
143,824
58,442
45,083
21,603
262,262
6,955

275,560
16,288
58,316
8,319

•,582,720
743,256
105,023
445,219
418,716
326,674
431,232
2,357
24,778

942,001

Period.

Jan 1 to Jan 31 $5,251
Jan 1 to Dee 31 19,525.858
Jan 1 to Deo 31 41.040
Jan 1 to Jan 31 629,300
Jan 1 to Deo 31 1,342,773
Jan 1 to Dec 31 93.171.860
Jan 1 to Deo 31 45,110,997
Jan 1 to Deo 31 5,043.990
Jan 1 to Deo 31 3,223,313
Jan 1 to Dec 31 27.415,467
Jan 1 to Deo 31 27.657,741
Jan 1 to Deo 31 3,026,856
Jan 1 to Deo 31 1,177,601
Jan 1 to Deo 31 14,8 8.948
Jan 1 to Dec 31 3,102,432
Jan 1 to Deo 31 10,076.207
Jan 1 to Dec 31 233845502
Jan 1 to Dec 31 12,378.748
Jan 1 to Dec. 31 153564471
Jan 1 to Dec 31 Inc.14,0
Jan 1 to Deo 31 17,621.049
Jan 1 to Dec 31 30,411,343
Dec 1 to Nov 30 039,114
Jan 1 to Feb 7 1,610,232
Jan 1 to Der .ii 5,765,7581

July 1 to Latest Date.

Current
Year.

50,593.091
24,865,888
2,876 647
1.796.630
014,825,09
15,149,717
1,690,474

6 53,0o9
9,056,304
1,732,377
5,404,732
128349013
4,449,260
31,081,064
1,746,599
1,091 545
17,329,917
6,667,654
40,071.710
4,276,797
27,768,343
83,424,241
Inc.9,29

9,413,437
9,155,838
16,769,583

77,096

22,280,517
15,889,783
38,170,302
1,019.038
491 225
310,388

34,730,741
753,747

21,631,164
6,018,725
1,287,622
29,937,512
7,157,341
4,100,843

9,507,302

719,690
09.951,983
34.803,823
6,349.772
5,368.848
2,465,706
1,417.869
678,594

9,982,716
41,275

2,227.575]
722,372

2.323.238
40,659

47,850,839
4,055.552
616,589

18,316,053
2.910.354
3,367.406
3,646,833

, 167",177
6.285.631

Ciirrenl
Year.

Previous
Year.

s
15,616,761
21,240,852
2,405,041
1,388,786
912891231
13,441,908
1.466.437
582,749

6,294,905
1,521,713
4.712.437
111562320
4,340,200
27,650,795
1,581,913
940.871

14.700.576
5,947,654

37.645,175
3.366.604
21,675,345
72,278,441
0,800
8,322,956
8,464,138
13,944,794

63,146

20,297,432
17 233,128
37.530,559

885,087
383.640
371,891

31,878,360
736,098

19,504,479
5.357.950
1,129,569
25.991,998
6.797,209
3,496,296

8,364,877

617.482
62,781,148
31.634,541
5.949,574
4.694,742
2,180,346
1.174.594
*64.362

9.428,826
36,406

2,473,168
682,396

2,106,058
37,739

42.640,088
4.592,660
634,971

16.257,139
2.584.951
3,066,206
3 004,813

144",553
6.271,163

Previous
Year.

*5,290
18.459,260

53,892
557,300

1,259,770
83,929,354
9,066,941
4.361.158
2,674,190
24,222,139
24,242,617
2,728,154
977,974

.0,382,621
2,755,203
0,221,457
204559808
11.378,948
136296871
91,800
16,204,249
26.169.337

798,735
1,509,071
5,338,558

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries. Cur'nt Year Prev’s Year Inc. or Dec. % Monthly Summaries. Cur’nt Year Prev’s Year Ihc. cr Dec

4th week Nov {42 roads)
1st, week Dec (43 roads)
2d week Dee Ml roads)....
3cL week Dec (40 roads)—
4tn week Deo *42 roads)
1st week Jan (42 roads)
2d WOek Jah (43 roads)
3d Week Jan Hi roads)—
4th Week Jan (40 roads)....
1st Week Feb <41 roads)

%
16,900,874
12.059,588
11.688.160
12,089,781
17.522,287
9,906,861
10.675.438
11.339,770
16,353,280
11,241,397

$ .

13,971,227
11.032,034
11.142.346
11.258,272
15,948.781
9,159,802
9,503,200
9,900,946
13,732,809
9,780,446

$
+2,929,647
+ 1,027,554
+ 545,814
+831,509

+ 1,573,506
+747,050

+1.172,238
+ 1,438,824
+ 2,620,471
+1,460.951

20.97
9.31
4.89
7.29
0.83
8.16
12.33
14.53
19.08
14.88

Month April 1909 (895 roads) _

Month May 1909 (893 roads).
Month June 1909 (893roads).
Month July 1909 (885 roads).
Month Aug 1909 (883 roads).
Month Sept 1909 (882 roads).
Month Oct 1909 (881 roads).
Month Nov 1909 (756 roads).
Month Deo 1909 (764 roads).
Month Jan 1910 ( 50 roads).

s
197,011,535
201,625,122
210,357,226
219,964,739
236,559,877
246,005,956
260.613.053
242,115,770
217,724,459
55,379,765

5
175.002,048
174,475,411
183,983 829
195,245,655
206,877,014
219,013.703
233,105,043
207,816,165
203,799,142
48,022,938

s
+2,008,891
(-27,149.711
+26,373,397
4-24,710,084
+29,682,803
+27,052,253
+27,508,010
+34.299.C10
t-13,925,317
+ 7,356,827

12.50
15.58
14.33
12.66
14.35
12.35
11.80
10.51
6.83
15.32

® &1Iaclude*>.®arnlafs ofJBull.A Chicago Division.. e Includes {ha Houston A Texas Central and its subsidiary lines in both9
, clu(*es the New York A Ottawa, the St. Lawrence A Adirondack and the Ottawa A N. Y. Ry., the latterrctun^ Jo the Inter-State Commerce CommlSSlQh. t Includes Evansville A Indiana RR. a Includesin both yeara ft Includes earnings of Colorado A Southern. Fort Worth & Denver City and all affiliated lines, ex-in;Ity & Brazos Valley RR. k Includes In both years earnings of Denver Efim A Gulf RR., Pecos Valley System and Santa Fe Prescott At2? iacIuie receipts from sale of coal, n Includes the Northern Ohio RR. o Figures here are on the old basis of ac¬counting—not the new or Ihter-btatc Commerce Commission method, p Includes earnings of Mason City A Ft. Dodge and Wise. Minn. 6b Pacific, r Thesefigures are on new basis prescribed by Inter-State Commerce Commission, s Includes Loulsviile & Atlantic from Jul7 1 1903 and the Frankfort 6b Cin¬cinnati from Nov. 1 1909.
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the first week
of February. The table covers 41 roads and shows 14.88%
increase in the aggregate over the same week last year.

First Week 0} February.

Alabama Great Southern
Atlanta Birin & Atlantic
Buffalo Rochester & Pittsto—-.
Canadian Northern
Canadian Pacific
Central of Georgia
Chattanooga Southern
Chesapeake & Ohio.:
Chicago & Alton
Chicago Indianap & Louisville
Cin New Orl & Texas Pacific..
Colorado & Southern
Denver & Rio Grande
Detroit & Mackinac
Duluth So Shore & Atlantic
Georgia Southern & Florida
Grand Trunk of Canada
Grand Trunk Western...
Detroit Gr Hav & Milw.
Canada Atlantic

International ds Great Nori
Interoceanlc of Mexico....
Iowa Central
Kansas City Mexico & OrIf
Louisville & Nashville
Mexican International
Mineral Range
Minneapolis & St Louis
Minn St P ds S SM
Chicago Division

Missouri Pacific
Mobile & Ohio.

Nevada-Cal-Oregon
Rio Grande Southern
St Louis Southwestern...
Southern Railway
Texas Central
Texas ds Pacific
Toledo Peoria ds Western.
Toledo St Louis db Westei
Wabash

Total (41 roads).
Net Increase (14.88%)

1910. 1909.

$ 3
73,842 58,442
54,630 43,193
166,136 126,667
168,700 119,800

1,438,000 1,135,000
244,400 233,100
2,810 1,509

507,799 419,207
250,419 219,581
111,966 85,255
175,700 143,824
311,057 289,678
413,000 330,100
22,994 19,870
51,323 50,015
43,438 45,083

729,669 603,530

a 141,000 138,000
123,004 146,326
58,414 44,944
33,000 23,500

_ 1,056,215 901,590
131,672 131,441
14.681 15,943
82,065 62,342

f 381,155 320,895
987,000 855,000
205,279 202,657
919,076 946,716
6,136 5,482
12,507 7,813

224,838 209,441
. 1,134,978 1,019,441

20,216 21,603
290,820 262,262
20,544 16,288
66,954 58,316
565,960 466,592

. 11,241,397 9,780,446

Increase.

$
15,400
11,437
39,469
48.900
303,000
11.300
1,301

88,592
30,838
26,711
31,876
21,379
82.900
3,124
1,308

126,139

3,000

13.470
9,500

154,625
231

19,723

60,260
132,000
2,622

654
4,694
15,397
115,537

28,558
4,256
8,638
99,368

1,516,207
1,460,951

Decrease.

1,645

23,322

1,262

27,640

1,387

55,256

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 December
returns of earnings and expenses (or in the absence of the
December figures those for the latest previous month) of
every steam-operating railroad in the United States which is
obliged to make monthly statements to the Inter-State
Commerce Commission at Washington.
The Inter-State Commission returns 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
between the two sets of figures, so that those persons who
for any reason may desire to turn to the company statements
will find them readily available. We also give (2) the re¬
turns of such roads (even where the figures correspond ex¬
actly with those in the Inter-State Commerce reports) which
go beyond the requirements of the Commission and publish
their fixed charges in addition to earnings and expenses, or
(3) which have a fiscal year different from that of the Inter-
State Commerce Commission in which latter case we insert,
the road so as to show the results for the company’s own
year. We likewise include (4) the few roads which operate
entirely within State boundaries, and therefore do not report
to the Federal Commission, and (5) Mexican and Canadian
companies. We add (6) the roads which have issued their
owns statements for December, 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 January statement.

Gross Earnings Net Earnings
Current
Year.

Roads. $
Ala Tenn & Northern ...Dec 8,083

July 1 to Dec 31 39,420
Atch Topeka & S Fe.b--.Dec 8,389,776

Previous
Year.
6
6,135
31,932

Current
Year.
5
5,473
21,710

Previous
Year.
6
3,526
18,083

8,168,079 jZ,364,410 JS,513,730

Roads.

Gross Earnings
Current Previous

Year.
6

Net Earnings
Current Previous
Year.
3

Year.
$

July 1 to Dec 31 52,897,541 47,283.005 .09,317,669 .#8,337,405
Baltimore & Ohio.b-.-Dec 6,836,787 6,205,632 1,883,757 1,999,041

July 1 to Dec 31 44,070,620 39,147,007 14,885,389 14,176,593
Bangor & Aroostook.b-Dec 220,437 215,871 76,500 60,836

July 1 to Dec 31. 1,415,670 1,396,382 551,646 469,907
Bellefonte Central.b Jan 5,251 5,290 def545 735
Bridgeton & Saco Riv.b.Dec 3,635 3,323 1,088 782

July 1 to Dec 31. 26,239 26,778 8,497 . 8,787
Canadian Northern Dec 1,160,300 927,900 334,400 285,100

July 1 to Dec 31 6,789,400 5,635,100 2,108,000 1,757,900
Canadian Paclfic.a Dec 8,214,758 6,955,874 3,115,424 2,196,752

July 1 to Dec 31 49,925,511 40,711,657 20,069,877 14,041,178
Central of New Jer.b—Dec 2,799,926 2,135,883 1,551,769 869,931

Killy 1 to Dec 31 14,432,471 13,079,915 6,834,549 5,676,584?o Gt Western.b--Dec 887,517 943,570 185,266 172,493
■feSept 1 to Dec 31 4.047.067 4.001,684 1,262,501 860,299
Colorado Midland.a Dec 18*4,850 195,318 15,913 40,459
■tfJuly 1 to Dec 31 1,307,579 1,229,782 257,305 281,471
Colorado & Southern.b-Dec 1,421,575 1,409,608 553,517 489,816

“ July 1 to Dec 31 8,657,512 * 8,088,655 3,885,373 2,921,120
Copper Range.b Nov 67,054 59,424 30,660 16,099"

July 1to Nov 30—— 341,152 354,121 174,238 93,178
Cuba RR Dec 211,583 174,349 95,020 74,205

fjuly 1 to Dec 31 1,019,266 847,610 347,104 322,634

8,967,257
17,226,299

233,290
501,070
934,365

1,564,900
18,459,260
1,717,789
10,958,756

213,229
1,383,858
3,993,199
26,068,409

4.674.549
8.925.550

134,023
280,467
468,726
841,155

8,067,380
408,003

3,789,828
72,164
570,560

1,183,419
8,331,511

4.351,663
7,931,771

87,158
220,159
392,709
830,121

7,616,318
452,016

3,444,444
49,892
396,596
982,406

6,839,742

Year
*

Delaware Lack & West.b
Oct 1 to Dec 31 9,491,946
July 1 to Dec 31 18,487,873
Jan 1 to Dec 31 34,815,009 32,898,495 16,069,501 14,274,840

Syracuse Bing & N Y.b-—
Oct 1 to Dec 31 258,374
July 1 to Dec 31 532,843
Jan 1 to Dec 31 986,694

Delaware & Hudson.b--Dec 1,758,680
Jan 1 to Dec 31 19,525,858

Denv & Rio Grande.a. - Dec 1,815,330
July 1 to Dec 31. 12,370,776

Duluth So Sh & Atl.b-.Dec 236,365
July 1 to Dec 31 1,719,743

Erie.a ----- -Dec 4,575,497
July 1 to Dec 31 28,447,031

Fonda Johns & Glov.
July 1 to Dec 31

Geprgia RR.b
July 1 to Dec 31

Grand Trunk of Canada
Grand Trunk Ry
July 1 to Nov 30. _

Grand TrunkWestern.Nov
July 1

Det Gr Hav & Mllw__Nov
July 1

Canada
July 1

Gulf & Ship Island, b—Dec
July 1 to

Hudson & Manhattan.a—
July 1 to Sept 30

Hocking Valley, b Dec
July 1

Illinois Ce
July 1

g Interoceanlc of Mex—Dec
July 1

Iowa Central.a Dec
July 1 to Dec 31

Kanawha & Michigan
July 1 to Dec 31

Kansas City Southern_b-Dec
July 1

Long Island Dec
Jan 1 to Dec

Louisiana & Ark.b
July 1 to Dec 3l

Manistlque b Nov
Jan 1 to Nov 30

g Mexican Railway Dec,
July 1 to Dec 31

Maryland & Penna.a.
July 1 to Nov 30

g Mexican Internat Dec
July 1

Mineral Rangi.b Dec
July 1 to Dec 31

Mlnneap & St Louis.a.-Dec
July 1 to Dec 31

Minn St P & S S M.a
July 1 to Dec 31

Chicago Division .a
July 1 to Dec 31—

Mississippi Central.a.
July 1 to Dec 31

Missouri Kan & Tex.l
July 1 to Dec 31

Missouri Pacific, b
July 1 to Dec 31

0 National Rys of Me:
July 1 to Dec 31

Nevada-Cal-Oregon. b
July 1 to Dec 31

Nevada Central -b
July 1 to Dec 31

New Orl Gt Northern_b.Dec
July 1

cN Y Central & Hud R b Dec 8,012,453
Jan 1 to Dec 31 ..-. —93,171,860 83,927,354

L Shore & Mich So.b.Dec 3,979,469 3,531,308
Jan 1 to Dec 31 45,110,997 39,066,941

eL Erie 6s Western.b.Dec 495,209 383,743
Jan 1 to Dec 31 5,043,990 4,361,158

Chic Ind 6s South-b—Dec 325,935
Jan 1 to Dec 31 3,223,313

Michigan Central.b Dec 2,345,051
Jan 1 to Dec 31 27,415,467

Cleve CinCh & St L.b.Dec 2,438,616
Jan 1 to Dec 31—.--.27.657,741

Peoria & Eastern.b Dec 283,412
Jan 1 to Dec 31 3,026,856

Cine Northern.b ..Dec 95,897
Jan 1 to Dec 31 1,177,691

Pitts <fc L Erie.b Dec 1,379,792
Jan 1 to Dec 31 — 14,838,948

Rutland _b-- Dec 240,700
Jan 1 to Dec 31— 3,102,432

N. Y. Chic 6s St L.b—Dec 958,334
Jan 1 to Dec 31 ...10,076,207

Total all lines.b. Dec20,554,868 18,148,846
Jan 1 "to Dec 31—..—233845,502 204,559808

N Y Ont 6s Western.a—Dec 636,951 634,963
July 1 to Dec 31..—.. 4,449,260 4,340,200

N Y Susq 6s West.a Dec 310,420
July* 1 to Dec 31 1,746,599

Norfolk 6s Western.b Dec 2,786,559
July 1 to eDc 31 — 17,329,917

Northern Central.b Dec 1,148,240
Jan 1 to Dec 31— . —12,378,748

Pacific Coast... Dqc 608,000
July 1 to Dec 31-.— .. 4,276,797

Pennsylvania—Lines directly operated.
East of Pitts 6o Erie.b Decl3r877,3l7 12,266,417
Jan 1 to Dec 31 153,564,471136,296,871

West of Pitts 6s Erie..Dec Inc 1,411,100
Jan l to Pec 31——.. • Inc 091,800
Marquette.b Jan 1,146,294 1,096,667
July 1 to Jatl 31....9,413,488 8,323.956

Pitts Cin Chic 6s St L.a. - Dec 2,774,370 2,221,904
Jan 1 to Dec 81 30.411,343 26,169,337

.Dec 64,841 56,325 29,951 25,320
452,698 397,382 244,690 208,331

.Dec 282,259 246,489 88,508 50,222
— 1,580,799 1,479,249 452,758 270,916

.Nov 2,965,158 2,784,124 756,254 799,079
14,812,762 13,689,574 4,213,416 4,157,451

-Nov 492,489 437,498 99,763 85,650
2,586,068 2,387,296 687,151 602,960

.Nov 172,761 148,429 49,639 26,280
860,397 762,362 217,776 190,280

.Nov 208,773 175,681 65,698 45,745
940,207 850,633 159,621 59,371

.Dec 187,082 181,263 57,871 62,909
1,086,713 939,953 338,613 230,119

i—
374,400 128,607 133,573 def20,234

.Dec 550,233 442,117 166.635 82,637
3,904,224 3,458,169 1,533,976 1,215,362

.Dec 5,309.868 5,211,186 1,134,257 1,582,371
31,059,645 29,242,829 6,116,965 6,458,294

.Dec 644,767 566,435 254,212 218,32.9
3,428,257 3,139,512 1.146.246 980,637

.Dec 267,027 262,635 1)42,734 *47,413
1,743,477 1,535,094 *416.116 *314,713

. Dec 201,486 156,097 32,844 defll,173
1,386,642 1,200,114 410,623 248,288

.Dec 801,949 734,550 280.561 291,275
4,668,746 4,482,637 1,633.842 1,762,316

.Dec Inc 90 .840 Inc 95,239
Inc 1,079,826 Inc 894,544

.Dec 102,266 102,468 41,577 33,771
639,084 570,062 241,628 142,833

.Nov 3,148 3,907 def3,965 1,021
37,985 50,700 def4,092 def1,381

-Dect 701,900 608,500 381,506 308,000
3,901,900 3,444,500 1,798,106 1,350,200

.Nov 33,662 29,622 9,253 7,968
182,675 170,265 62.855 55,121

.Dec 770,1C3 546,980 320,827 228,324
_ . «... 4,178,316 3,379,541 1,823,134 1,337,058
.Dec 69,791 Bl 65,344 11,327 10,416

439,286 427,847 72,634 87,940
.Dec 347,215 368,927 gFfc51,192 *112,175

2,665,952 2,277,989 *869,084 *791,000
.Dec 1,044,496 930,472 |B|373,088 299.442

8,592,204 7,038,800 4,031.291 2,902,036
.Dec 573,855 571,215 70,113 120,544

4,277,460 3,911,334 1 283,416 1,210,962
.Dec 77,485 59,077 30,441 19,713

434,338 332,666 172,011 114,366
.Dec 2,298,254 2,208,876 643,682 638,661

14,156,840 13,792,369 4,956,775 4,488.905
.Dec 4,248,735 4,125,296 1,159,748 1,154,869
— ..27,070,089 24,061,106 8,709,162 7,544,406
.Dec 4,351,639 4,192,159 1,667,864 1,720,899

24,093,353 22,805,035 8,954,376 8,433,922
Dec 31,591 31,990 14,512 18,154

265,052 203,642 149,715 118,0&7
.Dec 6,164 6,352 1,007 2,123

39,052 41,589 3,339 l8,2fiJ
.Dec 124,036 54,630 43,067 8,206

672.185 273,320 230.152 41,694
7,271,376 2,291,794 1.801,446

28,578,034 22,638,050

263,201
2,674,190
2,099,350
24,222,139
2,253,288
24,242,617

250,396
2,728,154

85,675
977,974
925,055

10.382,621
212,100

2,755,203
873,354

9,221,457

284,617
1,581,913
2,376,979
14,700,576

969,540
11,378,948

488,795
3,366,604

1,356,238
17,087,336

161,288
1,183,547
104,608
795,238
667,489

8.015.939
559.947

7,946,246
85,145
896,713
29,812

i- 278,578
732,536

: 8,419,743
56,960
900,587
369,240

3,356,833
6,415,057
78,858,794

176,512
1,361,440
102,325
486,743

1,081,281
7,198,386
297,198

2,797,337
91,260
956,701

1,368,087
13,860,437

80,717
700,764
98,178
568,351
627,068

7,438,371
366,451

5,909,166
70,157
732,500
def2,118
127,821
405.912

5,009,953
37,467
773,436
352,854

2,746,079
5,206,219
60,504,928

138,848
1,360,379

90,372
. 468,658
896.980

5,907,418
193,198

2,663,737
69,090
531,634

4,237,779
46.420,281

Pere

3,277,179
38,876,781

Inc 357,700
Inc 5,014.200

212.935 250,643
2,925,274 2,489,155
811,608 673.664

8.411,454 7,256492
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Current Previous

Roads. Year. Year.
I *

Phila Balto & Wash. b_. Dec 1,480,203 1,414,003
mk Jan 1 to Dec 31 17,621,049 16,204,249
Reading Company—
Phila ds Reading, b-- - Dec 3,936,286 3,744,102July 1 to Dec 31 22,280,517 20,297,432
Coal & Iron Co.b Dec 3,497,748 3,471,324July 1 to Dec 31 15.889,783 17,233,128
Total both cos.b Dec 7,434,034 7,215,426July 1 to Dec 31 38,170,302 37,530,559
Reading Company Dec ;

_July 1 to Dec 31 i
Total of all cos Dec
July 1 to Dec 31.

Rio Grande Junction...Nov 110,902 79,097Dec 1 to NuV 30 989,114 798,735
Rio Grande Southern.b.Dec 44,891 52,855July 1 to Dec 31 252,856 322,007
Rock Island-b-- .Dec 5,079,706 5,435,045July 1 to Dec 31 34,730,741 31,878,360

131,946
736,099

3,399,329

5,357,950
177,616

1,129,569
4,557,766

1,008,994
5,530,815

St Jos AsGrand Isl.b Nov 137,839
July 1 to Nov 30 753,747

St Louis & San Fr.b Dec 3,510,997
- July 1 to Dec 31 21,631,164 19,504,479
Chic & East Ill.b Dec 1,046,620 980,821July 1 to Dec 31 6,018,725
Evansv & Terre H’te b Dec 201,624
July 1 to Dec 31 1,287,622

Total of ail lines.b Dec 4,759,242
July 1 to Dec 31 29,937,512 25,991,998

St L Rocky Mt & Pac.a.Dec 178,218
July 1 to Dec 31 907,098

St Louis Southw.a Dec 936,621
July 1 to Dec 31 5,793,231

Southern Paciflc.a Dec 11,316,036 10,592,952July 1 to Dec 31 69,951,983 62,781,148
Texas Central.a Dec 106,874 132,864July 1 to Dec 31 555,043 656,978
xTexas & Pacific.b Dec 1,655,169 1,636,053Jan 1 to Dec 31 14,960,653 13,917,313
Toledo & Ohio Cent.a--Dec 351,311

July 1 to Dec 31 2,272,575
Toledo Peoria & West_b.Dec 103,760

January 104,769
July 1 to Jan 31. 701,829

Tomblgbee Valley Dec 7,825
July 1 to Dec 31 40,659

Union Pacific.a- Dec 7,034,834
July 1 to Dec 31 47,850,839 42,640,088

West Jersey & Seash.b.Dec 346,374 326,674Jan 1 to Dec 31 5,765,758 5,338,558
Yazoo & Miss Valley.a.-Dec 1,066,038 1,166,229July 1 to Dec 31 5,383,347 5,329,162

INDUSTRIAL COMPANIES

275,560
2,473,168

92,194
85,940

666,109
8,319

37,739
6,582,720

Current
Year.
$

423.350
4,761,921

1,617,438
8,747,347
233,915
506.270

1,851,353
9,253,618
145,533
884,924

1,996,886
10,138,542

7133.270
71296,734
11,681
74,050

1,008,987
11,086,061

20,498
192,269
992,431

6,412,115
315,634

2,122,062
66,504
536,359

1,374,569
9,070,536

64,263
301,031
222,937

1,719,351
3,731,493
27,218,988

42,714
153,487
671,209

4,052,333
83,581
737,357
21,973
26,637

180,273
3,375
14,337

2,484,265
23,827,406

9,311
1,473,816
339,745
810,985

Previous
Year.

%
380.250

4,119,121

1,578, 263
8,183,133
306,666

1,062,593
1,884,929
9,245,726
130,925
767,197

2,015,854
10,012,923

n23,729
n239,621
21,609
135,119

1,601,704
9,772,545

41,797
285,794

1,113,402
5,963,254
294,458

1,598,097
57,095

419,842
1,464,955
7,981,193

.. 262,077
1,426 402
3,805,684
22,926,483

53,534
228,549
782,763

3,642,338
34,884

864,961
18,800
8,682

147,375
3,047
13,565

3,199,743
22,067,307

53,811
1,216,116
414,892
661,390

-Cross Eamings-
Companies.

Oklahoma Gas & El Co..Dec
July 1 to Dec 31 ...

San Diego Cons Gas & El .Dec

Current
Year.
3

100,202
347,760
48,701

Apr 1 to Dec 31 314,867

Previous
Year.

3
51,318

222,125
39,137
274,455

-Net Earnings-
Current
Year.

3
40,038
134,412
29,368

178,862

Previous
Year.
3
22,083
95,917
25,596
170,190

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.
. / Includes the Cleveland Lorain & Wheeling Ry. In both years.0 These results are In Mexican currency.h For Dec. 1909 additional Income Is given as showing a deficit of 37,968,against a deficit of 310,059 In 1908, and for period from July 1 to Dec. 31was a deficit of 315,433 In 1909, against a deficit of 348,377 last year.) The company now includes the earnings of the Denver Enid & Gulf RR.,Pecos Valley system and Santa Fe Prescutt & Phoenix Ry. in both years.For December taxes amounted to 3337,883, against 366,788 in 1908;after deducting which, net for December 1909 was 32,026,527, against33,446,942 last year. For period from July 1 to Dec. 31 taxes and rentalswere 31,836,472 In 1909, against 31,344,926 In 1908.k For December 1909 additional Income showed a deficit of 31,084,against a credit of 322,430 In 1908, and for period from July 1 to Dec. 31was 368,703 in 1909, against 389,020 last year,n These figures represent 30% of gross earnings

Interest Charges and Surplus.

Roads.

—Int., Rentals, Ac.—
Current Previous
Year.
3
84,572
501,225

236
593

3,646
552,852

Bangor & Aroostook Dec
July 1 to Dec 31

Bellefonte Central Jan
Bridgeton 8s Saco River. Dec
M July 1 to Dec 31
Central of New Jersey. _ .Dec

July 1 to Dec 31 2,889,189
Chicago Great Western. . Dec 203,666Sept 1 to Dec 31—837,169
Colorado Midland Dec 31,350

July 1 to Dec 31 188,100
Colorado 8s Southern...Dec 247,021

July 1 to Dec 31 1,521,681
Copper Range Nov 13,213July 1 to Nov 30 62,237
Cuba RR Dec 36,666

July 1 to Dec 31 215,210
Delaware Lack 8s Western

Year.
3
82,438

493,371
243
637

3,741
384,857

2,946,858

-Bal. of Net E'ngs.—
Current Previous
Year. Year.
3 3
£9,002 xdefl3,877

£142,283 £33,422
def781 - 492

497 145
4.851 5,046

998,917 485,074
3.945,360 2,729,726

285,735 £defl7,855£defl08,3691,170,008 £434,490xdef298,481
31,350 edefl4,533 <?10,360
188,100 edefl75 649,019
251,767 C308.651 C254.1611.547,821 c2,013,812 Cl,567,280
11,937
59,688
32,503
194,274

17,447
112,001
58,354

131,894

4,162
33,490
41,702
128,360

5.179.699 £2,474,871 £1,438,7177.483.700 £5,720,632 £3,354,935

Oct 1 to Dec 31 6,295,678
July 1 to Dec 31 8,681,744

_ __ _Jan 1 to Dec 31 13,351,866 13,343,866£ll,556,227 £6,750,691Syracuse Bing & N Y—
Oct 1 to Dec 31 135.368
July 1 to Dec 31 164,671
Jan 1 to Dec 31 281,316

Denver & Rio Grande Deo 464,206
July 1 to Dec 31 2,632,656

Duluth So Sh & Atl____Dec 101,134
July 1 to Dec 31 580,863

61,910Georgia RR Dec
July 1 to Deo 31 363,453

Gulf 8s Ship Island——Deo 36,276
July 1 to Dec 31 219,282

Hudson 8s Manhattan—
July 1 to Sept 30 344,942

89,238 £62,334 £74,653124,706 £249,714 £252,108247,870 £484,728 £464,036
358,111 <187,485 <1134,7331,999,015 <11,878,769 <11,815,123
101,243 £def31,412 £def45,829542,943 £l9,51l£defl06,638
93,304 £38,835 £def33,873368,896 £150,065 £def40,417
40,666 £22,650 £22,675220,885 £125,492 £3,952

159,021 £defl7,513 £def60,010

—Int., Rentals, Ac.— —Bal. of Net E'ngs.—
„ , Current Previous Current PreviousRoads. Year. Year. Year. Year.* * I 3Hocking Valley. Dec 115,109 118,980 £373,634 £319,764July 1 to Dec 31 713,199 714,383 £1,417,417 £1,171,660Kanawha 8s Michigan.__Dec 26,711 22,733 £27,013 £def20,784July 1 to Dec 81 159,642 139,322 £322,062 £159,347Louisiana 8s Arkansas ...Dec 25,899 34,889 £24,849 £19,206July 1 to Dec 31 150,377 129,873 £142,868 £57,73Maryland 8s Penna Dov 3,979 3,979 5.294 3,980July 1 to Nov 30

, 19,793 19,793 42,862 35,328Mineral Range .... .Dec 19,220 15.987 £def7,860 £def5,548July 1 to Dec 31 85,237 81,459 £defl 1,038 £8,014Missouri Kansas 8s Tex.Dec 576,967 573,206 £80,278 £71,394July 1 to Dec 31 3,311,423 3,446,840 £1,700.819 £1,077,600Nevada-Cal-Oregon Deo 5,616 3,983 £12.733 £15,278July 1 to Dec 31 21,697 23,901 £134,817 £100,778New Orl Great Northern.Dec 47,493 32,546 £7,436 £43July 1 to Dec 31 282,251 134,115 £48,220 defx34,149N Y Ontario 8s Western.Dec 92,185 91,843 84,327 47,005July 1 to Dec 31 571,457 555,360 789,983 805,010Norfolk 8s Western Dec 470,127 431,093 611,154 465,887July 1 to Dec 31 2,796,315 2,614,427 4,402,071 3.292,991Pere Marquette- Jan 367,325 356.295xdefl47.552 xdef95,549July 1 to Jan 31. 2,517,019 2,504,742 £453,570 £150,897Reading Company Dec 880,000 873,542 1,116,886 1,142,312July 1 to Dec 31 5,280,000 5,241.250 4,858,542 4,771,678Rio Grande Junction...Nov 8,333 8,333 24,937 15,396Dec 1 to Nov 30 100,000 100,000 196,734 139,621Rio Grande Southern...Dec 19,791 20,057 xdefl7,475 x2,318July 1 to Dec 31 114,244 116,086 xdef33,311 £25,697St. L Rocky Mt 8s Pac__Dec 33,269 30,994July 1 to Dec 31 200,844 100,187St Louis Southwestern..Dec 173,393 168,717 £109,999 £131,996July 1 to Dec 31 1,037,560 1,007,923 £954,238 £648,529Texas Central ..Dec 6,629 6,043 36,085 47,491July 1 to Dec 31 34,055 31,297 119,432 197,252Toledo 8s Ohio Central--Dec 31,425 39,945 £56,430 £7,509July 1 to Dec 31 240,404 241,019 £585,715 £659,505Toledo Peoria 8s West__Dec 24,641 25,035 xdefl.825 xdefS.706January 25,788 23,158 xl,848 xdefll.587July 1 to Jan 31.. 170,076 163,762 £21,833 £def2.853
INDUSTRIAL COMPANIES.

—Int., Rentals, Ac.— —Bal. of Net E'ngs.—Current Previous Current PreviousCompanies. Year. Year. Year. Year.
$ $ 5 3

Oklahoma Gas 8s El Co. .Dec 6,682 6,419 33,356 15,664July 1 to Dec 31- 39,900 38,700 96,512 57,214San Diego Cons Gas 8s El.Dec 7,417 7,020 21,951 18,576Apr 1 to Dec 31 67,040 63,355 111,822 106,835

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 510,000 Is deducted every month from surplus andplaced to the credit of the renewal fund.
e After allowing for miscellaneous charges and credits to income,
x After allowing for other income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings.
Week or
Month.

Amer Cities Ry 8s Lt.
Amerlcan Rys Co
cAur Elgin & Chic Ry
Binghamton St Ry__
Birm Ry Lt 8s Power
Brockton 8s Ply St Ry
Camaguey Co—«.—
Cape Breton Elec Co.
Carollna Pow 8s Lt Co
Central Penn Trac...
Chariest Con Ry G8sE
Chicago Railways Co.
Cleve Palnesv 8s East
Dallas Electric Corp.
Detroit United Ry_.
Duluth-Super Tr Co.
East St Louis 8s Sub.
El Paso Electric
Fair 8s Clarksb Tr Co.
Ft Wayne -8s Wabash
Valley Traction Co.

Galv-Hous Elec Co_.
Grand Rapids Ry Co.
Havana Electric Ry.
Honolulu Rapid Tran

8s Land Co
Houghton Co Trac Co
Illinois Traction Co._
Jacksonville Elec Co.
KansasCity-Western-
Lake Shore Eleo Ry.
Milw El Ry 8s Lt Co.
Milw Lt Ht 8s Tr Co.
Montreal Street Ry. -
Nashville Ry 8s Light
North Ohio Trac8s Lt
North Texas Elec Co.
Northwest Elev Co__
Norf 8s Portsm Tr Co
Paducah Trac 8s Lt Co
Pensacola Electric Co
Portl(Ore)Ry L8sPCo
Rio de Janeiro Tram
Light 8s Power

St Joseph (Mo) Ry Lt
Heat 8s Power Co. -

Sao Paulo Tr Lt 8s P.
Savannah Electric Co
Seattle Electric Co._
Sou Wisconsin Ry Co
Tampa Electric Co._
Toleao Rys 8s 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
Whatcom Co Ry 8s Lt

October ..

December
December..
January ._

December..
December..
November.
December..
January ._

January ._

December.
December..
December _

December..
1st wk Feb
November.
December..
December..
December _

December..
December..
December..
Wk Feb 13

December..
December..
October
December..
December.
December.
December .

December .

Wk Feb 12
December..
December..
December..
January __

November.
December..
December..
December..

December.

January ..
December _

December..
December..
January __
December..
December
Wk Jan 29
1st wk Feb

Wk Jan 22
Wk Jan 22
Wk Jan 22
January
December..
December.

Current
Year.

Previous
Year.

$
524,706
252,178
117,202
27,180
“

V.OOl
11,331
24,308
18,059
62,087
69,532

1069,705
23,599
119,766
142,553
85.509
185,225
59,667
42,261

129,720
100,867
90,143
39,132

36,070
26,083

457,995
49,011
27.509
89,062
395,753
70,673
72,590
159,217
182.912
108,483
182,683
155,756
20,884
20,410

432,666

642,302

89,307
225,636
50,288

481,893
13,127
56,389
263,400
76,141
134,051

£13,650
£10,832
£5,157

885,782
645,847
39,149

3
481,001
237,530
109,578
26.293

"

y,962
10,793
21,766
14.795
57,325
67,995

974,365
32,763
106,830
124,007
76,835
172,276
55,194
36,808

118,835
96,998
81,854
37,360

33.293
24,833

406,172
38,965
28,439
80,286
359,804
62,255
71,505
149,083
160,454
97,448

173,291
<1156,732

20,751
18.795

386,797

618,850

79,435
204,705
54,001

415,079
11,857
50,063
235,974
65,844
121,153

£13,040
£9,949
£4,922

829,036
603,403
37,353

Jan. 1 to latest date.

Current
Year.

Previous
Year.

4,750,809
2,937,491
1,535.959

27,180
2,286,369
180,786
122,119
240,709
18,059
62,087
768,758

12,368,121
321,172

1,320,122
758,934
896,346

2,035,790
600,958
472,251

1,414,526
1,206,543
1,029,011
231,738

413,025
319,966

3,885,844
486,778
357,797

1,109,083
4,267,539
927,625
454,407

1,724,380
2,177,642
1,259,551
,182,683

<11,748,495
227,344
246,664

4,818,022

7,527,560

89,307
2,428,117
603,813

5,854,175
13,127
596,303

2,730,396
298,612
711,697

£41,095
£32,561
£17,105
885,782

7,455,965
406,867

4,468,295
2,798,080
1,398,930

26,293
2,167,546
122,265
108,222
247,546
14,795
57,325

757,457
10,904,484

305,739
1,169,968
651,118
810,836

2,009,515
534,222
416,882

1,322,720
1,088,447
940,645
221,379

382.130
265,576

3,605,602
430,838
339,764

1.035,650
3,898,539
852,727
413,657

1,597,030
1,890,473
1,080,577
173,291

<11,708,761
226,614
209,183

4,351,676

7,138,234

79,435
2,263,844
595,819

4,520,489
11,857
552,574

2.538,633
263,514
641,905

£39,640
£29,889
£16,243
829,036

6,866,304
362,252

c These figures are for consolidated company.the Norfolk County Ferries.
d Inoludes earnings of
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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 Jan. 29 1910. The
next will appear in the issue of Feb. 26 1910.

Roads.

Gross Eamlngs-
Current Previous
Year. Year.
f >

-NetEarnings
Current Previous

Binghamton St Ry.b—
Oct 1 to Dec 31__
July 1 to Dec 31
January

Brooklyn Rapid Transit.*—
July 1 to Seot 30

Central Penna Tr Co Jan
Chicago Rys Co.a Dec 1,069.705

Jan 1 to Dec 31 12,368,121
Carolina Pow A Lt Co_„Jan 18,059

Feb 1 to Jan 31 201,227
FtWayne A Wabash V b Dec 129.720

Jan 1 to Dec 31
Honolulu Rap TrALtCobNov

December
Jan 1 to Deo 31

Metropolitan St Ry.a—
July 1 to Sept 30 3,743,739

Schenectady Ry.b—
Oct 1 to Dec 31 270,108
July 1 to Dec 31 566,271
Jan 1 to Dec 31 997,850

Third Avenue RR.a—
July 1 to Sept 30 2,107,329

United Rys of St Louis ..Jan 885,782
Utica A Mohawk Valley_b—

Oct 1 to Dec 31 295,517
July 1 to Dec 31 624,041
Jan 1 to Dec 31 1,193,806

81,626
179,902
27,180

5,773,539
62.087

1,414,526
34,966
36,070
413,025

77,916
169,118
26.293

5,165,990
57,325
974,365

10,904,484
14,795
150,520
118,835

1,322,720
32,279
33.293
382,130

Year.
3

33,871
79,507
10.456

2,207,380
13.793
320,912

4,125,736
7,038
78,280
56.693
592,803
18,358
18,202

205,115

Year.
%

33.641
71,241
11.878

1,851.519
13,352

292,309

6,331
12,534
54,097
585,586
13.085
15.879
170,154

3,609,953 1,004,392 defl07.831

217,805
482,077
889,834

1,864,956
829,036

269,524
580,124

1,089,342

102,647
238,793
379,732

867,112
289.638

121,989
255,658
467,102

61,961
157,119
252,935

537,957
284,284

104,209
235,460
436,776

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.
—Int., Rentals, Ac.— —Bal. of Net E'ngs.—
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ $ $ $

Binghamton St Ry—
Oct 1 to Dec 31 26,865 27,081 £8,228 £7,350
July 1 to Dec 31 53,993 53,210 £27,248 £19,225
January 8,921 8,904 1,535 2,974

Brooklyn Rapid Transit—
July 1 to Sept 30 1,560,239 1,323,312 £766,648 £618,088

Honolulu Rap TrAL Co.Nov 6,378 7,290 £12,666 £6,459
December 6,358 5,371 £12,423 £11,117
Jan 1 to Dec 31 74,871 72,727 £137,881 £105,224

Metropolitan St Ry—
July 1 to Sept 30 673,778 549,632 £378,765£def608,077

Schenectady Ry—
Oct 1 to Dec 31 37,254 32,218 £68,350 £34,036
July 1 to Dec 31 73,851 67,889 £171,298 £97,707
Jan 1 to Dec 31 142,591 128,027 £254,655 £140,868

Third Avenue RR—
July 1 to Sept 30 206,939 208,160 £660,795 £330,250

United Rys of St Louis. -Jan 233.787 235,568 .55,851 48.716
Utica A Mohawk Valley—

Oct 1 to Dec 31 74,300 52,440 £48,266 £53,879
July 1 to Dec 31 149,011 105,623 £108,234 £134,758
Jan 1 to Dec 31 295,873 209,829 £174,027 £239,379

x After allowing for other income received.

