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AMERICAN BANK
NOTE COMPANY

. BROQAD & BEAVER 8TS.,, NEW YORK
Business Founded 1795. Reorganised 1879

Engravers ¢« Printers
m
BANK NOTES, STOCK CERTIFICATES,
BONDS FOR GOVERNMENTS ANDCOR-
PORATIONS, DRAFTS, CHECKS, BILLS
OF EXCHANGE STAMPS, ETC., WITH
SPECIAL SAFEGUARDS TO PREVENT
COUNTERFEITING £ LITHOGRAPHIC

AND TYPRE PRINTING # RAILWAY
TICKETS OF IMPROVED STYLES

e

Branches in the United States
BOSTON PHILADELPHIA
PITTOBURGH SAN FRANCISCO

Membess o1 m-onemmm

Jth L. WﬂMS & Sons,

BANKERS,

Cormer 9th and Main Streets,
Saxcinces RICHMOND, VA.

VMIDDENDORF WILLIAMS & CO

GARFIELD NATIONAL BANK
Fitih Avenue Building
Carner Jsh Ave. and 33rd St
New York

Capital, $1,000,000  Surplus, $1,000,000

RUEL W. POOR, President
JAMES MoCUTCH KON, Vice-Pres.
WILLIAM L. DOUGLASS, Cashier
ARTHUR W.SNOW Asst. Cashier

Chase National Bank

Clearing House Buillding
Cap. & Surp., $12,028,862— Dep., $106,708,942

A. B. HEPBURN, President
A. H. Wiggin, V.-Pres. C. C. Slade, Asst. Cash.
$. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier
H. M. Conkey, Cashier W. E. Purdy, Asst. Cash.
A.C. Andrews, Asst. Cashier

THE EQUIPMENT OF THE
FOURTH NATIONAL BANK
OF THE CITY OF NEW YORK
—~CORNER NASSAU AND PINE
STREETS — IS ESPECIALLY
ARRANGED FOR HANDLING
MERCANTILE ACCOUNTS,

1
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HARVEY FISK & SONS

NEW YORK
BANKERS
Government, Railroad and

» Municipal Bonds,
INVESTMENT SECURITIES.
PR, oMLY e Chnsiunt Bt
OHI10AGO, represented by D. K. Lo T

BOSTON, Mass,, represontodb
B. MOULTON, 86 Congress 81

THE LIBERTY

NATIONAL BANK
OF NEW YORK

138 BROADWAY

The National Park Bank
ot New York.

ORGANIZED 1856,

OaPItal...cccecreccncoccrcccnssooe $3,000,000 00
Surplus and Prefits........... 9.9047,101 96
Depesits Jan. 31, 1910...108.851.0 88

BIGH.ARD Dmm
GILBERT Q. TBOBNE. JOHN C MCOKEON
VIOB-PRESIDENT. VICE-PRESIDENT.
JOHN C. VAN CLEAF,
VICE-PRESIDENT.
MAURICE H. EWER,
CASHIER.

WILLIAM O. JON WILLIAM A, MAIN,
FRED’K 0. FOXCROFT, ASST. CASHIER.

N W. HARRIS & CO

BANKERS
Pine Street, Corner William
NEWJYORK
35 Federal St.; Boston

Receive deposits subject to check
and allow interest on balances. 1
Act as fiscal agents for munidl-
palities and norpmﬂnu Tssve .
letters of credit and deal im

BONDS FOR INVESTMENT!
LIST ON APPLICATION

THE
HECHANICS AND METALS

NATIONAL BANK
83.Wall Stree

- - - $6,000,000
= = = 6,000,000

Capital,
Surplum

Francis Ralston Welsh,
INVESTMENTS

MUNICIPAL, RAILROAD AND OTHER
BONDS

828 UHESTNUT STREET, PHILADELPHIA

The
Merchants National Bank
of Philadeiphia

Caplitat, $1,000,000
Surplus, $800,000

Edward B. Smith & Co.
’ BANKERS :

~ INVESTMENT SECURITIES
Members New York and Phila. Stock Exchanges,

N. B. Cag. Brogd & Chostuut §ts. Philadelphie
‘ 87 Pine Street; New Yesk

ORIGINAL CHARTER (829,

THE -
GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Oapital = a e = 31,000,000
Surplus & Profits (earmned) 2,400,000

OFFICERS

SAMUEL WOOLVERTON, PRESIDENT
ADRIAN JSELIN JR, VICE-PRESIDENT
GEOCRQE E. LEWIS CASHIER

HOWELL T. MANSON, ASSISTANT CASHIER

DIRECTORS
ADRIAN IsmIAS JR.

FREDERIO W. BSTEVENS BAMUERL WOOLVERTOR

ACCOUNTS INVITED

ALEXANDER H, STEVENS
W. EMLEN ROOSERVELT

CHARLES H. TwamD
THOMAS DENNT
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Bankers and Qramm:s of FEoxeign Exchange,

J P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street, Corner of Broad

NEW YORK

PREXEL & CO. PHILADELPHIA
Corner of 6th and Chestnut Streets

' IORGAN, GRENFELL & CO., LONDON

No. 22 Old Broad Street

MORGAN. HARJES & CO., PARIS
. 81 Boulevard Haussmann

osits received subject to Draft
®  Seourl bought and sold on Commission
Interest allowed on Deposits
Foreign Exohanga. Commercial Credits
Cable Transfers
@iroular Letters for Travelers available In all parts
of the world

Brown Brothers & Co,,

PHILA. NEW YORK, BOSTON.
59 Wall St,
ALEX, BROWN & SONS, BALTIMORE.
OONNECTED BY PRIVATE WIRE.

Mems, N, Y., Phila., Boston & Baltimere St’k Exch’s
Buy and sell first-class In-
vestment ln estin
Banks, Bnke'r: Co pgnts Y t ent
, Corpora-
Firms and individuals .
Collect
drawn abroad on all points ‘n the United
States and Canada; and dntts drawn in the United
on foreign countries, including South Africa
CERTIFICATES OF DEPOSIT
I |° te Buy and sell Bills of Exchange
t TS - and :-.‘ak?’ cabl%t&ranst& on ag
sue Comm an
Of Ored_lt m elers’ Credits, available in
parts of the world.

€8 On com-
oe, Bitme and 1 Securities.
on Iavora 8.
INTERNATIONAL CHEQUES,
BROWN, SHIPLEY & CO., LONDON,

TAILERA®
; 27 Pine Street, New York
Ve BANKERS

INVESTMENT
SEQURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
89 CEDAR STREET,
NEW YORK,

BANKERS.

Depesits Received Sumect to Draft, Interest
Allowed on Deposits, Securities
Bought ana Sold on
Commission,

Foreign Exchange, Letters or Credait.

Kean,VanCortlandt&Co

BANKERS,

80 PINE STREET, NEW YORK,

Transact a Geaneral Foreign ana Domestic
Banking Business,

Dealers in Investment Securities,

Joun Munror & Co.,
NEW YORK BOSTON
Letters of Oredit for Travelers

Gemmercial Oredits, !‘omgvn Exahuge.
Gable Transters,

MUNROE & CO,, Paris

Maitland,Coppell & Co.,

53 WILLIAM STREET,
NEW YORK.

Orders executed for all Investment Securities.
Act as agents of Corporations and negotiate and
issue Loans.

Bills oy Exochange, Telegraphic Iransfers
ttor’o of Oredit, fors,
ON

Union of London & Smiths Bank, Limited,
Lenden,

Messrs. Mallet Freres & Cle., Paris,
Bance Naclienal de Mexice
And its Branches.

Agents for the Bank of Australasia, the British
Gulana Bank, Demerara. eto., eto.

TRAVELERS’ LETTERS OF OREDIT
Available throughout the United States.

August Belmont & Co.,

BANKERS,
No. 23 NASSA U STEET,
Members of New York 8tock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,
Lendon, Paris and Vienna.
ISSUE LETTERS OF CREDIT
FOR TRAVELERS,
Avallable in all parts of the world.
Draw Bills of Exchange and make Telegraphic
Transfers to EUROPE, Cuba, and the
other West Indies, Mexico and California.

Execute erders for the purchase and sale
of Bonds and Stecks.

Cuyler, Morgan & Co.,

44 Pine Street, New York,
BANKERS

INVESTMENT SECURITIES.

MEMBERS NEW YORK STOCK EXCHANGR.

LawrenceTurnure&Co.

Bankers,
64-66 Wall Street, New York.

Deposits received subject to draft. Interest al-
lowed on depusits. Securities bought and sold on
ocommission. Travellers credits available through-
out the United States, Cuba, Puerto Rico. Mexico,
Central America and Spain. Make collections in and
issue drafts and cable transfers on above countries

London Bankers: — Londen Joint=-Stock
Bank, Limited.
Paris Bankersi—Helne & Co.

NEW YORK

Produce Exchange Bank

BROADWAY, Corner BEAVER ST.

Capital, = = =« 1,000,000
Surplus earned, - - 500,000

E s
Foreign &dunéod bou:ht and sold

al and Travelers
Credit avatlable in all parts of the world.

ACCOUNTS INVITED

Heidelhach, Ickelheimer & Co..

BANKERS,
37 Willlam Street,
MEMBERS N, Y. STOCK EXCHANGE,

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

issue Commercial and Travelersi Credite
available in all parts of the world.

Schulz & Ruckgaber,

BANKERS,
10 Willilam Street, = - = New York.

Members New gora stook Exo
Corresponden Messrs.
’P:ﬂmng & Goschen, Longobxo Homb
-Gossler am

Marocuard, Meyer-Borel & Cle, Paris. .