ANNUAL REPORTS.

Metropolitan West Side Elevated RR., Chicago.
{Report for Fiscal Year ending Dec. 31 1909.)

Howard J. Hetzler, the outgoing President, reports:
Increase in Business.—The traffic increased materially during the last

year. The passengers handled during the month of December exceeded
all previous records.
Maintenance and Additions.—Twelve thousand track ties and 3,000

guard rails were used during the year and 6 H miles of the structure were
painted. New stations have been built at Hannah St., Lombard Ave.,
Austin Ave. and Home Ave. on the Garfield Park branch. Additions have
been made to five stations on the Garfield Park and Douglas Park branches.
Financial.—During the year deductions from income were made as fol¬

lows: Collateral loan was reduced from $400,000 to $300,000, and in addi¬
tion nearly $100,000 expended for cost of road and property. These latter
expenditures indude the cost of track elevation on the Douglas Park branch,
the purchase of property on Congress St. for division offices, additions
and changes to stations, equipment and safety appliances.
[Mr. Hetzler stated after the meeting that the management does not con¬

template the sale of extension mortgage bonds at this time.]
FISCAL RESULTS FOR YEARS ENDING DEC. 31.

Operations—
Whole No. pass, carried
Daily average
Earnings—

Passenger earnings
Advertising A miscell..

Gross earnings
Operating Expenses—

Maint. of way & struct.
Maint. of equipment...
Maint.of oper.pow.plant.
Conducting transports.
General
Loop oper. A maint

Total operating exp..
Net earnings
Add int. on bal., Ac

Total available inc
Deduct—

Rentals
Taxes, car licenses, Ac.
Interest
Preferred dividends

1909. 1908. 1907. 1906.
52,519,609 51,587,667 54,280,888 49,771,812

143,889 140,950 148,715 136,361
$ $ $ $

2,695,230 2,643,635 2,778,597 2,545,136
123,200 103,205 99,992 92,765

2,818,430 2,746,840 2,878,589 2,637,901

134,350 155,625 116,211]
165,172 134,159 162.389
312,706 329,637 395,514 1,174,694
605,095 585,514 573,018
103,348 101,301 88,740
97,404 104,565 107,627 115,665

1,418,076 1,410,801 1,443,499 1,290,359
1,400.354 1,336,039 1,435,090 1,347,542

11,159 10.126 6,819 16,665

1,411,514 1,346,165 1,441,909 1,864,207

299,674 294,995 299,043 270,360
180,893 197,736 176,390 158,128
582,029 592.019 574.691 556,449

•(3)261,237 (2 195.028

1,323,833 1,084,750 1,246,052 984,937
87,680 261,415 195,857 379,270Surplus

• This is the 3% annual dividend declared In Jan. last, payable in quar¬
terly installments of H of 1% each during 1910 (V. 90, p. 236, 54) whichwe
have deducted from the earnings of 1909, although not shown In the pamph
let report.

BALANCE SHEET DECEMBER 81.
1909.

Assets $
Cost of road,eq.,Ac.32,331,208
Pref. stock in treas. 292,100
Com. stock in treas. 35,900
Ext.M.bds.in treas. 967,000
Un. Cons. El. bdS. 41,400
Cash 249,283
Materials A supplies 75,220
Accts. receivable.. 96,921
Prepaid insurance- 11,825
Advances, Union
Consol. El. RR. 27,385

Unadjusted accts. 20,075

1908.
$

32,265,153
292,100
35,900
983,000

'156*190
52,321
62,020
21,390

53,720
16,232

1909.
Liabilities— f

Preferred stock 9,000,000
Common stock 7,500,000
1st M. bonds (4%)10,000,000
Ext. M. bds. (4%) 5,000,000
Coll, trust notes.. 300,000
Pay-rolls,acct8.,Ac. 134,989
Coups.not pres.,Ac.
Interest due Jan. 1
Int. accr’d, not due
Rent8acc.,notdue
Taxes acc., not due
Deprec’n reserve.

6,880
80,660
170,478
8,750

101,873
264,065

Balance, surplus..*1,580,624

1908*H
9^0.000
7,500.000
10,000.000
6.000.000
400,000
110.618
6.861
80,320
171.650
8.760

101,878
275.248

1,281.706

Total 34,148,319 33.937,026 Total 34,148,319 33,937,026

•After charging off $50,000 for depreciation and losses.—V. 90, p. 236, 54.

Interborough Rapid Transit Company.
{Earnings for Years ending Dec. 31.)

1909. 1908.
$ $

Oper. revenue 27,963,377 25,447,340
Oper. expenses 10,759,738 10,869,547

Net oper. rev..17,203,639 14,577,793
Taxes 1,692.651 1,715,177

Oper. income.. 15,510,988 12,862,616
Other income 737,689 1,034,362

Gross income. .16,248,677 13,896,978

1909. 1908.
$ 8

Gross income 16,248.677 13,896,978
Interest, rentals,
&c. (incl. Man¬
hattan guar.)..10,468,035 10,208,581

Net income 5,780,642
Dividends (9%).. 3,150.000

3,688,447
3,150,000

538,447
42.71

pany
York

Balance, surplus 2,630,642
P. c. exp. to earns. 38.48
Passengers car’d 543,172,774 494,846,348

The company states that, to make a satisfactory comparison, the results
for the period prior to July 1 1909 are stated as nearly as possible in accord¬
ance with the rules of the “uniform system” of accounting, which became
effective July 1 1909. “The decrease in other Income is largely due to the
policy, inaugurated July 1 1909, of not crediting to the income of the oom-
ny the interest upon the advances made for the construction of the New

A Long Island RR. Tunnel.”—V. 89, p. 1661.

Du Pont de Nemours Powder Go.

{Report for Fiscal Year ending Dec. 31 1909.)
The report of the company for the calendar year 1909,

including the remarks of President T. C. du Pont and the
income account and balance sheet for each year since the
reorganization of the company in August 1903, will be found
at length on a previous page.
The report states that since the reorganization there has

been re-invested in new factories and in the general develop¬
ment of business the sum of $13,811,909, in addition to
which the property has been further increased through the
sale of $3,437,000 common stock. This increase in invest¬
ment, aggregating $17,248,909, is equal to approximately
$61 50 per share of common stock now outstanding. The
company’s bonds and preferred stock were listed on the New
York Stock Exchange in October last.—Y. 89, p. 1143.

Lackawanna Steel Go.

{Report for Fiscal Year ending Dec. 31 1909.)
RESULTS FOR CALENDAR YEAR.

(Lackawanna Steel Co. and Subsidiary Companies.)
1909. 1908 1907

Gross sales and earnings $25,296,661 $15,087,879 $33,011,410
Less—Manuf’g cost and oper. expenses 20,586,838 12,741,601 26,388,013

Other Income—
Divs. on investments in companies
not controlled—net income from
property rented, Ac

Deduct—
Administration, selling and general
expenses, including taxes

Commercial discount and interest

Deductions per “Income Account"—
Sink’g fund on bds. A exh’n of min’als $406,916
Depreciation and accruing renewals.. 1,119,941
Int. on Lack. Steel Co. bonds A notes 1,606,250
Int. on bonds of subsidiary cos 453,087
Disc’t and comm’n on bonds A notes.
Rentals and royalties 104,072

$4,709,823 $2,346,278 $6,623,397

451,430 229,374 607,661

$5,161,253 $2,575,652 $7,231,058

663,683 660,387 734,179
29,194 22,128 65,425

$4,468,375 $1,893,137 $6,431,454

$394,965
744,187

1,499,692
479,030

"fOl',536

$449,791
1,282489
1,435,972
506,611
168,693
144,850

Net income sur$778,109def$1326,273sur$2443,846
CONSOLIDATED BALANCE SHEET DECEMBER 31.

(Lackawanna Steel Co. and Subsidiary Companies.)
1909.
$

1908.
$Assets—

Cost of real estate,
plants, Ac 63,105,916 62,759,109

Investments in ore
companies, Ac. 6,191,379 6,173.952

Deferred charges
to operations 63,858 33,334

Bond sinking fund
—cash 141,862 128.161

Inventories 11,537,126 10,973,648
Misc. accts. recelv. 917,304 506,998
Customers’ accts.

(less reserve)... 4,641,752
Notes receivable.. 321,545
Cash In bank and
on hand 1,299,095

3,686,398
377,985

794,883

1908.
$

34,728,000

22,000

15,000,000
14,990,000
8.069.000

1,500,000

2.844.637
187,982

i121,846
\488.704

1.566.078

2,303,289

376,442
3,236,490

Total 88.219,837 85.434,468 Total llabfllties_88,219.837 85,434,468
—V. 90, p. 240. 170.

Pressed Steel Car Go., New York and Pittsburgh.
{Report for Fiscal Year ending Dec. 31 1909.)

President F. N. Hoffstot Feb. 16 1910 wrote in substance:
General Results.—Our gross sales for the fiscal year were $10,346,816.

About 75% of this business was done during the second and fourth quartern
of the year for the reason that during the first quarter after the depression
of 1908 the works were not in full operation, and the output for the third
quarter was small, owing to labor difficulties at our McKees Rocks works,
which began July 13 and continued about sixty days, causing a very limited

1909.
LiabUitics— $

Stock outstanding 34,728,000
Lack. I. A S. Co.
stock not owned 22,000

First mortgage 5%
conv. gold bondsl5,000,000

5% gold notes 15,000,000
Subsid. cos. bonds 7,767,000
Ellsworth Coll. Co.
pur. money notes 750,000

Current accts. and
pay-rolls 4,593,288

Bills payable 65,751
Taxes accrued, not)
due ) 555,965

Interest accrued.. J
Mines extlng. and
bond sink, fund 2,167,378

Deprec’n and re¬
placement funds 3,390,909

Contingent A misc.
funds 164,947

Profit A loss acct. 4,014,599
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operation. The net profits lor the year derived from all sources were$1,954,583, A 7% dividend on the preferred stock was paid in lourquarterly Installments.
Your company at present has a substantial amount of business booked

on which we expect to make a reasonable profit, and we believe car buyingwill continue In a regular manner during 1910. The buying of cars during1*09 was considerably below the average yearly requirements for thelast ten years.
Payment oj Notes, Ac.—The ten-year purchase money mortgage, $235,-000, matured In July and was paid, and the ninth Installment, due Feb. 119J.0, of your mortgage notes was paid In August last,leaving only $500,000due Feb. 1 1911 of the original Issue of $5,000,000 notes.
improvements, Ac.—During the year $245,436 was expended on Improve¬ments and betterments and almost as much has been charged to expenseaccount, to cover replacement and repair to the different buildings andappliances. By way of depreciation there has been credited to propertiesand franchises during the year $120,000.
Canada CarCo., Ltd.—During the summer two Important car-manufactur¬

ing concerns In Canada were acquired by Canadian capitalists who urgedthat the Canada Car Co., Ltd., be merged with them. After many con¬ferences your management sold your company’s shares In the Canada CarCo. to the Canadian capitalists. All the money your company had in¬vested In theCanada Car Co.,with Interest at 7%, was realized, and In addi¬tion $1,700,000 was received for the common stock, and new contracts
covering patents and new business relations were entered into with the
purchasers. All the consideration was paid in cash with the exception of$500,000 In notes which mature In yearly Installments of $100,000, over
a period of five years. Our relations with the new owners, the CanadianCar & Foundry Co. (V. 90, p. 374, 170; V. 89, p. 1283), Ltd., are mostsatisfactory. . —
Securities Owned.—The reduction In this account is due to the sale of theCanada Car Co. shares and the payment by the Penn. Malleable Co. of itsbonds held by your company. The value placed on the Penn. Car WheelCd. stock has been adjusted; this plant did not operate during the year,ahd as the lease of the ground expires next year we contemplate disposingof the buildings, as the rolled steel wheel has materially reduced the de¬mand for cast iron wheels.
Pennsylvania Malleable Co.—The entire property of this company,86 1-3% of whose stock Is owned by your company, has been leased to the

Pennsylvania Car Wheel Co. at a fixed annual rental for a period of 25 yearsand machinery has been ordered which will materially increase the effi¬ciency of operation of this works and reduce the cost of its output.f Western Steel Car A Foundry Co.—This company started to operate ItsHegewisch plant late In the fall, repairing cars for different roads, but as thebuying of new equipment in the territory tributary to this plant has beenlimited, very little business was taken and this company made no earningsduring the past year. It now has a fair amount of business on its books.
[A press report in January last announced that Alvin C. McCord, who had
recently held 35% of the capital stock of the above company, had sold outhis interests to F. N. Hoffstot, President of the Pressed Steel Car Co.,giving to the latter interests the entire control of the company.—Ed.]Patents.—During the year 24 patents were taken out, several suits havebeen settled by defendants paying us royalties, and two suits are pendingin the higher courts. Nearly all types of cars now being manufacturedembody some features covered by our patents and we shall endeavor to
protect your company’s rights in every instance.
Steel Passenger Cars.—This department, except for the disturbances dur¬

ing the summer, has been operated at Its full capacity and with profit.It has business running well into 1910. Our capacity is not large but thework done by us has proved satisfactory.
SALES, PROFITS, DIVIDENDS. Ac., FOR CALENDAR YEARS.

1909. 1908. 1907. 1906.Gross sales $10,346,816 $8,589,422
Profits ... *1,954,583 265,478
Deduct—

Divs. pref. Stock (7%).. $875,000 $875,000 $875,000 $875,000Depreciation A renewals 120,000 110,000 365,000 350,000

$36,443,304 $36,158,586
2,907,920 3,381,884

Balance, surplus $959,583def.$719,522 $1,667,920 $2,156,884Previous surplus- 5,694,057 6,413,579 4,745,659 2,588,775
Net surplus $6,653,640 $5,694,057 $6,413,579 $4,745,659* The profits for 1909 include those from sale of Canada Car Co. stock—

see text.
.

BALANCE SHEET DEC. 31.
1909.

Assets— . $
Properties & fran¬
chises .27,054,968

Securities owned.. 1,951,740
Taxes and insur¬
ance 23,546

Accounts and bills
receivable 2.157.671

Materials on hand. S,842.075
Cash ys/,359

1908.

26,929,531
2,504,384

37,219

668,105
246,509

2,837,990

Total ..35,017,360 33,223,738
-V. 90, p. 113.

Liabilities—
Common stock 12
Preferred stock 12
1st M. 5% g. notes
Purch.money mtge.
Accts. payable 1
Accr.salarv&wages
Accrued interest. .

Accrued pref. divs.
Reserve for cont in.
Surplus 6

1909.
S

500,000
500,000
500,000
75,000

,639,361
141,926
10,623

218,750
778,060
,653,640

1908.
s

12,500,000
12,500,000
1,000,000
310,000
169,532
37,001
21.018
218.750
773,380

5,694,057

Total 35,017,360 33,223,738

(The) Mackay Companies, New York.
CReport for Fiscal Year ending Dec. 31 1909.)

President Clarence H. Mackay Feb. 15 1910 wrote in brief:
Cable Lines.—The Commercial Cable Co. (the entire capital stock ofwhich is owned by the Mackay Companies) has during the past year re¬newed on safer and more direct routes the vulnerable parts of two of itstrans-Atlantic cables, laid in 1884. The first step was the laying of a newcable from New York City to Newfoundland and thence to the eastward ofthe “Flemish Cap,” in mid-ocean, where it was connected with one of the1884 cables. About 1,000 miles of cable from the Flemish Cap to NovaScotia was thus released, and practically all of It was recovered. InDecember 1909 this old cable, re sheathed and re-taped equal to new, wasjoined to the second of the two 1884 cables, near the Flemish Cap, andthen laid to Newfoundland and southwards towards New York City, untilIt again met the second cable, so that this cable extends from Waterville,Ireland, to Newfoundland, and thence to Canso and New York Duringthe coming spring the old cable released will be re-claimed, re-sheathed, re¬taped, and used to complete the extension of this second cable to New YorkCity direct from Newfoundland. This change gives the company the onlysubmarine cables direct from New York City via Newfoundland to Europe,and also gives it such diversified routes for its five Atlantic cables as torender almost impossible the disruption of all the cables at the same time.Land System .—Your land line system also shows great development dur¬ing th^ past year. An entirely new pole line on a new route has been con¬structed from Sacramento, Cal., to Reno, Nev., over the precipitous SierraNevada mountain range. In addition to the usual wires there have beenstrung from Reno to Sacramento and San Francisco two heavy cooperwires, each weighing 435 lbs. to the mile and capable of performing bothtelephone and telegraph service at one and the same time. This costly linefrom Sacramento to Reno will be extended early in the spring eastwardto Salt Lake City, Utah. This extension will also carry the two heavytelephone-telegraph copper wires, and will give the company an entirelynew transcontinental route from the East to the Pacific Coast. A “specialrush service’’ has been put In operation reaching all the Important cities ofthe United States, whereby messages between those centres are collectedtransmitted and delivered in about 20 minutes. This means a revolutionIn telegraphy In the United States.
Sale oj Telephone Stock.—The Mackay Companies will sell its entire hold¬ing of stock In the American Telephone & Telegraph Co. (said to aggregateabout 82,000 shares, or at par $8,200,000—Ed.), that step being in defer¬ence to public opinion, which views with suspicion this large holding ofstock in a company which has recently purchased the control of the WesternUnion Telegraph Co. Moreover, that stock was acquired by the MackayCompanies with a view to bringing about economies In the constructionand maintenance of Joint pole lines over long stretches of country, wherethe business was not sufficient to justify either company constructing anIndependent pole line by itself. Many such arrangements were madeeach company owning one-half of the pole line, but having nothing to dowith the business of the other company. Since, however, the AmericanTelephone & Telegraph Co. has acquired control of the Western UnionTelegraph Co., the time has come for the Mackay Companies to sell Its

holdings of stock In the American Telephone & Telegraph Co. and that willbe done. [A syndicate, It Is said, has been organized to purchase thestock, a d, reports say, has already marketed over 75% tt the block.—Ed.] The Postal Telegraph ’ system will continue to be free and Inde¬pendent. prepared to maintain the competition which it has furnishedfor 25 years. • ■ -
.

Extent oj System at End of First Quarter Century.—The close of 1909 com¬pletes a quarter of a century’s existence of the Commercial Cable-PostalTelegraph systems. Those systems to-day operate $50,125 miles of wireand 28,379 miles of trans-Atlantic and trans Pacific cable In and to America,Europe and Asia. By connections they reach every part Of the world. Atthe Azores Islands connection Is made with the Eastern and Western tele¬graph systems for Southern Europe, Asia, Africa, Australia ahd SouthAmerica. At London, with the Great Northern Telegraph Co., for Scandi¬navia. Russia In Europe and Russia in Asia. In Canada With the CanadianPacific Ry. Co. to all parts of Canada. At the Bonin Islands with the Jap¬anese Government system. At Shanghai with the Chinese Governmentsystem. They also connect with the German Atlantic and Pacific systems,the British Pacific Cable, the Halifax & Bermudas Cable Co., the DirectWest India Cable Co. and the telegraph lines of the Newfoundland Govern¬ment. Your system extends two-thirds around the world; and with two ofits allied companies It encircles the globe.
[Accompanying the annual report are two pamphlets, one giving anaccount of the 25th anniversary celebration held Jan. 8 and the other en¬titled "History of Competition,’’ containing extracts from the testimonyof Clarence H. Mackay given Jan. 2L-1910 before a committee of theNew York State Legislature.—Ed.] C \
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING FEB. 1.

1909-10. 1908-09. 1907-08. 1906-07.Income from investm’ts
In other companies.__ $3,808,779 $3,685,761 $3,830,390 $3,310,328Divs. on pref. stock.__(4)2,000,000 (4)2,000,000 (4)2,000,000 1,744,462Divs. on com. stock(4 M) 1,758,667 (4)1,655,216 (4)1,655,216 (3)1,241,412Oper. exp., Incl. transfer
agents , registrar’s and
trustees’ fees, office
rent, salaries, Ac 32,335 25,027 22,251 24,625
Bal. carried forward. $17,777 $5,518

BALANCE SHEET FEB. 1.
1910. 1909.

Assets— $ $
Investm’ts in other
companies 92.083,965 92,075,593

Cash 200,201 190,796

$152,923 $299,829

1910. 1909.
Liabilities— $ $

Pref shares Issued 50,000,000 50,000,000
Cora, shares Issued 41,380,400 41,380,400
Balance, profit 903,766 885.989

Total 92,284,166 92,266,389! Total 92,284,166 92,266,389—Y. 89, p. 1414.

New York Air Brake Co.
(Report for Fiscal Year ending Dec. 31 1909.)

President C. A. Starbuck, New York, Feb. 14 1910, wrote:
Practically all the profits of the year have been made In the past fourmonths, as during the first eight months the railroads were unable to financetheir requirements. The change in conditions came late In the summer,and since then our business has steadily grown, and we now have unfilledorders aggregating over $1,250,000. We believe that the year 1910 willbe a prosperous one for the company. A large sum has been expended inputting our machinery in good repair, all of which has been charged off.The company has made many improvements in its brake apparatus, neces¬sitated by the increase in train-load and motive power, on which it has

taken valuable patents, both In this country and in Europe.
CONSOLIDATED INCOME ACCOUNT YEARS ENDING DEC. 31.

v' 1909. 1908.
Sales and other incomes.. $2,115,116 $1,601,606Deduct—
Cost of manufacturing and selling $1,660,244 $1,237,507Interest on bonds 181,800 120,000Depreciation (less reserve)

T 3,988
Total deductions _> $1,846,032 $1,357,507Balance, surplus $269,084 $244,099

CONSOLIDATED BALANCE SHEET DECEMBER 31 1908.
1909.

Assets— $
Factory plants..]
Patents, Iran.,&c]l0,930,842
Water power J
Stocks of other cos\ 541,328
Real estate (other £
than factories).]

Sundry items ]
Cash on hand i 1,806,576
Accts. receivable. |
Inv. mdse. (cost)J
Deficit

1908.
S

(4,260,655
(4,997,614
11,378,935
[416,200
(•
t 90,000
I 46,715
J318.071
1465,990
1899,489
261,466

1909
Liabilities— $

Capital stock 10,000,000
First M. conv. bds. 3.000,000
Accounts payable.
Acer. Int. on bonds
Reserve for deprec.
Real est. M. (other
(than factories).

Profit and loss....

221.128
30,000

20.000
7,618

1908.
$

10,000.000
3,000.000

21,201
30,000
63,938

20,000

.13.278.746 13.135.134Total .13,278 746 13.135.133[ Total.
—V. 88, p. 825.

Chicago Pneumatic Tool Company.
(Report for Fiscal Year ending Dec. 31 1909.).

Pres. W. O. Duntley, Chicago, Feb. 11 1910, wrote:
The indebtedness (exclusive of the sinking fund installment of the gen¬eral mortgage) has been reduced during the year by $147,101. There exist

no contingent liabilities for bills discounted, nor guaranties to banks for
foreign subsidiary companies. The company Is on a substantial basis,
with sufficient working capital for prospective requirements. The sum of
$134,573 has been appropriated for depreciation, maintenance and renewals.
The annexed statement of profits, subdivided for the first and second

half of the year, indicates the improvement in business conditions experi¬
enced during the last six months of the year. The orders already on hand
reasonably assure a larger volume of business for 1910. All the plants are
being operated to their full capacity. The foreign subsidiary companies
are in a prosperous condition and are gradually developing an increased
demand.

RESULTS FOR YEAR 1909 B Y HALF- YEARS.
Period Net Bond Sinking Deprecia-

Covered— Profits. Interest. Fund. tion, Ac.
First half $186,468 $59,300 $25,000 $59,354
Second half 372,460 58,850 25,000 80,814

RESULTS FOR CALENDAR YEARS.
1909. 1908.

Net profits $558,928 $289,625
Deduct—Bond interest- $118,150 $119,050
Dividends
Sinking fund 50,000
Depreciation, &c 140,168

Total deductions $308,318 $268,112 $533,787
Undivided profits $250,610 $21,513 *$314,220

BALANCE SHEET OF DEC. 31.

50,000
99,062

1907.
$848,007
$117,129

(3)190,063
50,000
176,595

Balance,
Surplus.
$42,814
207,796

1906.
$1,001,550
$115,000

(4)244,351
50,000
150,082

$559,433
*$442,117

1909.
$

1908.
$Assets—

Real estate, plant,
patents,good-w ill,
&c.,less reserves. 6,825,716 6,774,429
Stock other co’s,
&c. (cost) 1,203,257 1,292,666

Treasury bonds.. 200,000 200,000
Treasury stock... 37,000 37,000
Cash & acc’ts&bUls
rec., less reserves 1,127,328 918,445

Sinking fund 521,645 442,781
Inventories . j 938,379 1,002,961

Total 10,853,325 10,668,282
-V. 89. D. 1070.

1909.
Liabilities—r $

Capital stk. issued 6,485,800
First M. 5s issued. 2,500,000
Mtge. assumed 45,000
Interest on bonds. 57,829
Accounts, &c.,pay¬
able 106,981

Bills payable 60,000
Reserves 3,896
Sinking fund 521,645
Surplus 1,072,174

1908.
$

6,485,800
2,500,000

60,000
57,704

132,691
166,392
1,350

442,781
821,564

Total 10,853.325 10,668,282
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Cumberland Telephone & Telegraph Go., Nashville, Tenn.
{Report for Fiscal Year ending Dec. 31 1909.)

President James E. Caldwel1, Nashville, Jan. 31 1910,
wrote in substance:
'

In presenting the report of operations for 1909, attention is called to the
fact that for 20 years, without break, the growth has been continuous, with
the present figures the best in every respect. The efficiency of the prop¬
erty, coupled with the substantial increase in earnings, tells its own story

1890. 1900. 1910.
Number of exchanges Jan. 1 15 149 527
Number of subscribers Jan. 1 3,961 36,146 206,287
Capital stock issued Jan. 1 31,695,700 $3,459,200 $19,680,150
Gross earnings for the year 250,183 1,884,014 6,615,368
Net earnings for the year 85,136 517,061 2,156,847
Square miles territory served Jan. 1_ _ 32,124 130,574 175,768
Population in territory served 1,532,680 4,845,737 8,523,447
In the meantime, since Jan. 1 1890, improved types of instruments and

apparatus have been substituted; copper wire In lead cables for iron
wires; underground for overhead structures, and telephone and telegraph
messages are being sent over the same wires simultaneously.
The company has 44 buildings of its own, and for its own use, as follows:

Chattanooga, 2; Memphis, 4; Nashville, 6; Louisville, 6; Evansville, 2;
New Orleans, 8; and one each in Frankfort, Hopkinsville, Owensboro,
Paducah and Lexington, Ky.; Meridian, Jackson, Columbus, Ellisvllle and
Vicksburg, Miss.; New Albany, Ind.; Shreveport, La.; and Union City,
Jackson, Knoxville and Clarksville, Tenn.

GROWTH OF SYSTEM.
1909. 1908. 1907. 1906. 1905. 1904.

Tot.subscriben Dec.Sl.206,287 187,259 186,871 165,190 141,266 121,313
EARNINGS, EXPENSES, CHARGES, &C.

Earnings— 1909. 1908. 1907. 1906.
Exchange service $4,535,289 $4,232,429 $4,026,816 $3,643,658
Tolls 1,861,009 1,654,700 1,661,887 1,548,550
Real estate - 1 f 63,618 64,302 50,515
Private lines — ) 219,070^ 1 1,911 1,558
Other sources J l 191,071] 162,357 140,563

Total $6,615,368 $6,141,818 $5,917,273 $5,384,844
Expenses—

General expenses $384,484 $366,435 $419,834 $396,132
Operating expenses 1,451,690 1,345,998 1,247,937 1,150,022
Matot., reconstruct, &c. 2,030;856 1,933,112 1,962,312 1,889,330
Real estate & miscell. 12,410 17,428 12,551 11,923

Total $3,879,440 $3,662,973 $3,642,634 $3,447,407
Net earnings $2,735,928 $2,478,845 $2,274,639 $1,937,437
Deduct—

Taxes $432,182 $331,172 $319,847 $191,433
Interest _ _ 146,899 154,243 202,103 213,567
Dividends (8% ) 1,574,412(7 H) 1476011 (7)1327,681 (7)1,129,504

Total deductions $2,153,493 $1,961,426 $1,849,631 $1,534,504
Surplus earnings $582,435 $517,419 $425,008 $402,932
Total surplus Dec. 31-_- $3,969,168 $3,286,202 $2,768,783 $2,343,775

BALANCE SHEET DECEMBER 31.
1909. 1908. 1909. 1908.

Assets— $ $ Liabilities- $ $
Plant 26,042,430 24.381,298
Real estate and
buildings 801,309 790,163

Materials 725,636 640,861
Stocks and bonds. 496,425 435,599
Cash 563,979 457,547

Capital stock. 19,680,150
Bonds and debs.. 998,000
Surplus 3,969,168
Res’ve for renewals 1,453,886
Bills and accounts
payable (net)

Res. for cont. liab.
Undivided profits .

,122,205
12,766

393,603

19,680,150
1,000,000
3,286,202
1,198,586

1,144,722
2,205

393,603

Total 28,629,779 26,705,468Total 28,629,779 26,705,468
—V. 90, p. 375.

(J. G.) Brill Company, Philadelphia.
{Report for Fiscal Year ending Dec. 31 1909.)

President James Rawle, Phila., Feb. 9 1910, wrote in brief:
The output from the five plants owned and operated by the company

amounted to $4,261,204, contrasting as follows:
1909. 1908. 1907. 1906.

Output! $4,261,205 $3,845,174 $9,211,826 $6,908,346
The result, in spite of an output far below normal, and in spite of the

very low prices in the later part of 1908 and during most of 1909, showed a
substantial profit. The subsidiary companies showed a loss; the Stephen¬
son plant was closed most of the year and the other three were operated at
only a small part of their capacity. The condition of the plants is excellent.
The excellent financial condition of the company needs no comment.

The outlook for profitable work is much improved. On Dec. 31 1908 the
combined work on hand amounted to $1,717,338. On Feb. 1 1910 the
combined companies had orders on the books and in process of completion
amounting to $2,755,776, an Increase of $1,038,438.
The J. G. BriU Co. and Subsidiary Companies’ Sales and Expenditures for

the Years ending Dec. 31
1909.

Total sales $2,868,396
Operating, general and admin, exp _ _ 2,630,417
Depreciation reserve 56,303

1908.
$3,845,174
3,656,3431

98,090] 7,842,876

1907.
$9,211,825

Net profit
Profit from other sources.

$181,676
52,909

$90,741 $1,368,949

Total net earnings $234,586 $90,741 $1,368,949
Less-—Dividends on preferred stock.(7%)320,600(7%)320,600(5M)228,725
Dividends on common stock.
Interest, incorporation exp., incl.
incorporation bonus to State and
adjustment of acc’ts prior to
Feb. 1 1907

Loss of subsidiary companies
Reserve for deprec’n subsid. cos._

(2%) 100,000 (3%) 150.000

52,753
51,049

30,645 172,940

Balance, surplus or deficit def .$189,816def .$360,504sur .$817,284
THE J. G. BRILL CO. AND SUBSIDIARY COMPANIES’ COMBINED

BALANCE SHEET DEC. 31.
1908.
$

4,580,000
5,000,000

400,000
438,743

1,339,450

Total 12,052,517 11,758,193 Total 12,052,517 11,758,193

Assets—
Cost of properties. 8
Material, raw, in
proc. & finished 1

Investments
Bills & acc’ts rec’le 1
Cash

1909.
$

,468,673

,980,841
90,431

,319,479
193,092

1908.
S

8,297,147

1,510,216
69,267

1,442,489
439,074

Liabilities—
Preferred stock
Common stock
Bonds (John Ste¬
phenson Co.)

Bills & acc’ts pay.
Surplus al,085,004

1909.
$

4,580,000
5,000,000

400,000
987,513

a After deducting $64,629 adjustments.—V. 90, p. 449.

Diamond Match Company.
{Report for Fiscal Year ending Dec. 31 1909.)

Pres. Edw. R. Stettinius, New York, Feb. 9 1910, wrote:
General Results.—The earnings for the year were $1,767,646, as compared

with $1,894,724 tor 1908. These amounts were determined after deducting
from gross earnings for repairs and replacements $356,798 and for depre¬
ciation, $120,297, a total of $477,095, contrasting with $385,187 ($298,506
and $86,681 respectively) in 1908. The increase of $58,292 in repairs and
replacements is partially due to floods at Stirling and Red Bluff. There
was appropriated from the net earnings for 1909 $150,000 for general reserve
account and $150,000 for depredation reserve account.
Balance Shaft.—puring the year the net additions and improvements to

plants amounted to $403,481. The value on the books of investments sold

and liquidated was $402,611. This indudes the preferred shares of Bryant
& May, Ltd., which were sold at a profit of $47,864 in excess of the figures
at which they were carried.
The net amount employed in the California lumber operation in inven¬

tories, manufactured lumber, accounts and bills receivable and cash
Dec. 31 1909 was $1,118,098 and Is induded in the balance sheet herewith.
The increase to the accounts receivable partially reflects the materially
greater volume of sales of matches during 1909; similar Increases involving
additional capital must be anticipated as the business expands from year
to year. *
Indebtedness.—The amount owing Bryant & May, Ltd., as at Dec. 31

1909, on account of the purchase of their interest to the California lumber
operation, was $1,524,356,and is payable to equal semi-annual installments
of $72,900 each. This indebtedness was reduced during the year by
$425,608, of which $352,708 comprised part of the proceeds arising from
the sale of the preferred shares of Bryant & May. Ltd., which had been set
aside for this purpose.
Coupon notes aggregating $500,000 were retired and canceled atmaturity

July 1 1909.
Bryant & May.—No part of the accumulated earnings of Bryant & May

Ltd., or any other corporation to which your company is Interested,
included in the profits of the company, except as may be represented by
dividends declared or paid to this company during the year.

INCOME ACCOUNT.
1909.

Net profits after deduct,
reserve for doubtful ac¬
counts, &c $2,196,877

Depreciation, repairs and
replacements 477,095

Balance of profits $1,719,782
Profit from sale of Bryant
& May preferred stock. 47,865

Total net earnings $1,767,647
Reconstruction chged. off
Approp. for gen. reserve. 150,000
Depreciation reserve.... 150,000
Dividends (8%) 1,280,000

Surplus $187,647
Prev. surp. (as adjusted) 677,940

1908. 1907. 1906.

$2,279,911 $2,610,836 $2,307,623

385,187 314,760 313.854

$1,894,724 $2,296,076 $1,993,770

$1,894,724
$59,848
20,000

$2,296,076 $1,993,770

(10)1600000 (10)1600000 <10)1550000

$214,876
463,064

‘

$696,076
1,387,85$

$443,770
888,147

Total surplus $865,587 $677,940 *$2,083,932 $1,331,917
* From the total surplus, $2,083,932, as of Dec. 31 1907, there waswritten

off: reduction to value of pine lands and stumpage, $703,497; reduction to
patents, rights, trade-marks, &c., $917,371; surplus, balance, Dec. $1 1907,
$463,064.

BALANCE SHEET DEC. 31.
Assets— 1909. 1908. 1907. 1906.

Plants & other tovest’ts. $8,064,057 $8,063,187 $6,419,313# $7,858,869
Pine lands and stumpage 1,845,762 1,997,876 x\ ,268,858]
Patents,trade-marks,&c. 5,000,000 , 5,000,000 5,000,000 5,917,370
Def. charges to operation 129,421
Sierra purchase 708,409
Purchase Bryant & May,
less their payment
($383,409) on account 325,000

Matches 954,182 1,097,158 849,712 398,763
Lumber and logs 2,421,239 2,278,585 1,569,1741 1,624,899
Misc. mdse. & supplies. 975,278 1,060,481 701,768|
Notes receivable 6,337 96,509 152,353 91,385
Accts. receiv., less res’ve 1,929,947 1,648,450 1,470,576 1,330,767
Cash 551,520 540,520 303,803 753,288

Total $21,877,743 $21,782,766 $18,768,959 $17,975,341
Liabilities—

Capital stock $16,000,000 $16,000,000 $16,000,000 $16,000,000
Notes payable yl,800,000 2,000,000 660,000
Sierra purchase zl,524,356 1,949,964 650,000
Accounts payable 818,7211
Int.&pay-rolls (pd.Jan.). 159,699y 907,012 819,506 563,425
Taxes accrued (est.) 51.845J
Reserves 657,535 247,850 176,389 80,000
Surplus and profits 865,587 677,940 463,064 1,331,916
Total $21,877,743 $21,782,766 $18,768,959 $17,975,341

x Including one-half interest in pine lands and stumpage to California,
after deducting $703,497 written off against surplus.
t/Includes 5% gold notes, $1,500,000, ana notes payable—banks,

$300,000.
z Deferred payments due 1910 to 1923 to Bryant & May, Ltd., wn Cali¬

fornia purchase.—V. 90, p. 449, 375.

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.
Albany & Northern Ry.—Sale.—See Georgia Southwest¬

ern & Gulf RR. above.—V. 83, p. 1522.
Baltimore & Ohio RR.—Approximate Six Months’ State¬

ment.—The following statement for 6 months ending Dec. 31
1909 is pronounced approximately correct:
Six Gross Net {after Other Fixed Pref.div. Bal.for
Mos.— Earns. Taxes. Income. Charges. (2%) Com.

$ $ $ $ $ $
1909 44,070,620 13,439,863 2,000,000 6,270,000 1,200,000 7,969,863
1908 39,147,007 12.065,296 2,000,000 6,270,000 1,200,000 6,935,296
Dividends at 3% for each of the six months call for $4,565,275, leaving

a surplus of $3,404,588 in 1909, against $2,370,021 in 1908.

Improvements.—The board of directors last week authorized
expenditures aggregating about $8,000,000.
Of the amount, $5,000,000 is for improvements on the roadway and

$3,000,000 for equipment, making, with the $13,000,000 order for locomo¬
tives and cars now being filled, a total of $16,000,000 for new equipment.
There are also other large amounts to be expended for improvements in
various parts of the system, including the construction of a third track over
the Alleghanies. It Is reported that a conservative estimate of present re¬
quirements would be $30,000,000 to $35,000,000, for which securities may
possibly be issued within a few months.—V. 90, p. 166,107.
Belton & Temple (Tex.) Traction Co.—Receivership.—

Judge Maxey in the Federal Court at Austin, Tex., on Feb. 8
appointed a receiver in foreclosure proceedings brought under
the first mortgage for $300,000.
Boston RR. Holding Co.—Application to Issue Securities.—

The company has petitioned the Massachusetts Railroad
Commission for permission to issue $680,400 additional stock,
increasing the same from $2,421,600 to $3,102,000, to acquire
$2,786,800 additional common stock and $71,700 preferred
stock of the Boston & Maine. The company has agreed
to pay $125 in 4% bonds and $30 in stock for each share of
Boston & Maine common stock and $125 in bonds and $37
in stock for each share of preferred stock. Compare V.
90, p. 446, 371.
Boston & Maine RR.—-Authority Asked to Purchase Control

of Leased Road.—The Massachusetts Railroad Commission
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has been requested to sanction the purchase of a majority of
the ($3,099,800) capital stock of the Worcester Nashua &
Rochester RR., a leased line.
Purchase ofStock by Boston Holding Co.—See that company

above.—V. 90, p. 446, 235.
Brooklyn Rapid Transit Co.—Large Purchase by Boston

Interests.—The “Boston News Bureau” of Feb. 17 says:
An important new Boston interest has within the last few months bought

into Brooklyn Rapid Transit stock after making careful investigation of the
company's earning and physical condition. It is estimated that this new
interest holds at present between $2,500,000 and 53,000,000 stock. There
Is one larger Boston Interest, the two together holding approximately
$7,500,000, or 17%, of the 345,000,000 stock. In all, the New England
investment is estimated at fully 25% of the outstanding stock.—V.90,r
p. 302, 156.
Central RR. of New Jersey.—New Director.—Henry Graves

Jr. has been elected a director, succeeding the lateH. McK.
Twombly.—-V. 90, p. 236.
Chesapeake & Ohio Ry.—Report Pronounced Premature.—

The statement that the company as owner of one-sixth of
the majority common stock of the Hocking Valley Ry. is
negotiating with the roads owning the remainder of the ma¬
jority interest with a view to controlling an outlet for its
coal to the Great Lakes is pronounced “premature and un¬
authorized.”
Improvements, &c.—The directors on Thursday authorized

the expenditure of about $5,000,000 for further improve¬
ments, including double-tracking, enlargement of freight
yards, additional side-tracks, &c. An issue of $30,000,000
“general funding and improvement” bonds was created
early last year, of which $11,000,000 were sold (V. 87, p.
1663).
Mr. Hawley’s Election to Board of Pittsburgh Shawmut &

Northern RR.—See that company below.—V. 89, p. 1068.
Chicago Rock Island & Pacific Ry.—See White & Black

River Valley RR. below.—V. 90, p. 302, 236.
Cleveland (Electric) Ry.—Ordinance Approved at Referen¬

dum.—The electors on Feb. 17 at the referendum election
approved the Tayler ordinance passed Dec. 18 last granting
a new 25-year franchise to the company at an initial fare
of 3 cents with 1 cent extra for transfers without rebate.
The vote Is reported to be 27,307 In favor to 19,197 in opposition. The

3-cent fare went into effect this morning. Compare V. 89, p. 1667.—V. 90,
p. 302, 167.
Columbus (O.) Railway & Light Co.—Remaining Treasury

Common Stock Offered.—Notices have been sent to the stock¬
holders of both classes offering them the right to subscribe
for the $500,000 common stock held in the treasury pro rata
at par to the extent of one-thirteenth of their holdings.
The stock is to be sold to reimburse the company for expenditures for

new cars and other Improvements. Warrants for the amount of stock each
stockholder Is entitled to subscribe for will be mailed to each stockholder,
and these must be surrendered with the subscription between March 1 and
15.—V. 90, p. 303.
Dallas Cleburne & Southwestern Ry.—Sale.—The Mis¬

souri Kansas & Texas has acquired all the securities,
The road extends from Egan to Cleburne, Tex., 10 miles, and has been

operated by the M. K. & T. under a contract terminable at 30 days’ notice.
Stock, $10,000; bonds, $150,000 —V. 83, p. 213.
Delaware RR.—Lease.—The stockholders on Feb. 15

voted to lease the road to the Philadelphia Baltimore &
Washington on terms stated in V. 90, p. 447, 167.
Denver Laramie & Northwestern Ry.—Re-incorporation,

—The shareholders at a meeting held in Laramie, Wyo., on
Feb. 10 voted to transfer the property to the Denver Laramie
& Northwestern Railroad, incorporated at Cheyenne on
Feb. 9, with authority to extend the line to Seattle. It is
proposed to complete the road to Laramie this year, building
150 miles.
The organization of the new company is variously reported as accom¬

panied by an Increase in the authorized Vcapitalization from $5,000,000 to
$35,000,000,” and by ‘‘an increase of the capital stock from $5,000,000 to$30,000,000, of which $22,500,000 is to be issued in bonds for building 750miles of road. The old company had in operation 43 miles of road, Denver
to MUllken, with 12 miles to Greeley under construction; capital stock,
$5,000,000, all Issued; bonds authorized, $3,300,000, at $15,000 per mile.—V. 89, p. 922.
Denver Northwestern & Pacific Ry.—Guaranteed Bonds.—

See Northwestern Terminal Ry. below.—V. 89, p. 993.
El Paso (Tex.) Electric Co.—Initial Dividend.—An initial

semi-annual dividend of 2% on the $1,000,000 common
stock has been declared, payable March 15 to stockholders of
record Feb. 28.—V. 90, p. 109.
Georgia Railway & Electric Co.—Report.—For year:

Fiscal Gross Net Other Int. &
Year— Earnings. Earnings. Income. Taxes.

$ $ $ $
1909 3,673,007 1,902,865 38,054 845,242
1908 3,339,021 1,689,027 33,827 833,402
—V. 90, p. 236.

Pj.Div.Com.Div. Bal.,
(5%). (6%). Surp.

$ $ $
120,000 510,876 464,801
120,000 510,876 258,576

Georgia Southwestern & Gulf "BR.—Acquisition.—The
company has acquired control of the Albany & Northern
Ry., extending from Albany northeast to Cordele, 37 miles.
The company proposes to build a line from Albany southwest to St. An¬drew’s Bay, on the Gulf of Mexico, 160 miles, with a branch to Dawson,Ga. W. M. Legg has been elected Vice-Pres. and Gen. Mgr. of the Albanyds Northern, succeeding J. S. Crews, who remains Treasurer. CompareV. 00. p. 109.
Grand Trunk Ry. of Canada.—Dividend on Second Prefer¬

ence Stock.—Cable advices state that the directors, in addi¬
tion to the full dividends on the guaranteed 4% stock and
also on the first preference stock for the half-year endingDec. 31 last, have declared a distribution of 5% for the calen¬
dar year 1909 on the second preference stock, against only
2%% on the latter from the earnings of 1908. The balance
carried forward after the payment of dividends is stated as
£11,800.—V. 90, p. 447, 167.

Gulf Line Ry.—Sold.—The company, which leases theHawkinsville & Florida Southern, the two roads extendingfrom Hawkinsville, Ga., to Bridgeboro, 79 miles, has been
sold to Eastern capitalists, who, it is said, wille xtend the
road at once from Bridgeboro to Camilla, about 40 miles,and later to the Gulf. The officers are: Pres., W. J. Ed¬
wards; Sec. and Treas., Geo. L. Twigg.—V. 89, p. 847.
Hudson Companies (McAdoo Tunnel System).—Offeringof $11,000,000 6% Secured Convertible Notes.—Harvey Fisk &

Sons, New York, are offering, at par and interest, by adver¬tisement on,another page, the unsold portion of a new issueof $11,000,000 6% secured convertible gold coupon notes,
principal payable Feb. 1 1913, but redeemable at option of
company at 100 and interest on any interest date upon 30
days’ notice. Interest payable F. & A. Par $500 and
$1,000. These notes are specifically secured by deposit-with the Guaranty Trust Co., as trustee, of 150% of Hudson
& Manhattan RR. first mortgage 4J^% bonds, due 1957,
tax-exempt in the State of New York, and are convertible
at 100 at the pleasure of the holder, at maturity or on any
prior redemption date, into said bonds at 95 and interest.
“This issue of notes provides for all obligations of Hudson

Companies maturing in 1910, and for advances to the Hud¬
son & Manhattan RR. Co. for the completion of its lines as
set forth in letter of President W. G. McAdoo.”
^Subscriptions will also be received by Continental National Bank,Chicago; G. H. Walker & Co., St. Louis; Geo. Eustis & Co., Cincinnati;Fidelity Title & Trust Co.. Pittsburgh; Cassatt & Co., Philadelphia; Jack-son & Curtis, Boston; Baltimore Trust & Guarantee Co., Baltimore, andBank of Pittsburgh N. A., Pittsburgh.
Approximate Financial Position of Hudson Co.’s upon Sale of these Notes.Resources—
Real estate equities in N. Y. City (chiefly great Gimbel store)..$4,500,000Hudson & Manhattan RR. Co. First Mtg. 4H% bonds.. 37,032,000

Preferred stock 2,229,231

Indebtedness-
Common stock ..27,186,203

6% Notes due Oct. 15 1911 $10,000,0005% Notes due Aug. 1 1912 3,000,0006% Notes due Feb. 1 1913 11,000,000
Abstract of Letter from W. G. McAdoo, President Hudson & Manhattan

RR. Co , New York, Jan. 25 1910.
The present uptown terminus In New York City Is at 23d St. and 6th

Ave. The lines are being rapidly extended to 33d St. and Broadway,and should be completed by the early fall. [The great Gimbel store, re¬ferred to above, is located at 6th Ave. and 32d and 33d streets, and is ex¬
pected to be opened in April 1910. V. 88, p. 748, 1127.—Ed.] In Jer¬
sey City the present terminus Is at Pennsylvania RR. Station. This line
Is being pushed rapidly back into the business centres of Jersey City, andthe station at Newark Ave. should be in operation by Aug. 31. From that
point the line Is being extended to Summit Ave., where the tracks come to
the surface and connect with the Pennsylvania RR. for Joint through ser¬vice to Newark. This line should be In operation early in 1911, when it
will become tho principal entrance for Pennsylvania RR. traffic into down¬
town New York.
The completion of these lines, together with the construction and equip¬

ment of large storage yards and repair shops In Jersey City, will cost some
$6,000,000, and It is for this purpose that Hudson Companies Is makingfurther advances to the railroad company.
The system, when so in operation, will be able to derive full benefit from

the traffic of this great territory. It will afford the most direct and quick¬
est route from Newark, Jersey City and Hoboken to uptown and downtown
New York, and will connect with the Pennsylvania, Lehigh Valley, Erie
and Lackawanna railroads and the trolley lines terminating at the New
Jersey water-front.
Subject only to $5,000,000 New York & Jersey RR. Co. 1st M. 5s, on a

comparatively small part of the system, the 4 M% bonds which are pledged
as collateral for the note issue of Hudson Companies constitute an absolute
first mortgage upon all the property of the company, including its tunnels,
railways, franchises, power houses and terminals, including the Hudson
Terminal Bldgs, at Cortlandt, Fulton and Church streets, N. Y. City,
which alone are conservatively valued at $15,000,000.
Upon the completion of the system as above stated, there will be out¬

standing $64,500,000 Hudson & Manhattan RR. Co. bonds; but in order
that the fixed interest charges may be well within the earning capacity,
Hudson Companies will agree that, until the expiration of two years after
the operation of the system, completed as above stated, interest upon $5,-
000,000 of the bonds held by It shall be paid only out of net earnings re¬
maining after payment of all other Interest charges.

Based upon bonds limited as above stated, the annual interest require¬
ments of tne Hudson & Manhattan RR. Co. will be $2,971,200, as follows:
4 H% on $59,500,000 Hudson & Manhattan RR. bonds, $2,677,500; 5%
on $5,000,000 New York & Jersey RR. bonds, $250,000; 5% on $874,000
car trust certificates, $43,700.
Estimated Net Income of $3,500,000 or Over to Meet $2,971,200 Interest.

The lines of the system now in operation are carrying monthly
over 4,000,000 people, or at the rate of about 49,000,000 per
annum, and, with the lines under construction completed to
33d St., N. Y., and to the business centers of Jersey City and
Newark, an annual traffic of at least 80,000,000 people is as¬
sured (this is only about 60% of the traffic crossing the Hud¬
son River annually to and from New York City), affording.
at a 5-cent fare, gross earnings of $4,000,000

Operating cost, Including taxes, at 45%—the present actual
rate—which a larger traffic will materially reduce 1,800,000

Net earnings estimated from railroad operation $2,200,000
Add rental of Terminal Buildings 1,100,000
Income from other property owned, from advertising and other
privileges 200,000

Total net Income for fixed charges (of $2,971,200) $3,500,000
These figures show a surplus of $528,800 over Interest charges. The be¬

lief that they will be exceeded by actual results as soon as these lines are
completed and in operation Is fully warranted by the growth of traffic since
the opening of the road.
The company has recently been granted a valuable franchise for the ex¬

tension of Its tunnels from 33d St. and Broadway to the Grand Central
Station at 42d St., and a connection with the New York Central and New
York New Haven & Hartford RR. systems.—V. 90, p. 447, 236, 234.
Hudson & Manhattan RR.—Status—Earnings, &c.—See

Hudson Companies above.—V. 90, p. 110.
Johnstown Passenger Ry.—Bonds to Be Paid.—The en¬

tire outstanding amount ($229,000) of first mtge. 6% gold
bonds due March 1 1910 will be paid when due at the office
of the Fidelity Trust Co. of Phila., trustee.—V. 89, p. 1668.
Joplin Union Station Oo.—Sale of Bonds.—The company

has sold to George C. White Jr. & Co., New York, and the
Philadelphia Trust, Safe Deposit & Insurance Co. of Phila.,
the mtge. trustee, on a joint bid, $750,000 4}^% 1st mtge.
bonds dated May 1 1910 and due May 1 1940, but callable
after 5 years at 105. Int. M. & N. at office of trustee.
The station when completed will be used by the Atch. Topeka & Santa

Fe, Kansas City Southern, M. K. & T. and Missouri 4b North. Arkansas,
which Jointly own the entire $40,000 capital stock.
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Kansas City Terminal Ey.—Bonds Sold.—The company
has sold $10,000,000 of its authorized $50,000,000 4%
50-year bonds to a syndicate consisting of Lee, Higginson &
Co., J. P. Morgan & Co. and the Illinois Trust & Savings
Bank. Compare V. 90, p. 54; V. 89, p. 1671.
Lehigh Valley Transit Co., Allentown, Pa.—New Bond

Issue.—The stockholders will vote April 21 on making a
new $15,000,000 bond issue, to provide for refunding the ex¬
isting bonds, for extensions, improvements, &c., as from
time to time required.—V. 90, p. 167.
Louisville Ry.—Report.—For year ending Dec. 31:

Cal. Cross Net {after Other Int .Paid Pf.Div. Com. Bal.,
Year. Earns. Taxes). Inc. A Acer. °(5%) Dip. Surp.
1909 82,890,303 |1,008,897 S78.829 S385.385 S125.000 $545,650 $31,692
1908 2,714,353 989,350 44,202 380,210 125,000 524,817 3,525
From the surplus as above In 1909 there was set aside $25,000 for accident

reserve, leaving $6,692.—V. 90, p. 372, 167.
Manila RR.—New Directors.—The membership of the

board has been increased by the election of—
Major Frank McIntyre, U. S. A., Ass’t to Chief of Bureau of Insular

Affairs; Paul Charlton, Law Officer, Bureau of Insular Affairs, Washington,
D. C., and Wade Gard’ner of the Hong Kong 8b Shanghai Banking Corp.
[The election of the representatives of the Government to the board was

in compliance with the terms of the amended concession, whereby the
Philippine Government guarantees the interest on the bonds to be issued
for the construction of Its southern lines.]
The company now operates approximately 300 miles of railroad in the

Island of Luzon, and when its projected lines are completed it will have a
system of approximately 800 miles of road, all connected with Manila.
Speyer 8b Co. are the fiscal agents for the company.—V. 88, p. 1313.
Milwaukee Electric Ry. A Light Co.—New Officer.—
James D. Mortimer has been elected one of the Vice-Presidents and also

Secretary of both the railway company and the Milwaukee Light, Heat 8b
Traction Co., to succeed C. W. Wetmore and Silas W. Burt, who were, re¬
spectively, Vlce-Preslednt and Secretary of both companies, and who re¬
signed.—V. 90. p. 372.
Minneapolis St. Paul A Sault Ste. Marie RR.—Dividend

Rate Increased from 6% to 7%.—The directors have declared
a semi-annual dividend of 3^% on the $20,832,000 common
stock, a majority of which is owned by the Canadian Pacific
Ry. This increases the annual rate from a 6% to a 7% basis.
Dividend Record. 1903.1904.1905.1906.1907.1908.1909. 1910 (s.-a.)

Preferred (per cent) 7 7 7 7 7 7 7 3H
Common (per cent) 2444466 3M
The present div. Is payable April 15 on stock of rec. March 25.—V. 89, p.1668
Missouri Kansas & Texas By.—Acquisition.—See Dallas

Cleburne & Southwestern Ry. above.—V. 90, p. 54.
Mobile A Ohio RR.—No Recent Dividend.—No dividend

has been paid on the stock since the distribution of 2%%
on June 24 last.
As jdlvidend payments have been made semi-annually for several years,

it is supposed that the Southern Ry., which controls the road through
ownership of $5,670,200 of the $6,070,600 stock, has decided upon the policy
for a time of applying theearnings after providing for charges to the payment
for improvements. In 1908 4% was paid; in 1907 and 1906, 5% each; in
1905, 4%; in 1904 and 1903, 2% each, and In 1898, 1%.—-V. 89, p. 1219.
Nashville Ry. A Light Co.—Report.—For year end.Dec.31:

Cal. Total Net (after Int. on Reserve Pref. div. Balance,
Year— Earnings. Taxes). Bds.,&c. (incl.depr.) (5%) Surplus.1909 $1,724,380 $710,497 $394,353 $51,513 $125,000 $139,6311908 1,597,030 642,733 393,099 47,742 123,445 78,447
—V. 88, p. 1062.
New England Investment A Security Co.—Acquisition.—

See Pittsfield Street Ry. below.—V. 89, p. 1483.
New Orleans Railway ft Light Co.—Time Extended to

March 1.—Bertron, Griscom & Jenks have extended to
March 1 the time for assenting to their proposition. See par¬
ticulars in V. 90, p. 373.—V. 90, p. 445.
New York Connecting RR.—Neto Road and Bridge Con¬

necting Long Island RR. and Penn. RR. with N. Y. N. H. &
H. RR.—This company filed on Feb. 16 with the Public
Service Commission, First District, the property consents
required under the franchise preparatory to construction.
The road will be about 9 miles long, extending from a connection with the

Long Island RR. near the boundary line between the boroughs of Brooklyn
and Queens, through the latter borough to Astoria, thence crossing the East
River at a clear elevation of 135 feet to Randall’s and Ward’s islands, and
thence over Little Hell Gate and Bronx Kills Into the Bronx, to a connec¬
tion with the N. Y. N. H. 8s H. RR. near Its Oak Point yards, Port Morris.
It will also be connected with the New York tunnel extension of the Penn¬
sylvania RR. Co. by a branch in Sunnyslde yard.
[The road will be constructed by the Pennsylvania and the New York

New Haven & Hartford railroads, and it is said will cost about $15,000,000
and take two years to build.]—V. 76, p. 1356.
New York New Haven ft Hartford RR.—New Director.—

George F. Baker has been elected a director, to succeed the
late H. McK. Twombly.
Acquisition.—See Pittsfield Street Ry. below.—V. 89, p.

1597.
Northern Central Ry.—Report.—Year ending Dec. 31:

Cal. Gross Net Other Fixed Divs. Balance,
Year— Earns. Earns. Income. Chgs.,Ac. (8%) Surplus.

$ $ $ $ $ $
1909 12,264,769 2,252,614 1,374,677 1,024,294 1,547,400 1,055,597
1908 11,264,986 2,106,819 1,247,049 994,269 1,547,400 812,199
Of the balance remaining in 1909 after payment on account of principal

of car trusts ($59,382), viz., $996,215, $800,000 was transferred to extra¬
ordinary expenditure fund (against a similar amount of $600,000 in 1908),
leaving $196,215 to be transferred to the credit of profit and loss from the
operations of the year.—V. 90. p. 237.

Northwestern Terminal Ry., Denver, Col.—Guaran¬
teed Bonds Offered.—Plympton, Gardiner & Co., New York
and Chicago, are offering at 92 and interest, to yield 5%%,
the unsold portion of the present issue of $2,025,000 first
mortgage 5% guaranteed gold bonds, dated July 1906 and
due July 1 1926, but redeemable on any interest date from
July 1 1911 to July 1 1916 at 105, and thereafter until ma¬
turity, at 102^ and interest. Par $1,000 (c*). Principal
and interest guaranteed by Denver Northwestern & Pacific
Railway Co. by endorsement on each bond.
Abstract of Letter from D. H. Moffat, President Denver Northwestern ft

Pacific Ry.. Denver. Dec. 14 1909.
[Addressed to Hallgarten A Co. and Plympton, Gardiner A Co., N. Y.]
These bonds are a part of a total authorized Issue of $8,000,000. the re¬

mainder of the authorized issue being reserved for acquisition of additional

lands and permanent improvements to the mortgaged property, under
carefully guarded restrictions approved by your counsel. They are un¬
conditionally guaranteed as to principal and interest by the Denver North¬
western & Pacific Ry. Co. by endorsement on each bond. Interest Is pay¬
able Jan. 1 and July 1 at the office of the Mercantile Trust Co., trustee, In
New York, or at the First National Bank of Denver.
A first and only mortgage upon all property now owned or hereafter

acquired, including 5.56 miles of track, and a complete and adequate
entrance to and terminals in Denver:

(1) Downtown Freight and Passenger Terminals.—36.22 acres of land in
the heart of Denver, adjoining the terminals of the Colorado & Southern,
C. B. 8b Q., Union Pacific and D. & R. G. railroads, within three blocks
of the Union Passenger Station and adjoining the centre of the business
district of the city. On this tract Is situated a modern commodious passen¬
ger station of brick, metal-roof construction, containing two parallel tracks;
also a commodious freight station covering 8,704 sq. ft. of ground, with three
parallel loading and storage tracks. A considerable portion of this tract
not now required for railroad purposes is sublet as stated below.

(2) Right of Way and Tracks Through the City.—A right of way varying
from 92 ft. to 450 ft. in width, being of sufficient width for from 6 to 24
tracks, extending from above 36.22-acre terminal property northward to
the city line, embracing 54.49 acres, with all necessary tracks, switches,
&c., to handle present, volume of business, and also two new bridges across
the South Platte River.

(3) Storage Yard Outside the City.—A storage yard of 40.57 acres In ex¬
tent, just outside the city line, with tracks for the convenient handling of
traffic and completing the physical connection with the Denver North¬
western & Pacific Ry. at Utah Junction.

(4) Right of Way Across the City.—A right of way in West 46th Ave..
extending across the northwestern portion of the city from Lowell Boule¬
vard to a connection with the right of way described In paragraph 2 above.
Disinterested appraisers have valued this property as real estate for other

than railroad purposes at $2,535,544. Others have appraised it as railroad
property at approximately $3,500,000. In addition the proceeds of $225,-
000 bonds are being expended upon improvements.
The entire property, except a strip varying from 37 to 57 feet in width

is leased for 99 years to the Denver Northwestern 8b Pacific Ry. Co. at a
rental equal to all operating expenses, taxes, assessments, insurance and
repairs and a sum equal to 5% on the entire amount of first mortgage
bonds of the Terminal Company at any time outstanding. The aforesaid
strip is leased to the Denver 8s Northwestern Ry. Co. for 99 years at an
annual rental of $13,000, together with all taxes and assessments levied
against the property so leased.
The Denver Northwestern 8s Pacific Ry. Co. has sub-leased other por¬

tions of the property to the Denver Laramie 8s Northwestern Ry. Co. at a
rental of $36,000 per annum, and to eleven firms and corporations engaged
in mercantile, manufacturing and storage business still other portions of
the property at an aggregate annual rental of $4,152.
The amount payable by these present tenants, excepting the Denver

Northwestern & Pacific Ry. Co., as rental aggregates $53,152 per annum,
or more than 50% of the present Interest charge on these bonds.
The Terminal Company has outstanding $3,000,000 stock, all owned by

the Denver Northwestern & Pacific Ry. Co.
The Denver Northwestern 8s Pacific Ry. Co. owns and operates 211 miles

or railway, laid with 80-lb. rails and rock ballasted, extending from Denver
westward through the Yampa, Colorado, coal fields to Steamboat Springs,
Col., a territory exceedingly resourceful and without other transportation
facilities; traffic consists of cattle, lumber, coal and other minerals and
agricultural products. The line is located about 100 miles south of the
Union Pacific RR. and about 125 miles north of the Denver 8s Rio Grande
RR. It is the ultimate Intention tc extend the railway to Salt Lake City
which will afford the company the short line between Denver and Salt Lake
City, approximately 50 miles shorter than the Union Pacific and 164 miles
shorter than the Denver 8s Rio Grande.
[For first four months of current year,the Denver Northwestern 8s Pacific

Ry. Co. reports gross earnings, $407,205; net earnings available for interest,
$164,138; surplus, $18,271 J—V. 89, p. 994.
Pensacola Electric Co.—3% on Account of Cumulative

Dividends.—The company has declared a second dividend of
3% on account of accrued dividends on the $300,000 6%
cumulative preferred stock, payable March 1 to stockholders
of record Feb. 18. This distribution reduces the amount of
dividends in arrears to 3%. Compare Y. 89, p. 1142.
Pittsburgh ft Allegheny Valley Ry.—iSale March 21.—The

Safe Deposit & Trust Co., Pittsburgh, trustee under the
mtge. of July 15 1904, will offer the property at auction, free
of all liens, at Kittanning, Armstrong County, Pa., cm March
21, under decree of Court of Common Pleas of said county
entered Jan. 22. There are $533,500 bonds outstanding.—
V. 90, p. 373.
Pittsfield (Mass.) Electric Street Ry.—Sale.—The New

England Investment & Security Co. has secured a 30-days*
option on the majority holdings of the Dolan interest, con¬
sisting, it is said, of $151,100 of the $300,000 stock.
The minority holders will, it is said, be allowed to dispose of their hold¬

ings on the same terms, $275 per share, the Dolans receiving a bonus of
$75,000. It is thought that the deal will probably be closed In about ten
days.—V. 86, p. 230.

Pittsburgh Shawmut ft Northern RR.—Financing Ex¬
tension.—See Pittsburgh & Shawmut RR. below.
Controlled by Hubbard-Byrne Interests—Mr. Hawley’s Elec¬

tion.—Regarding the election of Edwin Hawley to the board,
a director is quoted as saying:
Mr. Hawley entered the board at the request of General Hubbard because

of their close business relationship [in the Hawley roads, Chicago 8b Alton
and Toledo St. Louis 8b Western] and because Mr. Hawley’s railroad ex¬
perience would be of value to the road.

Gen. Thomas H. Hubbard, Receiver Frank S. Smith and the estate of
John Byrne hold practically all the road’s securities. Considerably more
than a majority is owned by Gen. Hubbard alone, and there is no reason to
suppose that he contemplates selling out. Authorization of $12,500,000
bonds by Pittsburgh 8b Shawmut RR. Co. foreshadows the removal of the
receivership of Pittsburgh Shawmut 8b Northern. The latter will be put
on its feet comparatively soon, and will be made a paying proposition.
—V. 89, p. 847.

Pittsburgh ft Shawmut RR.—Sale of Bonds on New Coal
Road to Form Extension of Pittsburgh Shawmut & Northern.—
Hallgarten & Co., New York, and associates, have purchased
the first $3,000,000 5% gold bonds issued under the mortgage
made late last year to the Central Trust Co., New York,
trustee, securing not exceeding $12,000,000 bonds. This
mortgage covers (1) the new line now under construction,
and to a considerable extent already completed, forming an
extension of the Pittsburgh Shawmut & Northern RR. from
Hyde, Pa., to Freeport, ra., near Pittsburgh, a distance of
102 miles; and (2) a majority of the $5,000,000 stock of the
Allegheny Mining Co. The bonds are dated Dec. 1909 and
will mature Dec. 1959, but are callable at 105; annual sink¬
ing fund $100,000, beginning Dec. 1914. The road will open
up what is described as “one of the largest aud richest bitumi¬
nous coal areas in Elk and Jefferson counties, Pa.” After
the reorganization of the Pittsburgh Shawmut & Northern
RR. it is proposed to merge the properties, the same interests
being identified with both. See further particulars under old
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name, "Brookville & Mahoning RR.,” in report of Pitts.
Shawmut & Northern, V. 88, p. 1194; V. 89, p. 847.
Reading Oo.—New Director.—George F. Baker of New

York has been elected a director of all three companies, suc¬
ceeding the late H. McK. Twombly.—Y. 89, p. 1598.
St. Louis IronMountain & Southern RE.—Leases White &

Black River Valley RR.—See that co. below.—V. 90, p. 373.
Seaboard Air Line Ry.—Earnings.—Hambleton & Co.

of Baltimore in their weekly circular give the following figures,
which have been compiled by John L. Williams & Sons of
Richmond, Va., to show that the company is now earning
the interest on. the adjustment (income) bonds issued un¬
der the readjustment plan of July 1 1909 (V. 89, p. 43):Years Gross Net, after Total Fixed Availablefor

ending— earnings. taxes. net income, charges. Adjust, int.NOV. 30 1909_.$19,345,407 35,635,994 $5,765,944 $3,470,328 $2,295,616Dec. 31 1907__ 18,833,499 3,219,871 3,318,640
The full Interest requirements at 5% on the $24,979,500 adjustment (in¬

come) bonds is $1,248,975, which would leave a surplus, after payment ofthe adjustment interest on the basis of the earnings for the year endingNov. 30 last, of $1,046,641.—V. 90, p. 448, 168.

ToledoJRailways & Light Oo.—New Director.—William
B. Hale of Chicago has been elected a director and chairman
of the executive committee, to succeed Barton Smith
This is done with a view to closer harmony between the protective com¬mittees of the bondholders and stockholders of the company. No reor¬

ganization plan has yet been arranged.—V. 89, p.105.
Twin City Rapid Transit Co.—New Directors.—A. E.

Ames and Sir Henry M. Pellatt of Toronto have been elected
directors, increasing the membership from 9 to 11.
Report.—For year ending Dec. 31:

Year— Gross. Net. Int. & Taxes. Dividends. Balance.
1909 $6,969,776 $3,675,149 $1,466,527 $1,265,250 $943,372
1908 6,399,510 3,233,454 1,359,363 1,215,000 659,091
nivMpnrfs inrtiirin 7% O OOm nn t.hft nrpf anri 6% .066.2SO In 1 909.D1V1UCUU3 1UU1UUC 4 /0 UU tUC piCI. dllU O /O V «P 1 OO OKJ 111 A VU V ,

against $1,005,000 in 1908) on the com. From the balance as above there
was appropriated for renewal funds $703,000 in 1909, agst. $544,000 in 1908,
leaving a surplus of $240,372 in 1908, against $115,091 in 1907.—V. 90,
p. Ill, 54. j
United Railroads of San Francisco.—Report.—For year:

?"Cal. Gross Net Other Fixed Balance,
Year— Earnings. Earnings. Income. Charges. Sur. or Def.
1909_______ $7,455,965 $3,213,316 $174,126 $2,982,970 sur.$404,472
1908 6,866,302 2,623,552 123,271 2,773,813 def. 26,989
—V. 89, p. 848.
United Railways of St. Louis.—Decision.—Judge Horner

in the State Circuit Court at St. Louis on Feb. 14 overruled
the demurrers of the company in the five suits brought by the
city to collect the one-mill per passenger tax. The amount
claimed to be due is reported to be “nearly $1,500,000.”
The Court holds that the tax is not oppressive or unreasonable, nor a

double one, because a franchise tax on the street railroads has also been
imposed. Compare V. 86, p. 1287; V. 88, p. 744; V. 90, p. 367.—V. 90,
p. 448, 367.

Wabash-Pittsburgh Terminal Ry.—Application to Issue
Receiver’s Certificates.—The receivers on Feb. 16 made ap¬
plication to the U. S. Circuit Court at Pittsburgh for permis¬
sion to issue receivers’ certificates to purchase 500 steel
hopper cars at a cost of $512,500. The hearing will take
place on Feb. 24.
The receivers state in their petition that the company can earn $80,000this year by hauling coal to the lakes, and that if they can purchase these

cars and place them in service other companies will loan them additional
cars to aid in increasing the earnings of the road. The receivers are anxious
to have the cars ready for service when the lake season opens, in April.—V. 90, p. 169.
Westchester Street RR., White Plains, N. Y.—New Se¬

curities.—The company, a reorganization of the Tarrytown
White Plains & Mamaroneck Ry., controlled by the New
Haven road, has applied to the Public Service Commission,
Second District, for authority to issue $900,000 stock and
$347,000 bonds.—V. 89, p. 1484.
Western Ohio (Electric) Ry.—Report.—For calendar years:

Calendar Gross Operating Net Total Balance,Year— Earns. Expenses. Earnings. Deductions. Surplus.1909 ..$490,328 $264,590 $225,738 $184,851 $40,8871908 441,791 246,171 195,620 161,541 34,079—V. 89, p. 667.
West Penn Rys.—Amended.—A Philadelphia paper says:.The American Water-Works & Guarantee Co. has submitted an amended

proposition to the stockholders of the West Penn Railways Co. to be acted
upon at the annual meeting next week. The new proposition is that theWest Penn Traction Co. be formed with $5,000,000 pref. stock and $6,500,-000 common to include the West Penn lines, the West Penn Electric Co.(V. 80, p. 1922), the McKeesport & Greensburg Co.[meaning, presumablythe Pittsburgh McKeesport & Greensburgh Ry. Co., controlled by WestPenn Rys. Co. See p. 96 of “Electric Railway Section.”—Ed. “Chroni¬cle.”], and other smaller companies. The plan Is to exchange the $3,250,000common stock of the West Penn Rys. Co. for 50% pref. and 100% commonof the new. The proposition by which the American Water-Works &Guarantee Co. will guarantee 5% dividends on the new pref. stock for 21
years has been withdrawn in the new proposition [Under the plan referredto last week the capital stock of the new company was to be $11,625,000,consisting of $10,000,000 common stock and $1,625,000 5% cum. pref.stock, with theaforesaid guaranty; the existing $2,750,000 5% non-cum. pref.of the West Penn Rys. to be left undisturbed.] Compare V. 90, p. 448.
White & Black River Valley RR.—Lease Assigned to Mis¬souri Pacific System.—The lease of the road which expiresJuly 1 1980, now held by the Choctaw Oklahoma & Gulf

(Rock Island system), has, it is stated, been assigned to theSt. Louis Iron Mountain & Gulf, subject to the approval ofthe W. & B. R. Val. stockholders at their annual meetingin March. See Choc. Okla. & G. report, V. 72, p. 189.
Wisconsin Central Ry.—No Further Dividends at Present.—

The last quarterly disbursement, 1%, of the 4% annualdividend on the non-cumulative preferred stock was paid
on Oct. 15 last.
It is generally understood that the Minneapolis St. Paul & Sault SteMarie, which now operates the road under lease, and also holds controlthrough stock ownership, will not make any further distributions for a time,but will apply the surplus earnings over charges towards the improvementof the property. The earnings for the first 5 or 6 months of the presentfiscal year, beginning July 1 last, were. It is stated, sufficient to pay the4% dividend for the entire year.—V. 89, p. 1143.
Worcester Nashua & Rochester RR.—Proposition to Pur-

chase Control.—See Boston & Maine RR.—V.81, p. 1794.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Amalgamated Asbestos Corporation, Ltd.—Bonds Offered.—A large portion of the block of $7,103,000 1st M. 5s, outof the total of $7,500,000 outstanding, having already beensold, the remainder is offered by advertisement on another

page by Cramp, Mitchell & Shober, Philadelphia, and Kitcat& Aitken, London, at 91^ flat, equivalent to about 90 andinterest. The company, it is stated, controls about 80%of the output of the great Canadian asbestos districts in the
vicinity of Black Lake and Thetford. For the half-yearending Dec. 1 1909 net earnings were $348,162; 6 months’interest on $7,500,000 1st 5s, $187,500; balance, surplus,$160,662. Unfilled orders Jan. 1 1910, $3,344,547.
Subscriptions will also be received by the following:
Equitable Trust Co. of New York, N. Y.; Penna. Co. for Insurances onLives & Granting Annuities, Philadelphia, Pa.; Bank of Montreal andCanadian Bank of Commerce, Montreal, Can., and Bank of Scotland andManchester & Liverpool District Banking Co., Ltd., London, England.
For further particulars see the advertisement and V. 90,

p. 374, 169; V. 89, p. 1349.
American Can Co., New York.—Acquisitions.—A technical

journal says:
The American Can Co. has purchased the plant of the Utica IndustrialCo., Rome, N. Y., builders of can-making machinery, and is dismantling It.The Union Can Co., an offshoot of the Industrial company, has also beentaken over, and will be continued with increased capacity. The American

company has acquired an interest In various can-makingplants where theUtica Industrial Co.’s machinery is in use.—V. 90, p. 371.
American Pneumatic Service Co., Boston.—Circular.—

Touching the plan to authorize $3,000,000 7% cum. first
pref. stock, about $1,500,000 thereof to be issued at present,
a circular signed by Pres. William H. Ames says in brief:
Because of recent improvements in the mail tube business, and its presentprofitable operation, your directors unanimously recommend the immediatecompletion of the unfinished system in the city of New York and also in Chi¬

cago, providing satisfactory adjustments can be made as to the franchisegranted by the latter city. In arranging to finance these requirements, it Isdesired at the same time to eliminate the floating debt, amounting to some$675,000. The funded debt is $5,000,000, of which $1,849,000 is out¬standing, viz.; $1,112,000 held by the public, $135,500 in the sinkingfund and $601,500 pledged to secure the floating debt.After the completion of the systems in New York and Chicago, the netearnings may be conservatively estimated at an amount equal to approxi¬mately 6% on the present pref. shares (after paying 7% on the new 1st pref.shares), and these earnings, except as retained for working capital or other
purposes, will be available for dividends on the present pref. shares. Inarriving at this statement no consideration has been given to any increasein the store service business of the Lamson Company, which, while for atime not up to normal because of general business conditions, will continueto grow, contributing to earnings applicable to dividends. CompareV. 90, p. 449.
American Telephone & Telegraph Oo.—Sale of Stock

by Mackay Companies.—See that company under “Annual
Reports.”.
Settlement with Subsidiary.—See Missouri & Kansas Tele¬

phone Co. below.—V. 90, p. 239.
American Water-Works & Guarantee Co., Pittsburgh.—

Amended Proposition—No Guaranty.—See West Penn Rail¬
ways under “Railroads.”—V. 90, p. 449.
American Writing Paper Oo.—Report.—For year 1909:

Cal. Total Band Exp.,incl. Sinking Dividends Balance,Yr. Net Earns. Interest. Maint. Fund. Paid. Sur. or DeJ.1909_$1,663,054 $850,000 $252,213 $100,000 (1%)$124,599 sur.$336,2421908_ 965,073 850,000 270,289 100,000 def. 255,216
1907. 1,565,915 850,000 263,799 100.000 (2%) 249,410 sur. 102,706The dividend shown above in 1909 Is that paid Oct. 1 1909. The same
amount has been declared payable April 1 next. Two dividends of 1%
each were declared payable April 1 and Oct. 1 1907, but were paid June
1908 after a favorable court decision and are here deducted from the 1907
figures.—V. 89, p. 472.
Associated Oil Oo., San Francisco.—New Officers.—The

following changes in officers have been made as a result of
the acquisition of a majority of the stock by the Southern
Pacific Co. (compare V. 89, p. 1412):
Pres.—W.F. Herrin in place of J. A. Chanslor, who remains,a director*
Four New Directors.—John C. Kirkpatrick, R. P. Schwerin (Vice-Pres.

and Gen. Man. of the Pacific Mail SS. Co.), Rudolph Herold Jr. and Paul
Shoup (of the Southern Pacific law dept.).—V. 89, p. 1412.
Atlantic Gulf & West Indies Steamship Co.—New Direc¬

tors.—Hubert E. Rogers of New York and former Governor
John F. Hill of Augusta, Me., have been elected to the board,
increasing the membership from five to seven.—V. 90, p. 374.
Bell Telephone Co. of Pennsylvania.—Report—For year:

Calendar Gross Net Dividends Balance,
Year— Earnings. Earnings. Interest. (6%). Surplus.
1909 $11,696,032 $3,308,852 $254,619 $2,493,000 $561,233
1908 11,434,520 3,454,081 278,761 2,387,421 787.899
Decision.—See Consolidated Telephone Co. of Pennsyl¬

vania below.—Y. 89, p. 227.
Canadian Car & Foundry Co., Ltd.—Purchase of Canada

Car Co.—See Pressed Steel Car Co. under “Annual Reports.”
—V. 90, p. 374, 170.
Central Foundry Co., New York.—Receivership.—On Feb.

12, in involuntary bankruptcy proceedings brought by
A. Lea Everett, representing the Vinton Colliery Co. and
other creditors, whose claims aggregate $12,000, Judge
Hough in the United States District Court, acting, it is under¬
stood, with the approval of the company, appointed Waddill
Catchings, 49 Wall St., as receiver for the property and
authorized him to borrow up to $200,000 as may be neces¬
sary to continue the business.

Besides the $3,863,000 debenture bonds there is outstanding some $345
000 secured, and $540,000 unsecured, indebtedness. According tocurren
street talk the $1,000,000 or more required to put the company on its fee
may be raised by an assessment on the stock, a new security of some kind
to be given to represent the new money. ;
In 1908 the Central Coal & Iron Co. (controlled) sold $1,000,000 of anissue of $2,000,000 first mortgage 6s. i „■■■■' ' ' ‘
President August Heckscher has issued a statement saying: “The com¬

pany for some time has been handicapped in the transaction of Its growing
business by lack of adequate banking facilities and working capital..*- The
result is embarrassment, which we believe to be temporary. , United action
on the part of creditors and shareholders can promptly make effeetive a re¬
organization which will admit of large economies and: better earnings”
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Notice to Debenture Holders'and AllOtherCreditors.—A pro¬
tective committee requests, by advertisement on another
page, that holders deposit with the Central Trust Co., 54
Wall St.f N. Y., under agreement dated Feb. 16 1910, all
debentures and other claims and evidences of indebtedness,
for mutual protection. Copies of the agreement will be
ready for distribution Feb. 21.
The committee consists of J. N. Wallace (Chairman). C. D. Smithers,

P. J. Goodhart and August Heckscher. with Franklin L. Babcock, Secre¬
tary, 54 Wail St., N. Y. City, and Joline, Larkin & Rathbone and Byrne &
Cutcheon as counsel.—V. 88, p. 820.