Bremer Bank Fillale der Dresdner Bank;
Bremen.

Issue Commercial & Travelers’ Credits.
Buy and Sell Bills of Exchange.
Cable Transfers & Investment Sonllﬂu

Cable
" Lotters of

Kidder, Peabody & Co.,
116 DEVONSHIRE STREET, BOSTON
66 WALL STREET, NEW YORK

BANKERS,

INVESIMENT SECURITIES,
FOREIGN EXCHANGE,
LETTERS OF OREDIT,

Agents and Attorneys for
BARING BROTHERS & 0O, I.'!D
LONDON

J- & W. Seligman & Co. ’

BANKERS,
NEW YORK

Buy and Sell Investment Securities.

Issue Letters of Credit for Travelers
Available in all Parts of the World.

DRAW BILLS OF EXCHANGE AND MAKE
TELEGRAPHIC TRANSFERS OF MONHEY TO
EUROPE AND CALIFORNIA

Seligman Brothers, Lendon.
Seligman Freres & Ole,, Paris.
Alsberg, GoldPerg & Co,, Amsterdam,

The Angloand Londen-Paris Natienal
Bank of San Franciseco, Oal,

Redmond ado.

BANKERS

31-33 Pine Street, New York
624 Fifth Ave.. N. Y.
807 Chestnut Strect, Philadelphia.

Cables **Mimess.”

Letters of Credit and Travelers® Choques
avallable the worid oves.

Bills of Exchange and Cable Transfere.

1 b, to
Duodu mv:duo‘lvuedjo:t. - cheque and

Members New York Stock Exchange,
Securities bought and sold on commissien, |
Act as Fiscal Agents. .

Dealors in High-Grade Investmeas Securities,
Lists upon application,

Granam & Co.

BANKERS

436 Chestnut Street,
PHILADELPHIA

Government and Munici pal Bonds,
Securities of Raﬂroads Street
Railways and Gas co

of estabh‘shed value

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Tcavelers' Cheques

~

Knauth,Nachod & Kiihne

BANKERS

NEW YORK LEIPSIG, GERMANY
Members New York Stock Exohange ‘

- INVESTMENT
SECURITIES




FEB. 26 1910.] THE CHRONICLE i
N Banhers. Banhers. Bankers.,
Millett, Roe & Hagen
Lee, Higginson & Co.. HakiEy g¢
BOSTON Wm. A.Read & CO. New York

New Yeork Chicago
HIGQGINSON & CO,
1 Bcnl; Buildings. Prince’s Street.

LONDON, E. C.

Plympton, Gardiner&Co.

Members New York and Chicago
Btock Exchanges

Conservative Investments.
LISTS ON REQUEST

27 Willilam St.,, New York

288 La 8alle St., " 54 0ld BroeadSt.,
CHICAGO LONDON, E, C.

—

TroWbridge & Co.

BANKERS
Members New York Stock Exchange

Bonds and Stocks

for Investment

NEW YORK
111 Broadway

NEW HAVEN
134 Orange 8t.

Blake Brothers & Co.,
50 Exchange Place, 14 State Street,
NEW YORK BOSTON,
Dealers in

NEW VYORK CITY

and oﬂ'_ier
MUNICIPAL SONDS.

Commercial Paper.

Investment Securities.
Members New York & Boston Stock Exchanges

"BOISSEVAIN & CO.,

2¢ BROAD S¥RBE®
NEW YORK

Membere New York Swnck Bxochange.

Adoior Boissevain & Cou!
Ameterdam Holland

TRANSACT A GENERAL BANKING AND
STOOK BEXCHANGF RUSINESS.

BOND & GOODWIN
BANKERS
Corporation and Collateral Loans
Commercial Paper

also ,
INVESTMENT SEOURITIES

Members New York Stock Exchange
aad Quhl Stock Exchange.

85 Oongress St. 111 Broadway 34 LaSalle St.
BOSTON - NEW YORK CRICAGO

jitized for FRASER
p.//fraser.stlouisfed.oral_________

BANKERS.

. Members New York, Chicago and Boston
Stock Exchanges.

Investment Securities

25 NASSAU STREET,
NEW YORK

BALTIMORE
LONDON

BOSTON CHICA@GO

J.B. RUSSELL & GO.

BANKERS
46 WALL ST., NEW YORK,

DEALERS IN
High-Grade Bonds
AND
Investment Securities.

Safety Depesit Vaults for Use of Customers,

Members: New York Steck Exchange,

Chicage Steck Exchange.
Finandlal resentatives of the Autema
Company

BRANCH OFFICES:

GHIOAGO, TLL. SCRANTON, PA.

WILKES-BARRE, PA. BINGHAMTON, N.Y.
ELMIRA, N. Y.

Goldman, Sachs & Co.,

BANKERS
60 WALL STREET, NEW YORK.
Members of New Yerk Steck Exehange.

I Executes orders for purchase and
sale of Stocks and Bends.
Buy and Sell Foreign Exchange.
OABLE ADDRESS *“GOLDNESS.”

IssueCommercialand Travelers’
Letters of Credit,
Available in all parts of the werld.

DEALERS JN

Investment Securities :
-and Commercial Paper

Zimmermann & Forshay,

BANKERS,
9 and 11 Wa‘ll Street, New York.

Members New York Stock Exchange,

Orders executed for stocks and bonds for invest-
ment Or on margin.

FOREIGN EXCHANGE Bought & Solo
LETTERS OF CREDIT ISSUED.

Cable Transters to all Parts of the World,

CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St., Philadelphia

Members Noew York and Phila. Stock Exchanges

Investment Securities

33 Wall Street,

Dealers in
HIGH-GRADE BONDS

Viembers New York Stock Exchange.

Boston, 15 Congress St,

N.W. HALSEY & CO,,

Bankers

BONDS FOR INVESTMENT
Interest Allowed on Deposit Accounts
Fiscal Agents for Cities and Corporations

49 Wall Street, NEW YORK
Philadelphia Chicago San Franciseo

GEO. P. BUTLER & BRO: |

85 Wall Street NEW YORK
Members N. Y. Steck Exochange

RAILROAD AND OTHER
INVESTMENT SECURITIES.

H. B. HOLLINS & CO.

Cor, of Wall and Broad Sts,, New Yark,

Draw Bills ot Exchange and make
Cablé Transters to Europe, Asia, Aus
tralia, the West Lndies, Central and
South America and Mexico.

Issue Letters of Credit tor Travelers,
available in all parts of the world,

Charles Head & Co,,

Members of
New York and Boston Stock Exchanges

17 Broad Street, 74 State Street,
NEW YORK BOSTON

20 King Street, West, Toronto, Ont.
4 Hospital Street, Montrea', Que.
10 Federal Life Bldg.,Hami:ton, Ont.
108 Banigan Bldg., Providenoe, R L

Private wires connecting all offdess

WOLLENBERGER & 00

BANKERS
Spoclalists in
Foreign Government Bonds

Cerrespondence Invited.
206 La Salle Street OCHICAGO

C. G. YOUNG

EN@IN EERING AND CONSTRUOTION OF
PUBLIO UTILITIES AND INDUSTRIALS

60 Wall Street, New York

PHYSICAL AND FINANCIAL REPORTS
In any part of the world

TWENTY YEARS EXPERIENOCE
Shoemaker Bates & Co.

BANKERS
. New York Stock Exchange
“"‘“"{Ommgommool: Exchange

lN‘VESTMENT SECURITIES
37-43 Wall St.,, NEW YORK,

‘Waldert-Asteria and 500 Fitth Ave., N.7
Real En."l'r. Bldg., Philadelpthia
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Ganadian guuk:._

DEUTSCHE BAN K,|

BERLIN, W,
loh-uh”- 9ty 18,

GAPITQL - M. 200,000,000,

RESERVE P
M. 103,899,003,

8“.090.000

Dividends paid during last ten years:
11; 11, 11, 11, 11, 12, 12, 12, 12, 12, per eent

.o " ‘

BREMEN; DRESDEN, FRANKFORT-O-M.

HAMBURG, LEIPSIO, MUNICH,
IWM%G. UGSBURG.

BRUSSELS, OONS'I‘ANTINOPLB
and the

Deujache Bank (Bazin) Lenden Agyncy

4 George Yard, Lomberd St.,

LONDON, X. O.
BANCO ALEMAN TRANSATLANTICO |

Uobm. lnk.)

SUBSCRIBED cAPn'AL--a“ ..... ($7.143,000)
A P AL oo anee 7,000)
P‘ID-I.I CAPIT .L.. 53,500,000, (35,857,000
l SERVE WND]'('"Q'QB'G&G ..... (81.«0.000)

HEAD OFFICE

BERLIN

Kanenierstrasse 29 to 30.
Branches:

‘ B A: -B ., Bue K
ARG N'n.r: T.n.m .hn_oa uemes Alres
BOLIVIA: La Pas, Orure. ;
ONILI: Co 1quique, Osorne,

hl‘ﬁ.n uco, '{’“ ~ 3-:3::"-:-. o

PBRU: Arequipa, Callao, lea 'I‘mmlo
WRUGUAY: Montevideo.
SPAIN: Barcelona, Madrid.