Childs (Restaurant) Co., New York.—Stock Increase Ap¬
proved.—The stockholders on Feb. 18 approved the increase
in pref. stock from $2,000,000 to $3,000,000.—V.90,p. 375.
Cleveland (0.) Electric Illuminating Co.—New Stock.—

Of the new stock recently authorized, only $500,000, we are
informed, is likely to be issued this year, probably some
months from now, the same to be offered to shareholders at
par. The new plant on the lake shore will have an imme¬
diate capacity of 50,000 h.p.—V. 90, p. 375, 305.
Consolidated Indiana Coal Co.—New President—Opera¬

tions.—H. U. Mudge, President of the Chicago Rock Island &
Pacific Ry., has been elected President.
This follows as a result of the sale of the St. Louis & San Francisco by

the Rock Island interests. The company will hereafter market Its own pro¬
ducts, which have heretofore been handled by the Brazil Block Coal Co.,
the latter being controlled by the Chicago & Eastern III.—V. 82, p. 1499.
Consolidated Telephone Companies of Pennsylvania.—De¬

cision.—The State Railroad Commission of Pennsylvania on
Feb. 12 held that the exclusive contract between the Bell
Telephone Co. and the State Bell Telephone Co. of Slating-
ton, Pa., is illegal, and recommended an interchange of local
business between all the companies.—V. 87, p. 418.
Continental Can Co., Syracuse, N. Y., &c.—New Plant—

Contract.—The “Iron Age” of Feb. 2 said:
The Continental Can Co., which now manufactures tin cans at Syracuse,

N. Y., Baltimore, Md., and Chicago, has started the erection of a new
can factory, 82x250 feet, near the plant of the Standard Tin Place Co. at
Canonsburg, Pa., to take care of the Central Western trade, and also for
making a new patented sanitary can. The making of cans will start about
June 1, consuming about 100,000 boxes of tin plate per year, all of which
will be furnished by the Standard Tin Plate Co. This latter company now
operates 10 hot tin mills at Canonsburg, with an annual capacity of 750,000
boxes of tin plate.—V. 89, p. 1670.

Courtney Co., Charleston, W. Va.—Lumber Bonds Offered.
—Peabody, Houghteling & Co., Chicago, are offering at par
and interest $300,000 1st M. 6% serial gold bonds, guar.,
p. & i., by D. G. Courtney. A circular says:
Total auth. issue, $500,000 (reserved for additional timber lands with

approval of firm, $200,000), dated Jan. 3 1910, payable in seml-ann. series
(4 Of $37,500, 4 of $40,000, 2 of $60,000, 1 of $70,000), Jan. 1 1911 to 1916
but callable in reverse of numerical order on or after July 1 1910 at 102 H
and int. Par $500 and $1,000 c*. Prin. and int. (J. & J.) at office of
P. H. & Co., Chicago. Northern Trust Co., Chicago, and James L. Hough¬
teling Jr., trustees. Issued to retire floating debt and add to plant and
working capital. A first mortgage on 20,754 acres of land and 165,000,000
feet of merchantable hard-wood timber located In Lincoln, Boone and Ra¬
leigh counties, W. Va., saw-mill, railway, rolling stock and logging equip¬
ment. Valuation: Land and timber, $927,040: railway, mill and logging
equipment, $75,000; net current assets, over $400,000; total, without allow¬
ance for valuable coal and mineral rights, $1,402,040. Sinking fund to pay
off entire principal with exhaustion of less than one-third of the timber.

Cuyahoga Telephone Co.—Report.-—For year 1909:
Calendar Gross Exp..Taxes Net Bond Div. on Balance,
Year— Earns. A Reserves. Earns. Interest. Pref.Stk. Surplus.
1909 $852,302 $479,829 $372,473 $154,408 $86,241 $131,824
1908 828,009 448,431 379,578 135,300 86,241 158,037
-—V. 90, p. 112.

Dayton (Tex.) Lumber Co.—Notes Offered.—Francis, Bro.
& Co., St. Louis, are offering at par and int., $60,000 6%
serial notes, dated 1906, a first lien on entire plant., &c.
Total issue, $262,500; matured and paid, $115,000; paid and canceled,

1912-13 maturities, $17,500; outstanding, $130,000. Issue due $2,500
each month to Dec. 1 1914. Originally a first lien on 105,000,000 ft. of
timber at Dayton, Texas, on Trinity River, about 30 miles east of Houston
(75% short-leaf yellow pine—25% white oak); cut, about 25,000,000 ft.;
remainder 80,000,000 ft.,security for outstanding $130,000 notes, or $1 62
per 1,000 ft. Endorsed by L. Fouts. Dayton, Texas, and L. T. Walker,
N. P. Bigelow and Bigelow Bros. & Walker Co., Chicago.

Esmond (R. I.) Mills.—Pref. Shares Offered.—A. B. Turner
& Co., Boston and New York, are offering at par ($100 a
share) a limited amount of the 6% cumulative pref. shares,
divs. payable Q.-F., preferred as to assets as well as earnings.
To retire Its outstanding bonds ($250,000), provide additional working

capital, and for additional machinery, the Esmond Mills will issue $650,000
pref. and $100,000 additional common stock. The common shares have
been taken at par by the management, and with the sale of the pref. shares
the company will have outstanding $650,000 pref. stock and $555,000 of
Its $600,000 com. “The company owns and operates the only complete
fine cotton blanket mill In the United States. When the additions are com¬
plete, the capacity will be in excess of 1,300,000 blankets per year. The
earnings, after paying all charges and expenses, are equivalent to more
than twice the dividends upon the pref. shares.” President, Clarence
Whitman; Treasurer, Harold C. Whitman. Now a Mass. corp.—V. 84,
p. 1309.

Fisk Rubber Co., Chicopee, Mass.—Re-incorporation—
Stock Increase.—The “Boston Financial News” Feb. 9 said:
The capital stock of the Fisk Rubber Co. of Chicopee Falls, has been in¬

creased from $600,000 to $4,000,000, $2,000,000 of pref. stock and an equal
amount of common. The company has been reincorporated under the
laws of Delaware. The officers remain the same. H. T. Dunn, Pres.;
A. N. Mayo, Treas., and H. G. Fisk, Sec., all of this city. It is reported
that the $2,000,000 of pref. stock represents the actual assets to be turned
over by the Massachusetts corporation to the Delaware corporation. The
$2,000,000 of common stock is said to represent the patents, patent rights
and organization.

General Chemical Co.—New President.—Sanford H. Steele
has been elected President, succeeding Edward H. Rising,
and the latter has been made First Vice-President in place of
Mr. Steele.—V. 90, p. 369.
Harbison-Walker Refractories Co., Pittsburgh.—Divi¬

dends Resumed on Common Stock.—The company has de¬
clared dividend No. 2, ^ of 1%, on its $18,000,000 common
stock, payable March 1 to stockholders of record Feb. 19.

Dividend No. 1, also y2 of 1%, was paid Oct. 1 1907. Com¬
pare V. 85, p. 724; V. 89, p. 1481.
Hudson River Electric Power Co.—Circular.—The bond¬

holders’ committee for the associated companies, in a cir¬
cular dated Feb. 10, says in substance:
The eight companies are in the hands of one set of receivers, George W.

Dunn, Charles W. Andrews and Milton Delano, appointed by the United
States Circuit Court. The receivers have been successful in reducing the
expenses of operation. The steam plant at Utica, which had failed to earn
operating expenses within 10%, has been leased to the Utica & Mohawk
Valley Ry. at a reasonable profit.
The complicated legal situation has been progressing satisfactorily and

as speedily as possible under the circumstances. Judgment has been
rendered against the Hudson River Water Power CO. in favor of the Na¬
tional Contracting Co. for $310,036, not Including costs; the original judg¬
ment was $556,000. An appeal has been taken (V. 89, p. 1545). The
suit against the General Electric Co. (see V. 88, p. 228) is nowin progress,
and it is expected that the trial will be completed within the next 60 days.
The final arguments In the suit against the United Traction Co. of Albany
(compare V. 88, p. 229) will be made during February; if appealed, case
cannot be argued until next fall. These suits aggregate about $860,000.
Under the authorization of the Court, an inventory has been made of the
physical parts of all of the properties, and this replacement value is given
at $7,117,698. Carrying out the recommendations made by Stone &
Webster (V. 88, p. 228), the dam at Spier Falls has been completed, con¬
siderable work has been done on the intake canal at Spier Falls and some
repairs on the dam at Mechanicville.
The companies have not made a particularly good showing in earnings

and operating expenses during the past two years, owing to continued low
water, this year being even worse than last year. This has necessitated the
purchase of large amounts of steam-generated power at high prices. The
combined net earnings for the year ending June 30 1909 have been at the
rate of about $365,000, without any allowance for depreciation or any
interest charges, these latter alone amounting to $587,000. To have
attempted more business would have, with the continued drought, required
the purchase of more outside power and still further decreased net earnings.
As soon as the pending litigation is cleared up and foreclosure proceedings

have been attended to, your committee will present a plan; meanwhile it
feels that the whole matter is moving ahead as rapidly as possible.
[The committee consists of James R. Hooper, Chairman, Robert Treat

Paine 2d, Edwin S. Webster, John S. Scully, Wilson A. Shaw and Charles
E. Wlllock, with John P. Reynolds, Secretary, 50 State St., Boston.
Depositaries: The New England Trust Co., Boston; Standard Trust Co.,
N. Y.; Fidelity Title & Trust Co., Pittsburgh; National Trust Go., Mon¬
treal.] Compare V. 88, p. 228.

Inland Steel Go., Chicago.—Bonds, Earnings, <fcc.—
Eversz & Co., Chicago, recently offered at the market price
a block of the first M. 6% bonds, dated April 1 1908, matur¬
ing serially $150,000 per annum on April 1 1909 to 1928.
Total authorized issue, $3,000,000; canceled to date, $150,- -
000; outstanding, $2,850,000. A circular shows:
Actual cash investment in properties, $7,668,203; net cash and quick

assets June 30 1909, $2,091,025; aggregate security for the $2,850,000 out¬
standing bonds, $9,759,228.
SurplusEarnings for Years ending June 30, After AUCharges (V. 88, p. 155)
1908-09. 1907-08 (panic). 1906-07. 1905-06.
$865,259 $651,842 $984,323 $860,766
Dividends of 7@ per annum are being paid on the $6,000,000 capital

stock (book value approximately 130).—V. 88, p. 1316, 161.

International Silver Go.—Extra Dividend.—The directors
have declared on the pref. stock ($6,028,588) a quarterly div.

and an extra div.of 34 of 1%, total, 2%, payable
April 1 to stockholders of record Feb. 23, comparing with
1M% and 34 °f 1% extra, total paid Jan. 3 last, and
with 134% only in October, July and April last and 1% in
January 1908. Compare Y. 89, p. 1485.
Jones & Laughlin Steel Co.—New Plant.—The second fur¬

nace of the new plant at Aliquippa, Pa., was started Feb. 14.
The first furnace was put In operation Jan. 1, and the third will be ready

about March 15. Each furnace has a capacity of 500 tons.—V. 89, p. 596.
Juniata Water & Power Co.—Description of Property.—

See illustrated article in “Electrical World” of New York
for Jan. 20 1910. Compare V. 90, p. 306.
Lackawanna Steel Co.—New DirectorWilliam K. Van¬

derbilt Jr. has been elected a director to fill a vacancy.
New Bonds—Right to Subscribe.—The directors have ap¬

proved the form of mortgage to secure the $10,000,000 5%
first consolidated mortgage convertible gold bonds, Series
“A,” and the form of the trust agreement,under whioh will
be issued $10,000,000 5-year 5% convertible gold debentures.

These are the securities for which, per plan of Jan. 20 1910 (V. 90, p. 240),
the holders of the $35,000,000 stock now have the privilege to subscribe,
on or before Feb. 24 1910, to an amount as to each class of bonds equal to
two-sevenths of the par value of their respective stock holdings at 85%
for first consol. 5s (tax-exempt In New York State) and at 95% for the
5% debenture bonds. Speyer & Co. have agreed to purchase any of the
$20,000,000 bonds not subscribed for. The rights to subscribe for the new
bonds have been dealt In actively on the curb for several days.
Application will be made to list the common stock of the company on

the New York Stock Exchange.—V. 90, p. 240, 170.

Lancaster Mills, Boston and Clinton, Mass.—New Stock.—
The $400,000 new stock authorized on Thursday is offered
to holders of the present $600,000 stock of rec. Feb, 17 at par,
$100 a share, to the extent of 2 new shares for every 3 shares
of their respective holdings, subscriptions payable 25%
March 31, 25% June 1 and 50% Sept. 1. Dividends in 1908
(when resumed after 3% years’ intermission) and sinoe, 6%
yearly, Q.-M. No bonds.—V. 83, p. 627, 496.
Lehigh Goal & Navigation Go.—Report.—For fiscal years:

Fiscal Gross Interest, Sink. Fund A Dividends Balance,
Year— Revenue. Taxes, Ac. Depreciation. (8%). Surplus.

1909 $3,654,543 $1,314,321 $452,685 $1,813,976 $73,560
1908 4,127,936 1,396,154 449,611 1,457,648 824,522
1907 4,142,282 1,380,957 406,800 1,387,604 966,921
—V. 90, p. 450, 55.
Total surplus Dec. 31 1909, after deducting 15% scrip dividend ($3,150,-

412) paid March 1 1910 (V. 90,p.55) and cost of Summit Hfli fire ($470.-
505) and sundry adjustments, was $748,202, against $4,294,163 In 1908.
Management Approved.—Referring to the Clawson circular

(V. 90, p.450), George H. Earle Jr., a voting trustee, says:
I understand that the management has already received proxies for a

majority of the stock not in the voting trust, ana my Information also Is
that every member of the voting trust concurs with that majority In
believing that there should be no change in the board at this time. Speak¬
ing for myself, I do not think that a more fable and ^onest managementthan that of Mr. Lathrop could be possible. What the company wants. In
my judgment, Is peace and continuance of the conditions that have enabled
Mr. Lathrop to make his magnificent returns to the security holders.
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[President Lathrop himself characterizes recent criticisms of certain of

the directors as unworthy of attention, and states that the board is a unit
In favor of continuing the policy of developing the earning power of the
property. Mr. Lathrop believes that it is most desirable for the best
interests of the company that there should be a renewal of the voting trust,
as recommended in the letter to stockholders issued by order of the board
Nov. 27 1900.] Compare V. 89. p. 1486; V. 90, p. 450, 55.
MacArthur Bros. Co. of New Jersey.—Dividend.—The

directors have declared a regular semi-annual dividend of
3^% on the preferred stock, payable March 1 to holders of
record Feb. 18. See full statement, V. 90, p. 377.
Manufacturers’ Light & Heat Co., Pittsburgh.—Report:
Cal. Gross Net Other Interest, New Balance,
Year— Earnings. Earnings. Inc. Disc.,Ac. Wells,Ac. Surplus.

1909 $5,336,423 $2,648,778 $3,641 $645,629 $2,006,789
1908 4,709,026 2,823,112 767,608 $204,497 1,851,006
From the surplus as above in 1909, $2,006,789 was deducted $1,622,577

for depreciation, leaving $384,211 carried to credit of profit and loss. The
total surplus on Dec. 31 1909 was $1,032,657, after deducting $5,780,760
for depreciation of prior years and $24,943 for adjustments.—V. 89, p. 1144.

Maryland Coal Co.—Report.—Report for calendar year:
1909. 1908. * 1907. 1906.

Net profits $28,302 $91,454 $595,673 $155,630
Div. onpref. stock (%).(2M)47,117 (5)94,235 (8)150,776 (8)150,776

Bal., surp. or def def_$18,815 def.$2,781sur .$444,897 sur.$4,854
The net profit as above in 1909, $28,302, is that given in a leaf inserted

in the annual report by the new board of directors, who say that the state¬
ment of the old board, showing the net profits as $72,659, and the surplus
after dividends as $25,542, “is incorrect and misleading.”—V. 90, p. 377.
Massachusetts Cotton Mills, Boston and Lowell, Mass.—

New Stock.—An increase in the share capital from $1,800,000
to $3,000,000 having been authorized Feb. 14, each stock¬
holder of record Feb. 14 is entitled to subscribe at par, $100
per share, until noon March 5 at New England Trust Co.,
135 Devonshire St., Boston, for two shares of new stock for
every three shares of stock now held by him.
Subscriptions are payable at said trust company 25% March 5, or such

larger amount as will pay in full for the nearest number of whole shares,
certificates for which will then be issued; and 25% July 1 1910 and 25%
Oct. 1 1910 and 25% Feb. 11 1911. Stock certificates representing the last
three Installments will be Issued on or about Feb. 11 1911; these three
installments may be prepaid at any time, in which case Interest will be

Kaid thereon at 4% until Feb. 11 1911. Dividends, 8% per annum, F.& A.lb bonds. Pres., Arthur T. Lyman; Treas., Edward Lovering.
Massachusetts Lighting Companies.—Consolidated Oper¬

ating Account for Year ending Dec. 31:
Calendar Net Oper.Exp.A Net Interest Net
Year— Income. Manaaement. Earnings. Charges. Profits.
1909 $840,646 $540,108 $300,538 $74,109 $226,429
1908 751,750 494,620 257,130 85,547 171,583
—V. 88, p. 1625.
Mexican Light & Power Co., Ltd., Toronto.—New Stock,

&c.—The shareholders voted Jan. 20 to approve by-laws in¬
creasing the capital stock by the addition of $3,600,000 of
preference stock and $5,400,000 of ordinary stock, making in
all $6,000,000 pref. stock and $19,000,000 ordinary stock.
The Chairman of the meeting announced that the company had recently

purchased the entire capital stock of the Compania Electrica e Irrigadora del
Estado de Hidalgo, S. A. Pachuca, and that the transmission lines of the
Mex. L. & P. Co., Ltd., would be extended to the Pachuca mining dis¬
trict, a distance of about 30 miles, to supply the further demand for power
from the Necaxa plant. The Compania Electrica has a hydraulic-electric
plant of its own of 12,000 h.p., is supplying about 7,000 h.p., and has addi¬
tional business Insight “ amounting to at least 6,000 h.p.” The 50,000 h.p.
addition to the plant of the Mexican Light & Power Co. to be completed
this year, will increase the latter’s capacity to 100,000 h.p.—V. 89, p. 1599.
Missouri & Kansas (Bell) Telephone Co.—Settlement with

Parent Company.—Pres. Charles S. Gleed on Feb. 17 wired
the “Boston News Bureau”:
The company has arranged with the American Telephone A Telegraph

Co. whereby the parent, companywill take $10,000,000 or $12,000,000 stock
of the Missouri & Kansas Co. in liquidation of a like amount of floating
debt of the Missouri A Kansas now held by the American Co. It is prob¬
able that eventually American Telephone will take enough more M. & K.
stock to enable that Company to free Itself entirely of its present floating
debt. A special meeting of stockholders will be called shortly to authorize
the Increase in capital stock.
[The “News Bureau” adds: “On Dec. 31 1908 Missouri A Kansas had

outstanding $3,627,700 capital stock and a floating debt which was increased
to about $15,000,000 during 1909. Inasmuch as American Telephone is
now receiving interest of about 6% on the M. A K. notes, which It holds.it
is believed that the conversion of these notes Into stock foreshadows the
early resumption of dividends on M. A K. stock. Up to February 1907the company paid dividends at the rate of 6% ” Compare V. 88, p. 1556.
.National Refining Co., Cleveland.—New Stock.—The

shareholders have voted to increase the authorized preferred
stock from $3,000,000 to $4,000,000. Compare V. 90, p ,240.
Nebraska (Bell) Telephone Co.—Report.—For cal. years:

Calendar Gross Net Dividends Balance,Year— Earnings. Earnings. (6%). Surplus.1909 $1,918,123 $ 552,397 $275,268 $277,1291908 1,852,191 479,498 274,785 204,713From the surplus as above in 1909, $277,129, there was added to reservefor depreciation $262,203, leaving $14,926. The total surplus on Dec. 31
1909, after making certain adjustments, was $1,132,310.—V. 88, p. 1556.
Niagara Lockport & Ontario Power Co., Buffalo, N. Y.—

Bonds Offered.—William Salomon & Co., New York and
Chicago, and E. H. Rollins & Sons, New York, Boston,&c., are offering for sale,at 93^ and interest,yielding5.38%,the unsold portion of a block of $1,000,000 1st M. 5% sinkingfund gold bonds, closed mortgage, tax-exempt in New York
State, due Nov. 1 1954,but callable at 110 and int. Au¬
thorized, $5,000,000; outstanding, $4,973,000. Retired by
sinking fund, $27,000.
Abstract of Letter from President Francis V. Greene, Feb. 10 1910.
These bonds are a direct first mortgage on the entire property, the cashcost of which, about $7,300,000, represents an equity junior to these bondsof $2,300,000. Includes: (a) 209 miles of right of way owned in fee, aggre¬gating 8,806 acres, viz.: Niagara River to Syracuse, 164 miles; Lockportto Lackawanna (near Buffalo), 27 miles, and branches, 18 miles; (b) rightof way under lease, Ac., principally along railroads, 149 miles; (c) duplicatetransmission lines Niagara River to Syracuse and Lockport to Lackawannaequivalent to single line of 361 miles; (d) branch lines, 90 miles; (e) switch¬ing and transferring stations and private telephone system. The system

as now constructed is capable of receiving 60,000 h.p. at the Niagara Riverand distributing it through the territory paralleling the New York CentralRR. from Lackawanna to Syracuse.
The Secretary of War has given us a permit to obtain from the OntarioPower Co. of Niagara Falls and bring into the United States 60 000 h pand said company has contracted to deliver this amount of power to us*The generating plant of the Ontario Power Co. has a present capacity of68,000 h.p. and is designed for the [ultimate generation of 200,000 h p

for which the company has duly authorized water rights. Construction
work is now in progress which will make the capacity of the plant 114,000
h.p. before the close of the present year.
Horse-power sold and paid for, showing growth of business: December

1907, 18,543; December 1908, 32,477; December 1909, 50,678. It is
expected that the sales In 1910 will average 55,000 h.p., producing net
earnings cf about $425,000, or $175,000 more than the annual int. on bonds.

See Further particulars In V.88,p.l317, and late earns, in V. 90, p. 306,171

Niagara Palls Power Co.—Report.—For calendar year:
Calendar Gross Net Other Bond Taxes, Balance,
Year— Earnings. Earnings. Income. Interest. Ac. Surplus.
1909 $1,952,349 $1,521,051 $134,078 $1,045,815 $154,820 $454,494
1908 1,681,941 1,259,323 88,705 1,045,788 144,949 157,291
—V. 90^ p. 240.
North Georgia Electric.—Sale May 2.—This bankrupt

company’s property, it is stated, will be offered for sale May 2.
Director H. H. Dean has been made receiver. The company
is said to control the Gainesville Electric Ry.—V. 88, p.56.
North Platte Valley Irrigation Co. (of Wyoming).—Bonds

Offered.—Pingree, McKinney & Co., Boston, own, and are
offering at par in New York and New England a block of the
“first mortgage and collateral trust” 6% gold bonds, dated
July 15 1909, issue limited to $2,000,000, fully described in
V. 89, p. 998.
Nova Scotia Steel & Goal Go., Ltd., New Glasgow, N. S.—

Report.—For calendar years:
Calendar Profits Int. on Dep., Sink. Pref.Div. Common Balance,
Year— for Year. Bonds,Ac. Fund,Ac. (8%). Dividend. Surplus.1909 $907,949 $277,837 $370,127 $82,400 (1)$60,000 $117,585

1908 734,701 281,650 279,220 82,400 (1 ^)74,814 16,617
Total surplus Dec. 31 1909, after deducting the 20% stock dividend

($1,000,000) recently declared (V. 89, p. 1486), was $336,807,againt
$1,219,221 on Dec. 31 1908.

New Directors—Second Quarterly Common Dividend.—
Rodolphe Forget, M.P., and two of his associates in the syn¬
dicate which recently purchased a large block of the stock,
will, it is stated, shortly replace three of the present directors
who will retire. A second dividend of 1% on the ordinary
shares has been declared, payable April 15 to holders of rec¬
ord March 31, 1% having been also paid on Jan. 15. (Com¬
pare V. 89, p. I486).—V. 89, p. 1599.
O’Gara Goal Go.—$85,000 Bonds Called.—We are informed

that the $19,000 first 5s recently advertised as called for
payment was only the portion of $85,000 drawn this year
that had not been presented for redemption.—V. 90, p. 450.
Pennsylvania Canal Go.—Status.—The “Philadelphia

News Bureau” Feb. 10 says:
Pennsylvania Canal 6s are $40 bid for a $1,000 bond. The bonds mature

in July and they have a $30 coupon on them, which will be paid as the inter¬
est is guaranteed by the Pennsylvania RR. The Pennsylvania owns over
$1,000,000 unpaid coupons which come ahead of the principal of the loan.
[At auction In Phila. Feb. 9 a $1,000 bond sold for $45.—Ed. “Chron¬

icle.”]—V. 78, p. 824

People’s Ice Co., Detroit.—Bonds Offered.—Peabody,
Houghteling & Co., Chicago, are offering at par and interest
$100,000 first mortgage 6% serial gold bonds, guar. p. & i.,
by endorsement by Pres. D. A. Brown. A circular snows:

A closed first mortgage dated Jan. 3 1910. Due in series (2 of $10,000.
4 of $15,000, 1 of $20,000) on Jan. 1 1911 to 1917. Par $1,000 and $500 c*-
Prin. & int. (J. & J.) payable at office of P., H. & Co. James L. Hough,
tellng Jr., trustee. Issued to retire floating debt and increase plant
Cover inland lake of 100 acres, two ice houses, Ac., and artificial ice plant
capacity 200 tons a day) in Detroit. Total assets, $425,744. Profits for
11 months ending Nov. 30 1909, $57,766, after charging off $12,962 for
depreciation and equipment.
[On Feb. 1 1903, with total investment of $8,500, had 3 wagons, 1 de¬

livery station and 8 employees, and sold 3,000 tons of ice. In Feb. 1909,
when placing $100,000 7% preferred stock, reported as of Dec. 31 1908Investment $358,000, wagons 65, delivery stations 6, employees 195, ice
sold 55,000 tons.—Ed.]

Providence (R. I.) Gas Go.—Price of Gas to Be Reduced.—
Beginning April 1 the company will reduce its prices for gas
from $1 with 5-cent discount, to 95 cts. with 5-cent discount.
The compands present 20-year franchise expires in 1912.—
Providence Telephone Go .—Report.—For calendar years:

Calendar Gross Net Dividends Deprecia- Balance,
Year— Earnings. Earnings. (8%). tion, Ac. Surplus.

1909 $1,170,969 • $292,487 $240,000 $52,487
1908 1,105,443 287,172 210,000 40,000 37,172
—V. 88, p. 1558.

Pullman Co.—Statement as to New Stock Issue.—Vice-
President Runnels is quoted:
The new stock distribution is based entirely on accumulated surplus,

certain reserve funds which are available and current earnings. There is
no reason why fully half the distribution should not be from the surplus. 4
The reserve items come from various sources, all in the manufacturing

department; for instance, we decided to discontinue carrying our own
insurance, as plant expansion made the risk too heavy. The insurance
reserve aggregates $2,000,000. Besides this we have a considerable
reserve In building account available for distribution; we also have reserves
in other accounts, every item of which Is Justly charged to capital.
Current earnings are large, orders for equipment haVe been substantial,

and we expect three to five years’ ,high pressure business because the rail¬
roads must get cars. 4
Our passenger plant is busy on steel under-frame cars, and 11;will ?turn

out 20 to 30 all-steel cars monthly for the Pennsylvania. The^newisteel
freight-car plant will start operation in April. This plant comprises ifour
1,100-ft. shops. We are employing between 9,000 and 10,000fmen at
Pullman as against 11,000 maximum in 1907. We expect to^employV
•15,000 before the end of the year. The sleeping-car business was operated ;
at a maximum volume last year, but owing to decline in travel there lias '
been a slight falling off from this level. Compare V. 90, p. 451. jm i * et \
Quaker Oats Co., Chicago.—Stock Increase.—The share- i

holders will vote March 11 on increasing the common stock
from $4,500,000 to $5,500,000, to provide for newjcereal
mills, improvements, &c.
Report.—For fisca years ending Dec. 31:

Calendar Net
Year— ' Profits.
1909 _$1,537,104
1908 1,125,748
—V. 90, P.451.

Depreciation A
Construction.
$162,027
154,610

Dividends
Paid.

$881,805
869,410 1

Balance,
Surplus.
$493,272
101,728
a » i

For other Investment News see page 508.
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JjjjUpm’ts and IPormtxjettts.
E. I. DU PONT DE NEMOURS POWDER COMPANY.

1

'i , ' • < ' ■

ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31 1909.

To Stockholders of E. I. du Pont de Nemours Powder Co.:
Gentlemen—The 108th year of our history has brought

to us a larger volume of business than that of the year pre¬
ceding, though the record of the year 1907 has not been
reached. However, as in the year 1908, we have been able
to increase profits through the continuance of a better or¬
ganization and system than we had been able to develop
m the earlier period. The economies introduced after the
panic of 1907 nave continued to bear fruit, and as new ex¬
penditures were considerably curtailed, our increase in
profits has been accompanied by a very large increase in
cash balances. Though the profits of the Company have
increased during the year, we believe that they are far from
being unduly large. Since the reorganization of our Com¬
pany in August 1903, we have re-invested in new factories
and in the general development of business the substantial
sum of $13,811,908 85, as shown on the balance sheet. In
addition to this, the property has been further increased
through the sale of $3,437,000 common stock. This large
increase in investment, aggregating $17,248,908 85 (an
amount equal to approximately $61 50 on each share of
common stock now outstanding), is entitled to a proper re¬
turn, which is not extravagantly represented in the increase
of earnings from $4,438,701 in the year 1904 to $5,984,159
in the year 1909;
Owing to the contraction of business during the years 1908

and 1909, enlargement of plant capacity has been curtailed
during this period but the improvement, both present and
prospective, in the business, has justified a resumption of
our general policy of providing for the necessary increase of
our capacity, and we have developed plans for such additional
installations as will cover the immediate future requirements
of the business. In the meantime we have not hesitated to
abandon and write off such parts of our investment as have
become antiquated or badly situated with respect to trade.
The depreciation fund accumulated for this purpose has been
quite sufficient. Our funds for insurance against accident
and losses of various kinds have more than met the require¬
ments of the year.
The suit of the United States Government against our

Company on account of alleged violations of the Sherman
Anti-Trust Law still continues. The Government has closed
its side of the case, but in order to refute the allegations
against us it has been necessary to call a great number of
witnesses to testify in our behalf. Several months must yet
elapse before a final decision can be made by the courts.
As will be seen by inspection of the balance sheet, the

current liabilities of the Company remain at a minimum,
while the working capital, including cash balances, has ma¬
terially increased during the year.

The number of stockholders of the Company has increased
as shown below:

1909—1,335. of whom 524, or 39%, are employees.
1908— 955, of whom 250,or 26%, are employees.
1907— 809, of whom 218, or 27%, are employees.

It is gratifying to note the substantial interest the em¬
ployees are taking in the Company, as illustrated in the fore¬
going figures; the result must tend to promote the general
welfare of the Company.
Last year the directors of the Company recommended

offering to the employees of the Company 2,000 shares of
preferred stock (or common stock at the option of the sub¬
scriber). This plan was promoted with a view of further
interesting our employees in the Company’s welfare. The
entire number of shares was subscribed and many payments
have been made in advance of amounts required by the Com-

Sany. The second offer of 2,000 shares of stock was made in►ecember 1909, and was somewhat oversubscribed; the
price at which the stock was offered being substantially that
aid for it by the Company in the open market. The result
as been a considerable increase in the number of our stock¬

holders.
In addition to the above plan, the Company has continued

for several years the practice of distributing shares of com¬
mon stock to worthy employees in the way of bonus. We
believe that this plan has great value in properly rewarding
exceptional merit in cases not calling for increases in salary.
The Company also maintains a system of pensioning em¬

ployees who have become disabled or who have reached ad¬
vanced age. This plan thereby provides a means of retiring
those who, through no fault of their own, have ceased to be
able to serve the Company.
We believe that the above-mentioned plans for caring for

our employees are of substantial value to the Company and
assist materially in obtaining a personnel in our operative
force which will insure future success.

During the year the Company has paid regular quarterly
dividends of 1%% on the preferred stock, while the dividend
to the common stockholders has been increased to 2% quar¬
terly. The dividend record for the common stock is as follows:
1904 1 H% 11906 --6 11906 __7 %
1905 3 M% 11907 7 %|1909 7 H%
The total amount of our accumulated surplus, as shown

on the balance sheet, namely, $13,811,908 85, represents
earnings re-invested in the business since Aug. 1 1903. Dur¬
ing the same period the total dividend disbursements
equaled $14,320,548 40, approximately 51% of our net re¬
ceipts after paying interest on the funded debt.

, Respectfully submitted,
T. C. DU PONT, President.

E. I. DU PONT DE NEMOURS POWDER CO.
COMPARATIVE STATEMENT OF EARNINGS, TWELVE MONTHS ENDING DECEMBER 31.

1909. 1908. Increases. Decreases.

Gross Receipts _ _ _ _
$30,805,916 33 $28,027,094 11 $2,778,822 22

Net Earnings _ _ _ _ __ _ _ _ _ $5,984,158 82 $4,929,250 58 $1,054,908 24
After“deducting all expenses Incident to operations, including those for ordinary and

extraordinary repairs, maintenance of plants, accidents, depreciation, &c.

Non-Operative Items _ $251,715 74

863,360 04
699,923 75

$129,312 49

729,265 81
771,078 40

$122,403 25

134,094 23

Resulting from sale of real estate, securities and other transactions not due to currnet
operations.

Accrued Interest on bonds to date _ _

Accrued dividends on preferred stock to date $71,154 65

Total deductions from net earnings - - $1,814,999 53] $1,629,656 70 $185,342 83

Balance applicable to dividends on common stock $4,169,159 29] $3,299,593 88 $869,565 41

Common stock, as per Balance Sheet $28,078,365 01^27,914,951 92 $163,413 09

Percentage earned on Common Stock 14.85% 11.82% 3.03%

Net Earnings equal annual Income on gross Investment of 8.00% 6.65% 1.35%

E. I. DU PONT DE NEMOURS POWDER CO. WITH SUBSIDIARY COMPANIES.

INCOME ACCOUNT, YEARS ENDED DECEMBER 31ST.
1903.

(5 months)
Gross Receipts $10,712,419 30
Net Earnings- 2,277,003 17
Extraordinary Adjustments and Profit
and Loss on Sale of Real Estate, Se¬
curities, &c *290,464 61

Interest on Outstanding Bonds 106,500 00
Preferred Stock Dividends 214,497 50
Common Stock Dividends 0 00
Interest Adjustments and Dividends on
Subsidiary Co. Stocks 123,885 17

1904.

$26,103,868 77
4,438,701 11

*109,939 37
307,245 30
988,715 92
112,081 50

194,957 84

1905.

$27,655,380 90
5,063,611 69

•97,258 72
266,669 68

1,136,801 25
821,390 00

42,287 50

1906.

$30,751,725 92
5,332,802 08

66.109 80
535,819 29
989,236 40

1,533,825 75

240,144 79

1907.

$31,661,938 56
3.929,508 66

387,816 01
676,427 40
735,637 22

1,741,391 75

*68,006 16

1908.

$28,027,094 11
4,929,250 58

129,312 49
729,265 81
771,078 40

1,786,737 75

74,971 41

1909.

$30,805,916 3a
5,984,158 82

251,715 74
863,360 04
699,923 75

2,170,395 SO-

lO,595 16

Total Deductions from Net Earnings $154,418 06 $1,493,061 19
Surplus Carried Forward i 2,122,585 11 2,945,639 92
Accumulated Surplus to Date.. 2,122,585 11 5,088,225 03

$2,169,889 71
2,893,721 98
7,961,947 01

$3,365,136 Q3
1,967,666 05
9,929,613 06

$3,473,266 22
456,242 44

10,385,855 50

$3,491,365 86
1,437,884 72
11,823,740 22

$3,995,990 16
1,988,168 63

13,811,908 86

Indicate Credits to Profit and Loss.
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E. I. DU PONT DE NEMOURS POWDER CO. WITH SUBSIDIARY COMPANIES.
COMPARATIVE BALANCE SHEET, JANUARY 1ST.

ASSETS— 1904. 1905. 1906. 1907. 1908. 1909.Cash, accounts receivable, materials and
finished product $13,508,258 66 $13,893,308 56 $14,636,812 35 $15,453,946 20 $18,298,799 49 $17,626,842 09Investment Securities 4,305,365 16 5,720,559 14 4,815,942 97 5,807,462 25 4,829,022 76 §6,414,224 84Real Estate 939,478 92 669,899 59 979,865 48 851,687 74 865,000 71 859,637 94Permanent Investment In Manufacture.. 38,482,529 52 39,671,856 31 41,551,596 09 44,503,731 10 46,876,110 03 49,173,568 01
Total Assets ..... $57,235,632 26 $59,955,623 60 $61,984,216 89 $66,616,827 29 $70,868,932 99 $74,074,272 88LIABILITIES—

Accounts and Bills Payable $1,734,412 06 $1,382,732 28 $860,451 10 $1,790,875 97 $4,921,760 27 $494,142 11Miscellaneous Deferred Liabilities 43,844 72 3,194 05 199,768 66 199,768 66 152,929 86 . 115,603 70

$1,778,256 78 $1,385,926 33 $1,060,219 76 $1,990,644 63 $5,074,690 13 $609,745 81CAPITALIZATION—
_Funded Debt. $5,088,400 00 $4,961,000 00 $4,517,000 00 $14,274,000 00 $14,432,000 00 $16,879,000 00Capital stock Preferred Issued 17,038,660 00 22,481,819 77 23,163,157 94 14,866,141 67 14,670,351 29 15,589,401 34Capital Stock, Preferred, Held in Reserve *7,242,357 89 *1,799,198 12 *1,067,194 14 *125,179 93 *77,651 41 *53,043 05Capital Stock, Common, Issued ."13,925,310 00 22,477,670 49 23,098,046 57 24,962,526 73 25,771,009 88 27,868,565 05Capital Stock, Common, Held in Reserve *9,948,067 33 *1,395,706 84 *1,053,823 91 *118,340 95 *61,913 54 *46,386 87

$53,242,795 22 $53,115,395 22 $52,899,222 56 $54,346,189 28 $55,012,926 12 $60,436,396 31FUNDS—
Reserve and Accident Funds and Contln-

gent Liabilities $91,995 15 $386,077 02 $62,827 56 $350,380 32 $395,461 24 $1,204,390 54PROFIT AND LOSS 2,122,585 11 5,068,225 03 7,961,947 01 9,929,613 06 10,385,855 50 11,823,740 22
Total Liabilities $57,235,632 26 $59,955,623 60 $61,984,216 89 $66,616,827 29 $70,868,932 99 $74,074,272 88

1910.

$20,010,621 43
3,407,292 60
934,352 34

50,403,252 89

$74,755,519 26

$859,656 51
13,829 40

$873,485 91

$16,420,000 00
13,469,401 34

*51,847 07
28,033,682 55

*44,682 46

$58,019,613 42

$2,050,511 08
13,811,908 85

$74,755,519 26
§ Includes $8,055,000 00 par value Treasury bonds.

. _ .* The Consolidated Balance Sheet, as given above, assumes that all shares of the Subsidiary Companies are owned by E. I. du Pont de NemoursPowder Company and the preferred and common stock shown as “held in reserve” on the Balance Sheet represents the estimated value of the few re¬maining shares not actually owned.

Quincy (Copper) Mining Co.—Dividend Increased.—A
quarterly dividend of $1.50 (6%) per $25 share has been
declared, payable March 23, comparing with $1 (4%) paid
each quarter from June 1908 to Dec. 1909 inclusive.

Annual Dividend Record (Percent) Since 1893.
’94 '95 ’96 ’97 *98 *99 ’00 ’01 ’02 ’03 ’04 ’05 ’06 ’07 ’08 ’09 lsf tfw. TO
32 48 80 48 26 38 36 36 28 22 20 24 50 54 18 16 " 6
—V. 89, p. 38. j?

Richelieu & Ontario Navigation Co., Montreal.—Report—
Cal. Gross Net Insur. Written Divs. Bal., sur. Total.
Year, earnings, profits, fund. off. (5%). for year, surplus1909...$1,238,044 $257,562 $36,000 $36,566 $156,600 $28,396 $378,7001908... 1,241,747 250,742 36,000 49,233 156,600 8,909 350,305

—V. 89. D. 1071.

Southern Wisconsin Power Co.—Bonds Offered.—Devitt,
Tremble & Co., Chicago and Philadelphia, having sold more
than $1,000,000 of the first mortgage 5s, are offering, by
advertisement on another page, the remainder of their block
of $1,500,000 at a price to yield about 534%• Total au¬
thorized issue $2,500,000, outstanding $2,000,000. A 25-
year contract with the Milwaukee Electric Railway & Light
Co. assures the company, it is stated, more than sufficient
revenue to meet bond interest and all other charges, exclusive
of income from other sources. For 1910 the net earnings
are estimated at $200,000, or twice the interest charge.See full particulars in V. 90, p. 379.
Syracuse (N. Y.)’Lighting Co.—New"Bonds.—Applicationhas been made to the Public Service Commission for authority

to issue $354,000 extension and improvement 6% 10-year
gold bonds. Compare V. 88, p. 298, 825; V. 89, p. 167. g _

. Toronto Electric Light Co.—Earnings.—For calendar year:
Year— Revenue. All Expenses. Dividends. Bal., Sur.1909 .$1,292,546 $761,839 (8%)$315,494 $215,2131908 . .1,155,582 715,712 (8%) 289,254 150,616The above surplus ($215,213 for 1909), added to the total previous sur¬plus of $10,961, makes a total of $226,175, of which $200,000 was trans¬ferred to reserve account, leaving a total surplus Dec. 31 1909, as per bal¬ance sheet, Of $26,175.—V. 89, p. 344.