Bills sent collection, or
for ”:W
cable-iransfers and lstiers

Drafts, o~ /L .
Leadon Ageats

PBUTSOHE BANK (BERLIN) LONDON A@'Y |’
mmn Y'D, LOMBARD ST., LONDON, B.G. |

Direction der
Disconto-Gesellschaft,

EBSTABLISHED 1881

BERLIN W, 43-44 Bdnntnm
BREMEN, PRNAK!‘OB’!‘-.—H
MAINZ, WIESBADEN,

LONDON E. C..
88 Cormhill ‘
m‘!‘. 'I“’ p“d. - m.‘?"m
M. 170,000.000. .
RESERVE - - - - - $13,712,626|
M, §7,8600.611.
WHA the unlimited porsonal uaan
of the fellowing pariners:
ELLE
1‘( gonoxm'}.‘ I % 33%8 ool

AMALOHONSOHN.

BRASILIANISCHE BANK

FUirR DEUTSCHLAND.
- GAPITAL e M. 10.000,000 00

Head Offipe: HAMBURG.
Brasehes: RIO DE JANEIRO, SAO PAULO,
SANTOS. PORTO ALEGRE, BAHIA,

BANK FUR CHILE UND
DEUTSCHLAND.

Surplus, . . .

~--M.10,000.000 00 |

The Union Discount Co.

of London, Limited.
39 CORNHILL.
Telegraphis Address, Udises, Lendon.

Capital Subscribed- .. $7.500,000
Paldé-Up 8.750.000
Reserve Fund... 2,800,000

§$5==g1 STERL!NG

NOTICE 1S HEREBY GIVEN that the
RATES OF INTEREST allowed for mny en
depostt are as follows:

At Call, 4 Per Cent.
AtSte¥ n-!;;snwu. 1% nucm.

Mt at mtes: .40 ud
grants loans ¢ 10
OHI!ISTOFHBR R. NUGBN’I’. lmu.

FRENCH FININBE CUHPDHATION
OF AMERICA,

Purchasers of First-Class Iavestmeat
Securities for the Freach
Market.

ACT AS FINANOIAL AGBNTS IN FRANCE

.| FOR AMERICAN RAILWAY CORPORATIONS
. IN THE OBTAINING OF LOANS AND SALE
OF SECURITIES.

BANK ¥ MONTREAL

@otabiished 1817
CAPITAL pdd in - - $14,400,000 08
REST 12,000,000 09
UNDIVIDED PROFITS, 358,311 06

Head Otﬂeo—uontr”j

Rt. l'leahl.oard %tl‘a llld Mount m-..

Hon. Sir Goormy Depemetd . v. 0~ Presitent.

HB‘W.%:MM-—V -Pres. & Gem. Mgs.}

NEW YORK OFFICE;
No. 31 PINE STREET
B. Y. HEBDEN,

A. BOG,
.! . uoummx
ln‘ud sell Sterling and Oonthntn me

E%:Mmuymﬁ @
Aemdon Offics, No. 46 & 47 Threadmeedie §¢.
F. W. TAYLOR, Manager.

Mqrchants Bank of Canada,

APITA LHB'AD OFFICE M ONIREA%. 000,000
Rm and Undivided Profits..———--_. 4.603.157
NEW YORK OFFICE, 63 and 65 Wall St.

-Agents.

139 the Provinces ot

lumbia. Good tall‘nﬂu for eﬂ
loa(m:mccuda Bu undnll Ste!
and O.blo Transfers. Issue Ce erdn‘ and ‘ruv-

NEW YORK, PARIS, Loundon Aunu—-ll:::ln ,Bz:;'.:f Soolllld
40 Wall Street, 35 bis rue C'Anlen. gnxzigu.
| Thc London Clty &
Berliner Mldland Bank, Limited,
Handela-Gesellschaﬂ HEAD OFFICE |

- BERLIN, W., 64
lohrnnnuo 83-38 and Franzosisehe-Strasse 42
Telegraphic Adddrese—Handslsohast, Borlin

e

ESTABLISHED 1856

quu 1fanuctioqg ofBEvery Description

——e————,

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

Oapital,
Reserve, = R e - M,

Swiss Bankverein

Schweizerischer Bankverein Baskverein Salsse

Basle, Zurich, 8t. Gall, Geneva
Ageaecios at Rorsshaok, Ohiasse and Nerisau

LONDON OFFICE, 43 Lethbury, E.C.

Capital paid np, . Frs.62,800,000
° Fﬁ-l6'33090m

The National Discount
Company, Limited.

885 CORNHILL, LONDON, E. C.
Cable Addn-—N.tdh Leaden.

Subscribed Capital $21,166,625
Paid-up Capital.. » 4,288,825

. ] w
A ($8==g1 STERLING.)

NOTICE IS HEREBY GIVEN that the
RATES OF INTEREST sllowed for money on
depesit are as follows:

At Call. 13§ Per Cont Per Annum.
Mlto!otu Days’ Notice. 1% Per Cent.

bank and mervantile bills disceunted.

Rey received on de at rates advertised
go-nmetoumenior mnpol

| ,.Louu:ruhd ea approved wmm

PHILIP HAROLD WADE; Manager,

PAID-UP OAPI'I.'AL, -

..................... 2,150,000

§ Threadneedle Street, Lendon, Bllllld.
T D P bl AP S ¢
Trlographio Address: Cinnabar, 1'2!“"

ESTABLISHED 1836 o
SUBSORIBED CAPITAL, $91,178,400
- uvm".
RESERVERFUND, - 17,005,908

] Bﬂwﬂﬂ H. HOLDEN, Bart,.
Chairman and Managiag Directer.

VAN OSS & CO.
THE HAGUE, HOLLAND
Place American Investments h Eurepe

Tel. Address, Veoce.
Cedes: Hu’ttlalleallﬂc W.U. & Lisber.

Hong Kong & Shanghai

BANKING OORPORATION

hll-n G’llll (loll ....lu.ﬂ..
InGold..815,000. ooo ..... 80,350,900
llﬂm. u.zu
........ -- 15,000,008
GIANT Dum l Lmnns OF CREDIT,

NBGOTIATE OR COLLECT BILLS PAYABLB IN

GHINA, JAPAN, PHILIPPINES, STRAITS

MBNTS, INDIA, TAIPEH, MALAGGA, ETO:
WADRE OARD'NER Agent, 86 Wall 8t.

[Wiener Bank- Verein

ESTABLISHED 1869
CAPITAL (fully paid) - -
(180.000,000 crowns)

RESERVE FUNDS - . .
(89,000 000 crownl)

HEAD OITIOE VIINNA (AUSTRIA)
BrsnchoslnAustrla-Hnnm
Aussig a-E., Bielits-Biala,
Brimn t, Carlabad Glomo-
wits, f‘ﬂedek istek, Gras, Innabmok
Klagenturt Krakau, Lember Marien-
, Meran, Pileen, Prag, ‘érm
ts, St. Polten, Tamow
Teschen, Villach, Wr. Neuamic

Branch in Tyrkey.
Gonotqntlnoplo.

$26,342,000
$7,900,000
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Gxusdizn Banks.

gum m Q&ﬁm:.

THE CANADIAN BANK

OF COMMERCE,
HEAD oFFick, TORONTO

P#AID-UP CAPITAL $10,000,000
SURPLUS. - 6.000.000
NEW YORK OFFICE: ”
BNos. 16 AND 18 EXCHANGE PLACE
Wm. Gray and O. D. Mackintosh; Agents.

—
Buy and Sell Steriing and Centinentsi” Ex-
d sfers,
'"Cnfi'mcrn':?m made at all points.

m;.ndﬁxdnlgbm.otm“

LONDON OFFICE—2 Lombsrd Stréet; E. .
BANKERS IN GREAT BRITAIN:

The Bank of
British North America

Betablished In 1836
Incorporated by Boyu Charter in 1840

£1,000,000 Steriing

Reoerve Faund-eeaeeoecane-a. 500,000 Steriing

vel par: Jf the
wosld. Issue Drafts on and make Collections tn
il parts of the United States and Canada.

Tanadian Bankers,

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD. GUNDY &CO.

TORONTO CANADA
W. GRAHAM BROWNE & C0.
MONTREAL CANADA

Canadian Bond: Bought, Sold and Appraised

Financial,

WE FINANCE

Eﬁotﬂo Light, Power and Street
Railway Enterprises with resords
of established earnings

WE OFFER
Bankers and Investment Dealers

Proven Publie Utility Secuiﬁu
Correspondence [Solicited.

ELECTRIC BOND & SHARE 00 .

(Pald-Up Capital and Surplus, $4,900,000)
S2[CEDAR STREET, NEW YORK

NODENPYL, WALBRIDGE & €O,

- TeWall St. New York.
Raliread, Street Ry., Gas & Elac. Lighe

| Rhoades & Company

SECURITIES.

itized for FRASER
b://fraser.stlouisfed.org/

Edward Sweet & Co.
Hﬂlb.'l N. Y. Stoek Exohugo
Bankers & Brokers
17 NASSAU STREET
NEW YORK
" ESTABLISHED 1854

ESTABROOK & CO.,

BANKERS,

15 State Street, Bosten.
24 BROAD STREET, NEW YORK.

INVESTMENT SECURITIES.

GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS,

R. L. DAY & CO,,

AT MR
HIGHGRADE INVESTMENT BONDS

Municioal and Railroad

Monibéis New Yeork aiid
Besten Steck Exchangés

BANKERS
45 WALL STREET, NEW YORK |

HIGH-GRADE BONDS

State, Muni¢ipal and Railroad

Members New Yotk Stock . Execute

draft.
Letters of Credit and
Available Throughout the World

HARTFORD—36 Poarl Street

H. AMY & CO.,
BANKERS,

44 and 46 Wall St,, New York

INVESTMENT SEQURITINS
Bilis of Excheage.  Lottars of Crodit,
Stern & Schmidt,
FOREIQN EXCHANQE

INVESTMENT SECURITIES
97 WILLIAM STREET, NEW YORK.

NEW BEDFORD

MACKAY & Co.
BANKEHRS

Members ot the New York
Stock Exehange. Dealers in
Government Bonds and other
Investment Secufities. In-
terést allowed on deposits,

National City Bank Building
55 Wall Street

Geo.A.Fernald&Co.

Members Boston Stock Exchangs,
BANKERS

Municipal, Railway
and other »

Corporation Bonds

BOSTON NEW YORK
67 MILK STREET 38 WALL STRESY

Tucker, Anthony & Co.

BANKERS & BBOKERS,

863 STATE 81' o8 94 BROAD 82,
BOSTON NEW YORK
NORWIOK

Members Besten and New Yerk Stesk
Exchanges. - )

BIGELOW & COMPANY
BANKERS
INVESTMENT SECURITIES

- 49 Wall Street New Yeork
Telophone 7194 Hanover

Members N, Y, Stook, Cotten and Coffee Mxonanges.

BERTRON, GRISCOM & JENKS

~  BANKERS,
Land Title Building, 40 Wall Strees,
PHILADELPHIA, NEW YORK,

|INVESTMENT S8ECURITIES,

| Alfred Mestre & Co.

BANKERS

Members of the New York
Stock Exch . Dealers
Eqmpment Bonds
Interest allowed on Deposits
Subject to Draft

62 Breadway
I’I' YORK
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Zaukers and Brohers ontside Bew Yoxk. ;
PITTSBURGH | _LOUISVILLE, | PORTLAND, ORE, i
PITTSBURGH SECURITIES |J. J. B. HILLIARD & SON ;
- LoussviLLE, K. ’l  MORRIS BROTHERS
Ro B l N s 0 N B R o s.' BANKERS AND BROKERS, PORTLAND PHILADELPHIA
Members New York and Pit sburgh INVESTMENT BONDA, Maunicipal d Co ti
: Stock Exchanges STREET RAILWAY SECURITIES unicipa an poration
A
P N P BONDS
; PACIFIC COAST SECURITIES A SPECIARTY
| ——ye JOHN W. & D. S. GREEN -
~ INVESTMENT BONDS B OO AN e M T SECURITIES SAN_FRANCISCO.
J S & wﬁmsc‘ KUHN LOUISVILLE, kY. ,
ncorporated NASHVILLE. J rI(va Y‘YgtE:kSE(xzhmoN
_ of Pittsburgh, Pa. llMBERichlwgg 'Board of Trade.
d Bond E 8. P
Jamen 5, Ko L wossesa. | Gumberland Telephone & Tel. Co.| ~ " lSwcksnd Hond sxciaiie. s.

PAID-UP CAPITAL. $500,000 8% STO c K SAB?“ !c'hBACI:gEgOHMd' g;?g:f(!ﬂ.!b

CHILDS & CHILDS Of all the different subsidiary Com- Correspondents.
p;nll_els I(.); &hBBA mm %{;JANI:III.! HONE | Harris, Winthrop & Co. New York & Chicage.
., there are none
Mo "&‘W&‘&“?%E‘““‘ better than the CUMBERLAND. This

Co h rterl h dividend LOS ANGELES.
INVESTMENT SECURITIES | oo R of over ;gl‘,j:m;guz:, e
Union Bank Building Company’s Annual Statement for 1909 James H. Adams & Co.
TITTABURGH, PA. . i CALIFORNIA BONDS
H. P. Taylor & Company | GOULDING MARR WUNIOIPAL AND PUBLIC SERVIOR
PITTSBURGH - NEW YORK - Investment Broker They yleld a e O s boads of
25.000 Pitts. Bess & L ois Erie Consol. 5s, 1947 NASHVILLE, - - TENN. “mém‘} - o s

15,000 Pennsylvania RR. Rolling Stk. 8%3 1912

WE OFFER
B8 Rt o St & beitem | THOS. PLATER & CO.

PHILADELPHIA. Nashville Chattanooga & St. Louis Ry. Bends. ]OSCph Ball Company
Nashville Railway & Light Co. Stock.
Cumberiand Telephone & Telegraph Co. Steck. Orders executed for the purchase and sale of

'l'HE C. H. GEIST Co0. — . BONDS AND STOCKS

Members Los Angeles Stock Exchange

LOS ANGELES, CAL.

OWNS AND OPERATES 488-484-430-486-487 SECURITY BUILDING
ohn W. Dickey, LOS ANGELES -
GAS AND ELECTRIC PROPERTIES| IO muvoman CKCTs "
|And offers to investors FIRST-CLASS AUGUSTA, GA. WILLIAM R. STAATS CO.
SECURITIES of this nature. SOUTHERN SECURITIES Established 1887
% We purchase ‘ , Munic!l!):.lva:rég |;:«:rpo.:_'gt‘i‘on Bonds
Such Properties and Solicit . WANTED Descriptive oumuZo- on Re?len
Correspondence on the Subject Offer ings of Southern Bonds|.os angeLes PASADENA
Land Title Building, and Stocks . ]
PHILADELPHIA WILLIAM E. BUSH BOND HOUSE OF I
| AUGUSTA, GA. ROLL & CO |
W. G. HOPPER, . S. HOPPER, BAR ° |
Members of Philadelphia Stouk Exchange. ATLANTA. H. W Hellman Bldg., LOS AN(III:BI
Wm. G. Hopper & Co.,| ™ SOUTHERN Mo Frandecor ™ Pl
STOCK AND BOND BROKERS,
28 Senth Third Street, Philadelphia; | MUNICIPAL BONDS
termaton, Sheartaly hBA porsriine prosent|  VIELOING 434% TO 8347 FIELDING J. STILSON CO.,
~= = oo BYestmen’s THE ROBINSON-HUMPHREY CO.| . corrnroe ancnree oo s oy |
" | MEM
J. W.SPARKS & CO. ATLANTA, GEORGIA LOS ANQELES
Corner Lhe;ltln‘-dt.ﬂ'n.c{"l‘hlrd Nts, WE OWN AND OFFER .
CEMBERS| g%&%%%?&m‘ MUNICIPAL BONDS SEATTLE.
Yielding 43¢ and upwards
E. B. JONES & CO, |HILLYERINVESTMENT CO. 5. C. 0&?9&}‘7 & CO
ATLANTA, . =« GEORGIA BROKERS AND FINANCIAL AGENTS.
' BONDS Sto‘cks:. t%ongs dnﬂ‘rdnp”Cottton
band Title Bldg. ~ PHILADELPHIA BIRMINGHAM ALA. 'T‘n‘v.:lk:é'l:ny n:}: Erigg:l:exlné:éd:witg  snas
[ ) ver
MEMPHIS, OTTO MARX & CoO. o e I o o T SoaL Tetvate s
JNO. L. NORTON, |SBANKERS AND BROKERS, DENVER, COL
Local Stocks and Bonds BIRMINGHAM, ALABAMA,
86 Madlson AVQ. STOCKS AND BONDS. Nevnﬁ-Call.fc(:‘rnla Power Co. 6s
MEMPHIS. = TENN Denm‘ksgg‘thwestem Ry. bs
NORFOLK, VA = BALTIMORE State of Colorado 8s

JAMES N. WRIGHT & CO.
MOTTU & CO. COLSTON, BOYCE & CO., 312 OENTURY BUILDING

Bstablished 1893, ‘ BALTIMORE
CALVIN BULLOCK
BANKERS AND BROKERS| Investment Bonds OENVER OITY e

NORFOLK, VA, Southern Securities BONDS

pitized for FRASER




fitized for FRASER
h://fraser.stlouisfed.org/

FEB. 26 1910.] THE CHRONICLE -
Bankers and Brohers ontside Hew York.
T ! ST LOUIS
LEE BENOlST & CO.
BANK OF COMMERCE BUILDING A.6.EDWARDS & SONS.
1 WALL ST. J

ST. LOUIS

A GENERAL FINANCIAL BUSINESS TRANSACTED

CHICAGO,

CINCINNATI,

A. O. Slaughter & Co..

BANKERS & BROKERS,
139 MONROE STREET,

CHICAQO, ILL,

New York Stock Exchange,
New York Cotton Kxchange,
New York Cotlee Exchange.
fembers: { New York Produce Exchange.
hicago Stock Exchan,
‘hicago Board of Trade,
sit, l,onis Yierchants Exchange.

"Allerton,Greene&King

THE ROOKERY!.CHICAGO
RAILROAD, MUNICIPAL AND

CORPORATION BONDS
List on Application

A. G. Becker & Co.,

(INCORPORATED:)

COMMERCIAL PAPER,
8, W. Cor. Mouroe & La Salle Sts,, Chieago.

= BUFFALO.

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 0O,
KANSAS CITY, MO.

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

ROCHESTER, N. Y. %

BONBRIGHT & HIBBARD

. 100 Powers Building,

- New York Stock Exchange.
Members: { Rochester Stock Exchange.
Chicago Beoard of Trade.

. SPECIALISTS ROCHESTER SECURITIES
Daily Lists Mailed on Application.

PROVIDENCE.,

MUNICIPAL BONDS

To net over 4%,
Tax=free throughout the U. S.

WEIL, ROTH & CO.
CINCINNATI, OHIO.

TheShert,Stanton, WorthingtonCo.