Union Oil Co. of California, Los Angeles.—Report.—For
year ending Dec. 31:
Fiscal Gross Deprec. All other Net Divid’ds Balance,Yr.— Earnings. Chgd Off. Expenses. Earnings. Paid. Surplus.1909 ..$9,687,339 $495,375 $6,536,787 $2,655,177 $1,477,768 $1,177,4091908 .- 9,197,251 436,471 5,737,847 3,022,933 1,240,178 1,782,755—V. 89, p. 850.

years:
Balance,
Sur. or Def.
sur. $26,271
def. 221,863
sur. 725,130

Union Switch & Signal Co.—Report.—For cal.
Calendar Gross Net {over int. Com. div. Pref.div.Year— earnings. & deprec'n). (12%). (12H%)1909 .$2,625,133 $325,983 $240,000 $59,7121908 2,123,543 77,849 240,000 59,7121907 5,023,599 1,024,842 240,000 59,712Total surplus Dec. 31 1909, $2,440,386.—V. 88, p. 561.
United Box Board Co.—New Directors.—Frederick Daven¬

port and Lazard Kohn have been elected directors to succeed
Herman Grossman and E. M. Strehl.—V. 90, p. 451, 378.
United Gas Co., Wichita, Kan.—Bonds Called.—The

$250,000 1st mtge. 6s of 1906 have been called for paymentat 105 and interest at the Central Trust Co. of Illinois,Chicago, on March 1 1910.—V. 89, p. 167, 668.
United States Realty & Improvement Co.—Earnings.—For 9 months ending Jan. 31:

*K?Le^.o?conAe' ^Llll.483; dividends (3 H%). $565,698; balance, surplus,$545,785. Accounts payable Jan. 31 1910, $658,412, against bills and at>liable. *1,800,344 in 1909; total surplus, is per balance sheet$4,880,550 (after transferring to profit and loss account the surplus of theCentm-y^ReaUy Cm, $96063^8^’7|n(^j^e surPlus of the Battery Place Realty
United States Reduction & Refining Co.—Report. Thresults for the year ending Dec. 31 1909 are as follows: \
Period i Gross Net Interest Preferred Balance,Covered— income, income, on Bonds, dividend. survlusYear end.Dec.31 ’09 $295,053 $189,790 $159,000 sur X30 7fl17 mos.end.Deo.31’08 524,704 372,877 225,250 (1^)$59",187 sur' 88 44Yr. end. July 31’07 527,778 394,531 159,000 (6)236,748 def 121—V. 89, p. 1144.
Utah Consolidated Mining Co., Boston.—Dividend Suipension Recommended.—PresidentUrban H. Broughton, inrcircular, says in brief: ’ *
Approximately one-half of the dividends declared in 1908 came out caccumulated surplus. The values In the ore treated in 1900 were low<than In 1908, so that by far the greater part of the dividends declared 11909 was also out of accumulated surplus, t

The surplus has now been encroached upon to such an extent that I con¬sider it advisable to recommend to the directors that dividends be suspendeduntil the benefits from the new smelting contract, which will be In forcein a few months, are obtained. There is no lack of ore of approximatelythe grade treated in 1909, and this ore, under the new smelting contract,with copper at the same price, will return between $300,000 and $400,000per year additional earnings.—Compare V. 88, p. 948.

Western Union Telegraph Co.—New General Manager.—Belvedere Brooks, General Superintendent of the Eastern
Division, has been elected General Manager of the entire
system, succeeding President Robert C. Clowry. Mr.
Clowry still retains his position as President of the com¬
pany.—V. 90, p. 241.
Wilmington (Del.) Gas Co.—Initial Dividend on Preferred.—An initial semi-annual dividend of 3% on the $1,000,000

6% cumulative pref. stock has been declared payable Mch. 1
to stockholders of record Feb. 21. See statement of com¬
pany in V. 89, p. 781.—V. 90, p. 379.

—Investors can purchase $100,000 or any part of SpokaneInternational Railway Co. bonds due 1955 at a favorable
price from Pouch & Co., members N. Y. Stock Exchange,
corner Wall and Nassau streets. The Spokane International
Ry. (of the Canadian Pacific system) is covered by a closed
first mortgage on mileage forming part of the Canadian
Pacific trans-continental service between St. Paul, Minn.,
and Portland, Ore. This security is listed on the N. Y.
Stock Exchange.
—The bond department of William P. Bonbright & Co.

has prepared for distribution a very complete circular, giv¬
ing particulars on a number of selected hydro-electric com¬
panies, the first mortgage bonds of which the firm offers at
prices to yield the investor from 5.30% to 6.50%. Prices
and further information will be furnished upon application
made to the main office, 24 Broad St., or at the firm’s Lon¬
don office, 16 George Street (Mansion House).
—The attention of investors is called to the exceptionally

choice list of investment securities being offered on another
page by the banking house of William A. Read & Co. Some
of the issues are tax-exempt in New York and Pennsylvania.
Full details will be furnished upon application to any of the
firm’s offices.

—Colston, Boyce & Co., 7 North Calvert St., Baltimore,
are distributing copies of their pamphlet on the Consolidated
Gas Electric Light & Power Co. of Baltimore and its subsid¬
iary companies, including the Baltimore Electric Co. The
firm has spent some time in gettingthis information complete
and correct.

—Roger W. Babson of Wellesley, Mass., the statistician,
left this week for Europe on the Cedric to study the English
political situation and the Paris disaster. While in London
Mr. Babson will give one or more lectures at the London Uni¬
versity on economic problems.
—Messrs. Ackermann & Coles, 20 Broad St., New York,

have issued the ninth annual number of their pamphlet on
the banks and trust companies of this city. The book is
replete with statistics regarding these institutions.
—The old-time banking firm of A. M. Kidder & Co.,

members of the N. Y. Stock Exchange, announces its re¬
moval from 18 Wall St. to the fifth floor of the Hanover
Bank Building, 5 Nassau St., this city.
—A descriptive booklet on “Hudson River Tunnels” will

be sent by Pouch & Co., Wall and Nassau streets, city, to
all inquirers who write for pamphlet “J.”
—Allen Dean Converse, who has been connected with the

banking house of William P. Bonbright & Co. as sales man¬
ager, is now associated with Bigelow & Co., 49 Wall Street.
—Baillie, Wood & Croft are distributing their annual com¬

pilation of the capitalization, earning power and quotation
record of active Canadian securities.
,—Curtis & Sanger, 38 Wall St., are advertising on another

page a list of banks, to which the attention of investors is
invited.
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gftue (fcxrmmjemal gitues.
COMMERCIAL EPITOME.

Friday Night, Feb. 18 1910.
Notwithstanding the check to speculation, general trade

makes quite a favorable exhibit as compared with recent
years, if wre apply the test of bank exchanges and railroad
earnings. At the same time a spirit of conservatism domi¬
nates all branches of business. Money is cheap and imports
are large. Though pig iron is quiet, finished iron and steel
is more active.
LARD on the spot has advanced, owing to a rise in hog

quotations at the West, an advance in lard futures, moderate
offerings and some increase in the demand. Prime Western
13.25c., Middle Western 13.15c. and City steam 12J^c.
Refined lard has also advanced, owing mainly to the strong
hog situation. A somewhat larger business has been re¬
ported of late. Refined Continent 13.60c., South America
14.10c. and Brazil in kegs 15.10c. The speculation in lard
futures at the West has been active at an advance. Strength¬
ening factors have been a rise in prices of live hogs, the ac¬
tivity and advance in the grain markets, buying on a large
scale by prominent packers, investment purchases by com¬
mission houses and some increase in the spot demand.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery Holi- 12.70 12.52 12.72 12.82 H 12.80
July delivery — day. 12.62 12.47 12.67 12.80 12.77Vi
PORK on the spot has advanced, owing to the rise in live

hogs and other provisions as well as grain. Trade has been
dull. Mess $24 50@$25, clear $24 75@$26 75 and family
$26@$26 50. Beef has been strong. The demand has been
light, but offerings have been small. Mess $12 50@$13 50,
packet $13 50@$14, famity $16@$17 and extra India mess
$22@$23. Cut meats have been in fair demand and firm.
Pickled hams, regular, light to heavy, 13@1334c.; pickled
bellies, light to heavy, clear 13@13^c.; pickled ribs, lightto heavy, 13@13^c. Tallow has been dull and steady;
City 6%e. Stearines have been firmer and more active;oleo 14@15c. and lard 133^c. Butter has advanced with
a larger trade and supplies decreasing; creamery extras 30c.
Cheese quiet and .firm; State, f.c., fall make, fancy, 17I£c.
Eggs moderately active and firmer; Westernfirsts 26J^@27c.OIL.—Linseed has been strong but without quotable
change. Little business has been transacted of late, but it is
expected that there will be a marked increase in the demand
in the not distant future. City, raw, American seed, 77@
78c.; boiled, 78@79c.; Calcutta, raw, 85c. Cottonseed has
been quiet and firm; winter, 7.15@7.50c.; summer white,
7.25@7.50c. Lard has been quiet but strong; prime,$1 25@$1 28; No. 1 extra, 65@69c. Cocoanut has been
dull and easier; Cochin, 9%@9%c.; Ceylon, 9c. Olive hasbeen quiet and firm at 80@85c. Peanut has been quietand steady; yellow, 62@67c. Cod has been quiet and steady;
domestic, 38@40c.; Newfoundland, 42@44c.
COFFEE on the spot has been quiet and firmer; Rio No. 7,8^@8J^e.; Santos No. 4, 9^@934c. West India growths

have been quiet and steady; fair to good Cucuta, 10@10J^c.The speculation in future contracts has been more active.
Prices have ruled firm, though without marked change.On firm spots, however, there has been scattered liquidationfor local and Wall Street account . Closing prices were asfollows:'
February 6.95c. I June _ 7.10c. | October 7.15c.March -6.95c. [July 7.15c. | November 7.15c.April 7.00c. I August 7.15c. | December 7.15c.
May 7.05c.[September 7.15c.[January 7.15c.
SUGAR.—Raw has been firmer and more active. Cen¬

trifugal, 96-degrees test, 4.17c.; muscovado, 89-degrees test,
3.67c., and molasses, 89-degrees test, 3.42c. Refined has
been quiet and steady. Granulated 4.95c. Spices have been
firm and more active. Teas have been firm with a moderate
trade. Wool quiet and firm. Hops dull and steady.
PETROLEUM.—Refined has been steady. Trade has

been dull. Crude has developed further weakness and con¬
sumers of refined have held aloof from the market in expec¬
tation of some decline in prices. Refined, barrels 7.90c.,
bulk 4.40c. and cases 10.30c. Gasoline has been in mod¬
erate demand and steady; 86-degrees, in 100-gallon drums,
18^4c.; drums $8 50 extra. Naphtha has been quiet and
steady; 73@76-degrees, in 100-gallon drums, 16%c.; drums
$8 50 extra. Spirits of turpentine quiet and easy at 6234c.
Rosin dull and steady; common to good strained $4 50.
TOBACCO.—The market for domestic leaf has presented

no new or interesting features during the week. The atti¬
tude of the trade is a waiting one. There is a belief in many
quarters that there will be an increase in the demand for
leaf for manufacturers in the not distant future. Havana
and Sumatra have been quiet. Prices have ruled steady.
COPPER has been dull and easy. Consumers are ap¬

parently well supplied as a rule and surplus stocks are large.
Lake l3M@13%c., electrolytic 13J4@13%c. and casting
13@ 1334c. Lead has been quiet and easier at 4.55c. Spel-r
ter has been dull and easier at 534c. Tin has been more
active and firmer; spot 33%e. Iron has been rather easy,
though . without important changes in prices. Sales for
early delivery have continued small. More interest is dis¬
played ip the market by consumers for deliverv in the second
and third quarters of the year. No. 1 Northern $18 50@
$18 75; No. 2 Southern $18@$18 25.

COTTON.
Friday Night, Feb. 18 1910.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
101,339 bales, against 81,326 bales last week and 62,982
bales the previous week, making the total receipts since
Sept. 1 1909 5,879,297 bales, against 7,911,638 bales
for the same period of 1908-09, showing a decrease since
Sept. 1 1909 of 1,932,341 bales.
Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 5,030 5,721 10,482 6,202 5,131 3,286 .35,852
Port Arthur 5,362 5,362
Corp. Chrlstl, &c _ 1,000 378 1,378
New Orleans 933 3,453 3,041 5,294 1,031 1,532 15,374
Gulfport _ 2 2
Mobile - 801 509 1,328 870 264 1,587 5,359
Pensacola 9,750 2,425 8,458 20,633
Jacksonville, &c. 63 166 49 162 374
Savannah 962 1,224 1,356 918 1,144 809 6,413
Brunswick _

Charleston 40 15 21 43 39 262 420
Georgetown _

Wilmington 830 897 672 281 133 746 3,559
Norfolk _. _ _ 764 679 476 525 489 1,508 4,441
Newport N., &c_ ----- .

— ---- 273 273

Boston _ - — "22 "284 "Ido "35 132 573
Baltimore - — _ _ _ _ ----- 1,301 1,301
Philadelphia — 25 — — j — 25

Totals this week. 9,445 12,997 22,738 24,032 11,691 20,436 101,339

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
February 18.

1909-10. 1908-09. Stock.

This
Week.

Since Sep
1 1909.

This
Week.

'Since Sep
1 1908. 1910. 1909.

Galveston 35,852 2,144,398 53,035 2,994,019 112,718 141,414
Port Arthur 5,362 107,378 108,772
Corpus Chrlstl,&c 1,378 32,687 10,497 69,753 . ,

■

New Orleans
Gulfport,

15,374
2

894,895
8,264

200,092

35,890 1,609,355
20,221
308,017

186,556
1,006

261,693

Mobile 5,359 7,319 26480 58,667
Pensacola 20,633 119,224 109,446 _ -

Jacksonville, &c_ 374 37,708 670 26,454 _ -

Savannah 6,413 1,175,055 11,695 1,261,485 73,827 106,030
Brunswick 199,190 8,452 294,252 4,676 13,081
Charleston 420 192,030 2,240 178,203 23,711 21,040
Georgetown 1,073 45 1,836
Wilmington 3,559 285,303 2,725 344,797 19,033 7,495
Norfolk 4,441 403,422 5,617 467,002 30,953 34,578
Newport News, &c 273 14,764 488 8,447
New York 3,765 50 13,661 161,663 139,744
Boston _ ._ — 573 7,855 236 11,563 6,596 7,993
Baltimore 1,301 51,359 2,314 80,959 8,347 20,859
Philadelphia 25 837 339 3,396 3,097 4,793

Total 101,339 5,879,297 141,612 7,911,638 658,363 817,387

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1910. 1909. 1908. 1907. 1906. 1905.

Galveston
Pt.Arthur, &c.
New Orleans-
Mobile
Savannah —
Brunswick
Charleston,&c
Wilmington. _
Norfolk

35,852
6,740
15,374
5,359
6,413

53,035
10,497
35,890
7,319
11,695
8,452
2,285
2,725
5,617
488

3,609

55,051
2,398
41,166
4,101
13,205

762
847

5,283
6,009

78
5,308

99,444

71,468
4,588
23,896
7,987
2,971
6,702
8,906
1,582

18,105

57,903
4,789
44,107
1,744
10,183
1,405
1,201
517

3,555
478

10,133

31,409
847

39,878
1,610
14,547

503
1,577
2,262
6,325
388

1,614

420
3,559
4,441
273

22,908
N’port N., &c
Alfothers

Total this wk.

Since Sept. 1.

101,339 141,612 134,208 245,649 136,015 100,960

5,879,297 7,911,638 6,705,512 7,979,637 6,131,301 6.896,497

The exports for the week ending this evening reaoh a total
of 126,292 bales, of which 27,235 were to Great Britain,
16,616 to France and 82,441 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1909:

Exports
from—

Week ending Feb. 18
Exported to—

1910. From Sept. 1 1909 to Feb.
Exported to—

18 1910.

Great
Britain. Fr’nce

Conti¬
nent. Total.

Great t
Britain. France.

1

Conti¬
nent. Total.

Galveston 4,275 42.116 46,391 613,405:372,965 764,168 1,750,538
Port Arthur. . 5,362 5,362 25,843 18,398 64,131 108,372
Corp.Chrlstf.&c _ 1,000 1,000 _ t 15,736 15,736
New Orleans.. 23,329 1,916 4,323 29,568 344,309 145,428 196,593 686,330
Mobile 8,395 8,395 28,526 59.195 28,680 116,401
Pensacola 10,425 10,208 20,633 39,855 48,843 32,981 121,679
Gulfport - -B- - - - —— 7,258 .» . _ _ 7,258
Savannah 206,212 83,991 381,395 671,598
Brunswick 3,452 3,452 73,679 5,496 88.007 167,182
Charleston 3,050 3,050 13,495 95,324 108,819
Wilmington
Norfolk

.... — .... .... 92,265
4,800

15,700 153,474
568

261,439
5,368

Newport News
New York 3,i57 600 3,757 102,921 36,960 63,548 203,429
Boston 749 100 849 71,036 8.642 79,678
Baltimore 15,329 4,364 27.921 47,614
Philadelphia _. .... ... . ____ 33,743 - 14,045 47,788
Portland, Me.. 427 427
San Franc isco. 2,374 2,374 34,407 34,407
Seattle 1,461 1,461 19.738 19,738
Tacoma - ^ - . 2,569 2.569
Portland, Ore. 200 200
Pembina _ ^ _ _ „ m _ 600 600
Detroit.. .... .... .... .

■ i ~r~r ,

Total 27,235 16,616 82,441 126,292 1,673,103 791,340 1,992,727 4,457.170

Total 1908-09. 101,379 34,004 | 49,495 184,878 2,822,896 802,602 2,716,117 3.341,615

give us the following amounts of cotton on shipboard,,,not
cleared,' at the ports named. We add similar figures for
New York. -7/ ! < treat
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On SMpbgard, Not Cleared for—

Feb. 18 at—
Great

Britain. France
Ger¬
many.

Other
Foreign

Coast¬
wise. Total.

Leaving
Stock.

New Orleans.. i 2,502 463 7,439 5,751 422 16,577 169,979
Galveston 12,583 ^ . • 17,600 12,576 2,100 44,859 67,859
Savannah .... 1

.... 4,559 c 4,559 69,268
Ob&rleston--..
Mobile t

i •

661
*

6,500 700
400
550

400
8,411

23,311
17,769

Norfolk 12,541 12,541 18,412
New York i 500 l 150 800 700 2,150 159,513
Other ports... : 4,000 4,000 500 8,500 34,255

Total 1910.. 20,246 7,113 35,098 19,527 ; 16,013 97,997 560,366
Total 1909.. 39,454 27,059 47,832 33,534 17,036 164,915 652,472
Total 1908.. 60,149 39,133 47,821 26,125 23,998 197,226 506,185

Speculation in cotton for future delivery has been quiet
and prices have declined rather sharply. The fall was due
largely to slowness of the spot trade on this side of the water
and reports of a decreased demand in Liverpool. Also,
however, speculation has been sluggish and long liquidation
by discouraged holders has contributed to the decline. The
investigation at Washington of the present system of trading
in cotton futures has, moreover, assumed a phase which has
aroused increasing interest, if not a certain degree of dis¬
quietude at New York. Lancashire spinners, members of
the Federation, using American cotton, have decided unani¬
mously to continue short:time until April 26, and it is said
that 4,000,000 spindles outside the Federation will co-operate
in this agreement. The outside public still holds aloof from
the speculation. Some rain as well as sleet and snow has
fallen in Texas. The impression, too, is widespread and
deep-seated that the next acreage will be of unprecedented
size and that unless the plant should meet with some very
serious set-back the next crop may conceivably be a very
large one. The May premium, moreover, which was recently
24 points over July, has latterly shrunk to as low as 5 points.
This has given rise to discussion as to whether there is any
serious intention of attempting a squeeze in the May option.
The New Orleans market has been noticeably weak at times
and this fact has had not a little to do with the depression at
New York. Some unfavorable reports about the condition
•of the yarn trade have certainly not tended to help matters.
Liverpool, which was recently a steady buyer here, has
latterly at times sold to some extent. Certain prominent
spot interests have been sellers to some extent of May and
July. Also New Orleans and the Southwestern element,
which has been prominently identified with bull speculation
this season and which recently appears to have renewed
purchases, has of late, according to the common under¬
standing, been selling to some extent. Yet supporting orders
from time to time and the Undoing of Liverpool straddles
have seemingly prevented the price from reaching a lower
level than it might otherwise have done. Also, there has
been some buying by large spot interests on the wraydown.
The receipts have continued small. Western dry goods
reports have been more favorable. Texas is said to need
copious rains. Spot holders at the South have in many cases
resisted any downward tendency of prices. Wall Street
houses have in some cases been disposed to buy on declines.
Liverpool people have also bought of late. English stocks
are steadily decreasing and spot sales, if not so large as those
of last week, have continued to be liberal. The certificated
stock at New York is diminishing. It is of good quality
and is controlled by prominent interests. Prices for cotton,
it is very generally believed, must be fixed for the rest of the
season by the natural working out of the law of supply and
demand rather than by speculation. To-day prices ad¬
vanced slightly early on higher cables, light receipts and
buying by spot interests and Liverpool. Later there was a
decline on dull spot markets at the South, smaller spinners’
takings for the week, selling by spot interest and room traders
and liquidation. Spot cotton has been quiet. Middling
upland closed at 14.80c., a decline for the wTeek of 35 points.The rates on and off middling, as established Nov. 17 1909
by the Revision Committee, at which grades other than
middling may be de
Fair __ __c.l.50 on
Strict mid. fair 1 HO on
Middling fair 1.10 on
Strict good mid 0.66 on
Good middling 0.44 on
Strict middling 0.22 on

ivered on contract, are as follows:
Middling c_ Basis
Strict low. mid 0.25 off
Low middling ..0.60 off
Strict good ord 1.05 off
Good ordinary 1.75 ofT
Strict g’d raid, tgd.0.35 on

Good mid.* tinged.c Even
Strict mid. tinged..0.15 off
Middling tinged 0.25 off
Strict low m!d.tlng_0.60 off
Low raid, tinged 1.60 off
Middling stained...0.75 off

The official quotation for middling upland cotton in theNew York market each day for the past week has been:
12 to Feb 18— Sat. Mon. Tues. Wed. Thurs. Fri.Middling uplands H. 15.15 15.00 14.80 14.80 14.80
NEW YORK QUOTATIONS FOR 32 YEARS.

1886.C 9.00
1885 11.25
1884 10.75
1883. 10.25
1882 11.62
1881 11.56
1880. 13.12
1879 9.62

1910.c 14.80
1909 __ 9.85
1908 11.45
1907 11.00
1906 11.25
1905 8.15
1904 13.75
1903 9.80

1902.c 8.81
1901 9.31
1900 8.88
1899 6.62
1898 6.25
1897 7.12
1806 7.88
1895 5.62

1894.C 7.94
1893 9.19
1892 7.12
1891 9.06
1890. .11.25
1889 10.06
1888.. 10.62
1887.. 9.50

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

Sales of Spot and Contract.

Spot.
Con-
sum'n.

Con¬
tract. Total.

Saturday._
Monday
Tuesday ._

Wednesday
Thursday _

Friday

Total _ J

Quiet
Quiet, 15 pts. dec._
Quiet, 20 pts. dec..
Quiet
Quiet

HOLIDAY..
Steady
Steady
Steady
Steady
Easy

641
1,261
100

....

500 500

‘641
1,261
100

2,002 — 500 2,502

FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

THE VISIBLE SUPPLY OF COTTON to-night, as
made up by cable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs¬
day evening. But to make the total the complete fig¬
ures for to-night (Friday), we add the item oi exports
from the United States, including in it the exports of Friday
only.
February 18— 1910. 1909. 1908. 1907.

Stock at Liverpool bales. 988,OoO 1,382,000 1,112,000 980,000
Stock at London 3,000 10,000 11,000 9,000
Stock at Manchester 62,000 83,000 76,000 77,000

Total Great Britain stock 1,053,000
Stock at Hamburg 9,000
Stock at Bremen 265,000
Stock at Havre 452,000
Stock at Marseilles 3,000
Stock at Barcelona 9,000
Stock at Genoa 70,000
Stock at Trieste 4,000

1,475,000
11,000

447,000
359,000
4,000
45,000
76,000
1,000

1,199,000
14,000

396,000
234,000
4,000

37,000
19,000
19,000

1,066,000
12,000

450,000
264,000
3,000
15,000
120,000
2,000

Total Continental stocks 812,000 943,000 723,000 866,000

Total European stocks 1,865,000 2,418,000
India cotton afloat for Europe 282,000 152,000
Amer. cotton afloat for Europe.. 311,505 536,508
Egypt,Brazil, &c.,aflt.for Europe. 39,000 67,000
Stock in Alexandria, Egypt 196,000 310,000
Stock In Bombay, India 625,000 465,000
Stock in U. S. ports 658,363 817,387
Stock in U. S. Interior towns 690,302 794,206
U. S. exports to-day 20,720 43,777

Total visible supply 4,
Of the above, totals of American
American—

Liverpool stock bales. 908,000
Manchester stock 50,000
Continental stock 758,000
American afloat for Europe. 311,505
U. S. port stocks 658,363
U. S. Interior stocks 690,3*>2
U. S. exports to-day 20,720

1,922,000
112,000
721,480
29,000
234,000
566,000
703,411
518,015
30,780

687,890 5,603,878 4,836,696
and other descriptions are as

1,283,000
68,000
889,000
536,508
817,387
794,206
43,777

983,000
60,000
651,000
721,480
703,411
518,015
30,780

1,932,000
234,000
770,496
48,000
240,000
604.000

1.149.834
577,718
19.532

5,575,580
follows:

897,000
63.000
807,000
770,496

1.149.834
577,718
19.532

Total American 3,396,890 4,431,878 3.667,686 4,284,580
East Indian, Brazil, &c.—

Liverpool stock... 80,000 99,000 129,000 83,000
London stock 3,000 10,000 11,000 9,000
Manchester stock 12,000 15,000 16,000 14,000
Continental stock 54,000 54,000 72,000 59,000
India afloat for Europe 282,000 152,000 112,000 234.000
Egypt, Brazil, &c., afloat 39,000 67,000 29,000 48,000
Stock In Alexandria, Egypt 196,000 310,000 234,000 240,000
Stock in Bombay, India 625,000 465,000 566,000 604,000

Total East India, &c .1,291,000 1,172,000 1,169,000 1,291,000
Total American 3,396,890 4,431,878 3,667,686 4,284,580

Total visible supply 4,687,890 5,603,878 4,836,686 5,575,580
Middling Upland, Liverpool 8.10d. 5.09d. 6.14d. 6.03d.
Middling Upland, New York 14.80c. 9.85c. 11.50c. 11.00c.
Egypt, Good Brown, Liverpool..15 9-16d. 8 ll-16d. 9%d. llj^d.
Peruvian, Rough Good, Liverpool lOd. 7.75d. 10.75d. 9.65d.
Broach, Fine, Liverpool- 7 9-16d. 5.00d. 5 ll-16d. 5Hd.
Tinnevelly, Good, Liverpool 7Kd. 5 15-16d. 5 5-16d. 5 7-16d.

Continental imports for the past week have been 135,000
bales.

fThe above figures for 1910 show a decrease from last week66,873 bales, a loss of 915,988 bales from 1909, a
decline of 148,796 bales from 1908, and a decrease of 887,-
690 bales from 1907.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below. V
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The above totals show that the interior stocks have de¬
creased during the week 18,449 bales and are to-night 103,904
bales less than at the same time last year. The receipts
at all the towns have been 43,704 bales less than the same
week last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The results
for the week and since Sept. 1 in the last two years are as
follows:

1909-10 1908-09
February 18—

Shipped— Week.
Since

Sept. 1. Week.
Since

Sept. 1.
Via St. Louis 8,833 297,738 17,640 467,078
Via Cairo 3,598 134,665 7,426 253,593
Via Rock Island 879 17,935 973 22,303
Via Louisville * 1,593 73,848 2,048 57,118
Via Cincinnati 718 35,890 2,022 34,299
Via Virginia points 3,274 93,445 4,894 142,517
Via other routes. &c 4,988 119,041 7,693 213,823

Total gross overland .... . _-.23,883 772,562 42,696 1,190,731
Deduct shipments—
Overland to N. Y., Boston,
Between interior towns

&c— 1.899 63,816 2,939 109,579
5,987 28,934 487 36,655

Inland, &c., from South .---.4,948 40,247 1,194 24,258

Total to be deducted 12,834 132,997 4,620 170,492

Leaving total net overland *. 11,049 639,565 38,076 1,020,239
* Including movement by rail to Canada.
The foregoing shows the week’s net overland movement

has been 11,049 bales, against 38,076 bales for the week
last year, and that for the season to date the aggregate net
overland exhibits a decrease from a year ago of 380,674 bales.

In Sight and Spinners'
Takings.

Receipts at ports to Feb. 18.
Net overland to Feb. 18
Southern consumption to Feb.

-1909-10- -1908-09-

18.

North, spinners’ takings to Feb. 18
• Decrease during week.
Movement into sight in previous years:

Since Since
Week. Sept. 1. Week. Sept. 1.

.101,339 5,879,297 141,612 7,911,638
. 11,049 639,565 38,076 1,020,239
.. 52,000 1,274,000 51.000 1,148,000

.164,388 7,792,862 230,68810,041,877

.*18,449 607,139 *10,163 680,191

.145,939 220,525
8,400,001 10,760,068

. 27,248 1,593,393 91,338 1,950,314

Week— Bales.
1908—Feb. 21 197,582
1907—Feb. 22.. ..316,480
1906—Feb. 23 201,852
1905—Feb. 24 ...148,182

Since Sept. 1
1907-08
1906-07—Feb
1905-06——Feb.
1904-05—Feb.

Bales.
Feb. 21 8,894,14522 10,630,20923 8,472,74324 9,262,864

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern' and other principal cotton markets for
eachjday of the week.

Week ending
February 18.

Galveston
New Orleans...
Mobile ... .....
Savannah .....
Charleston
Wilmington
Norfolk
Boston
Baltimore
Philadelphia ...
Augusta
Memphis
St. Louis ...

Houston
Little Rock....

Closing Quotations for Middling Cotton on-

Sat'day. Monday. Tuesday. Wed'day. Thursday. Friday.
15 H 15H 15% 15 15 15
15 1-16 15 1-16 15 1-16, 14 15-16 14 15-16 14 15-16
15 3-16 153-16 15 % 15 1-16 15 1-16 15
15 1-16 15 15 14 15-16 14% 14%
15 15 15 < 1.4 15-16 14 15-16 14 15-16

15 15 15 15 14% 14%
15.15 15.15 15.00 14.80 14.80

15 15 15 15 15 15
15.40 15.25 15.05 15.05 15.05
15% 15 15 14% 14%

15 % 15 % 15 % 15% 15% 15 5-16
15% 15% 15% 15% 15% 15%
15 % 15 1-16 15 1-16 14 % 14% 14%
14 % 14 % 14*4 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’dav,
Feb. 12.

Monday,
Feb. 14.

Tuesday,
Feb. 15.

Wed'day,
Feb. 16.

Thursd'y,
Feb. 17.

Friday,
Feb. 18.

February-—
Range — @ — — @ —

— @ —
— © —

— © —
— © —

Closing 14.97*— 14.85*— 14.75*— 14.40*— 14.50*— 14.35*—
March—

14.54- .83Range
Closing

15.12-.15 14.96.12 14.87-.98 14.40.67 14.48-.72
15.13-.14 14.97-.98 14.87-.89 14.56.57 14.66-.67 14.48-.49

April—
Range — © —

— © —
— @ —

— © — — @ —
— © —

Closing 15.23.25 15.05-.08 14.95-.97 14.64-.67 14.76-.78 14.58-.60
May—

Range 15.30-.34 15.14-.31 15.05-.16 14.73-.05 14.59-. 86 14.66.92
Closing 15.32- .34 15.15-.16 15.06-.07 14.75-.76 14.85.86 14.66-.67

June—
Range — © —

— © —
— © —

— © —
— @ —

— © —

Closing 15.35.37 15.20-.22 15.10-.12 14.79-.81 14.89r.91 14.70- .72
July—

Range 15.41-.45 15.25-.42 15.15-.26 14.82-.15 14.68-.97 14.75-.03
Closing 15.44-.4 5 15.26-.27 15.16-.17 14.85-.86 14,96-.97 14.76-.77

August—
— @ .30Range 14.63.64 14.44-.60 — © — 13.99-.il — © —

Closing 14.63-.65 14.457.47 14.40-.42 14.10-.15 14.25-,30 14.0C-.05
September—
Range — © — 13.35-.37 — © —

— @ — 13.10.17 13.20.24
Closing 13.44 — 13.34-.36 13.37-.40 13.15-.20 13.23.25 13.05.10

October—
Range 12.93-.96 12.83-.00 12.80.87 12.67-.82 12.62.75 12.62-.75
Closing — © — 12.84-.86 12.83.85 12.78-.80 12.71*.73 12.60-.63

November—
Range — © —

— @ —
— © —

—■ @ — 12.49 — — © —

Closing 12.84-.86 12.70-.75 12.72-.75 12.62.64 12.60-.62 12.50-.55
December—
Range 12.73-.79 12.64 — 12.61 — 12.50-.59 — © — 12.46-.48
Closing 12.75-.76 12.64.66 12.64-.66 12.50.52 12.52-.54 12.41-.44

Tone—
Spot Firm. Quiet. Quiet. Quiet. » Quiet. Steday.
Options Quiet. Steady. Steady. Steady. ! Steady. Steady.

* Nominal.

WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph from the South this evening indicate that
rain has fallen in most districts during the week, with the
precipitation light in Texas but above normal in portions
of the Atlantic and Eastern Gulf States. Snow is also
reported in some localities. Wet weather is said to have
hindered crop preparations to some extent.
Galveston, Texas.—There has been sleet and rain on one

day of the past week, the rainfall reaching eight hundredths
of an inch. The thermometer has averaged 45, ranging
from 24 to 66.
Abilene, Texas.—We have had a trace of rain on one day

during the week. The thermometer has ranged from 12
to 82, averaging 47.
Corpus Christi, Texas.—We have had light rain on one day

of the past week, the precipitation being one hundredth of
an inch. Average thermometer 50, highest 74, lowest 26.
Fort Worth, Texas.—We have had rain on one day during

the week, the precipitation reaching fourteen hundredths
of an inch. The thermometer has averaged 44, the highest
being 78 and the lowest 10.
Palestine, Texas—There has been light rain on two days

of the week, the precipitation being thirteen hundredths of
an inch. Thermometer has averaged 42, highest being 72
and lowest 12.
San Antonio; Texas.—Rain has fallen on one day of the

week, to the extent of one hundredth of an inch. Average
thermometer 49, highest 80, lowest 18.
Taylor, Texas.—We have had light rain on one day during

the week, to the extent of ten hundredths of an inch. The
thermometer has averaged 45, the highest being 74 and the
lowest 16.

New Orleans, Louisiana.—We have had rain on one day
during the week, the rainfall reaching one inch and six hun¬
dredths. The thermometer has averaged 53.
Shreveport, Louisiana.—Rain has fallen on two days of the

week, the rainfall being two hundredths of an inch; also a
snowfall of three inches on one day . The thermometer has
ranged from 22 to 72, averaging 47.
Vicksburg, Mississippi.—We have had rain on three days

of the past week, the precipitation being two inches. Aver¬
age thermometer 45, highest 72, lowest 19.
Helena, Arkansas.—There has been rain, snow and sleet

on three days of the week, the precipitation reaching one
inch and thirty-two hundredths. The thermometer has
averaged 28.2, the highest being 65 and the lowest 10.
Little Rock, Arkansas.—There has been rain on four days

the past week, the rainfall reaching seventy-six hundredths
of an inch. The thermometer has averaged 37, ranging from
10 to 64.
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Memphis, Tennessee.—There has been rain and snow on
three days during the week, with precipitation to the extent
of one inch and fourteen hundredths. The thermometer
has ranged from 17.6 to 64.7, averaging 35.1.
Mobile, Alabama.—There has been rain on four days of the

past week, the rainfall being two inches and ninety-three
hundredths. The thermometer has ranged from 34 to 66,
averaging 50.
Montgomery, Alabama.—Rain has fallen on two days of

the week, to the extent of two inches and thirty-nine hun¬
dredths. Average thermometer 46, highest 73, lowest 25.
Selma, Alabama.—Rain has fallen on three days duringthe week, the precipitation reaching two inches and forty-five

hundredths. The thermometer has averaged 43.5, the high¬
est being 72 and the lowest 23.
Savannah, Georgia.—We have had rain on two days the

past week, the precipitation being thirty-five hundredths of
an inch. The thermometer has ranged from 30 to 72,
averaging 51.
Charlotte, North Carolina.—Weather too wet for farm

work. We have had rain during the week to the extent of
one inch and eighty-one hundredths. Average thermometer
41, highest 69, lowest 17.
Charleston, South Carolina.—It has rained on two days

during the week, to the extent of one inch and sixty-nine
hundredths. ' The thermometer has averaged 50, the highest
being 70 and the lowest 29.
BRITISH MILLS EXTEND SHORT TIME.—At a meet¬

ing of the American section of the Federation of Master Cot¬
ton Spinners, held at Manchester on Tuesday, it was decided
by a unanimous vote to continue the short time running until
April 26. Reports were also current that the owners of
4,000,000 spindles outside the Federation will co-operatein the matter.

INDIA COTTON MOVEMENT FROM ALL PORTS.

February 17. 1909-10. 1908-09. 1907-08.

Receipts at— i Since 1 Since 1 SinceWeek. | Sept. 1. Week. j Sept. 1. Week. \ Sept. 1.
Bombay 119.000jl.746,0001

87,000 1,114,000
1

76,000 1,126,000
1

Exports
from—

j For the Week. Since September 1.

Ureal
Britain.

Conti¬
nent.

Japan
&China Total.

Great
Britain.

Conti¬
nent.

Japan
& China Total.

Bombay—
1909-10--

1 ?

18,000 14,000 32,000 37,000 453,000 397.000 887,0001908-09. -i 6,666 53,000 21,000 79,000 16,000 290,000 277,000 583,0001907-08.. 16,000 21,000 37,000 12,000 2S7.000 217,000 516,000Calcutta. -

1909-10.- - - - « 1,000 _ _ 1,000 2,000 16,000 14,000 32,0001908-09._ _ „ _ _ 3,000 1,000 4,000 4,000 19,000 23,000 46,0001907-08.- 1,000 * 1,000 3,000 9,000 2,000 14,000Madras—
1909-10._ 4,000 S.000 1,000 13,0001908-09..

_ _ 3,000 14,000 2,000 19,0001907-08.. 1,000 1,000 6,000 22.000 2,000 30,000All others—
1909-10-_ 10,000 10,000 16,000 59,000 1,000 76,0001908-09.- 4,000 4,000 8,000 76,000 7,000 91,0001907-08.. 3,000 2,000 5,000 8,000 76,000 15,000 99,000

Total all—
1909-10-. 29,000 14,0001 43,000 59,000 536,000 413,000 1,008,0001908-09.- 5,666 60,000 22,0001 87,000 31,000 399,000 309.000 739,0001907-08.. 1,000 19,000 24,000 44,000 29,000 394,000 236,000 659,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
February 16. 1909-10. 1908-09. 1907-08.

Receipts (cantars)—
This week __

Since Sept. 1
50,000

4,707,036
180,000

5,726,636
135,000

5,970,528

Exports (bales)—
This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1 j

This
Week.

Since
Sept. 1.

To LiverpoolTo Manchester . _

To Continent
To America

Total exports _. ..

4,250
7,000

400

112,022
97,334
206,247:
50,175

1,000
5,000
13,250

200

122,551!
132,159
203,543
42,396

4,000

6",2 50
1,750

163,323
144,418
221,277
43,258

11,650 465,778 ,19,450 500,649
i

12,000 572,276

MANCHESTER MARKET.—Our report received bycable to-night from Manchester states that the market con¬
tinues quiet for yards and steady for shirtings. The demandfor both home trade and foreign markets is improving. Wegive the prices for to-day below and leave those for pre-vious weeks of this and last year for comparison:

1910. 1909.

8% lb. Shirt- Cot ’n 8% lbs. Shirt- Cot’n32s Cop ings, common Mid. 32s Cop ings, common Mid.Twist. to Jincst. UpVs Twist. to finest. Upl’s
d. d. s. d. s. d. d. d. d. s. d. s . d. d.Jan

7 10H ® 11% 5 6 @10 0 8.IS 7*4 @ 8% 4 7 @8 5 5.0714 10 5-16® 11 5 5 @9 10M 7.84 7% @ 8% 4 8 @8 6 5.1421 10 10% 5 4 @9 9 7.56 7% @ 8% 4 9 @8 7% 5.3028
Feb.