(Suoocessor to Short, Stanton & Co.)
HIGH-GRADL

Municipal and Corporation Bonds
BOUGHT AND SOLD

Union Trust Building, OINCINNATI
EDCAR FRIEDLANDER

DEALER IN

Cincinnati Securities
CINCINNATI, = - = @ (1]

CLEVELAND.

Hayden, Miller & Co

investment Bonds

Hio

Oitizens Building. CLEVELAND, O.

MINNEAPOLIS,

Eugene M. Stevens & Co.
BONDS
MINNEAPOLIS—ST. PAUL

M. St. P. & S. Ste. Marle 4s
Duluth Missabe & Northern Bs

Seuth Dakota Central 6s
Mianesota & Ontario Power 8s

WELLS & DICKEY CO.
WINNEAPOLIS, MINN,
MUNICIPAL & CORPORATION BONDS

" Minneapolis Gas Light Co, s and 6s.
Twin City Rapid Traasit System Bonds.

In St. Louis at 412 Olive St.

East St.Louis & Suburban®Ry.
First 5s, due 1932

To yield about 5 per cent

WHITAKER & CO.,

Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST., - ST. LOUIS

| William R. Compton Oo.

Mchts.-Laclede Bldg., 205 LaSalle 8t.]
8T. LOUIS OHICAGO

MUNICIPAL
and other
HIGH-CLASS BONDS

DEALT IN
CIRCULARS AND LIST ON APPLICATION

PROVIDENCE

ALBERT P. MILLER Jr.

INDUSIRIAD TRUST CO BUILDING
PROVIDENCE, R. I. .
Local Securities
ias, Electric Lighting & Railway
Bonds and Stocks

SAINT PAUL

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

Cdwin hcte & Ca

State Savings Bank Bldg., 8t. Paul

Richardson & Clark

26 Exchange Street, Providence, R. 1

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

R

B. W. Strassburger
SOUTHERN INVESTMENT SEOURIMIES.
MONTGOMERY, ALA.

NEW ORLEANS.

LEWIS H. STANTON & CO,
STOCKS AND BONDS
NEW ORLEANS, LA.
NEW JERSEY,

EDWIN R. CASE,
NEW JERSEY SECURITIES,

Ne better State Ne better Securities
" 156 EXOJdANGE PLACE
Tels. 368 and 78108

JERSEY CITY

)/

BODELL & CO.

06 BANIGAN BLDG,, PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS,

JOSEPH T. ELLIOTT & SONS

Investment Securities

Members Indianapolis Stook Exohange
American Nat. Bank Bidg. INDIANAPOLIS

NEWTON TODD

¥ WILL BUY AND SELL
INDIANA TRACTION SECURITIES

Flotche:: Bank Bl g, INDIANAPOLIS
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Bankers and Brohers,

Sy -

A. B. Leach & Co,,
BANKERS,

140 Dearborn St,, CHICAGO

28 State St., BOSTON

R

Ohestnut & 4th St,, PHILADELPHIA

RAILROAD to B@NDS

OOI_.PORATION (6%,
Selected for Conservative Investors.

Lists Mailed Upon Application

MUNIOIPAL g 49,

Lawrence Barnum & Co.

BANKERS,
27-29 PINE STREET, NBW YORK :
Philladeiphia Washington Pittsburgh

Thomas I. Manson & (o,

STOOK BROKERS
Members N. Y. and Boston Stock Exchanges.

71 Broadway, - NEW YORK

Tel. 2600 Rector.

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

ERVIN & COMPANY,

BANKERS,

- New York 8tock Exchange
Members  philacelphia Stock 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 deposits.

New York Omupondenﬁ:{g::‘.w.mﬂm %aﬁko

George P. Schmidt J. Prentioe Keilogg
Frederioc Gallatin Jr. Willlam A. Larned
Albert:R. Gallatin Ohas. H..Blatr Jr.

SOHMIDT & GALLATIN

111 Bmadway
NEW YORK CITY

McCURDY,

{HENDERSON & CO,

24 NASSAU STREET

MEMBERS N. Y. STOOK EXOCHANGE

Transact a General Banking and Stock
i Exchange Business.

John.Y. G. Walker

WALKER BROS.

71 Breadway, N. Y,
Members N. Y. Stock Exchange

Bankers & Brokers

Nerman S. Walker Jr.
Bx. N

A. M. KIDDER & CO.

BANKERS
§ NASSAU STREET, NEW YORK.
' Established 1865
MBEMBERS OF N. Y. STOCK EXCHANGE.

Allow intetest on deposits subject to sight check.
lux 'n.nd sell on oo ion stooks and bonds, and

RAILROAD BONDS
GUARANTEED STOOKS

OHARLES FEARON & CO,, |

BANKERS. ’

{  Orders Executed on all Leading
{ Btock Exchanges.

New York Stook Exohange.
Members; {thaenphu Stocic Exohange.

888 Ohestnut 8t., - PHILADELPHIA

$impson, Pearce & Co.
Members New York Stock Exchange

111 BROADWAY
NEW YORK

Telephonos
«l.-l-l-'.-c Reoter

Heary @. Campbell Edwin P. Cam
i ?nnu G. MacLean Dosn

H. G. Campbell & Co.

11 WALL STREET.:NEW YORK
Members New Yerk Stook Ex

change
Seeurities Bought & Sold on Commission
yolnirt

1888 1910
Jas. B. Colgate & Co.

8¢ Wall Street, Now York.
Members Investment
N. X. Stoek Ex. Bonds.

bitized for FRASER

Parkinson & Burr

STOCK BROKERS

7 WALL"STREET, 88 STATE STREET.
NEW YORK. BOSTON.
Members New York and Boston Stock E hanges.
fat Prlvtf:e wlrgr !l).;tweendté “tlwg ot?l%u
ormation given in regar oston Seoutri-
tles and quotations furnished.

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

J. S. FARLEE & CO.

MBMBERS NEW YORK STOCK BXCHANGE.
BROKERS AND DEALERS IN

INVESTMENT SECURITIES

11 WALL STREET, NEW YORK

VICKERS & PHELPS

29 Wall Street, New York City.
Members of New York Stock Exochange

BONDS
- Oash orders only in stocks accepted

William Herbert & Co.

MEMBERSIN. Y. STOOK BXOHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

E.& C. RANDOLPH,

Members New York Stock Exchange.
111 Broadway, New York.

Open Market Securities Department

HORACE HATCH, Muanuger,

Dealers in Investmert and Otheér Securities of the
United States and Canada.

W. H. Goadby & Co.

BANKERS AND nnoxﬁks
NO. 74 BROADWAY, NEW YORK

.| No. 20 Nassau Street,

C. I. HUDSON & GO,
Nos. 34-36 WALL ST., NEW YORK.

| Members New York and Chicago Stock Exchanges

. TELEPHONE 8070 JOHN.

Miscellaneous Securities
in all Markets,

PRIVATE WIRES TO PRINCIPAL CITIES,

SIMON BORG & CO.,
BANKERS, '
AMombers of Now York Stock Ezchange
- New Yerk

High-Qrade
Investment Securities

MELLOR & PETRY

Stdcks. Bonds, Investment Securities

104 SUUTH FIFTH ST., Philadelphia

MEMBERS
NEW YORK STOOCK EXCHANGE
PHILADELPHIA STOOK EXOHANGE

JOHN H. DAVIS & CO,,

BANKERS AND BROKERS,
NO. 10 WALL STREET.
Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upen all
Exchanges in this country and Europe

INVESTMENT SECURTYIES, Meh-tlas.

Interest Allowed on Deposits Subject to Chechs

EFFINGHAM LAWRENCE & CO.

111 BROADWAY, NEW YORK
Members N. Y. Stock Exchange

BANKERS, BROKERS
AND
Dealers in Investment Securities

W. E.HUTTON & CO.,
. NEW YORK—CINCINNATI.
28 Broad S§t.
Members New York Ssock RExshange
Bonds and Stocks of Ohio
- Companies.

WM. FAHNRSTOCK,
Memb. N. Y. Stcck Ex.

Fahnestock & Co.

BROKERS AND DEALERS IN

INVESTMENT SECURITIES
2 WALL STREET.

H. W. Noble & Company
BANKERS

High-Grade Bonds
Investment Securities

DETROIT NEW YORK
PHILADELPHIA

Bank and Trust Company Stoeks
NEW YORK AND BROOKLYN
BOUGHT. AND SOLD ’

CLINTON QGILBERT,

2 WALL ST.. NEW YORK,

T.J. MUMPORD -
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NATIONAL BANK oFFicE oF ThE |
"OF CUBA ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 21st, 1910.

nm] » ' \ The Trustees, in conformity with the Charter of the Company, submit the following statementof is affairs
ot.ll::dtl‘ilridsod Pru:ﬂ::d }“'000’000 00 on the 31st of December, 1909.

-| Premiums on Marine Risks from 1st January, 1909, to 318t December, 1809__ . _—____ .759.85 28
Deposits - - - - - - 16,000,000 00 | premiums on Policies not marked off 15t January, 1909, .o o oers 1809 B s 70
Oash in Vaults - - - - 5,200,000 00 Total Marine Premlums - o o o o o e e e e e e e e e --$4,477,103 98
E R i —————————wT=m3m
Premiums mark: f from 1st , 1909, 0 1900 e ,791,
HEAD OFFICE—HAVANA ed off fr January 09, to 318t December, 1909 $3,791,5657 08
Interest recelved during the year. .. oo $322,046 46
B'ms-r“m NA Rent less Taxes and EXPenses - oo oooooooooooomonos 145,679 82  $467,726 28
. -" L]
';”G :‘Ig&gg ST.. HAYANA. . Losses pald during the year which were estimated in 1908
_CARDENAS MATANZAS, and previous years.____ .- ... $829,378 19
CIENFUEGOS, SANTI‘;EJ& Losses occurred, estimated and pald 1n 1909 ... .__._ 1,149,459 56 $1,978,837 7%
MANZANILLO CAIBAR , i gl A
A . Less Salvages._ . o e $249,891 07
Ty yane, 8;;5‘,‘13&8‘3;6:“; ls"’ Re-Insurances_ .- ---------------- 7235,520 48 485,411 65
PINAR DEL ROIA%AJUSA%II;CT! IRITUS, - . $1,493,426 20
NEW YORK AGENCY—1 WALL ST. Returns ‘0f Premiums . _ _ o - - o oo e e $60,285 14
Expenses, Including officers’ salarles and clerks’ compensation, stationery,
Collections a Specialty. newspapers, advertisements, €tC._ - - o ce o e c e $356,913 94
Sole Depositary for the Funds of the Republic of ASSETS. LIABILITIES. ' '
Cuba. United States Depositary in Cuba, United States & State of New York Estimated Losses and Losses Un-
dress—Banoonac St?lcnll" Sy, ionk aud otyr Se $5,461,042 00 | P ’et}led “on Unterminated Risks. ;z.ggg,%:g 38
. (=17 1172 (A ,461, remiums on Un a - ¥
Cable Ad Banoy . Speclal deposits In Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest
Real Estate cor. Wall & WilliamSts., Unpald ..s cucssssccesenewes 263,468 95
& Exchange Place_$4,299,426 04 Return Premiums Unpaid..._.._._. 120,569 42
Other Real Estate & Certificates of Profits Ordered Re-
claims due the com- deemed, Withheld for Unpald
DADY coowwwmmms 75,000 00 4,374,426 04 Premiums _______ o0 e S e 22,353 49
BANK OF HAVANA ' s Toceivabis Gertiloaics of Frofi Ouisasd:
Premlium notes and Bills Recelvable 1,213,069 68 INg. .cvnssinsssnavsssndese 7,404,890 00
) A STR Cagh Ln tl:e haniis of E(ljxropezi.ln Real Estate Reserve Fund.... 370,000 00
CU EET ankers to pay losses under poli-
76 B 8 cles payable in forelgn countries. 239,948 04
> e hin BankK..c.cscosssscussnes 633,405 13 .
CARLOS DE ZALDO, President SRS e
JOSE I. DE LA CAMARA. Vice-President ¢ AgEregating.e.ccecaccecocaccne $12,921,890 89 Aggregating....... S $11,260,125 76

e A dividend of iInterest of Six per cent on the outstanding certificates of profits will be paid to the

John E. Gardin holders thereof, or their legal representatives, on and after Tuesday the first of February next. .
Alvin W. Krech}New York Committee The outstanding certificates of the issue of 1904 will be redeemed and pald to the holders thereof,
James H. Post or their legal representatives, on and after Tuesday the first. 6f February next, from which date all

interest thereon will cease.” The certificates to be produced at the time of Payment and canceled.
Acts as Cuban correspondent of American 4t A dé}’"ée’ﬁd of Fl;)rty lpgggcent hls gecmredt?t'll :lhgo net et:rliled tgtiemglxﬂs o) dthg Comlﬁagy for the .veﬂ.r
tran . | ending 31st December, . wh ch are entitle participate in end, for which, upon appli-
banks and sacts a xenera_! banking l’“m‘"‘” catlon, certificates wlll be issued on and after Tuesday the third of May next.

i 1,000,000 By order of the Board, G. STANTON FLOYD-JONES, Secretary.
Capital, $1,000, : _ TRUSTEES.
FRANCIS M. BACON, CLEMENT A. GRISCOM, DALLAS B PRATT,
.| WALDRON P. BROWN, ANSON W. HARD, GEORGE W. QUINTARD,
VERNON H. BROWN, LEWIS CASS LEDYARD, A. A. RAVEN, :
| JOHN N. BEACH, CHARLES D. LEVERICH, JOHN J. RIKER,
| S Garin.. ARV IGWLL  Robbie o,
f LADD & TILTON BANK | GievELAND H. DODGE, CHARLES H. MARSHALL, WILLIAM SLOANE, .
| PORTLAND - OREGON CORNELIUS ELDERT, NICHOLAS F. PALMER, ISAAC STERN.
RICHARD H. EWART, HENRY PARISH, - WILLIAM A. STREET.
Established 1859 PHILIP A. S. FRANKLIN, ADOLF PAVENSTEDT,, GEORGE E. TURNURE.
HERBERT L. GRIGGS, CHARLES M. PRATT,
Oapital Fully Paid - - - $1,000,000 « A A RAVEN, Prestlont. - sitont
i i 500 000 < , Vice-Pre .
Surplus and Undivided Profits $500,00 SANFORD E. COBB, 2d Vice. President.
OFFICERS. CHARLES E. FAY, 3d Vice-President.
W. M. Ladd, President. R.S.Howard Jr., Asst. Cash. JOHN H. JONES STEWART. 4th Vice-President.

E. Cookingham, V.=Pres. J. W. Ladd, Asst. Cashier.
i W. H. Dunckley, Cash., Walter M. Cook, Asst. Cash.
; Interest paid on Time Deposits and Savings Accounta.

resputeee, poms Coporonnemaviems | Nodor[andsch  Administratie- & Trustkantoor
ey SRR Sl stcy TWIN ool Mowtdin. (NETHERLANDS ADMINISTRATION & TRUST COMPANY
215 Singel - AMSTERDAM. (Holland.)

BATTERY PARK NATIONAL BANK| H. MEINKSZ, President

" TWO BROADWAY (Produce Exch. Bldg.) Board of Directorss

e WALLER, 5 B2 don pogiShpimen
Shipping and Export Accounts Invited A. A. H. BOISSEVAIN. Ph. MEES,
CAPITAL AND SURPLUS, $300,000 of Tataracher Oyens & Oore Banie . S BTN XS0,
E. A. DE LIMA, Prest, EBDWIN B. DAY, Cashier. B A o done: :
F. Th. EVERARD, G. H. DE MAREZ OYENS,
Banker. Labouchere Oyens & Co’s Bank
CGEO B. EDWARDS P. M, J. GILISSEN, AL, @, H. PICHOT,
BROKER AND COMMERCIAL AGENT AUG, KALFF, ‘ W. M. SCHEURLEER,
Negotiations, Investigations, Reports, ~ an RE2 & On . Sebeutlesr’ & Zoolien, v
United States, Canada, or Foreign | Acts as Executor, Administrator, Trustee, Guardian, Agent, etc.
Tribune Building, 164 Nassau Street, Acts as Trustee of Corporation Mortgages. : :

Telephone 4218 Beekman, NEW YORK, N. Y.

1909

| The United States Life THE FIRST NATIONAL BANK

Insurance Co.
IN THE CITY OF ﬁew YORK, OF CINCINNATI

Issues Guaranteed Contracts. CHARTER 24.
JOHN P. MUNN, M.D., President CAPITAL - - ss,ooo,ooo

Committee. | RESOURCES )
1 genpnon o B ET B any o © 310,000,000
. . ’ . emica : 3
j ED{TOWNSEND, Pres. Imp. & Traders Nat. Bi. WM. S. ROWE, President T. J. DAVIS, Cashier
| o o] prmevmrme R ECEVIELSY e cone
i ‘ 3 G . X . s . "8 n e Ko ° 8 t
| ; e Y i e e I wpnce S. R. BURTON, Vice-President P. E. KLINE, Assistant Cashier £
» for a limited territory if desired, and secure W. W. BROWN, vice-President J. J. ROWE, Assistant Cashier E ok
for themselves, Ia addition to fret years comumie: C.'J. STEDMAN, Vice-President CHAS. A. STEVENS, Assistant Cashies'.
sion, & renewal interest insuring an income for the ‘ 4 L
future. .Address:the Company at its Home Office. ‘ ) ‘
No 277 nmdway. New York Chv
|

(N e for FRASER 4
i fraser.stlouisfed.org/
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Galveston Houston & Henderson 5s, 1913
Denver Northwestern & Pacific: 4s, 1952
Nevada California & Oregon 5s, 1919
New Orleans Great Northern 5s, 1955
Staten Island Ry. 414s, 1943 :
Northwestern Terminal 5s, 1926
Louisiana & Arkansas 5s, 1927
Long Island Deb. 5s, 1934
Southern Indiana 4s, 1951
Chicago Southern 5s, 1936
Augusta Southern 5s, 1924
Bush Terminal 4s and 5s
AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

v SPECIAL!STS IN STEAM RAILROAD SBCURITIBS
Members N. Y. Stock Exchange \
80 BROAD STREET, NEW YORK
Land Title & Trust Co. Building, PHILADELPHIA
39 Pearl Street, EARTI‘ORD

LIBBEY & STRUTHERS
55 Cedar Sfreet
NEW YORK

Brooklyn Union Gas 1st 5s, 19456
Gulf Beau. & Kan. City Ry., 1913
C. H. D. 415 Equipments ‘
Chic. Lake Shore & Eastern 414s
Niagara Falls Power Stock