10K ® io% 5 4 @9 9 7.80 7 13-16@ 8% 4 9 @8 7% 5.30
4 10% @ n% 5 5 @9 10% 7.91 7 11-16@ 8% 4 8 @8 7% 5.1511 10% ® n% 5 5 @9 10% 8.15 7 9-16 @ 8% 4 7 @8 6 5.1118 10 7-16® 5 5 @9 10% 8.10 7% @ 8% 4 6 @8 5 5.09

W SHIPPING NEWS.—As shown on a previous page, theexports of cotton from the United States the past week have
reached 126,292 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Tota bales.NEW YORK—To Liverpool—Feb. 11—Manhattan. 2,957 upland,200 Sea Island :
_ 3,157To Copenhagen—Feb. 16—United States, 50 50

To Genoa—Feb. 11—Konlg Albert, 400 400
To Naples—Feb. 11—Konlg Albert, 150.___._. 150

GALVESTON—To Havre—Feb. 11—Penrith Castle, 4,275 4,275
To Bremen—Feb. 12—Frankfurt, 10,312 Feb. 16—Masco-
nomo, 11,700 ------ 22,012

To Hamburg—Feb. 11—Numantia, 4,449 4,449
To Antwerp—Feb. 11—Penrith Castle, 786 786
To Reval—Feb. 16—Ramore Head, 4,065 4,065
To Riga—Feb. 16—Ramore Head, 100 100

, To Barcelona—Feb. 10—Virginia,3,750 3,750
To Genoa—Feb. 11—Richmond, 5,904 5,904

* To Venice—Feb. 10—Virginia, 300 - — 300
To Trieste—Feb. 10—Virginia, 750 - — 750

PORT ARTHUR—To Bremen—Feb. 14—Nauplia, 5,36 2—.^ 5,362TEXAS CITY—To Mexico—Feb. 14—Norheim, 1,000 1,000
NEW ORLEANS—To Liverpool—Feb. 14—Wayfarer, 14,329.._

Feb. 18—Jamaican, 6,000 - 20,329
To London—Feb. 16—Tampican, 3,000 3,000
To Havre—Feb. 12—Guatemala, 1,916 ^ 1,916
To Hamburg—Feb. 16—Nicomedia, 1,879 1,879
To Rotterdam—Feb. 15—Barrister, 275 275
To Genoa—Feb. 14—Richmond, 1,006 Feb. 15—Dinna-
mare, 963 1,969

To Naples—Feb. 15—Dinnamare, 200 200
MOBILE—To Bremen—Feb. 14—Hillglade, 8,395 8,395
PENSACOLA—To Havre—Feb. 17—August Belmont, 10,425 10,425

To Bremen—Feb. 16—E. O. Saltmarsh, 9,911 9,911
To Hamburg—Feb. 18—Fallodon Hall, 297 297

BRUNSWICK—To Bremen—Feb. 17—Inca, 3,452 ... 3,452
CHARLESTON—To Bremen—Feb. 14—Inca, 3,050 3,050
BOSTON—To Liverpool—Feb. 16—Devonian, 349 349

To Manchester—Feb. 12—Iberian, 400 400
To Yarmouth—Feb. 11—Boston, 100 100

SAN FRANCISCO—To Japan—Feb. 15—Chiyo Maru. 2,374 2,374SEATTLE—To Japan—Feb. 15—Awa Maru, 1,461 1,461
Total ... .126,292
WORLD’S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

Visible supply Feb. 11
Visible supply Sept. 1
American in sight to Feb. 18. _

Bombay receipts to Feb. 17
Other India snip’ts to Feb. 17_
Alexandria receipts to Feb. 16-
Other supply to Feb. 16

Total supply

Deduct—
Visible supply Feb. 18.

1909-10.

Week.

4,754,703

145,939
119,000
11,000
7,000
6,000

5,043,702

4,687,890

Total takings to Feb. 18 355,812
Of which American , 230,812
Of which other t 125,000

Season.

,931,022
,400,001
,716,000
121,000
628,000
173,000

12,999,023

4,687,890

8.311.133
6.457.133
1,854,000

1908-09.

Week. Season.

5,620,929

220,525
87,000
8,000
25,000
2,000

5,963,4 54

5,603,878

359.576
314.576
45,000

1,714,982
10,760,068
1,114,000
156,000
764,000
153,000

14.662,050

5.603,878

9,058,172
7,305,172
1,753,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
LIVERPOOL.—By cable from Liverpool we have the fol¬

lowing statement of the week’s sales, stocks, &c., at that port:
Jan. 28. Feb. 4. Feb. 11. Feb. 18.

Sales of the week _ 49,000 63,000 82,000 *103,000Of which specutalors took. 1,000 4,000 2,000 4,000Of which exporters took.. 3,000 2,000 1,000 1,000Sales, American. . 41,000 57,000 72,000 * 98,000Actual export 4,000 7,000 14,000 8,000
_ 50,000 75,000 63,000 78,000Total stock—Estimated .1,072,000 1,062,000 1,017,000 988,000Of which American—Est_ _ 978,000 981,000 944,000 908,000Total imports of the weekOf which American.

56,000 73,000 32,000 5;,000
_ 39,000 59,000 21,000 34,000Amount afloat

_ . 170,000 175,000 165,000 165,000Of which American _ 118,000 122,000 116,000 109.000
——— Includes 37,000 bales of called American

February 12.
ootton sold prior to

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, . ] Fair Fair Fair Fair

12:15 ) Good Good business business business business
P. M. J demand. demand. doing. doing. doing. doing.

Mld.Upl’ds 8.17 8.19 8.10 8.OS 8.05 S.10

Sales 20,000 12,000 8,000 10,000 10,000 10,000
Spec.&exp. 1,000 500 500 700 500 500

Futures. Quiet at Quiet, Quiet at Steady at Quiet at Steady atMarket 1 2@3 pis. un- 4@6 pts. 2@3 pis. 4 @5 pts. 7@10 ptsdecline. changed. decline. decline. declin.e decline. advance

Market, ] Firm at Barely st’ySt’y, unch. Easy at Barely st'y Barely st’v4 ) %@3% at 1@4 to 4% 7@9 pts. at 4@9% at 3K@5P. M. J pis. adv. pts. dec. pts. dec. decline. pts. dec. 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.
The prices are given in pence and lOOths. Thus, 7 96 means 7 96-100d.

Feb. 12
Sat. Mon. Tues. Wed. Thurs. Fri.

to 12 % 12 % 12 % 4 12 34 4 12 % 4 12% 4 12% 4Feb. 18. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

d. d. d. d. * d. d. d. d. d. d. d. d.
February. 7 96% 97% 93 88 % 89 86 % 81 81 77 86 80%Feb.-Mch. 7 95% 96 91 % 87 87% 85 79% 79 75 84 79
Mch .-Apr. 7 94% 95 90% 85 % 86 83 % 78 77 73 82 77
Apr.-May. 7 92 % 93 % 88 % 84 84 81 75 % 74 70 79 75
May-June 7 90 91 86% 82 82 79 73% 72 67 76 72
June-July

'

_ 7 85 86 81% 77% 77% 73 % 68 % 66 61 % 70 % 66%July-Aug. 7 80% 81 % 77 72% 72% 69 63 % 61 66% 65% 61%Aug .-Sep 7 47 49 44 % 41 40% 37 32 % 29 25 33 % 30SeiT.-Oct _ 7 02% 05 01 % 98 99 % 97 % 92 % 89 85 92 * 89 %Oct.-Nov_ 6 82 % 85 81% 79 81 79' ,73 % 69 % 65 72 69%Nov.-Dee. 6 73 75 % 72 69 % 72 70 65 60 55 % 62 % 60Dec.-Jan.. 6 71 72% 70 67% 70 68 163 58 63% 60% 58Jan.-Feb.. 6 70 72% 69 66% 69 67 % 62 57 62% 69% 57Feb.-Mch. — 6 70 72% 69 66% 69 67 % 62 57 62% 59% 57

BREADSTUFFS.
Friday, Feb. 18 1910.

Prices for wheat flour have been quiet. Trade has con¬
tinued on a very small scale despite the numerous reports
current of late of serious damage to the winter-wheat crop inthis country. The advance in wheat prices has failed to
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exert any influence upon sentiment in the flour trade. The
markets at the West and the Southwest have continued
quiet. The mills at Minneapolis and other Northwestern
centres have continued active. New business in that section
has been fairly active and there have been good-sized with¬
drawals on old contracts. There have been rumors in circu¬
lation of late that some of the Minneapolis mills were about
to close down but they have turned out to be groundless.
Rye flour and corn meal have been quiet and steady.
Wheat has again advanced, owing mainly to reports of

damage to the growing crop in this country.... They have
imparted noticeably increased strength to the spot markets.
The cash situation is really the sheet anchor. Shorts have
covered freely and there has been a larger amount of buying
for long account. Also there has been a sharp falling off in
the world’s shipments. The total last week reached only
10,752,000 bushels, against 13,153,000 in the previous week
and 12,000,000f or the same time last year. The winter-
wheat. receipts in this country have been so small as to be
something of a fcictor in the rise. St. Louis has been buying
futures at Chicago. A good demand for flour has prevailed
at Minneapolis. Moreover, whether the reports of damage
from Kansas, Missouri, Indiana and other States have
been exaggerated or not, their influence on the market ad¬
mits of no question. It is said that there has been a good
deal of winter-killing in all of these States. Of late there
have been some beneficial snows in the Southwest, where
the snow covering seems to have in some sections to a con¬
siderable extent disappeared. On the rise cash people have
been selling futures. The world’s available stock has in¬
creased somewhat, though it is true that the increase has been
only about half what it was for the corresponding week last
year. The foreign markets, too, were at one time rather
indifferent, though of late they have been noticeably strong,
not only in Europe but in Argentina. Buenos Ayres prices
have at times advanced sharply. Liverpool has reported
a better demand for La Plate and Australian wheat. On the
whole, bullish influences have been dominant, though in this
country the lack of export demand, together with an absence
of any very aggressive speculation, has probably prevented
prices moving up more sharply than they might have done
were foreign trade brisk and the speculation on a scale such
as existed at one time last year. At present the tendency
is undoubtedly to speculate for quick returns pending further
developments. Winter crop-scares have been proved by
experience to be even more unreliable than some of the crop
scares later in the season. To-day prices advanced a fraction
early on crop damage reports and small receipts. Later
there was a decline on heavy realizing.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

GRAIN
Wheat, per bushel—
N. Duluth, No. 1 *1 27
N. Duluth. No. 2 1 25
Red winter. No. 2—.f.o.b. 1 31
Hard winter, No. 2 — 1 27

Oats, per bushel— Cents..<■
Natural white 52 % @ 55
White clipped 53 H @ 57 «
Mixed Nominal

Corn, per bushel— Cents.
No. 2 mixed elev. Nominal
No. 2 yellow f.o.b. Nominal
No. 2 white f.o.b. Nominal

Rye, per bushel—
No. 2 Western f.o.b. Nominal
State and Jersey___ Nominal

Barley—Malting 8® @83
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. Wheat. Corn. Oats. Barley. "1 Rye.

Chicago
Milwaukee. _

Duluth
Minneapolis.
Toledo
Detroit
Cleveland
St. Louis
Peoria
Kansas City.

Tot.wk.’lO
Same wk. ’09
Same wk. '08

Since Aug. 1
1909-10...
1908-09...
1907-08...

bbls.imbs.
135,685
52,565
18,365

3,599
1,092

48,330
64,500

bush. 60 lbs.
176,400
80,300
230,295

2,196,420
61,000
11,260
2,244

209,079
12,200

351,750

bush. 56 lbs.
2,901,250
267,300

287,310
69,400
120,016
279,487
436,700
3-83,729
731,500

bush. 32 lbs.
1,504,800
168,000
227,867
292,170
28,500
37,355
57,219
494,400
235,800
145,500

bushA8lbs.
643,000
286,000
126.081
426,000

'

V.852
76,700
63,200

bn.56 lbs.
24,000
24,000
11,508
*7.410
*.000

'

1*076
f.000
8,700

324,136 3,330,948
330,623 i 2,500,358
333,115, 2,757,243

5,456,692
2,985,444
4,039,454

3,191,611
2,285,435
3,317,239

1.515,833
1.334,029-
977.383

116,694
71.154
114,345

1
12,419,771 182,808,356
11,918,573 167,841,282
10,553,961 157,603,024

f

100,734,498
81,858,268
115,555,387

23,710,231
102,583,996
112,539,544

62.539,687
58,774,706
47.700.326

4.866,217
4.T14.477
6*068,899

Total receipts of flour and grain at the seaboard ports for
the week ended Feb. 12 1910 follow:

Flour, Wheat,
Receipts at— bbls. bush.

New York 119,438 181,200
Boston . _ 35,020 78,153
Portland, Me 1,000 103,000
Philadelphia 47,628 123,979
Baltimore 32,466 36,402
Richmond 5,312 25,226
New Orleans * 19,529
Newport News 1,816
Galveston
Mobile _ _

"

7‘670
15,408

49,000

Montreal . 85,529
St. John 1,000 168,000

Total week 1910.. 287,287 850,849
Since Jan. 1 1910. 2,086,341 8,344,133
Week 1909 280,155 1,722,592

Corn,
bush.

176,050
121,789

Oats,
bush.

262,30®
94,375

arlcy.
bush.
73,95®

850

Rye,
bush.
10,350

738

47,409
578,081
97,422
87,600

87,498
32,552
63,056
135,00®

8,936

7,000
12,000
2,884

1,00®
41,189 31,263

1,130,235 716,976 106,063 20.021
8,098,619 4.300,523 418,457 141.149
1,339,622 611,196 85.188 11.519
7,613,351 4,472,463 666,188 60,978Since Jan. 1 1909.1,701,277 7,681,299

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.
The exports from the several seaboard porta for the week

ending Feb. 12 1910 are shown in the annexed statement:
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red winter, f.o.b 129 129 % 129 ^ 131 131
May delivery in elevator. Holl- 120% 120% 121 % 121 % 121 %
July delivery in elevator day. Ill % 111 112 % 112% 111 %
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator 112% 112^ 114^ 116% 113
July delivery in elevator,. Holl- 103 54 10354 104 54 104 54 103 54
September delivery In elevator day. 98 54 98 54 100 54 99 % 99 54
Indian corn futures have advanced, owing mainly to the

strength in wheat. This has led to investment buying by
commission houses. Shorts have covered freely. More¬
over, there has been a larger demand for cash corn at the
Western markets at some advance in prices. Country offer¬
ings have fallen off and the receipts, though larger than a
year ago, are smaller than recently. On the other hand,
cash interests in some cases have sold freely on the strong
spots, though the selling has not been aggressive. It is said
that the corn that was under snow in many sections is being
gathered in good condition. To-day prices, after an early
advance in company with wheat, weakened and declined on
a set-back in wheat, selling by cash interests and profit-taking.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Wheat, Corn,
Exports from— bush. bush.

New York . 111,808 164,863
Portland, Me 103,000
Boston ... 238,611 216,416
Philadelphia 330,000
Baltimore.. 582,576
New Orleans 304,000
Newport News
Galveston 43,000
Mobile.... 12,000
St. John, N. B.. 168,000

Flour,
bbls.

33,303
1,000
6,334
16,000
8,634

Oats,
bush.

10,664

1,120

Rye.
bush.

Barley,
bush.
9,882

6,488

1,816
3,000
7,670
1,000

— ----- —

1,000

Total week 951.419 1,322,855 86,759 12,984 6,488 9,88* 516
Week 1909 1,778.611 1.595,225 144,887 8,937 ...... 51,385 *7,647v
The destination of these exports for the week Aiid since

July 1 1909 is as below:
—Flour -Wheat —Gfom—

Since Since Since
Week July 1 Week July 1

Exports forweek and Feb.12,. 1909. Feb. 12. 1909.
since Jidyl to— bbls. bbls. bush. bush.

United Kingdom... 36,459 3,537,406 618,150 41,824,336
Continent 20,559 1,347,481 309,315 20,674,882
Sou. & Cent. Amer. 9,895 526,387 232,832
West Indies 19,808 899,873 3,675
Brit. Nor. Am. Cols. 77,553
Other Countries.... 36 161,326 23,954 135,284

Week fuly 1
Feb. 12. 1909.

bush. bush.
612,570 0.615,125
742,377 8,980,128
6.000 497,220
58,100 1,852,059

34,031
808 21,245

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn.__— 72 % 73 74 74 Nom
May delivery In elevator Holl- 76 >4 76 % 76 % 76 % 76
July delivery in elevator.. day. 76 76% 77% 77% 70%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
, Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator 66% 67 $4 68 % 67% 66^4
July delivery In elevator Holl- 67 67 54 68 54 68 54 67 34
September delivery in elevator day. 66% 6754 68 54 68 54 67 54'
Oats for future delivery in the Western market have ad¬

vanced in company with corn, though the trading much of
the time has been comparatively quiet. Still, commission
houses have made purchases and there has been scattered
covering of shorts . Cash houses have led the selling. Bears
are still confide nt of a heavy increase in the crop movement
sooner or later. To-day prices were firmer early on the open¬
ing firmness in wheat and corn. Later weakness on the spot
and liquidation caused a decline.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fn.

Natural white.. Holl- 52-5254 52 54-53 5254-53 52 54-55 52 54-55
White clipped., day. 53-54 53 54-54 54 53 54-54 54 53 54-57 54 53 54-57
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator 47 54 4754 48 54 47 54 47 54
July delivery in elevator Holl- 43 54 44 % 44 54 44 54 44
September delivery in elevator day. 40 54 4154 4154 41 40 54
The following are closing quotations:

FLOUR.
Winter, low grades $4 40 ® $4 60
Winter patents. 5 75@ 6 15
Winter straights.. 5 40@ 5 70
Winter clears 5 00® 5 25
Spring patents.. 5 50@ 5 90
Spring straights 5 30@ 5 50
Spring dears ......... 4 50@ 4 85

Kansas straights, sack.$5 25@$5 40
Kansas clears, sacks 4 30@ 4 65
City patents 6 80 @ 7 10
Rye flour 4 00@ 4 60
Graham flour 4 50®
Corn meal, kiln dried.. 3 20 @ 3 30

Total 86,757 6,550,026 951,419 62,871,009 1,322,855 17.399,808
Total 1908-09 144,867 7,080,675 1,778,611 87,297,812 1.595,225 19,648,046
The world’s shipments of wheat and corn for the week

ending Feb. 12 1910 and since July 1 1909 and 1908 are shown
in the following:

Exports.

Wheat. Corn.

1909-10. 1908-09. 1909-10. 1908-09.

Week
Feb. 12.

Since
July 1.

Since
July 1.

Week
Feb. 12.

Since
July 1.

Since
July 1.

North Amer.
Russian
Danubian ..

Argentine
Australian. .
Oth. countr’s

Total

Bushels.
2,057,000
3.656,000
250,000

2,806,000
2,040,000
368,000

Bushels.
101,227,000
143,416,000
14,314,000
21,910.000
16,612,000
32.072,000

Bmhels.
130,636,700
43.792,000
27.688.000
51.339,000
17,088,000
13,074,000

Bushels.
878,000
213,000
221,000
102.000

Bushels.
17,278.000
11,044,000
15,142,000
59,164,000

1

Bushels.
19,207,400
10.364.500
17.154.500
43.374.500

<

11177000 329,551,000 283.617,700 1,414,000 103,228,000 90,100,900

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Horn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Feb. 12 1910..
Feb. 5 1910..
Feb. 13 1909..
Feb., 15 1908..

Bushels.
26,800,000
24,800,000
28,000,000
34,440.000

Bushels.
11.040.000
8,160,000
18,880,000
16.160,000

Bushels.
37.840.000
32,960.000
46,880,000
50,600,000

Bushels.
3,060,000
4,080,000
3,655,000
2,840,000

Bushels.
4/420,000
4,845,000
2,380.000
4,120,000

Bushels.
7,480.000
8.925,000
6,035,000
6,960,000
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The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and
seaboard ports 'Feb. 12 1910, was as follows:

AMERICAN GRAIN STOCKS.

New York
“ afloat

Wheat,
bush.

. 739,COO

Corn,
bush.

421,000

Oats,
bush.

1,016,000
58,000

Rye,
bush,

33,000

Barley,
bash.

144,000
Boston . 217,000 131,000

36,000
1,645,000
519,000
28,000
17,000

lTi'ooo

1,000Philadelphia . 209,000 30,000
152,000
190,000

Baltimore
New Orleans . .

. 670,000
3,000

100,000
Galveston ......... 95,000
Buffalo

“ afloat.-----
Toledo

—

“ afloat .

. 2,259,000
. 3,103,000
. 572,000
. 104,000

211,000

86,000

136,000

12,000

372,000

Detroit
“ afloat

. 230,000
369,000

309,000 49,000 83,000 1,000

Chicago . 2,415,000 3,089,000
451,000

1,906,000
473,000

2 209,000

1,149,666
254,000
592,000
302,000
80,000

86,000
43,000
61,000

Milwaukee ..

DUluth
" afloat

. 300,000

. 4,269,000
24,000
740,000
280,000

1,151,000
97,000

Minneapolis
St. Louis
Kansas City .

. 5,656,000
. 1,576,000
. 2,616,000

257,000
1,018,000
1,639,000
262,000
535,000

285,000
5,000

Peoria .. 7,000 8,000Indianapolis. . 410,000

Total Feb. 12 1910. -25,S19,000 10,528,000 8,757,000 802,000 2,810,000Total Feb. 5 1910. .25,525,000 9.500,000 8,710 000 770,000 2.802,000Total Feb. 13 1909. .41,472,000 6,565,000 9,607,000 763,000 3,911,000
CANADIAN GRAIN STOCKS.

Wheat, Corn, Oats, Rye, Barley,bush. bush. bush. bush. bush.Montreal . .. 116,000 27,000 305,000 52,000Fort William . ... . 1,941,000
“ afloat 160,000

Port Arthur .. 3.206,000
Other Canadian _ 5,661,000

Total Feb. 12 1910..11,084,000 27,000 305,000
Total Feb. 5 1910. .11,690,000 28,000 ;321,000
Total Feb. 13 1909.. 6,491,000 28,000 217,000

SUMMARY.
Wheat, Corn, Oats,
bush. bush. bush.

American 25,819,000 10,528.000 8,757,000
Canadian ..11,084,000 27,000 305,500

52,000
53,000
86,000

Rye, Barley,
bush. bush.

802,000 2,810,000
52,000

Total Feb. 12 1910.-36,903,000 10.555,000 9,062,000 802,000 2,862,000Total Feb. 5 1910.-37,215,000 9,528,000 9,031,000 779,000 855,000Total Feb. 13 1909..47,963,000 6,593,000 9,824,000 763,000 3,997,000Total Feb. 15 1908..45,639,000 8,559,000 9,677,000 828,000 4,986,000Total Feb. 16 1907.-43,585,000 9,448.000 11,212.000 1,606,000 2,471,000Total Feb. 17 1906..47,252,000 15,187,000 26,223,000 2,338,000 4,609,000

THE DRY GOODS TRADE.
New York, Friday Night, Feb. 18 1910.

One of the most noteworthy developments of the week in
textile markets was the substantial increase in the volume
of business done by jobbing houses. In fact, the past fewdays were among the most active experienced in a long timeand formed a sharp contrast to the recent dulness. Specialofferings at attractive prices, particularly the sale of a largequantity of dress goods by the H. B. Claflin Co. on Wednes¬
day, Thursday and Friday, accounted for much of the
activity noted. Many buyers were present, and not onlytook advantage of the various “specials” but were in evi¬
dence in other departments and operated on a more liberal
scale and apparently with more confidence than in weeks
past. Staple domestic cottons, prints, white goods, &c.,
were well patronized, especially summer lines of wash fab¬
rics, while a much better business was reported in ready-to-
wear merchandise, retailers who have been holding offshowing a disposition to stock up, though in a conservative
way, in made-up lines. The Claflin sale attracted much
attention; buyers from many sections, including jobbers,retailers and cutters, were present, and the offerings, whichincluded plain and fancy serges, batistes, panamas, diag¬onals, suitings, voiles and various other fabrics below regularprices, were readily disposed of. Conditions in the primarycotton goods market remained practically unchanged. Alittle broader inquiry and business developed, but transac¬tions were of moderate size. In the print cloth and graygoods divisions most of the orders were to cover immediate
or near-by needs of printers and converters. The latter con¬
tinued to press for concessions on contracts and are seeminglyready to operate for the future on a basis close to spot prices.On gray goods of certain constructions some mills are saidto have granted concessions in order to move large lots at
once; on contracts, however, manufacturers generally arefirm, owing to the continued high cost of the staple. Linesof •plain staple hosiery for fall were opened at prices about7c. to 10c. a dozen higher than a year ago, selling agentsapparently following the policy adopted m other quartersof making only moderate advances. The new prices aresaid to be very close to costs. An important developmentwas the action of Fall River operatives in voting to withdrawfrom the existing wage agreement and to propose to themanufacturers an amended form of sliding-scale agreementwhich, it is reported, amounts practically to an increase in
wages. The present agreement expires in the latter part ofMay. The result of the negotiations is now uncertain,although indications point to a further curtailment if opera¬tives demand better terms and conditions in the primarymarket do not improve. The men’s wear market showedconsiderable irregularity; in some quarters certain lines con¬tinued to move well, but elsewhere business was slow,notably on fancy piece-dyed worsteds. In dress goods anactive and somewhat broader demand was reported.DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Feb. 12 were 3,047packages, valued at $286,101, their destination being to thepoints specified in the tables below:

New York to Feb. 12—
Great Britain
Other Europe
China
India

_

Arabia.
Africa
West Indies *

Mexico
Central America
South America.
Other Countries.

1910
Since

Week. Jan. %.
11 195
43 135

. .. _ 35

. ... 6

. _.. 1,082
82 663

. 360 3.288

. 10 154
_ 286 1,015
. 834 6,823
.1,421 5,447

1909-
Since

Week• Jan.l.
19 153
1 78

13,039 21,218
1,228 1,955

4,044
181 1,036
582 4,830
46 302

411 2,263
1,878 6,050
126 1,882

, Total. 3.047 18,843 17,511 43.811The value of these New York exports since Jan. 1 has been
$1,451,313 in 1910, against $2,235,585 in 1909.
Staple domestic cottons generally were in better request,and a larger volume of business done in jobbing houses thanfor some time past. Application on wash fabrics for springand summer was especially good, while prints were taken

more freely. Dress ginghams met with a steady sale, animproved demand being noted for moderate-priced fancies,supplies of which are reported as rather limited. A fair
amount of business was reported in bleached goods, drillsand sheetings. Export trade with the Far East remained at
a standstill; an inquiry was received from China for 3-yardsheetings, but the price offered, although showing a slightadvance, was still much below the market here; trade withmiscellaneous ports continued moderate. Trading in printcloths was quiet; regulars are quoted unchanged, but standardwide goods are a shade easier at 5^§c.
WOOLEN GOODS.—Dress goods generally displayedconsiderable activity. A substantial business on piece-dyeworsteds for fall came forward from jobbers and the manu¬

facturing trade, and rough effects were well patronized.An unusually large yardage of goods is under order for
spring, the call running principally to serges and diagonals,although broadcloths enjoyed a good sale. In men’s wear
lines, the activity of carded woolen goods and staple worstedsfor fall was well maintained, and leading producers are re¬
ported well sold; bookings on serges and some other fabrics,in fact, exceed those of last year for the corresponding period.Fancy piece-dyed worsteds, on the other hand, were more orless neglected, clothiers claiming that prices named are too
high to permit a satisfactory distribution.
FOREIGN DRY GOODS.—Lines of imported woolensand worsteds for the fall season are being shown and a fairbusiness was done on these during the week; salesmen now

on the road reported favorable results, especially on serges.Linens continued strong and active; importers, in placingnew orders abroad, were obliged to pay advances, whichcaused a corresponding increase in prices here for late de¬liveries. The burlap market ruled quiet; light-weights arequoted at 3.40c. and heavy-weights at 4.40@4.45c.
Importations and Warehouse Withdrawals of Dry Goods.The importations and warehouse withdrawals of dry goodsat this port for the week ending Feb. 12 1910 and since
Jan. 1 1910, and for the corresponding periods of last yearare as follows:
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News Items. ,

Japan.—Rond Offering.—Subscriptions will be received
by the Yokohama Specie Bank, Limited, 55 Wall Street,
New York City, for the new 4% refunding loan of 100,000,000
Yen. Lists will be closed in Japan on February 25, the
allotment to be announced on March 5.
Foreign holders of Japanese Internal 5% bonds who desire to avail

themselves of the offer of conversion may do so under the following terms:
5% bonds accepted for conversion are limited to internal issues. 5%
bonds on which semi-annual coupons are payable on March 1st are to be
computed at en 100.75 cash for each yen 100 face value (March coupon
off). These bonds on which the semi-annual coupon matures on the first
of June to be computed at yen 102 cash for each yen 100 face value.
The smallest denomination of the new 4% bond is yen 50 face value, and
any smaller amount than yen 50 that may remain after the conversion
will be paid in cash. ^ J ,

Subscriptions for the new 4% bonds may be made in cash, payable as
follows: 5 yen on application, 20 yen on March 15, 20 yen on April 1 and
50 yen on May 2. Any premium over the minimum price of 95 yen should
be j>ald together with the second Installment.
The priority will be given primarily to applications for conversion of 5%

bonds. In case of over-subscription, allotment will be made to the highest
bidders until the amount of issue is apportioned.
Interest on the new bonds is payable in Japan, coupons being due June 1

and Dec. 1. Bond to run for 60 years, redeemable at par, with the option
to the Japanese Government to redeem all or any after ten years from the
date of issue.

Park County (P. O. Cody), Wyo.—Formation of County
Declared Legal by State Supreme Court.—The State Supreme
Court upholds the Act passed by the last Legislature (Chapter
19, Laws of 1909) creating the county of Park out of the
northwestern portion of Big Horn County. The decision
is the result of a suit brought by the Commissioners
of Big Horn County to restrain the Commissioners of the
provisional county from certifying the returns from a special
election held for the purpose of ascertaining the sentiment
of residents within its boundaries in regard to the organiza¬
tion of the new county.
Pittsburgh, Pa.—Litigation.—Injunction proceedings were

commenced in the U. S. Circuit Court on Feb. 14 to prevent
the issuance of the $6,775,000 bonds voted at the last general
election. See V. 90, p. 254. The action is brought by F. H.
Kerr of Steubenville, Ohio, and A. E. Anderson of Pitts¬
burgh for Sarah Chostkov of Steubenville, who ownsproperty
in Pittsburgh. _

The petition asserts that the ordinance providing for the bond election
unlawfully directed that several questions should be submitted to the
voters as one, thereby depriving tne electors of their “right*’ to vote on
the questions separately, and that the ballots used at the election were so
Erinted as to prevent the electors from expressing their assent to or dissent•om the different propositions therein contained.
The claim is made that the improvement of the “hump” will cause

$3,000,000 damages to property In addition to the cost of the actual work;
that this item of damages was not considered by the authorities. Showing
what the assessed taxable valuations of property in the city Is, the petition
that the city’s bonding power, without first taking a vote of the people,
amounts to only $918,914. It Is asserted that for that reason the item
of $3,000,000 damages cannot be paid legally.
It Is asserted that the proposed changes of street grades In the hump

district are not a lawful municipal Improvement, for the reason that the
hump would not be removed, but that the grade would be reduced from a
7 per cent to a 6 per cent grade, which result Is declared to be Insignificant
and out of all proportion to the cost and expenses of the work.
The petition charges that the board of city assessors Is Illegally con¬

stituted and has no authority to assess the petitioner’s property for the
payment of the proposed Indebtedness, it being alleged that Assessors
Thomas J. Hawkins, Thomas C. McMahon, William G. Manning, John G.
Hastings, Joseph P. McKee and Edward J. Mcllvaine have not lived in
Pittsburgh the 10 years required by the statute, and that the assessors in
assessing property acted on fanciful and unlawful theories.
Texas.—Question of Validity of Bonds Issued by County Line

School Districts Decided by Attorney-General.—In giving his
opi ion on Feb. 4 as to the validity of bonds to be issued by
the Mart Independent School District, the Attorney-General
decides an important question affecting school districts
w ose boundaries include part of two or more counties. The
case just decided is outlined as follows in the ‘‘Houston Post”
of Feb. 5:
Austin, Texas, Feb. 4.—Attorney-General Lightfoot to-day gave an

opinion in the Mart school matter settling a question of considerable mo¬
ment. The town of Mart is in an Independent school district in which Is
included portions of Falls, McLennan and Limestone counties, which dis¬
trict was invalidated by the Supreme Court in the Mertens or county line
Independent school district case. The town of Mart, which had incor¬
porated subsequently to the creation of the Mart Independent School Dis¬
trict upon the handing down of the decision in theMertens case, assumed the
control of its schools and levied a tax to run them as well as to provide for a
sinking fund and the payment of interest on an outstanding bond issue of
the district. In the meantime a constitutional amendment was adopted
validating all county-line school districts affected by the decision in the
Mertens case. Recently the Mart school house was destroyed by fire and
in, endeavoring to provide for its reconstruction the town authorities came
face to face with tne fact that the constitutional limit of taxation had been
reached by them and that they were at this time without authority to create
a new debt for the replacing of the destroyed building.
The matter having been laid before the Attorney-General he held that

the constitutional amendment validating county line districts places the
Mart district right where it was before the Mertens decision was rendered;
that is. In control of the Mart schools. Under this decision the money ac¬
cumulated by the town of Mart as a sinking fund for the bonds of the dis¬
trict as well as the Insurance on the burned building reverts to the district.
With this money the outstanding indebtedness of the district for the dis¬
charge of which the town of Mart made provision can be liquidated and the
district can issue new bonds to secure funds with which to build a new
schoolhouse.
In this connection It Is Interesting to note that the county-line districts

validated by the amendment In question are now constitutional districts—
that Is, their boundaries can not be changed nor their organization ex¬
tinguished except by constitutional amendment; as no power to do either
Is conferred upon the Legislature in the amendment that validates them.
The constitutional amendment referred to above which

validated those districts having within their limits territory
situated in two or more counties was given in full in the
“Chronicle” of May 22 1909, page 1329. iSSf
Attorney-GeneraVs Opinion as to Power of Counties to Issue

Warrants for Court House and Jail.—'The Tax Assessor of
Chambers County recently requested the Attorney-GeneraPs
Department for an opinion as to whether the County Com¬
missioner^ Court is authorized “to issue interest-bearing

warrants to build a court house and jail; or must an Election
be held and bonds issued for the construction of such build¬
ings?” The answer to this inquiry is written by J. T.
Sluder, Assistant Attorney-General, and expresses the
opinion that a county has the power to issue interest-bearing
warrants for the purposes in question without submitting
the matter to a vote. It is pointed out that the law allows
either the issuance of warrants or bonds for the erections f
court houses and jails, but provides that the question ] .

issuing bonds shall be ratified by a majority of the vot
at such an election. No such provision, it is said, exi
with reference to the issuance of warrants.
■pillow Marsh Drainage District, Jefferson County, Tex.—

Litigation.—Mandamus proceedings were commenced Feb. 5
in the Sixtieth District Court by R. W. Gallier, representing
the Willow Marsh Drainage Commissioners, to compel the
County Commissioners to issue bonds voted by the district
and levy a tax for the payment of the same. An issue of
$60,000 bonds of this district was offered for sale on Nov. 14
1908. See Y. 88, p. 119.

Bond Calls and Redemptions*
Galveston, Tex.—Bond Call.—Interest will cease on

March 17, on “General Indebtedness Funding Bonds of 1895
of the City of Galveston”, issued in 1895 and numbered
36, 38, 39, 40, and from 43 to 86 inclusive. They are in
denominations of $1,000 and will be redeemed at the City
Treasurer's office, or at the option of the holder, at the
fiscal agency of Galveston in New York City.

Bond Proposals and Negotiations this wmk
>.W6 bnoa as follows s

Albany-East Albany, Ga.—Annexation.—The voters of
East Albany on Feb. 5 voted in favor of annexation to the
city of Albany.
Allegheny Cbunty (P. O. Pittsburgh), Pa.—Bonds Author¬

ized.—The County Commissioners have authorized the issu¬
ance of $300,000 4% 20-year poor-farm bonds. These
securities are in addition to the $100,000 bonds authorized
some time ago for the same purpose. We are informed that
the entire issue will probably be disposed of to the Sinking
Fund Commission and it is not likely that it will be adver¬
tised for sale.
Aliquippa School District (P. O. Aliquippa), Beaver

County, Pa.—Bonds Voted.—:The election held Feb. 15 re¬
sulted in favor of the proposition to issue the $45,000 4^£%
school-building and equipment bonds mentioned in V. 90,
p. 249. The vote was 92 “for” to 59 “against.”
Altoona, Pa.—Bond Election.—An election will be held in

April to vote on the question of issuing $250,000 bonds.
Ansley School District No. 44 (P. O. Ansley), Custer

County, Neb.—Bond Not Sold.—No satisfactory bids were
received on Feb. 10 for the $17,000 4^6% 20-year coupon
school-building and equipping bond described in V. 90, p.
249. We are informed that the loan “will now be offered
privately or handled by local parties.”
Atlanta, Ga.—Bonds Voted.—The election held Feb. 15

resulted in favor of the propositions to issue the following
43^2% bonds mentioned in V. 90, p. 459.
$1,350,000 sewer bonds. Maturity part yearly on Jan. 1 from 1911 to

1940 Inclusive.
900,000 water-works extension bonds. Maturity part yearly on

Jan. 1 from 1911 to 1940 Inclusive.
600,000 school-building and lot purchase bonds. Maturity part yearly

on Jan. 1 from 1911 to 1940 inclusive.
100,000 Grady Hospital extension bonds. Maturity 30 years.
50,000 crematory-plant and lot-purchase bonds. Maturity 30 years.
We are advised that there were 8,475 votes cast “for”

the bonds and 66 “against.”
Barre, Vt.—Bond Offering.—Proposals will be received

until 7 p. m. Feb. 24 by James Mackay, City Treasurer, for
$40,000 4% coupon school bonds.
Denomination $1,000. Date Sept. 1 1909. Interest semi-annually

at the City Treasurer’s office. Maturity $5,000 yearly on Sept. 1 from
1912 to 1919 inclusive. Bonds will be certified as to genuineness by the
City Trust Co. of Boston, whichwill further certify that the legality of the
issue has been approved by Ropes, Gray & Gorham of Boston, a copy of
whose opinion will be delivered without charge to the purchaser.
Bartow County (P. O. Cartersville), Ga.—No Action Yet

Taken.—We are informed under date of Feb. 12 that no
action has yet been taken looking towards the issuance of the
$200,000 bonds mentioned in V. 90, p. 122.
Basin, Bighorn County, WyO.—Bond Sale.—An issue of

$25,000 6% 15-30-year (optional) water-works bonds has
been disposed of at private sale. Bids for these bonds were
first'opened Jan. 18, but they were all rejected. The bonds
were then re-advertised for sale and bids were asked for until
Feb. 14. In the meantime, however, arrangements were
made with a former bidder who purchased them, as above
noted, at private sale. Denomination $500. Date Jan. 1
1910. Interest annual.
Beatrice, Gage County, Neb.—No Action Yet Taken.—

Up to Feb. 10 it had not yet been decided whether or not
the water-plant bonds mentioned in V. 90, p. 63, would
be issued.
Bell County (P, O. Belton), Tex.—Bonds Registered.—

On Feb. 2 the State Comptroller registered $24,000 4% 10-
40-year (optional) refunding bridge bonds.
Berea Special School District No. 2, Whitewater Town¬

ship, Hamilton County, Ohio.—Bond Offering.—Proposals
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will be received until 12 m. Feb. 25 by E. H. Chidlaw, Clerkof the Board of Education (P. O. Cleves R. R. No. 1), for$5,000 school-building bonds.
Authority Sections 3991 and 3992, Revised Statutes, as amended; alsoan election held Jan. 25 1910. Denomination $500. Date, “day ofsale.” Interest March 1 and Sept. 1 at the Hamilton County Bank inCleves. Maturity $500 yearly on March 1 from 1911 to 1920 inclusive.Certified check for $50, payable to the Clerk of the Board of Education, isrequired. Purchaser to pay accrued interest.

Bismark, No. Dak.—Bonds Voted.—The $50,000 4%20-year city-ha’l bonds mentioned in V. 90, p. 388, carriedby a vote of 381 to 74 at the election held P'eb. 10. \Ve are Iinformed that they will probably be sold to the State.
Bluffton School City (P. O. Bluffton), Wells County,Ind.—Bond Offering.—Proposals will be received until 2

p. m. March 10 for $48,700 4% school-building bonds.
Denomination $500, except one bond of $200. Date May 1 1910. In¬terest on Jan. 1 and July 1. Maturity $2,500 each six months from July 11911 to July 1 1920 inclusive and $1,200 on Jan. 1 1921. Certified checkfor $1,000 is required. C. H. Plesslnger is Treasurer of the School Board.
Bottineau County (P. O. Bottineau), No. Dak.—Bond Of¬fering.—Proposals will be received until 2 p. m. Feb. 23 byJ. P. Simon, County Auditor, for $7,000 6% registered drain-construction bonds.
Authority. Chapter 93, Code of 1905. Denomination $500. DateFeb. 23 1910. Interest annually on May 2. Maturity part yearly on May 2for 10 years. Certified check for $140, payable to the County Auditor,is required.