A. A. LISMAN & CO.,

Tel. 5950 Broad 26 Broad St., New York

So. Pac. Refund. 4s

Oregon Short Line Ref. 4s
Houston & Texas Cent. 4s, 5s, 6s
Central Pacific 314s

Delaware & Hudson Ref. 4s
Oregon Short Line 1st 6s

Central of Georgia Cons. 5s
Norfolk & Western Div. 4s

PROCTER & BORDEN
EQUITABLE BUILDING, NEW YORK

Northern Maine Seaport
1st Mtge. 568, due 1935

L. Shore & Mich. So. 4s, due 1931
So. Coal & Impt. 68, due 1929
Ind. Dec. & West. 5s, due 1935
N. Y.' & Harlem 314s, due 2000
Seaboard Air Line Equipments
Roch. & Pittsb. 6s, due 1922
Chic. Ham. & West. 6s, due 1927
L. Erie & West 1st bs, due 1937
L. Erie & West. 2d 53, due 1945

Sturgis Goshen & St. Louis 1st 3s
Due Dec., 1989
Guar. by Lake Shore & Mich. So.
Legal for Savings Banks in New York and Conn.
PRICE TO NET 4.10%

wW Chisholm & Chapman
Tel. !:E_sRHRls &37 W, “*gtl.ll:E'Y . Members of the New Yeork Steck Bxchange
- — T T OV 7O 118 Wall Street, 75 State Street
‘ New York. Boston.
WANTED

So. Pac. Convertible 4s, 1929
New Haven Deb. 4s, 1956

Wis. Minn. & Pacific 4s, 1950 -
Duluth Rainy Lake & W. 5s, 1916

Offerings of Georg'ia State
and Municipal Bonds

J. H. HILSMAN & CO.
EMPIRE BUILDING, ATLANTA, GA. Butte Elec. & Power 5s, 1925
' Col. New. & Zanesv. 1st 53, 1924

Bangor & Aroostook 1st 5s, 1943

BURGESS, LANC & CO.
NEW YORK BOSTON

34 Pine Street 50 State Street
Private Wire
Telephone 1846 John

WE WANT TO BUY

Cuban Government §s
Panhandle “E” 8 s
Midland of N. J. 6s

Lake Erie & Western §s
Atlanta Knoxville & Cin. 4s
Penn. Equip. Series “A” 4s

J. H. BECKER & CO.

Tel. 985 Rector 18 Wall St., New York

WE OWN AND OFFER
INVESTMENT BONDS

—~OF =

UNQUESTIONABLE SECURITY
Netting from 4149, to 6%.

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

S8AKER 'AYLING & COMPANY

PHILADELPHIA BOSTON PROVIDENGE

pitized for FRASER

Mason City & Ft. Dodge 4s, 1955 |

26 Broad 8t., N. Y.

TO THE HOLDERS OF

Edison Elec. lluminating Co. of NY

First Mortgage 5s, due March I, 1910

As these bonds will soon mature, holders o
same will no doubt be glad to place their funds in
an equally safe security. If such parties will

-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 & Co.

25 Broad Street New York

U. S. & Mexico External 5s
State of San Paulo 5s
Dominican Republic 5s
Imperial Japanese 4148

- Imperial Japanese 4s

SUTRO BROS. & CO

BANKERS
44 PINE STREET, NEW YORK
Members New Yeork Stock Exchange

Robt.Glendinning & Co

400 Chestnut Street
: PHILADELPHIA
Phila. Wilmington & Balto. 4s, 1932
Allentown Gas Co. 1st 5s
Pittsburgh Railways 59, Car Trusts
Bronx Gas & Electric 1st 5s
Wyoming Valley Gas & Electric 5s
Baltimore Electric 1st 5s
Fairmont Coal Co. 1st 5s
Consolidated Gas Co., N. J., 1st bs

Ann Arbor Railroad pfd.

Intercontinental Rubber com.
BOUGHT AND SOLD

FREDERIC H. HATCH & CO.

Dealers in Unlisted and Tnactve Securities of .
Rallroads and Other Corporations
in the United States and Elsewhere.

30 BROAD STREET, NEW YORK
Tel. 5140 to 5153 Broad Inclusive
Branch Office, 50 CONGRESS ST.. BOSTON

Telephones, 2540-2541-2542 Fort Hlll .
Private telephones between: New York and Boston

Newport & Cincinnati Bridge 414s
C. & 0., Big Sandy 4s

C.&O0., Rlchmond & Alleg. 1st 4s
Ozark'& Cherokee Central 6s

Ann Arbor 4s

BLAKE & REEVES

Tel. 1504 Jehn 84 Pine Street. New Yord

Chic. Ind. & St. Louis Short Line 4s
Chicago & West Michigan 1st 5s
Chicago & North Michigan 1st 6s

M. K. & T. Ext. 1st 5s

M. K. & T. of Texas 1st 5s

FOSTER & ADAMS

Members N. Y. S8tock Exchange
2 WALL STREET, NEW YORK CITY

We Own and Offer

NORTH PLATTE VAL. IRRIGATION CO.
(of Wyoming)

FIRST MORTGAGE & COLL TRUST 6s
Price: 100 and lnterest Yleldinz 6%
Pingree, McKinney & Co.

8 Oongress Street, Boston

Bank and Trust Co. Stocks

LUTZ & COMPANY.
Tel. 278 Broad
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Inter-Continental Rubber common
St. Louis & San Fran. 4148, 1912

Now Jorsey Stoel 15t 65, 1025 COMSTOCK TUNNEL INCOME 4s

Hariford Garget Go_ycommon ROCH. SYRACUSE & EASTERN 5s
o a 150 | ONTARIO POWER COMPANY 5s
International Silver 1st 6s, 1948 - =

Oons Ry. 4s, 19564 Traction, Industrial and Power Co. Bonds and Stocks Bought and Sold

0.B.& Q., Ill. Div. Reg. 43, 1949

cude, Winmill & Co. PFAELZER & CO.

BANKERS Tel. 1510 Broad ‘ 25 BROAD ST., N. V.

20 BROAD STREET, N. Y.
Telephone 445-6-T Rect_or— B

Southern Pac. Ref. 48, 195656

Central Pac. Ref. 4s, 1949 | ' INDEX OF VALUE

Chic. R. I. & Pac. Ref. 4s, 1934

Chic. Burl. & Q. Gen. 4s, 1958 The worth of property is measured by the revenue it can pi'oduce.

Atlantic Coast Line Cons. 4s, 1952 . : .

Chic. St.P. M.& Om. Cons. 63, 1930 Earnlngs Indlcate Value

- Bonds secured by mortgage on revenue-producing, property, with
N EWBORG & CO., ample margin, constitute desirable mvestments, possessing safety of both
MEMBERS N. Y. STOCK EXGHANGB principal and interest.
Telophone ‘::, BHR»OASWAY'O':“)J Addross, - Send for Circular V-7, giving a list of bonds secured by mortgage I
“NEWROSE" on property yielding revenue well in excess of interest requirements.

PRIVATE WIREB TO ST. LOUIS

i Guaranty Trust Company

$250,000 . | OF NEW YORK
’ | 28 Nassau Street, New York

Gny ﬂf Memphis, 4%%’ ]959 5th Ave. & 43d St., N. Y. . 33 Lombard Street, London E.C. l

i

at 1004 and interest
WE OFFER

5 nat Shout 205 Cleveland Electric RailwayCo.| ST. LOUIS & CAIRO
Consolidated 5s, 1913 1st 48, due 1931
MEGARGEL & CO. EpwaArDp V. KANE & Co.
BANKERS North American Building.  PHILADELPHIA GILMAN & CLUCAS
5 Nassau Street NEW YORK ?hone:lge?ll:sWam:tggoo? Keystone-Race 49 | Tele- 3657-8-9 John 84 Pine St., N. Y. City

Kings Co. El. Lt. & P. “Rights” | pug & Lake Erie Tract. 5s, 1936

Chic.&N.W. Deb. 5s, 1933 BKing's g‘o'.nl-l':ll.A Lt. g P. 553, 1334'2 Ol Gas Teamsporiation'ss; 1043
. ‘'way ve. Cons. &s, \ . )
N. Y. City 4}4s, May, 1957 B'way & Tth Ave. 2d bs, 1914 N.Y. & Pa. Tel. & Tel. 4s and 5s
Lake Shore Deb. 4s, 1931 | Amer. Brake Shoe Pref. Stock Holden Paper Co. 5s, 1919
5 : - East Tenn. Reorg. 5s, 1938 Amer, Writing Papor Frel. Stosk Lockport L. H. & P. 5s, 1938
1 ' ’ PATERSON & CO
! Texas & Oklahoma 5s; 1943 Tel. 1985-6-7 Rector 20 Broad St., N. ¥ 8 I TAYEQR.
I Ga. Car. & Northern 5s, 1929 | Tel. 7355 Hanover 49 WALL ST., N. Y.
Det. Gr. Rapids & W. 4s, 1946 RAILWAY EQUIPMENT WANTED
o Canton-New Phila. Ry. 1st 6s, 1923
ISSUES g:]ahNnghg &z Power %s a;xd 58’
) aw anesv. 1st 5s, 1924
EYEE.‘ gf.I?‘soH‘M PANY FREEMAN &COMPANY Roch. Syr. & East. 1st 6s, 1945
o -, nover »
87 Wall Street NEW YORK - P'%ﬁeﬂ&fﬂ%ﬁ&f ORK LEONARD SNIDER
Llldp m ?ullllglu; 60 Broadway
WANTED Railroad and Other D e
Pittsbursh & Lake Brie RE. TStk | Investment Bonds New York & Hoboken Ferry
Lake Shore & Michigan Southern RR. Stock Co. General 5
Michizan Central RR. Stock " " o ¢ C. K. B. WADE 0. Laoneral os
Rutiand & Whitchall RR. Stock - Tol. 6744 Hanover 49 Wall Street ~ Due 1956
S . Y. RR. Stock ™
Rensselaer & Saratosa RR. Stock = o INDIANA TRACTIONS - Bought and Sold.
i Rome & Clinton RR. Stock ' ' :
I United N. J. RR. & C. Stock Bought and Sold
| ) SAMUEL K. PHILLIl!’S& EO. W. E. R.SMITH & CO.,
iladelphia
, jOSQpb walkﬂ’& 50”5 gelmg:':s’g?‘gm?:&elphia StockhE':ghzxgge, 20 Broad Street = =« Now York
¢ MembersNew York
i | 20 Draaa se. ook E“hang:,-k. Houston & Tex. Cent., Waco & Northwestern 1st 6s
{ Private wire to Philadelphia Central Vermont 4s
Coffi g Buffalo & Susquehanna 414s
| lllm% !(())‘R’xnl pany Norfolk & West., Pocahontas C. & C. Joint 4s