Brawley, Imperial County, Cal.—Bond Sale.—The $44,000534% g0^ coupon water-works bonds described in V. 90,
E. 250, were sold on Feb. 5 to James H. Adams & Co. ofos Angeles at par and accrued interest. No other bidders.
Maturity Jan. 1 1930, with privilege of prior payment.
Canton Union School District (P. O. Canton), StarkCounty, Ohio.—Bond Sale.—The $36,000 4% 20-year couponschool-improvement bonds described in V. 90, p. 317, weresold on Feb. 17, dispatches state, to H. E. Fife of Canton at

101.95—a basis of about 3.86%.
Carroll, Wayne County, Neb.—Bond Sale.—We are ad¬

vised that the $9,000 5^% water-works bonds that were
offered but not sold (V. 90, p. 123) on Oct. 8 1909 have been
awarded to the Peters Trust Co. of Omaha.
Denomination $500. Date Feb. 1 1910. Interest semi-annual. Ma¬turity Feb. 1 1930, subject to call after 5 years.
Chehalis County (P. O. Montesano), Wash.—Bonds Pro¬

posed.—It is reported that the County Commissioners proposeto issue $250,000 road and bridge bonds.
Chester, Delaware County, Pa.—Bonds Voted.—The elec¬

tion held Feb. 15 resulted in favor of the proposition to issuethe $600,000 bonds mentioned in V. 90, p. 460. The vote
was 2,841 “for” to 1,050 “against.” Details of bonds will
be decided after April 1.
Clarksburg, Harrison County, W. Va.—Bond Sale.—The

$48,400 refunding and the $221,600 water, paving and
sewerage 4l/2% gold coupon bonds, bids for which were
rejected on Nov. 5 1909 (V. 89, p. 1294), have been disposedof at par and accrued interest to the following banks of
Clarksburg: $50,000 to the EmpireNational Bank, $50,000 tothe Merchants’ National Bank, $50,000 to the Union National
Bank, $50,000 to the Lowndes Savings Bank & Trust Co.,$40,000 to the Farmers’ Bank, $20,000 to the West VirginiaBank and $10,000 to the Home Bank for Savings. Thebonds are dated Oct. 1 1909 and mature Oct. 1 1939, but
are subject to call after Oct. 1 1918.
Clatsop County School District No. 1 Ore.—Bond Offering.—Proposals will be received until 2 p. m. Feb. 25 by WilliamA. Sherman, County Treasurer (P. O. Astoria), for $75,0005% school bonds.
Authority vote of 59 for to 21 against at election held July 15 1909.Interest semi-annual. Maturity 20 years, subject to call after 10 years.Certified check for $1,500, payable to the County Treasurer, is required
Cliffside Park School District (P. O. Cliffside), BergenCounty, N.'J.—Bond Offering.—According to dispatches,proposals will be received until 8 p. in. Feb. 23 by J. F.Kelly, District Clerk, for $74,000 5% 26%-year (average)school bonds. Interest semi-annual. Certified check for

$7,400 is required.
Coal Grove, Lawrence County, Ohio.—Bonds Refused.—An issue of $8,000 5% bonds recently awarded to the Ohio

Savings Bank & Trust Co. of Toledo has been refused bythem upon the advice of their counsel.
Columbia City, Whitley County, Ind.—Description ofBonds.—We are advised that the $13,000 water-works and

electric-light bonds awarded on Jan. 24 to the First National
Bank of Columbia City at 107.43 (V. 90, p. 389), carryannual interest at the rate of 6%. The bonds were disposedof at an interest basis of about 5.045% to the optional dateand about 5.277% to full maturity.
Denomination $500. Date Feb. 1 1910. Maturity Feb. 1 1925, sub-ect to call after Feb. 1 1920.

Columbus, Muscogee County, Ga.—Bonds Voted.—The
E reposition to issue the $100,000 4*^% 30-year gold couponridge-building bonds mentioned in V. 90, p. 318, wasfavorably voted upon Feb. 12. The vote was 1,077 to 3.
Denomination $1,000. Interest semi-annual. Date of offering notyet determined.

Conshohocken, Montgomery County, Pa.—Bonds Voted.—
It is reported that a proposition to issue $100,000 street-im¬
provement bonds carried by a vote of 807 to 246 at the recent
election.

Dayton, Ohio.—Bond Sales Fof: 1909. The Annual
Report of fche Sinking Fund Trustees shows that during the

year 1909 this city disposed of $274,600 general bonds and$44,290 special assessment bonds. The sales of a large partof these issues have been reported in this Department atvarious times during the year. The following list, however,includes all the general bonds disposed of:
Amount. Purpose. Date. Int. Rate. Maturity.$135,000 Public Service Def. Feb. 1 1909 4% 1910-192435,000 Market House Feb. 1 1909 4% 1920-1921#3,500 Engine House Feb. 1 1909 4% 1924a6,500 Levee Imp. April 1 1909 5% 1910,£1,700 Edgewater Ave. April 1 1909 5% 19109,000 Webster St. Bridge May 1 1909 5% 1910-1912£20,000 General St. Repair June 1 1909 5% 19111,400 Storm Water Sewer June 1 1909 5% 19104.500 Watercourse Junel5 1909 5% , ,191120,000 General St. Inip. " July 1 1909 4% 1911-1920£l,000 Bridge Repair Aug. 1 1909 5% 1911£4,000 Storm Water Sewer Sept. 1 1909 5% 1910£5,800 Second St. Opening Sept. 1 1909 5% 19112,200 By-Pass Sewer Oct. 1 1909 5% 1910£1,500 Engine House Tower Oct. 1 1909 5% 19118.500 General St. Imp. Oct. 1 1909 5% 1910-1917£5,000 Gen. St. Imp. & Rep. Oct. 1 1909 5% 1911-19154,000 Wayne Ave. Imp. Oct. 1 1909 5% 1913 ,’15, *17 & ’196,000 Fire Engine Nov. 1 1909 5% 1910-1912
£Held in Sinking Fund, a $2,000 of this issue held ia Sinking Fund.
The assessment bonds disposed of in 1909 were as follows:

Amount.
$750..
400. _

900. .

540..
9,000._
1,500..
7,000..
4,000..
8,000..
11,300..

900..

Date. Purpose._Feb. 1 1909 Findlay Street Improvement.Feb. 1 1909 Zeigler Street Improvement.April 1 1909 Street Sprinkling.April 1 1909 Sidewalk Improvement.April 1 1909., Sewer District No. 5.April 1 1909 Sewer District No. 9
_ Mch. 1 1909 Great Miami Boulevard.May 1 1909 Indiana Ave. Imp.-Aug. 1 1909 Wyoming St. paving.Oct. 1 1909 Sewer District No. 4_Nov. 1 1909 ’ 2d Alley E. of Wayne Ave.

Denver-St. Vrain Irrigation District (P. O. Fort Lupton),Weld County, Colo.—Bond Sale.—The Trowbridge & NiverCo. of Chicago has purchased $1,250,000 6% irrigation bonds.
Denomination $500. Date Sept. 1 1909. Interest June and December.Maturity 5% in 1920, 6% In 1921, 7% In 1922, 8% in 1923, 9% in 192410% in 1925, 11% in 1926, 13% in 1927, 15% In 1928 and 16% in 1929.
Duluth, Minn.—Bonds Voted.—An election held Feb. 1

resulted in favor of a proposition to issue $200,000 waterand light bonds. The vote was 6,045 “for” to 1,272 “against.”
Dunkirk, N. Y.—Bonds Proposed.—A bill providing forthe issuance of $100,000 municipal-dock bonds is before the

Legislature.
East Grand Forks School District (P. O. East Grand

Forks), Polk County, Minn.—Bonds Proposed.—We areinformed that this district expects to borrow $18,000 fromthe State of Minnesota.
Eau Claire, Wis*—Commission Plan ofGovernment Adopted.—Reports state that the commission plan of government was

adopted by a vote of 1,867 to 994 at an election held Feb. 15.
Ellwood City, Lawrence County, Pa.—Bonds Voted.—The

election held Feb. 15 resulted in favor of the proposition toissue the $30,000 subway and $10,000 sewer bonds men¬
tioned in V. 90, p. 389. The vote was 427 “for” to 131
“against.”
Emery County (P. O. Castle Dale), Utah.—Bond Offering.—Proposals will be received until 10 a. m. Feb. 28 by NephiL. Williams, County Treasurer, for the $35,000 5% steelybridge-construction and main-road-improvement bonds de-’

scribed in V. 90, p. 318.
Authority vote of 528 to 125 at an election held Jan. 8 1910. Denomina¬tion $1,000. Date Feb. 7 1910. Interest March 1 and Sept. 1 at theCounty Treasurer’s office in Castle Dale. Maturity 20 years, subject tocall after 10 years. Total bonded debt, including this issue, $43,500. Nofloating debt. Assessed valuation 1909, $2,3 25,726. Real value (esti¬mated), $6,000,000. Certified check for 5% of bonds bid for, payable tothe County Treasurer, is required.
Florence School District (P. O. Florence), Douglas County,Neb.—Bonds Voted.—The election held Feb. 12 resulted in

favor of the proposition to issue the $8,000 43^% buildingbonds mentioned in V*. 90, p. 460. The vote was 102 “for”
to 15 “against.” Maturity $2,000 yearly on Jan. 1 from
1920 to 1923 inclusive.
Foard County (P. O. Crowell), Tex—Bond Sale.—The

County Clerk writes us that the $60,000 5% court-housebonds registered by the State Comptroller on Dec. 27 1909
and authorized by the voters on June 12 1909 (Y. 90, p. 124)“have been sold several months.” Maturity 1949, subjectto call after 1919.
Gallatin School District, (P. O. Gallatin), Daviess County,Mo.—Bond Offering.—Proposals will be received until 2p.m.Feb. 21 by Boyd Dudley, Chairman of Finance Committee,for $32,500 4J^% school-building and furnishing bonds.
Authority vote of 285 “for” to 103 “against” at election held June 31909. Bonds are registered with the State Auditor. Date Nov. 1 1909.Interest semi-annually at any bank in Gallatin or at the National Bank ofCommerce in St. Louis. Maturity Nov. 1 1929, subject to call as follows;$7,500 after Nov. 1 1914, $10,000 after Nov. 1 1919 and $10,000 afterNov. 1924. Purchaser to pay accrued Interest. No debt at present.Assessed valuation $858,999. Official notice states that there has neverbeen a default or contest In the district.

Garrettsville, Portage County, Ohio.—Bond Offering.—Proposals will be received until 12 m. Feb. 26 by L. V.Snow, Village Clerk, for $3,730 81 5% coupon street-pavingassessment bonds.
Authority Section 95, Municipal Code. Denominations; 5 bonds of$254 83 each, 5 bonds of $254 82 each and 2 of $591 28 each. Date Feb. 151910. Interest in June and December at the Village Treasurer’s office.Maturity $591 28 on Aug. 15 1910, $591 28 on Feb. 15 1911, $254 83yearly on Aug. 15 from 1911 to 1915 Inclusive and $254 82 yearly onAug. 15 from 1916 to 1920 inclusive. Bonds are exempt from taxes.Certified check for 5% of amount of bonds bid for, payable to J. M. Robin¬son, Village Treasurer, Is required. Purchaser to pay accrued interest.
Georgetown, Scott County, Ky.—Bonds Not Sold.—No

award was made on Feb. 14 of the $20,000 filter and the
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$5,000 storm-sewer 4% coupon bonds described in V. 90,
p. 460.
Glena Falls, N. Y.—No Bonds Sold.—We are advised that

there must be some mistake in the reports that this city sold
$8,000 4>£% bonds to John Eyan of Glens Falls, as no bonds
have been issued.
Grainger County (P. O. Rutledge), Tenn.—Bond Sale.—

The $100,000 5% 30-year coupon road bonds described in
V. 90, p. 319, were awarded on Feb. 12 to W. H. Gass,
President of the Knoxville Banking & Trust Co. of Knox¬
ville, at 103.25 and accrued interest. The following bids
were also received: "
Harris Tr. & Sav. Bk.. Chic.$103,180] A. J. Hood & Co., Detroit.$101,150
S. A. Kean & Co., Chicago. 102,100] John Nuveen & Co., Chic.. 100,250
Thos. J. Bolger Co., Chic 101,610 [ Seasongood & Mayer, Cin.. 100,000
Hamburg Union Free School District No. 1 (P. O. Ham¬

burg), Erie County, N. Y.—Bonds Not Sold.—We are ad¬
vised that no bids were received on Feb . 7 for the
$45,000 4% 1-30-year (serial) gold bonds described in
V. 90, p. 252.
Hamilton, Butler County, Ohio.—Bond Offering.—Pro¬

posals will be received until 12 m. March 14 by H. A. Grim¬
mer, City Auditor, for the following 43^% 1-10-year (serial)
street-improvement bonds.
$16,155 00 South Front St. bonds. Date Jan. 15 1910.
10,529 00 Millville Ave. bonds. Date Jan. 15 1910.
7,391 00 North Tenth St. bonds. Date Jan. 15 1910.
2,601 10 Park and Dick Ave. bonds. Date Feb. 1 1910.
510 50 Laurel Ave. bonds. Date Jan. 15 1910.

Interest semi-annual. Certified check for 5% of bid, payable to the City
Treasurer, Is required.
Harrisburg, Dauphin County, Pa.—Bonds Voted.—The

election held Feb. 15 (V. 90, p. 319) resulted, according to
report, in favor of the proposition to issue $641,000 4% 5-
30-year (serial) bonds for street paving, sewers, improve¬
ment of sanitary conditions and for a bridge.
Bonds Defeated.—At the same election two propositions to

issue bonds aggregating $400,000 were defeated.
Haverhill, Essex County, Mass.—Bond Offering.—Pro¬

posals will be received until 10 a. m. Feb. 24 by Arthur T.
Jacobs, City Treasurer, for $153,000 4% coupon bonds.
Denomination $1,000. Date Feb. 1 1910. Interest semi-annually at

the First National Bank in Boston, Maturity on Feb. 1 as follows: $8,000

Jrearly from 1911 to 1923 inclusive and $7,000 yearly from 1924 to 1930nclusive. Bonds are tax-exempt. The genuineness of these securities
will be certified to by the First National Bank of Boston, which will further
certify that the legality of the issue has been approved byStorey.Thorn-
dike, Palmer & Thayer of Boston, a copy of whose opinion will be delivered
to the purchaser.

Henrylyn IrrigationDistrict (P. O. Hudson),Weld County,
Colo.—Bonds Voted and Sold—According to Denver papers,
this district unanimously voted on Feb. 5 to issue $4,387,000
bonds. It is further stated that the entire issue was taken
by Farson, Son & Co. of Chicago.
Hermiston School District No. 14, Umatilla County, Ore.—

Bond Offering.—Proposals will be received until 2 p. m.
Feb. 22 by G. O. Bradley, County Treasurer (P. O. Pendle¬
ton), for $15,000 5% gold coupon school improvement bonds.
Denomination $500. Interest April 1 and Oct. 1 in Pendleton. Bonds

are subject to call after 10 years. Certified check for $500, payable to the
County Treasurer, is required. Bonded debt, including this issue, $23,000.
Assessed valuation 1909 $581,000.

Holly Beach City, Cape May County, N. J.—Bond Sale.—
The $73,000 5% 30-year refunding bonds offered on Jan. 25
<V. 90, p. 125) were awarded on Feb. 4 to T. S. Briggs, an
agent of Philadelphia, at par. Denomination $1,000. Date
Jan. 1 1910. Interest Jan. and July.
Holyoke, Mass.—Bonds Authorized.—The issuance of

$125,000 lighting bonds has been authorized, according to
reports.
Hugo, Choctaw County, Okla.—Bond Sale.—The $130,000

coupon sewer, water and city-hall bonds offered on Dec. 7
1909 and described in V. 89, p. 1296, have been sold.
Huron, Beadle County, So. Dak.—Bonds Voted.—The

election held Feb. 1 resulted in favor of the proposition to
issue the $30,000 water bonds mentioned in V. 90, p. 319.
The vote was 493 “for” to 148 “against.”
Commission Form of Government Approved.—On the same

day (Feb. 1) the voters favored changing the present form
of municipal government to a commission plan. The new
system will go into effect about May 1.
Independence, Jackson County, Mo.—Bond Offering.—

Proposals will be received until March 11 by Wm. A. Syming¬
ton, City Treasurer, for $80,000 4% bonds. Authority
election held Nov. 2 1909.

Jackson, Miss.—Bond Offering.—Proposals will be re¬
ceived until 4 p. m. March 15 for the $258,000 5% coupon
bonds voted on Jan. 29. The proceeds of the issue will be
used as follows: $98,000 for paving, $5,000 for sidewalks,
$95,000 to improve the water-system, $9,000 to repair city-
hall, $30,000 for school improvements, $6,000 for a fire-
station in Third Ward, $10,000 for sanitary sewers and
$5,000 for storm sewers and bridges.
Authority Sections 3,415, 3,416, 3419 and 3,420 Code of 1906 as amended

by Chapter 189, Acts of 1908. Denomination $1,000. Date Feb. 1 1910.
Interest semi-annually at the National Park Bank in New York City.
Maturity Feb. 1 1930. Bonds are exempt from taxes. Certified check
for 1% of bid, payable to A. P. Lusk, City Clerk, is required. Official
pamphlet states that “no previous issue has been contested.”
Jefferson, Ashtabula County, Ohio.—Bond Sale.—On

Feb. 14 the $20,000 4}^% coupon sewerage-disposal-plant
bonds described in V. 90, p. 319, were sold to the Cleveland
Trust Co. of Ceveland at 108.42. Maturity on Feb. 1 as
follows: $500 yearly from 1920 to 1929 inclusive and $1,000
yearlyjfrom 1930 to 1944 inclusive.
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The following bids were received:
Cleveland Tr. Co.. Cleve..$21,684 00|Hayden, Miller & Co., Cie.$21.343 00
New First Nat. Bk., Col._ 21,653 001Well, Roth & Co., Cin... 21,326 00
Tillotson &Wolcott Co,,Cle 21,434 00 Western-German Bk,, Cin 21,212 12
Otis & Hough, Cleveland. 21,404 00 First Nat. Bank, Jefferson 21,129 00
Citizens’ Nat. Bank, Woos 21,374 001 Sec. Sav. Bk.&Tr.Co., Tol 21,025 00
Seasongood&Mayer, Cin.. 21,362 001 First Nat. Bank, Cleve 20,939 00
C. E. Denison & Co., Cle.. 21.354 00|Mansfield Sav.Bk., Mans. 20,902 50

Johnstown, Cambria County, Pa.—Bonds Defeated.—The
election held Feb. 15, it is stated, resulted in the defeat of the
proposition to issue the $367,000 school-building bonds men¬
tioned in V. 90, p. 319.
Juniata, Blair County, Pa.—Bonds to he Offered Shortly.—

We are advised that preparations are being made by the
Finance Committee to advertise for sale, the $30,000 water
and street-paving bonds mentioned in V. 90, p. 125.
Kent, King County, Wash.—Bonds Voted.—An election

held here Jan. 28, it is stated, resulted in favor of a propo¬
sition to issue $73,000 20-year water bonds. The vote was
179 “for” to 16 “against.” It is further stated that the city
will place $23,000 of the issue at 6%, while $50,000 will be
taken by a Seattle bond house at 5%.
Kern County (P. O. Bakersfield), Cal.—Bids.—The

following bids were received for the $400,000 4)^% coupon
court-house-building bonds sold on Feb. 7 to N. W. Halsey
& Co. of San Francisco at 102.2815 and accrued interest
(V. 90, p. 461):
N. W. Halsey & Co., San
Francisco $409,126

E. H. Rollins & Sons, San
Francisco • 408,610

Wm. R. Staats & Co., Los
Angeles

Jas. H. Adams & Co, Los
Angeles

Sank of Bakersfield

$407,125

406,713
406,100

Krebs, Pittsburgh County, Okla.—Bond Offering.—Pro-

gosals will be received until 4 p. m. to-day (Feb. 19) by!. J. Roche, City Clerk, for the $50,000 5% coupon water¬
works bonds voted on Jan. 15 (V. 90, p. 252).
Denomination $500. Date Feb. 1 1910. Interest semi-annually in

New York City or elsewhere to suit purchaser. Maturity Feb. 1 1935.
Certified check tor $1,000, payable to the City Treasurer, is required.
Purchaser to furnish blank bonds. The bonds are approved by Shope,
Zane, Busby AWeber of Chicago.
La Grande, Union County, Ore.—Bond Election.—Reports

state that an election will be held Feb. 27 to vote on the
question of issuing $75,000 high-school-building bonds.
Lawrence, N. Y.—Bond Sale.—On Feb. 7 the $46,000

5-27-year (serial) street-improvement and the $4,000 5-8-year
(serial) drainage registered bonds described in V. 90, p. 391,
were awarded to Parkinson & Burr of New York City at
100.074 for 4.15s.

Lemmon, Perkins County, So. Dak.—Purchaser of Bonds.
—We are advised that Chas. H. Coffin of Chicago was the
purchaser of the $25,000 5% 20-year water-works-extension
bonds disposed of on Dec. 13 1909.
Lexington School District No. 1 (P. O. Lexington), Daw¬

son County, Neb.—Litigation.—The District Secretary writes
us under date of Feb. 14 that the suit brought to prevent
the issuance of the $50,000 school bonds voted upon at the
election held Aug. 30 1909 is now being argued before the
State Supreme Court. He adds that a decision will probably
be rendered towards the end of the week. See .V 90, p. 125.
Lorain County Road District No. 1, Ohio.—Rond Sale.—

On Feb. 12 the $20,000 4)^% coupon road-improvement
bonds described in V. 90, p. 461, were sold to Hayden,
Miller & Co. of Cleveland at 103.81 and accrued interest—
a basis of about 4.05%. A list of the bidders follows:
Hayden, Miller & Co.,
Cleveland .$20,762 00

Sec. Sav. Bk. & Tr. Co.,
Toledo a.20,862 50

New First N. Bk., Columb.620,860 00
Weil, Roth & Co.. Cin¬
cinnati 620,820 00

Seasongood & Mayer,
Cincinnati $20,732 00

Otis & Hough, Cleve¬
land 20,695 00

CIt. Nat. Bk., Wooster 20,688 55
Lorain County Banking
Co., Elyria 20,570 00

a Bid said to be conditional, b Bid said to be irregular.
Maturity $10,000 on March 1 in each of the years 1920 and 1921.
Loudonville, Ashland County, Ohio.—Bond Election.—An

election will be held Feb. 26 to vote on the question of issuing
$9,000 4J^% city-building-completion bonds. Maturity
Sept. 1 1917.
Lowell, Mass.—Note Sale.—The $200,000 notes mentioned

in V. 90, p. 461, were disposed of on Feb. 12 to Estabrook
& Co. of Boston at 3.57% discount. Maturity Nov. 15 1910.
Manhattan School District (P. O. Manhattan), Riley

County, Kan.—Bonds Voted.—On Feb. 2 the voters au¬
thorized the issuance of $35,000 school-building bonds.
Marcus Hook, Delaware County, Pa.—Bonds Voted.—A

recent election, it is stated, resulted in favor of a proposition
to issue $18,000 sewer-construction and $6,000 Market Street
improvement bonds. The vote was 348 “for” to 180
“against.”
Marietta, Washington County, Ohio.—Bond Offering.—

Proposals will be received until 12 m. Feb. 24 by the Board of
Control for $17,000 4% coupon street-improvement (city’s
portion) bonds.
Authority Section 2835, Revised Statutes. Denomination $500. Date

June 1 1908. Interest semi-annuallyat the City Treasurer’s office. Matur¬
ity June 1 1918. Bonds are exempt from taxes. Certified check for 10%
of bid, payable to Will C. Clark, City Auditor, Is required. Purchaser to
pay accrued interest. ^

Marion County (P. O. Knoxville), Iowa.—Bond Offering.—
Proposals will be received until March 1 by Edd McCoy,
County Treasurer, for $25,000 4% funding bonds.
Denominations $500 or $1,000 to suit purchaser. Maturity $5,000

yearly on Jan. 1 from 1912 to 1916 Inclusive. Bonds are exempt from
taxes. Certified check for 10% of bid is required. . _ ^
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Marquez Common School District (P. O. Marquez), Leon
County, Tex.—Bonds Voted.—An election held Jan. 31, it is
stated, resulted in favor of a proposition to issue $7,500
school-house bonds. The vote was 44 “for” to 5 “against.”
Mendon, St. Joseph County, Mich.—Bond Sale.—The

$10,000 5% coupon electric-light bonds described in V. 90,
p. 461, were awarded on Feb. 14 to the Bumpus-Stevens Co.
of Detroit at 103.90 and accrued interest. The .following
bids were also received:
Security Trust Co., Detroit-.$10,387 |W. E. Moss & Co., Detroit..$10,360
Maturity $1,000 yearly.
Mexia School District (P. O. Mexia), Limestone County,

Tex.—Bond Sale.—The $10,000 school bonds mentioned in
V. 90, p. 64, have been disposed of locally at par and accrued
nterest.

Midway School District (P. O. Midway), Woodford
County, Ky.—Bonds Not Yet Sold.—It appears that the re¬
ports that this district sold $20,000 20-year school-building
bonds (V. 90, p. 391) are incorrect. We are advised that
the bonds will not be sold until about June 1. They will be
dated July 1 1910 and bear interest at the rate of 4^%.
Milton, Cavalier County, No. Dak.—Bond Sale.—This

village has sold the following bonds, which were authorized
at an election held Jan. 25: $14,000 for refunding purposes,
$1,000 for drainage, $400 for jail, $500 for a fire-hall, $300
for water and $400 for streets.

Milwaukee, Wis.—Bond Election.—Local papers report
that propositions to issue the following bonds will be sub¬
mitted to a vote of the people at the coming April election:
$100,000 for the fire department, $150,000 for a public
museum, $50,000 for the police, $470,000 for schools, $200,-
000 for the Buffalo Street bridge, $250,000 for the improve¬
ment of Jones Island Harbor, $150,000 for the Wright Street
bridge, $25,000 for an auditorium and $140,000 for the Oneida
Street bridge.
Minneapolis, Minn.—Bids.—The following bids were

received for the $100,000 4% coupon 30-year school bonds
awarded on Feb. 10 (V. 90, p. 461) to the Northwestern
National Bank of Minneapolis at 101 and accrued interest:
Northwestern Nat.Bk., Minn 101.000 Blodget & Co., Boston 100.14
A. B. Leach & Co., Chicago.100.276
E. H. Rollins & Sons, Chic..100.27
R. L. Day & Co., Boston 100.169

Wells, Dickey & Co., Minn..100.076
German-American Bank,
Minneapolis al00.50

a For $25,000 bonds.

Minnesota.—Bonds Purchased by State Funds During
November, December and January .-r-During the months of
November, December and January improvement bonds
aggregating $195,778, all bearing 4% interest, were pur¬
chased at par by the State Permanent Trust Funds. The
November purchases, amounting to $111,120, were as fol¬
lows :

aAitkin Co. Dist. No. 7 $800
xAnoka (City), Anoka Co 10,000
aBlue Earth Co. Dlst. No. 98. 700
aBecker Co. Dlst. No. 32 1,500
aCook Co. Dlst. No. 5_ 2,000
aClay Co. Dlst. No. 69 6,000
aCrow Wing Co. Dlst. No. 15. 1,000
alsanti Co. Dlst. No. 63 1,000

, aKittson Co. Dlst. No. 1 5,500
^Marshall Co. Dlst. No. 135._ 800
aOttertall Co. Dlst. No. 27 1,200
aPolk Co. Dlst. No. 1 18,000

aRed Lake Co. Dlst. No. 69._ $600
aRoseau Co. Dlst. No. 93 500
xStearns Co. Dlst. No. 20 3,800
aStearns Co. Dlst. No. 202 1,000
aTraverse Co. Dlst. No. 2 2,000
xWadena Co. Ditch No. 8 14,945
xWadena Co. Ditch No. 5 6,325
aWashington Co. Dlst. No. 56. 3,500
aWilkin Co. Dlst. No. 1_ 3,500
aWilkln Co. Ditch No. 8 15,000
aWilkin Co. Ditch No. 9 10,250
aWright Co. Dlst. No. 138 1,200

x Bonds dated Nov. 10 1909. a Bonds dated Dec. 1 1909.

The issues bought in December, totaling $44,325, were
as follows:
xAitkln Co. Dlst. No. 8 $2,000
a:Aitkin Co. Dlst. No. 31 400
xAitkln Co. Dlst. No. 103 350
aDouglas Co. Dlst. No. 100. _ 800
•Goodhue Co.Dlst.(Red Wing) 10,000
aGrant Co. Dlst. No. 67 600
aKandiyohi Co. Dlst. No. 65. 1,900
oMarshall Co. Dlst. No. 89 500
•Martin Co. Dist. No. 106 325
xMartin Co. Dlst. No. 84 400
xMartin Co. Dlst. No. 124 1,200
xMlllelacs Co. Dlst. No. 38 1,200

aOttertall Co. Dlst. No. 279
aPine Co. Dlst. No. 11
•Pine Co. Dlst No. 85
•Pipestone Co. Dlst. No. 51
aPolk Co. Dlst. No. 272
•Ramsey Co. Dist. No. 2__.
•Red Lake Co. Dlst. No. 15
aRenville Co. Dlst. No. 82..
xSt. Louis Co. Dist. No. 17.
xSt. Louis Co. Dlst. No. 70..
aTraverse Co. Dlst. No. 36..

$600
700

1.500
2,400
450

2.500
10,000
1,000
1,000
1.500
3,000

x Bonds dated Dec. 15 1909. a Bonds dated Dec. 22 1909. • Bondsdated Dec. 30 1909.

The bonds purchased in January are all dated Dec. 30
1909 and make a total of $40,333.
Brown Valley, Traverse Co..$2,000
Chippewa Co. Dlst. No. 17._ 1,000
Crow Wing Co. Dlst. No. 104. 6,000
Dakota Co. Dlst. No. 103 1,800
Koochiching County 14,300

Morrison Co. Dlst. No. 127..$1,000
Pope Co. Dlst. No. 39 800
Stevens Co. Dist. No. 1 9,933
Wright Co. Dlst. No. 55 3,500

Morristown, Hamblen County, Tenn.—Bond Offering.—Proposals were asked for until 7p.m. yesterday (Feb. 18)2byW. D. Bushong, City Treasurer, for $40,000 5% coupon
sewerage bonds.
Authority Chapter 525, Acts of 1909. Denomination to suit purchaser.Date March 1 1910. Interest on Jan. 1 and July l. Maturity March 11940. The result of this offering was not known to us at the hour of goingto press.

Morrisville, Bucks County, Pa.—Bonds Not Sold.—Up toFeb. 14 no disposal had yet been made of $3,500 4% bonds,proposals for which were asked until Jan. 31.
Mountain View (P. O. Knoxville), Knox County, Tenn.

Bond Sale.—Local papers report that the $20,000 53^%
coupon street-improvement bonds mentioned in V. 90, p. 254,have been disposed of at par and accrued interest.
Mt. Ayr, Ringgold County, Iowa.—Description ofBonds.—

We are advised that the $4,000 5% funding bonds, the sale
of which was mentioned in V. 90, p. 462, were disposed of on

Sept. 17 1909. They were awarded to Geo. M. Bechtel &
Co. of Davenport at 102.50. Denomination $500. Date
Sept. 1 1909. Interest semi-annual. Bonds are free from
taxation.
Mt. Pleasant, Maury County, Tenn.—Bids Rejected.—

Bond Sale.—Dispatches state that all bids received by this
place on Feb. 1 for the $55,000 6% 30-year water-works
improvement bonds described in V. 90, p. 126, were re¬
jected. The reports further state that private negotiations
were then taken up with Atlanta, Ga., parties and $40,000
6% bonds, maturing in 16 years, were disposed of. The
price paid was 101.219.
Mt. Pleasant School District (P. O. Mt. Pleasant), Titus

County, Tex.—Description of Bonds.—The $32,000 5%
bonds voted on Dec. 11 1909 (V. 89, p. 1687), are dated
Feb. 1 1910 and mature Feb. 1 1950, but are subject to call
after Feb. 1 1920. Denomination $500. The proceedingsof the issue are now before the Attorney-General awaitinghis approval.
Myrtle Point, Ore.—Bond Sale.—The $22,000 gold coupon

water bonds (Series “B”) offered on Dec. 6 1909 and described
in V. 89, p. 1370, were sold to S. A. Kean & Co. of Chicago
as 6s. Maturity Dec. 15 1939, subject to call after Dec. 15
1929.
New Bedford, Mass.—Bond Offering.—Proposals will be

received until 7:30 p. m. Feb. 21 by Wm. S. Cook, City
Treasurer, for $215,200 4% registered municipal bonds.
Denomination $1,000 or any multiple thereof. Interest on March 1 and

Sept. 1 at the City Treasurer’s office or through mall by check. Maturity
on March 1 as follows: $23,200 in 1911, $22,000 yearly from 1912 to 1914
inclusive and $21,000 yearly from 1915 to 1920 inclusive. Bonds are ex¬
empt from taxes in Massachusetts. Certified check on a national bank or
trust company for 2% of amount bid for, payable to the City of New Bed¬
ford, is required. Opinion as to legality of the Issue will be furnished byStorey, Thorndike, Palmer & Thayer of Boston. Bonds to be delivered
and paid for on March 1.

Temporary Loan.—A loan of $50,000 due Nov. 2 1910
has been negotiated with the National Shawmut Bank of
Boston at 3.50% discount.
New Hartford, Oneida Oounty, N. Y.—Bond Sale.—On

Feb. 15 the $3,900 5-14-year (serial) Genesee Street widening
bonds described in V. 90, p. 462, were awarded to the First
National Bank of Oriskany Falls as 43^s. The following
bids were also received:
John J. Hart, Albany—for 4s.
Geo. C. Hodges, New Hartford—$4,235 40 for 5s.
Geo. M. Hahn, New York—$4,000 29 for 5s.
Margaret Hammel—for 5s.

Norwood, Hamilton County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. March 15 by L. H.
Gebhart, City Auditor, for $1,835 56 Judge St., $8,398 04
Hudson Ave. and $11,957 75 Lexington Ave. 4^% im¬
provement assessment bonds.
Denominations $100 or multiple thereof and one for such less amount as

may remain over from each Installment. Date Feb. 17 1910. Interest
annual. Maturity one-tenth yearly on Feb. 17 from 1911 to 1920 in¬
clusive. Certified check for 5% of gross amount of bonds, payable to the
City Treasurer, is required. The amount of bonds to be offered may be
reduced by the amount of assessments paid in cash prior to the date of sale.
Bond Sale.—The four issues of 43^% street-improvement

assessment bonds described in V. 90, p. 321, were disposed
of on Feb. 11, it is stated, as follows: $45,698 82 Montgomery
Avenue bonds awarded to the Davies & Bertram Co. of
Cincinnati for $46,828 82 (102.474) and the $6,561 96 Ida
Street, $7,198 81 Forest Avenue and $8,673 Edwards Road
bonds awarded to Weil, Roth & Co. of Cincinnati for $6,-
699 46 (102.095), $7,349 31 (102.09) and $8,854 35 (102.09)
respectively. Maturity one-tenth of each issue yearly from
1911 to 1920 inclusive.
Bonds Not Sold.—No award was made of the $553 50

43^% Morton Avenue bonds also offered on Feb. 11.
Bonds Authorized.—Ordinances were recently passed by

this city authorizing the issuance of $18,000 bonds for the
improvement and enlargement of the electric-light plant
and $15,500 bonds for enlarging and increasing the capacity
of the present water-works. Both issues carry 4% interest
and mature in 20 years.
Oakland, Alameda County, Cal.—Bonds Authorized.—

Reports state that on Feb. 7 the City Council passed an
ordinance providing for the issuance of the following
bonds, which were favorably voted upon Nov. 15 1900
(V. 89, p. 1497): $1,150,000 for a city-hall, $2,503,000 to
improve the water-front and $80,000 for a fire-alarm build¬
ing. Denominations $1,000 and $325. Maturity forty
years.
Orange, Essex County, N. J.—Bond Sale.—The $90,000

4% coupon electric-light bonds described in Y. 90, p. 462,
were awarded on Feb. 14 to Storms & Co. of Newark at par
andfaccrued interest. There were no other bidders. Ma¬
turity January 1 1960.
POsakis, Douglas County, Minn.—No Bonds Proposed.—
We are advised that there is no truth in the reports that this
city is preparing to issue $7,000 refunding bonds.
POsmond, Pierce Oounty, Neb.—Bonds Voted.—An election
held here Feb. 11, it is stated, resulted in favor of a propo¬
sition to issue $12,000 school bonds. The vote was 135 “for”
tojl “against.”
PPhiladelphia, Pa.—Bonds Voted.—The election held
Feb.|15|resulted in favor of the $8,000,000 4% 30-year loan
mentioned in V. 90, p. 462. ,

VI Phoenix, Ariz.—Bonds Proposed.—An election will be
held|Feb. 24 to authorize Council to petition Congress, for
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power to vote on the question of issuing the $300,000 electric-
light and gas-plant bonds mentioned in V. 89, p. 1615.
Port Chester, Westchester County, N. Y.—Bond Offering.

—Proposals will be received until 8 p. m. Feb. 21, it is
stated, for the following 5% street-improvement bonds:
$6,187 7 1-6-year (average) North Regent St. bonds.
5,097 6 1-3-year (average) Willett Ave. bonds.
2,737 3 2-3-year (average) Bush Ave. bonds.
2,695 3 2-3-year (average) Seymour Road bonds.
2,627 3 2-3-year (average) William St. bonds.
2,384 3-year Park Ave. bonds. „ ■

_ . ' ,

Interest semi-annual. Certified check for 5% of bid Is required.
Pottawatomie County (P. O. Westmoreland), Kans.—

Bonds Not Yet Sold.—The $40,000 railroad-aid bonds men¬
tioned in V. 90, p. 127, are still unsold.
Prospect Park (P. O. Moores), Delaware County, Pa.—

Bonds Voted.—An election held here Feb. 15 resulted in
favor of a proposition to issue $15,000 highway-improvement
bonds. The vote is reported as 150 “for” to 56 “against.”
Quincy, Mass.—Temporary Loan.—Blake Bros. & Co. of

Boston, it is stated, have been awarded a loan of $50,000 at
a discount of 3.83%. Maturity Feb. 10 1911.
Randolph School District (P. O. Randolph), Fremont

County, Iowa.—No Bonds Voted.—The reports stating that
this district recently voted to issue bonds are erroneous.
The Secretary of the School Board informs us that the people
simply voted a tax of $500 for a school-house and one of
$500 to purchase more ground.
Riverside, Riverside County, Cal.—Bond Sale.—The

following bids were received on Feb. 8 for the $115,000 43^%
city-hall-construction and fire-protection bonds described
in V. 90, p. 255:
Jas. H. Adams & Co., N. W. Halsey & Co., San
Los Anglees $116,661 50 Francisco $116,184 50

E. H .3 Rollins & Sons, J. W. Phelps, Los An-
San ► Francisco 116,368 50 geles 116,055 00

Wm4|R. Staats & Co., Barroll & Co., Los An-
Los Angeles 116,263 00 geles 115,891 75
The offer of Adams & Co. (101.444) was the one accepted. Maturity

$5,000 yearly on Dec. 1 from 1910 to 1932 Inclusive.
Rochester, N. Y.—Note Sale.—On Feb. 17 the $100,000

6-months water-works notes described in V. 90, p. 462, were
awarded to Goldman, Sachs & Co. of New York City at
100.00675 for 4s.

Note Offering.—Proposals will be received until 2 p. m.
Feb. 24 by Chas. F. Pond, City Comptroller, for the following
renewal notes: $200,000 notes dated Feb. 28 1910, $200,-
000 notes dated March 1 1910 and $200,000 notes dated
March 2 1910.
Purchaser to designate the denomination of notes and the rate of Interest

desired. The notes will be paid In six months at the Union Trust Co. in
New York City.
St. Paul, Minn.—Bond Offering.—Proposals will be re¬

ceived until 12 m. March 4 by Edwin J. Bishop, City Comp¬
troller, for the following 4% bonds: $300,000 to build high
schools, $75,000 to construct bridges, $125,000 to build
grade schools and $25,000 for fire-department purposes.
The two first-mentioned issues are dated March 1 1910 while the two

latter Issues are dated April 1 1910. Interest semi-annually at the financial
agency of St. Paul In New York City. Maturity 30 years. Bids for “all or
none” will not be considered. Certified check for 2% of bonds bid for,
payable to the City Treasurer, Is required.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
San Saba Independent School District (P. O. San Saba),

San Saba County, Tex.—Bond Sale.—The $40,000 5% high-
school-building bonds described in Y. 90, p. 128, were dis¬
posed of during this month to the State Board of Education
at par and accrued interest. The securities were registered
by the State Comptroller on Feb. 7. They mature $1,000
yearly on April 1 from 1910 to 1939, inclusive, but are sub¬
ject to call after five years.
Stevensville, Ravalli County, Mont.—Bond Offering.—

Further details are at. hand relative to the offering of the
$26,000 6% gold coupon water-works bonds mentioned in
V. 90, p. 323. They will be offered at public auction at
12 m. Feb. 21 by J. J. Cameron, Town Clerk.
Denomination $500. Date Jan. 1 1910. Interest semi-annually In

Stevensville or New York City, at the option of the holder. Maturity
Jan. 1 1930, subject to call after Jan. 1 1920. Bonds are free from all
taxes. Certified check for $1,000, payable to the Town Treasurer, is
required. Total debt, this issue. Assessed valuation for 1909, $204,000
Suffolk County (P. O. Riverhead), N. Y.—Bonds Author¬

ized.—This county, it is reported, has made arrangements
for the issuance of $200,000 4)^% jail bonds.
Denomination $1,000. Date March 1 1910. Maturity $15,000 yearly

on March 1 from 1912 to 1923 Inclusive and $20,000 on March 1 1924.

NEW LOANS. NEW LOANS.

$525 000
CITY OF ST. PAUL

BONDS

$78 964.31
CITY OF AUBURN, N. Y.

SEWER BONDS

NEW LOANS.
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$67 O

Township ofWeehawken, N.J.
FUNDING BONDS

Four Per Cent—Thirty Years
To be sold at noon, March 4.1910

OFFICIAL ADVERTISEMENT

CITY COMPTROLLER’S OFFICE.
February 16th, 19 0

Notice Is hereby given that the City of St) Paul,
Minnesota, by and through Its Sinking F il Com¬
mittee, will receive sealed bids for the urchase
of the whole or any part of $525,000.00 f bonds
described as follows:
$300,000.00 for High School Buildings, dated

March 1,1910.
$125,000.00 for Graded School Buildings, dated

April 1, 1910.
$75,000.00 for Construction of Bridges, dated

March 1, 1910.
$25,000.00 for Fire Department purposes, dated

April 1, 1910.
All of the above-mentioned bonds will mature

thirty (30) years after their date of issue without
option of prior payment. They all bear interest
at the rate of four per cent (4%) per annum, paya¬
ble semi-annually, principal ana interest payable
at the Financial Agency of the City of St. Paul
in the City of New York.
Bonds will not be sold at less than par and ac¬

crued Interest to date of delivery. A certified
check payable to the City Treasurer of the City
of St. Paul for two per cent (2%) of the par value
of the bonds bid for must accompany each bid
that will be considered. Bids for the entire lot
or none will not be considered. The Committee
reserves the right to reject any or all bids.
Bids should be sealed and marked “Bids for

Bonds” and filed with the undersigned by 12
o’clock noon on March 4th, 1910, at which time
they will be opened in the presence of the Sinking
Fund Committee.
A detailed description of the bondswill be mailed

Upon application. EDWIN J. BISHOP,
, City Comptroller.

George I. Hovey & Co.
299 BROADWAY, NEW YORE

INVESTMENT SECURITIES
BOUGHT AND SOLD

CenHalssien Orders Executed

Sealed proposals will be received by Ernest
Hunt, City Comptroller, until 1 o’clock p. m.,
February 28th 1910, for the purchase (part or
the whole) of $78,964 31 4% 13-year average
sewer bonds dated January 4th 1910.

Bonds bear interest at the rate of 4% per an¬
num, payable semi-annually.
Bonds are twenty-five in number and of the

following denominations: one bond of $2,164 31,
due January 4th 1911, and twenty-four of $3,200,
each payable January 4th of each succeeding
year until all are retired.
Principal and interest payable at the office of

the Columbia Trust Company of New York City.
No bid for less than par and accrued interest

will be considered, and the Comptroller may reject
any and all bids if, in his opinion, the interest
of the city demands him so to do.
All bids must be accompanied by a certified

check for $1,500, made payable to the City Treas¬
urer, and proposals must be unconditional and
envelope containing same should be plainly
marked “Proposal for Sewer Bonds.”
Bonds engraved under the supervision of and

certified as to genuineness by the Columbia Trust
Company, New York City, and will be delivered
to the purchaser on the 10th day of March 1910
at the office of the City Treasurer of the City of
Auburn or at the Columbia Trust Company,
New York City.
Legality of the issue examined by Messrs. Cald¬

well & Reed, New York City, whose favorable
opinion will be furnished to the purchaser.

Bonds are issued pursuant to the provisions of
Section 104 of Chapter 185 of the Laws of New
York State of 1906 and of a resolution of the
Common Council of the City of Auburn adopted
February 1st 1910.

FINANCIAL STATEMENT.
Assessed valuation of taxable
property $17,616,381 00

Bonded debt, including this issue-- 1,104,108 81
Water bonds includedIn above- ... 315,000 00

ERNEST HUNT,
Comptroller.

F. WM. KRAFT
LAWYER

Specializing In Examination of
Municipal and Corporation Bonds
ISIS FIRST NATIONAL BANK BLDOJ

OHIOAGO, ELB.

Series of 1910

Sealed bids marked “Proposals for Bonds” will'
be received by the undersigned until 8 O’CLOCK
P. M. FEBRUARY 21ST, 1910, for the purchase
of $67,000 4 H per cent Funding Bonds of the
Township of Weehawken, N. J Bonds are dated
February 1st, 1910, are in denominations of $1,000
each, with coupons attached, but may be regis¬
tered, and mature February 1st, 1920.
Each proposal must be accompanied by a cer¬

tified check payable to the order of Geo. C.
McDonald, Township Treasurer, for an amount,
equal to 2 per cent of the par value of the bonds
bid for.

Bonds will be delivered to the purchaser on or
before the 28th day of February, 1910.
Bonds will be engraved under the supervision

of, and certified as to their genuineness by, the
United States Mortgage & Trust Company of
New York City, and their legality is being ex¬
amined by Messrs. Caldwell & Reed, of New York
City, whose opinion approving legality will be
furnished to the purchaser.
The right Is reserved to reject any and all bids.
By order of the Township Committee.

THOMAS CARROLL,
Township Clerk.

FINANCIAL STATEMENT.
Total Assessed Valuation, 1909-

1910, Real Estate and Personal-$15,329,264 00
Bonded Debt 358.400 00
Floating Debt ($67,000. to be
funded by this issue) 110,737 00

Total Assets of Township 600,000 00
Population 1910—10.500.

PERRY, COFFIN & BURR
■STABLISH9D 1885

H. C. Speer & Sons Co.
First N«t Bank BldfH CUcagt

CITY, COUNTY
AND SCHOOL BONDS

P. J. G00DHART & CO.,
Bankers

ST BMABWiT - - NEW TORS

Telephone 3246 Rector
S26 Walnut St., Cincinnati

Bank and Trust Ce. Stacks

Investment Bonds
60 State Street, Beston
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Temple, Bell County, Tex.—Bonds Voted.—The election
held Feb. 10 resulted in favor of the proposition to issue the
$100,000 5% 20-40-year (optional) school bonds mentioned
in V. 90, p. 256. The vote was 270 “for” to 7 “against.”
Troy, N. Y .—Bid.—In addition to the successful bid of

100.50 submitted by the Troy Savings Bank of Troy for
the $100,000 5% 8-months certificates (V. 90, p. 463), an
offer of 100.422 was also received from Bond & Goodwin of
New York City.
Bond Offering Postponed.—The offering of $80,000 public-

improvement bonds, which was to have taken place Feb. 15,
was postponed until Feb. 24. The bonds will bear 4%
interest.

Uniontown School District (P. O. Uniontown), Fayette
County, Pa.—Bonds Voted.—The election held Feb. 15 re¬
sulted in favor of the proposition to issue the $125,000
school-building bonds mentioned in Y. 90, p. 257.
Wakefield, Mass.—Temporary Loan.—We see it reported

that a loan of $30,000, due in 8 months, has been negotiated
with Loring, Tolman & Tupper of Boston at 3.68% discount.
Walter, Comanche County, Okla.—Bond Not Sold.—

No award has yet been made of the three issues of 20-year
coupon bonds aggregating $90,000, proposals for which were
asked until Jan. 15. See V. 90, p. 129, for a description
of these securities.
Waterbury, Conn.—Bond Offering.—Proposals will be re¬

ceived until 8 p. m. March 14 by Wm. H. Sandland, City
Clerk, for $200,000 4% water bonds.
Authority a resolution of the General Assembly approved May 1 1907.Denomination $1,000. Date Jan. 1 1910. Interest semi-annually atthe Columbus Trust Co. in New York City. Bonds to be registered if sodesired by purchaser. Maturity $10,000 yearly on Jan. 1 from 1930 to

1949 inclusive. Certified check for 1% of the bonds bid for, payable tothe City Treasurer, is required. Bonds will be certified as to genuineness
by the Columbia Trust Co. of New York City. Purchaser to pay accruedinterest.

Watkins, Schuyler County, N. Y.—Bond Offering.—
Proposals will be received until 12 m. March 1 by F. M.
Fordham, Secretary, for $33,000 4% coupon refunding bonds
Authority Chapter 29, Laws of 1909. Denomination $1,000. DateMarch 15 1910. Interest April 1 and Oct. 1 at the Knickerbocker Trust

Co. in New York City. Maturity April 1 1930.

Weehawken Township (P. O. Station I, Hoboken),
Hudson County, N. J.—Bond Offering.—Proposals will be
received until 8p.m. Feb. 21 by Thomas Carroll, Township
Clerk, for $67,000 4^% coupon (with privilege of registra¬
tion) funding bonds.
Denomination $1,000. Date Feb. 1 1910. Maturity Feb. 1 1920.Bid must be made on a blank form furnished by the township and be ac¬companied by a certified check for 2% of bonds bid for, made payable toGeo. C. MacDonald, Township Treasurer. The genuineness of the bondswill be certified to by the United States Mortgage & Trust Co. of New YorkCity and their legality is being examined by Caldwell & Reed of New YorkCity, whose opinion as to legality will be furnished to the purchaser. Bondswill be delivered not later than Feb. 28 1910. Accrued Interest to be paidby successful bidder.

„ ,

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Wenatchee, Chelan County, Wash.—Bond Sale.—The

$50,000 5% 20-year improvement and refunding bonds voted
on Jan. 15 (V. 90, p. 323) were sold on Feb. 10 to E. H.
Rollins & Sons of Denver at 101.35 and accrued interest—
a basis of about 4.894%. A bid of *101 was also received
from S. A. Kean & Co. of Chicago. Denomination $1,000.Date May 1 1910. Interest semi-annual.
Bonds to be. Offered Shortly.—According to Seattle papers ofFeb. 11, “bids will be called for within two months” for

$25,000 sub-sewer and $100,000 improvement district bonds.
Winchester, Clark County, Xy.—Bond Offering.—Pro-

Sosals will be received until 2p.m. Feb. 21 by J. A. Hughes,tayor, for $65,000 sewer-system and $40,000 city-hall 4>^%bonds.
Authority vote of 1,140 to 168 on sewer bonds and 1,157 to 132 on cityhall bonds at election held Nov. 2 1909. Denomination $1,000. Date notlater than July 1 1910. Interest semi-annually at the People’s State Bankof Winchester. Maturity 20 years. A cash deposit of 5% of amount bidIs required.

Windham, Windham County, Conn.—Bonds Awarded in
Part.—We are advised that “nearly all” of the $100,000 4%
coupon high-school bonds bids for which were rejcted onDec. 31 1909 (V. 90, p. 129), have been placed.
Worcester, Mass.—Temporary Loan.—According to dis¬

patches, this city has borrowed $100,000 until Oct. 14 1910
from Bond & Goodwin of Boston at 3.54% discount.

NEW LOANS.

$100,000

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. 24, 1910, at 2 o’clock p. m.,
for the whole or any part of ($50,000,00) Grade
School bonds, dated Jan. 1, 1910, payable Jan. 1,
1940, and the whole or any part of $50,000 00
High School bonds dated July 1, 1910, payable
July 1, 1940.
Bonds to bear Interest at the rate of four (4)

per cent per annum, payable July 1st and Janu¬
ary 1st.
The right to reject any or all bids is reserved.
A certified check for two (2) per cent of the

par value of bonds bid for, made to C. A. Bloom-
qulst, City Treasurer, must accompany each bid.
Pamphlet containing full particulars will be

mailed upon application.
DAN C. BROWN, City Comptroller,

Minneapolis, Minn.

McCOY & COMPANY
Formerly MacDonald. MeOoy * Oe,

Municipal and
Corporation Bonds

181 La Salle Street, - Chicago

Charles M. Smith & Co
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANE BUILDING
CHICAGO

Jkartug St Co.,
1 WALL STREET, - • NEW YOBK.

BANKERS

Investment Securities

INVESTMENTS.

WB OWN AND OFPBR

MUNICIPAL BONDS
Fax Exempt Aarwhere us the United States

Write tar Particulars

tJLEN, SUTHERLIN & 00.
I IT Fint Nat. Bank Bldg, CHICAGO ILL.

$90,000 CityofGloucester.N.J.
5% FUNDING BONDS. DUE 1930.

Adjoins Camden, Opposite Philadelphia
Price Returning 4.50%
Details upon request

PORRE-T & CO.
421 CHESTNUT ST.. PHILADELPHIA. PA

John H. Watkins
MUNICIPAL

AND

RAILROAD BONDS
No. 2 WALL STREET, NEW TORE

8LACKSTAFF & CO.
INVESTMENTS

1S32 Walnut Streat
PHILADELPHIA

UST OF SPECIALTIES ON REQUEST

INVESTMENTS.

CANADIAN
MUNICIPAL BONDS

W. A. MACKENZIE & CO.,
TORONTO, CANADA

BIRD S. COLER LEONARD H. HOLE.

W. N. COLER & CO.,
BANKERS

43 CEDAR ST., NEW YORK.

INVESTMENTS.

BLODGET & CO.
BANKERS

60 STATE STREET* BOSTON
30 PINE STREET, NEW YORK

STATE, CITY & B 4ILROAD BONDS

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER,
Mercantile Library Building

oroonraATi

MELLON NATIONAL BANK
PITTSBURGH

A bank whose service to correspondents
is unsurpassed.

Write for terms.

A. W. MELLON, Prest. W. S. MITCHELL, Cashier
CAPITAL AND SURPLUS $6,900,000
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Canada, its Provinces and Municipalities.
Alexandria, Ont.—Debenture Election.—An election will

be held March 7, it is reported, to vote upon a proposition
to issue $15,000 5% 15-year debentures to guarantee the
bonds of the Glengarry Match Co.
Oamrose, Alta.—Debenture Offering.—Proposals will be

received until 8 p. m. March 21 by O. B. Olson, Secretary-
Treasurer, for $4,000 6% and $4,000 7% debentures. In¬
terest annual. Maturity part yearly for 20 years.
Chilliwack, B. C.—Debenture Offering.—Proposals will

be received until 12 m. Feb. 28 by J. H. Ashwell, City Clerk,
for $4,500 5^% school debentures. Interest annual. Ma¬
turity “on or before Jan. 1 1919.”
Dunnville, Ont.—Debentures Voted.—The election held

Feb. 14 (V. 90, p. 395) resulted in favor of propositions to
issue the following 4J^% 20-year debentures:
$10,000 as a bonus to Wilhelm Telephone Mfgr. Co. Vote of 434 “for” to

34 “against.”
30,000 as a bonus to Foundry & Machine Shop. Vote of 456 “for” to

21 “against.”
Elmira, Ont.—Debenture Sale.—An issue of $5,000 5%

water-works debentures was recently awarded to Brent,
Noxon & Co. of Toronto. Maturity part yearly for twenty
years.
Etobicoke Township, Ont.—Debenture Sale.—C. H. Bur¬

gess & Co. of Toronto recently purchased $12,600 5% 5 and
10-year debentures.
Goderich, Ont.—Debenture Sale.—The following deben¬

tures, due part yearly for twenty years, were recently awarded
to Brent, Noxon & Co. of Toronto:
$15,000 00 5% water and light debentures authorized at the election held

Jan. 3, V. 90, p. 184.
5,078 17 4H% local improvement debentures.
Madoc, Ont.—Debenture Sale.—The $6,000 5% local-

improvement debentures mentioned in V. 90, p. 398, have
been disposed of to the Ontario Securities Corporation of
Toronto. Maturity part yearly for 20 years.
Ottawa, Ont.—Debentures Not to be Issued at Present.—

We are advised under date of Feb. 12 that no action will be
taken looking towards* the issuance of the $45,000 4%

garbage-disposal debentures voted on Jan. 3 (V. 90, p. 131),
“until the Incinerator, which has not yet been started, is
completed
Port Arthur, Out.—Debenture Sale.—On Feb. 14 the 16

issues of 4 Yi% and 5% coupon debentures aggregating $165,-
088, proposals for which were received on Feb. 12, were sold
to Aemilius Jarvis & 06. for $163,649. A description of these
securities was given in V. 90, p. 325.
Saskatoon, Sask.—Purchasers of Bonds.—Wood, Gundy

& Co. of Toronto were the purchasers of the $18,000 bridge
and the $4,300 fire-protection 5% 30-year debentures, the
sale of which was mentioned in V.89, p. 1501.
Schoenthal School District No. 2461, Sask.—Debenture

Sale.—On Jan. 21 $800 5%% school-building debentures
were sold to Nay & James of Regina for $806.25—the price
thus being 100.781. Date Dec. 1909. Interest annually
on Jan. 3. Maturity part yearly on Jan. 3 from 1910 to
1920 inclusive.
Smith Falls, Ont.—Debenture Sale.—On Feb. 7 the $4,-

660.21 local-improvement and the $3,022.12 consolidated
debt 5% debentures described in V. 90, p. 396, were awarded
to C. H. Burgess & Co. of Toronto. The former issue
matures part yearly for twenty years while the latter issue
matures part yearly for thirty years.
Strassburg, Sask.—Debenture Sale.—Nay & James of

Regina were the successful bidders on Jan. 31 for the $2,800
6% coupon public-park debentures described in V. 90, p.
325. Maturity part yearly on Jan. 1 from 1911 to 1930
inclusive.
Vancouver, B. C.—Bid Rejected.—An offer of 98 1-8 made

by Geo. A. Stimson & Co. of Toronto for $2,207,900 4%
40-year debentures was recently declined by the City Council.
The debentures bid for include the issue of $1,075,000 for
the Cambie Street Bridge and water extensions and the
various issues voted on Jan. 13. See V. 90, p. 325.
It is said that one of the principal reasons for refusing

the offer was that the City Comptroller desired to deal with
the utmost fairness with all the dealers, to many of whom
he had stated that the sale would come on later.

MISCELLANEOUS.

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

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

16 Nassau Street
LAWRENCE L. GILLESPIE,’|Vice-Pres

618 Fifth Ave., near 60th St.

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

The
Trust Company of America

37-43 WALL 8TREET, NEW YORK.
COLONIAL BRANCHi

222 Broadway, New York.
LONDON OFFICEi
95 Gresham St.

CAPITAL AND SURPLUS $8,000,000

Invites accounts of individuals, firms and corporations.
Pays interest on daily balances.

Executes trusts of every description.

L. F. DOMMERICH & GO.
NEW YORK

General Offices, 67 Greene Street
fcSOLICIT ACCOUNTS TO FINANCE

DISCOUNT AND GUARANTEE SALES

CARRY NO GOODS FOR OWN ACCOUNT

ACCOUNTANTS.

Arthur Young & Co.
Certified Public Accountants

(ILLINOIS)

New York, SO Pine Street
Milwaukee, 033 Welle Bldg

Chicago, 1315 Monadnock Block
Kansas City, 1106 Commeroe Bldg.

LYBRAND,
ROSS BROS 9b

MONTGOMERY
Certified Public Accountants

(Pennsylvania)
Land Title Building
PHILADELPHIA.

City Inventing Bldg., 105 Broadway
NEW YORK.

Union Bank Building
PITTSBURGH

Plrat National Bank Bldg.,
CHICAGO '

JAMES PARK 9b CO.
OBBT1PIBD PUBLIC ACCOUNTANTS
New Vork,Chicago, Cincinnati and

London /England.
AUDITORS FOR FINANOIAL INSTITU¬

TIONS. INDUSTRIAL AND
MINING COMPANIES

(nvostagatteu. Flnanaial Statements,
Period]as) Audits and AssmmttBf.

ALFRED ROSE & CO.,
(HESTiriED PUBLIC AOOOUHTAHTS

56 Pin, StTMt, ■ NEW YORK
Telephone 4S61 John.

LOOMIS. C0NANT&C0.
CERTIFIED PUBLIC ACCOUNTANTS

80 Broad Street* New York
TeL 4968 Broad.
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grots! &ampKnits.

umtefl states Host compang ot lev M,
82,000.000.00
813,720,622.42

Chartered 1883
45 and 4T Wall Street.

CAPITAL, •

SURPLUS AND UNDIVIDED PROFITS,
M Executor, Admini* trater. Guardian, Truatee, Court Deyealtary and Inother reoeffalaed tract capacities.It alleys Interact at current ratec on depocltc.It holds. raanaceoand invests money, cecurltlec and ether property, real or personal, lor ectatec.corporations and indlridualc.

'

EDWARD W. SHELDON, President.WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary.WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.See.

W. Bayard Outttnc,William ReekefeUer,Alexander B. Orr,
WUttanH.Maey’jr,,William D. Sloane,

TRUSTEES.
JOHN A. STEWART, Chairman of th* Board.Guitar H. Schwab, John J. Phelps,Frank Lyman, Lewie Cacc Ledyard,James Stillman, Lyman J. Gate,John Claflln, Payne Whitney,

Edward W. Sheldon
Chauneey Keep,
Georfe L. Rivec.
Arthur O. James.
William M. Kingsley

Fidelity Trust Company
NEWARK, N. J.

Resources Over $29,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

Acts as Executor, Trustee, Administrator and in all fiduciary capacities.Takes entire charge of Real and Personal Estates. Guarantees Titles ofReal Estate throughout New Jersey.
General Banking and Savings Departments. Bond Department for

purchase and sale of municipal and public utility securities. Safe Deposit
Department.

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 Daily Balances.

Acts as Transfer Agent, Registrar and Trustee under Mortgages.

lUinoisTnist&SamigsBaiik
CHICAGO

Capital and Surplus
#13,400,000

Pays Interest on Time Deposits, Current and Reserve Accounts
Deals in Investment Securities and Foreign Exchange

Transacts a General Trust Business.

CORRESPONDENCE INVITED.

THE AMERICAN MFG CO,

MANILA, SISAL AND JUTS

CORDAGE.
65 Wall Stmt New Yorfc

J ? r WANTED

MAY 1909 ISSUE

State and City Supplement
Will pay 50 cents a copy

Commercial A Financial Chronicle,
i. .Front, Pine and Depeyster Sts.

grots! &ompKulit».

UnionTrust Company
OF NEW YORK

CHARTERED 1864 SO BROADWAY
•Branch 428 Fifth Avenue. Corner Stth StreetWith Modern Safe Deposit Vaults

Capital $1,000,000
Surplus (earned) $8,000,000
ALLOWS INTEREST ON DEPOSITS.

Acts as Executor, Quardian, Trustee, ftc.
Administers "Institutional” and Other

Fiduciary 1 rusts.
Receives Securities for Safe Keeping and

Collection of Income.,

Walter P. Bliss,
Amory S. Carhart,
Alex. S. Cochran,
Amos F. Eno,
Frederic deP. Foster,
Harrison E. Gawtry,
Robert W. Goelet,
Adrian Iselln Jr.,
Augustus W. Kelley,

TRUSTEES.
H. Van R. Kennedy,
James Gore King,
W. Emlen Roosevelt,
N. Parker Shortrldge.
James Speyer,
John V. B. Thayer,
Charles H. Tweed, •

Richard T. Wilson,
James T. Woodward.

William Woodward.

OFFICERS.
AUGUSTUS W. KELLEY, Vice-President.
JOHN V. B. THAYER, Vioe-Prest. A See.
EDWARD R. MERRITT, VIoe-President.
O. C. RAWLINGS. Trust Officer.
HENRY M. POPHAM. t
T. W. HARTSHORNE, lAsst. Sec’ys.HENRY M. MYRICK, J

Manhattan
Trust
Company

On and after

April first, 1910,
temporary offices at

113 Broadway
pending completion
of its new offices

WALL STREET
CORNER NASSAU

Hiiiancial.

glue ffijorweroxraml Jnctotmlattl
P. O. BOX XT. MAIN OFFICE

WASHINGTON. D. C.
OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.
A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES. BANKS. RAILWAYS
AND OTHER PUBLIC SERVICE OORPO-
ATIONS.

ro BE FOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS' OFFICES.

Sample Copy 15 cents. Per Annum $1.50

Adrian H. Muller & Son,
AUCTIONEERS.

Regular Weekly Sales
OF

STOCKS and BOND8
EVERY WEDNESDAY

Office, No. 55 WILLIAM STRUT,
Corner Pine Street.
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Mississippi Valiev Trust Co.
Fourth & Pine Sts.. St. Lonis

CAPITAL. 8VRPLU8 \ eg 540.000
and PROFITS! *otOW9VW

A GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED.

DIRECTORS.
lalw I, Begn. President Milwaukee Light Heat A
Traction Co.

Wilbur P. Boyle. Boyle A Priest.
James E. Brock. Secretary. n

August A. Busch. Vice-President Anheuser-Busoh
Brewing Association.

Murray Carleton, President Carleten Dry GoodsCo.
Horatio N. Davis, President SmithA Dayls Mfg.Co.
John D. Davis. Vice-President.
Auguste B. Ewing. _ . _

David R. Francis. Francis. Bro. & Co.
August Qehner. President German-AmerlcanBank
8. E. Hoffman, Vice-President..
Breckinridge Jones. President.
Wm. Q. Lackey. Vice-President aad Bend Offloer.
8r. J. McBride. V.-Pres. HaskeU A Barker Car Co.eison W. McLeod. Vloe-Presldent Grayson-
MoLeod Lumber Co.

Saunders Norvell. President Norvell-Shaplelgh
Hardware Co.

Robert J. O'Reilly, M. D.
Wm. D. Orthwein. President Wm. D. Orthweln
Grain Co.

_ ■ _ _

Henry W. Peters, President Peters Shoe Co.
hTC. Pierce, Chairman Board Waters-PleroeOllCo.
August Schlafly, August Schlafly A Sons.
R. H. Stockton. President Malestic Mfg. Co.
Julius S. Walsh, Chairman of the Board.
Rolla Wells.

Rhode Island Hospital
Trust Company,

I PROVIDENCE, R. I.
CAPITAL $2,000,000
SURPLUS $2,000,000

DIRECTORS.
Royal C. Taft, Howard O. Sturges;
Robert H. I. Goddard, Stephen O. Metcalf,
Robert I. Gammell, Walter R. Callender,
William B. Weeden, Edward Holbrook.
Edward D. Pearce, James E. Sullivan,
Robert Knight. Benjamin M. Jaokson.
John W. Danielson. John R. Freeman,
Herbert J. Wells, Charles S. Mellen,
Lyman B. Goff, Robert W. 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 S. CLARK. Vice-President.
HORATIO A. HUNT. Vice-President.

. WILLIAM A. GAMWELL. Secretary.
PRESTON H. GARDNER. Trust Offloer.
GYRUS E. LAPHAM. Asst. See’y.
JOHN E. WILLIAMS. Asst. Seo'y.
HENRY L. SLADER. Asst. Seo’y.
G. A. HARRINGTON. Asst .Tr.Offloer

Girard Trust Company*
CAPITAL and SUBPLUS, $10,000,000

CHARTERED 1830.
Acts as Executor. Administrator. Trustee.

Assignee and Receiver.
Financial Agent for Individuals or

Corporations.
Interest Allowed on Individual and

Corporation Accounts
Acts as Trustee of Corporation Mortgages
Depositary under Plans of Reorganization

Registrar and Transfer Agent
Assumes antire charge of Rea' Estate.
Safes to Rent in Burglar-Proof Vaults.

E. B. MORRIS. President.
W. N. ELY, 1st Vice-President.
A. A. JACKSON. 2d Vloe-Presldent.
O. J. RHOADS, 3d Vice-Pres, and Treasurer.
E. S. PAGE, Secretary.

MANAGERS:
Effingham B. Morris.
John A. Brown Jr .

John B. Garrett.
William H. Gaw,
Francis I. Gowen,
Geo. H. McFadden.
Henry Tatnail,
Isaac H. Clothier.
Thos. DeWltt Cuyler,
0. Hartman Kuhn.
James Speyer.

Broad and Chestnut Streets,
PHILADELPHIA

Edward J. Berwlnd,
Randal Morgan.
Edw. T. Stotesbury.
Charles E. IngersoQ.
John S. Jenks Jr..
Henry B. Coze.
Edgar C. Felton,
William T. Elliott
W. Hlnckle Smith..
B. DawsonColeman.

CENTRAL
TRUST COMPANY

OF ILLINOIS,
CHICAGO

Capital, $2,000 000
Surplus and Profits • 900,000

CHARLES G. DAWES. President.
W. IRVING OSBORNfe. Vloe-Presldent.
A. UHRLAUB. Vloe-Presldent.

_ WILLIAM R. DAWES. Cashier
L. D. SKINNER. Asst. Cashier.
WILLIAM W. GATES. Amt. Cashier.
Aim Q. MANG Secretary.
MALOOLM MoOOWKLL. Asst. Secretary,

SAMKING, SAVINGS AND TBU8T
DEPARTMENTS.

35*ust ©ompratxtes.

CITY TRUST 20.
50 STATE STREET. BOSTON. MASS*

BUNKER HILL BRANCH:
City Square. CHARLESTOWN MASS.

Capital & Surplus, - - $4,000,000
Transacts a General Trust and

Banking Business'
Interest Allowed on Deposits Subject to Check
Acts as Trustee under Railroad aad other Most*

.. gagas; also as Agent for the Registering
and Transfer of Stock

A legal Depositary for Court Funda. and author¬
ized to act as Executor, Guardian. Ad¬

ministrator and Trustee.
DIRECTORS.

PHILIP STOCKTON. President.
Chariot F. Adams 2d Gardiner M. Lane
F. Lothrop Ames. Arthur Lyman.
WUllam Amory. Maxwell Norman,
John S. Bartlett, Robert T. Paine 2d
Charles E. Cottlng. Andrew W. Preston
Alvah Crocker, Richard S. Russell
George A. 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 Hlgglnson. H«nry O. Underwood
Henry C. Jackson Eliot Wadsworth
George E. Keith, Sidney w. Winslow.

Industrial TrustCompany
Providence, R. I.

CAPITAL. $3,000,000
SURPLUS 3.000.000

OFFICERS.
Cyrus P. Brown. President.
Arthur L. Kelley, Vloe-Presldent.
H. Martin Brown, Vice-President.
Otis Everett. Vice-President.
Joshua M. Addeman, Vice-President.
Waldo M. Place. Treasurer
Ward E. Smith. Asst. Treasurer.
Chas. H. Manchester. Secretary.
H. Howard Pepper, Asst. Secy.
Frederick B. Wilcox. Auditor

BOARD OF DIRECTORS.
Samuel P Colt Herbert N. Fenner
Olney T. Inman J. Milton Payne
William R. Dupee Eben N. Littlefield
Warren O. Arnold Otis Everett
Richard A. Robertson C. Prescott Knight
Joshua M. Addeman Jesse H. Metcalf
James M. Scott John J. Watson Jr.
William H. Perry Charles H. Allen
Arthur L. Kelley John B. Branch
H. Martin Brown William P. Chapin
George F. Baker Angus McLeod
George M. Thornton * Ezra Dixon
Cyrus P. Brown Howard O. Sturgea
Chas. C. Harrington Edward D. Pearce
Louis H. Comstock Englehart C. Ostby

TheTrustCompany
of North America
603-506-607 Chestnut St*. Philadelphia.

CAPITAL $1,000,000
ADAM A. STULL, President.

HENRY a BRENOLE. 1st Vlce-Pres. A Treasurer.
JOS. S. CLARK, 2d Vtoe-Pres., Superv*g Trust Dept
CHAS. P.LINEAWEAVC'F! ^ a TrustOfficer

DIRECTORS
Henry G. Brengie, j. severing Jones.
James Crosby Brown,' Malcolm Lloyd,
John Cadw&lader John Mclihenny,
E. W Clark Jr., Richard Wain Mein,
Eckley B. Ooxe Jr„ Clement B. Newbold;
Edwin S. Dixon, John W Pepper,
Eugene L. Ellison. W Ham F. Read.
Joseph G. Fraley Frank Samuel,
Harry C. Francis. Adam A. Stull,
Henry L. Gaw, Jr./ Edward D. Toland,
Howard S. Graham; Joseph R. Walm-rright

V Tr.no**-W(Ht*r P

UNITED STATES
MORTGAGE A TRUST

COMPANY
NEW YORK

CAPITAL,
$2,000,000.00

SURPLUS,
$4,000,000.00

Invite* Personal and Business
Accounts. Acts as Trustee, Ex¬
ecutor, Administrator, Guard¬
ian and in All Fiduciary
Capacities. Certifies Muni¬
cipal and Corporation Bonds.

5$ Cedar St.

73rd 8t ft B’way 115th St. & 8th Ave.

OLD COLONY
TRUST CO.

BOSTON, MASS.

Capital and Surplus, - 5)7,500,0011
Authorized Reserve Agent for Trust

Companies of Maine, Rhode Island and
Massachusetts.

BOARD OF DIRECTORS
T. Jefferson Cooildge Jr.. Chairman

Gordon Abbott. Robert F Herrick
Oliver Ames. Henry S. Howe.
0. W. Amory. Wa'ter Hunnewell.
Charles F. Ayer. Thomas L. Livermovei
Samuel Carr, Charles S Mellen.
B. P Cheney. Laurence Minot.
T. Jefferson Cooildge. Richard Olney.
Charles E. Cottlng. Robert T. Paine 2d,
Philip Y. DeNormandle. Philip L Sal tonstall:
Philip Dexter. Herbert M Sears.
Frederic C. Dumaine, Nathaniel Thayer;
Frederick P. Fish. Lucius Tuttle
Reginald Foster, Stephen M. Weld.
George P. Gardner. Charles W Whittier;

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS.
CAPITAL. $1,000,000 SURPLUS. $2,000,000

Safe Deposit Vaults
Authorized to act as Executor, and to receive

and hold money or property in trust or on deposit
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.

OFFICERS
DAVID R. WHITNEY, President
CHARLES F. CHOATE, Vloe-Presldent
ALEXANDER COCHRANE. Vice-President
NATHANIEL THAYER. Vice-President
JAMES R. HOOPER. Actuary
HENRY N. MARR, Secretary
FRED. W. ALLEN, Asst. Sec. A Tress.
THOMAS E. EATON, Asst. Treas.
FRANCIS R. JEWETT, Trust Offices
CHAS. E. NOTT, Mgr. Safe Dep. Vita
BOARD OF DIRECTORS
WUllam Endlcott, Chairman

Walter C. Baylles James G. Freeman
Alfred Bowditch Morris Gray
S. Parker Bremer, James R. Hooper
Timothy E. Byrnes Ernest Lovering
Charles F. Choate Henry H. Proctor
Alexander Cochrane James M. Prendergast
George Dexter Herbert M. Sears
Philip Dexter Lawrence M. Stccktoa
William Endlcott Jr. Nathaniel Thayer
Francis W. Fabyan Eugene V. R. Thayer
William Farnsworth David R Whitney
Frederick P. Fish George Wlgglesworth

©ottxm.

Stephen M.Weld & Co.,
COTTON MERCHANTS,

88-92 Beaver Street, - New York City.
BOSTON. PHILADELPHIA, PROVIDBNOB

Liverpool, WildA Co.
Bremen, Albrecht,Weld a Oo.

Geo. H. McFadden & Bro.,
COTTON MERCHANTS,

PHILADELPHIA. NEW YORK.

Liverpool Correspondents:
FREDERIC ZBREGA A CO

Bremen Correspondents:
MoFADDER BROTHERS A CO -

Havre Correspondents:
Sockets ^Importation it de Commission

Mason Smith & Co.,
COTTON COMMISSION MERCHANTS.

NEW ORLEANS, LA.
MEMPHIS, TENN. DALLAS, TEX,

duyers of Spot Cotton. Orders for Contracts Exe¬
cuted in the New Orleans, New York,

Liverpool and Havre Markets.

EL H. ROUNTREE A 00,
Commission Merchants.

Cotton, Grain, Provisions and Corns,
COTTON EXCHANGE BUILDING,

NEW YORK.
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Gotten. u : IflttXttJCial.

WOODWARD
& STILLMAN,

COTTON MERCHANTS

16 to 22 WILLIAM STREET.
NEW YORK.

AMERICAN COTTON OF ALL GRADES SUIT-
ABLE TO WANTS OF SPINNERS.

II
BANKERS

Negotiate and Issue Loans for Rail¬
roads and Established Corporations.
Bnj and sell Bonds suitable for

Investment. • * "
.

206 LA SALLE ST. CHICAGO
Establishjcd in 185tt.

Henry Hentz & Co.,
C0JUI1SSI0N MERCHANTS,

IS to 22 William Street, New York.
JSweeute Orders for Future Delivery

COTTON
At the New York. Liverpool and Mew Orleans

Cotton Exchanges. Also orders for
COFFEE

At the New York Coffee Exchange
GRAIN AND PROVISIONS
at the Chicago Board of Trade and

GRAIN AND COTTON-SEED OIL
At the Mew York Produce Exchange

CHICAGO CITY MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS
CHICAGO REAL ESTATE BONDS
CORPORATION X RAILROAD BONDS

SEND FOR CIRCULARS.

PEABODY. HOUGHTELING & CO.
181 La Salle Street,

CHICAGO.
I Established 1865. i

Hubbard Bros. & Co.,
COFFEE EXCHANGE BUILDING,

HANOVER SQUARE.
NEW YORK.

COTTON MERCHANTS.
Liberal Advances Made on Cotton

Consignments.

Hopkins,Dwight & Co.,
COTTON.

and
COTTON-SEED OIL.

COMMISSION MERCHANTS.
Room Sid, Cotton Exchange BHlldlng,

NEW YORK.

GEO. H. BURR & CO.
BANKERS

Commercial Paper
43 Exchange Place • New York

Chicago Boston St Louis
Philadelphia Kansas City

San Francisco

LKHMAM. bTKK-N A Co. Limited. -New Orleans, La

LEHMAN BROS.,
Noa. 16-22 William Street, New York.

Members of the Stock, Cotton, Coffee
and Froduce Exchanges, New York.

Orders executed on the above Exchanges, as well in
New Orleans, Chicago and foreign markets. Sfrowfoia{j/ejkA*vet%cc

Municipal and Corporation
First National RONTYS « D.
Bank Bldg. DUWUO 50 Congress St.
Chicago x s t Broadway Boston

New York

Siegfr. Gruner & Co.,
COTTON MERCHANTS

17 South William Street,
NEW YORK.

Chas. S. Kidder & Co.
MUNICIPAL & COR¬
PORATION BONDS

182 La SALLE STREET, CHICAGO

WILLIAM RAY & CO.
SUCCESSORS TO

GEO. COPELAND & CO„
COTTON BROKERS,

43 Cotton Exchange. - New York.
Orders for future delivery contracts executed on

the New York and Liverpool Cotton Exchanges.

GWATHMEY A CO.,
COTTON MERCHANTS,

22 Exchange Place - - New York. Devitt. Tremble & co.
BONDS FOR INVESTMENT

FIRST NATIONAi SANK BLOQ.
CHICAGO

PHILA. NATIONAL 8ANK BLDG.,
PHILADELPHIA

ROBERT MOORE St CO.,
36 Beaver Street, Now York.

ORDERS FOR FUTURE DELIVERY EXECU¬
TED IN NEW YORK AND LIVERPOOL EX¬
CHANGES.
COTTON PURCHASED FOR SPINNERS USB.

SMITH & 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

H. T. HOLTZ & CO.
Dealers in

MUNICIPAL, RAILROAD AND
CORPORATION BONDS

Correspondence Invited

171 LA SALLE STREET, CHICAGO

(Other cotton cards on preceding page.;

INVESTMENTS
_ r

Edward Lowber Stokes
MX South Filth St. PHILADELPHIA

E.H.ROLLINS&SONS
Established 1876

RAILROAD
MUNICIPAL
PUBLIC UTILITY
BONDS

Fiscal Agent for Cities and Corporations
List on Application

BOSTON
NEW YORK CHICAGO
DENVER SAN FRANCISGO

F. H. PRINCE & CO.,
BANKERS

BOSTON. MASS.

Hi<rh * Grade Investments.

Members of New York and Boston Stock Exchange

Sullivan Brothers & Co.
BONDS —i

427 CHESTNUT STREET
PHILADELPHIA, PA.

Members |New York St°ck Exchangemcniuuii I Philadelphia “

i Bstaolisned 1863. i

W. T. HATCH & SONS,
BANKERS ANC BROKERS,

71 Broadway. • New York.
MEMBERS OF

NEW YORK STOLii EXCHANGE.

HOLLISTER, FISH & CO.
BANKERS

Members New York Stock Exchange
Investment Securities

Nassau A Pine Streets, N. Y.

DominicK & DominicK
Mb BROADWAY

Member New York Stook Exchange

United Bank NoteCorporation Stocks

DICK BROTHER8 A CO.,
BANKERS AMD BROKERS,

30 Bread Su, - - New York.
Member* ot N. Y. and Phlla. Stock Bxofcaac**New York, New Orleans and Liverpool GottenExchanges. New York Coffee Exchange

and Chicago Board of Trade
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