Chesapeake & Ohio Consol. 5s
Marquette Houghton & Ontonagon 6s
Scioto Valley & New England 4s

OFFER
Illinois Central Ref. 4s

Birmingham Ry. & Light 4148 Winona & St. Peter 7s -
1 Gomnactiont Ry. & Lig. 4348 | St. Louis & San Fran. 59, and 4149, Notes
* WANT Pere Marquette D b2nt re 6s

Fiint & Poro Harquotie 0oas. 55 | WERNER BROS. & GOLDSCHMIDT
Providence Securities 4s Tel. 4800-1-2-3-4-5 Broad. . . 25 Broad Street, N. Y.

zed for FRASER
fraser.stlouisfed.org/
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‘Wanted

650 Am. Manufacturing
30 Childs Co. Commnon
100 City & Suburban Homes'
10M So. Indiana 4s, 1951
6M Mutual Union Tel. 6s
50 Pope Manufacturing Common
100 American Thread Preferred
25 H. B. Claflin Co. Common
50 Du Pont Powder Pref. & Com.
25 Borden’s Milk Co. Common
100 Laclede Gas Pref.
100 Union Typewriter 2d
6M Holly Manufacturing 5%,
10M Kings Co. El. Lt. & P. New 6s

Tel.4996-7-8 Broad Ha]lowell & Henry 53 BeaverSt.,N. Y.

For Sale
60 Childs (Restaurant) Co. Pf.&Com
60 Nat. Light Heat & P. Com. & Pf.
120 Union Typewriter Common
100 Kings Co. El. Lt. & P.
10 Trow Directory
100 Pope Manufacturing Common
40 Lawyers Title Ins. & Trust
20 Title Guar. & Trust Co.
100 Am. Dist. Tel., N. J.
650 Trenton Potteries, Preferred
10 H. B. Claflin Com. & 1st
50 Union Carbide
50 U. S. Industrial Alcohol
25 Metropolitan Trust

St. L. Rocky Mtn. & Pac. 1st 6s, 1966
N. Orl. Great North. 1st bs, 1955 sk
Buff. & Susq. 414s and 4s

Buffalo & Susquehanna Equipments
Hudson & Manhattan Securitiesjgf s

M. WOLFF,

Qable Add. “MOWOLP” 27 Willlam St., N. Y.
Phones 6557-6558-6559 Broad

We solicit Offerings and Bids

Denver Gas & Electric bs, 1949
Lansing Fuel & Gas 5s, 1921
Canton (0.) Electric 6s, 1937 ;
Detroit City Gas General bs
Mass. Lighting Co’s Com. stock
Duluth Edison Preferred.

H. L. NASON & CO.

BANKERS

National Shawmut Bank Building,
Boston, Mass.

Union Railway, Gas & Electric
Portland Railway, Light & Power 3
Memphis Street Railway

'ALL LOUISVILLE LOCAL SECURITIES
S. C. HENNING & CO.

116 So. 5th St., 71 Broadway.
LOUISVILLE, KY. NEW YORK CITY
WANTED =~

Det Hillsdale & So.W, 49, Stock
Detroit City, Mumclpal 3148
Grand River Valley, 67, Stock
Jackson & Battle Creek, First bs

B Jackson Lans & Sa.gina.w, 3149, Stock

Wm. Hughes Clarke |

415 Ford Building Detroit, Mich,

Chesapeake & Ohio, Coal River 48
Denver & Rio Grande Impt. 68
Carnegie Steel 6s

N. Y. Lake Erie & Western RR. Coal 6s

| TRADED IN BY
MILTON WEBER

25 BROAD STREET Te1.{ 3573 jBroad

WANT
Mobile Jackson & Kansas City Certificates

OFFER
‘C. B. & Q. (Ill. DIV) 13%3 1949
lll Cent. (St. L. Div.) 3145, 1951
Lexington Ave. & Pavoma Ferry 5s, 1993
New Mexico Railway & Coal 5s, 1951

DOUGLAS FENWICK & CO.

34 WALL ST., NEW YOR

DEALER IN
BUFFALO, ROCHESTER AND
SYRACUSE SECURITIES

'MALCOLM STUART
e oRE e

WILLIAM P. BONBRIGHT & CO.

Members New York Stock Exchange,
.24 BROAD ST., NEW YORK,
lﬁ.Georze St., Mansion House, London, E.C.,

" Colorado Springs, Colorado.

 Electric Power Securities

We haveé prepared a specul Hst of a few selected
‘Hydro-Electric Companies, the First Mortgage
Bonds of which we offer at prices to yleld from
5.30% to 6.50%.

Chicago & North Western Ry. Co.
Gen. Mtge. 314s, 1987

N. Y. N. H. & Hartford RR. Co.
Debenture 4s, 1956

Pacific Tel. & Tel. Co.

Western Pacific Railway Co.
First Mtge. 5s, 1933

CURTIS & SANGER

i Members N.Y ., Boston & Chicago Stock Exchanges | J,

88 Wall Street

Bosten NEW YORK
Delaware Lack. & W. Coal Co. Stock
Amer. Lt. & Tract. Co. Securities
Singer Manufacturing Co. Stock
Pacific Gas & Elec. Co. Stocks
Eastern Penn. Rys. Co. bs

U. S. Industrial Alcohol Co. Stocks

LAMARCHE & COADY,

Tel. §775-6 Broad. 25 Broad St., N. Y,

WANT

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

Sutton, Strother & Co.,

Calvert and German Streets

BALTIMORE
- Members of Baltimore Stock Exchange

Chattanooza Rey & Light Co. First and Refunding
bs, due

§t. Clair County Gas & Electric Co. Consolidated
Guaranteed 6s, due 1959

WURTS, DULLES & CO.

125 S. FOURTH ST., PHILADELPHIA
Telephone Lombard 1060-1061

GAS BONDS
We are offering
FIRST MORTGAGE 6% GAS BONDS

at Par and Interest with 12% stock bonus
Particulars on request

WARREN, GZOWSKI & CO.

Members Toronto Stock Exchange.
TORONTO 25 Broad St., NEW YORK
Direct wire connection.

Chicage

1st M. & Coll. Tr. Sink. Fund 5s, 1937 | N

WANTED
Gainesville (Tex.) Water Co. 5s
Boise=Payette River Elec. Power 6s
City W. Supply Co. (Ottuma, la.) s
San Antonio Water Co. 6s
Municipal W.W.Co.(Ft. Smith) 414s
New Hampshire El. Ry. stocks
Hudson River Water Power 5s -
York Haven Water & Power Ist 5s
Omaha Water Co. stocks
Bodwell Water Power Co. 5s
Westchester Co. W. Wks. Co. 6s

H. C. Spiller & Co.

Specialists in Inactive Bonds
27 State Street Boston

WANTED.
Hood Rubber Co. Prfd.
Champion lnternaﬁonal Ceo.

Fltcgfmrz & Leominster St. Ry. Ce.
Computing Scale Co. of America
Niles-Bement-Pond Co.

Whitman & Barnes Mfg. Co.
Massachusetts Lighting.

Pope Manufacturing

ew England lnvestment Securities Prfd.
Pere Marquette 1st Prfd.

Douglas Shoe

United States Fmishinf Pref.

Columbian National Life.

American Glue Prfd.

Am. Finance & Sec. 6s. With equal anount of stk.
American LaFrance Fire Entino Co
Pawtucket Gas 4

S. Finishing Co Cons.

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 1s¢
1n New York City. Legal for savings banks in
New York, New Jersey, Pennsylvania, New
Hampshire ‘and Rhode Isiand.
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, ylelding 4%.

FRANCIS, BRO. & CO.

214 North 4th Street, ST. LOUIS

Mobile Electric 68

City of Austin (Texas) 48 & bs
Jackson & Battle Creek Traction bs
Gunnison & Lake County (Colorado) 4s
Guanajuato Reduction & Min.6s & Stock
American Finance& Securities 6s& Stock
Fort Dodge DesMoines& Southern Ry. s
§8 State St

F.W. MASON & CO. 332l

Utah Light & Power 4s, 1930
Duluth-Superior Traction preferred
N. -H. Electric Railways steck
Dallas Gas Light bs
Nevada-California Power 8s

C. H. FARNHAM

27 STATE STREET. BOSTON

Equipment Bonds and Car Trusts

Swartwout & Appenzellar
BANKERS
Members N. Y. Stock Exchange
44 Pine Street NEW YORK CITY

Denver & North Western 5s & Stock -
Denver Tramway Sinkmz Fund 1938; 6s
Denver Con. Tram waf

Denver Tramwa 5. s

Denver Gas & Elec.

Denver (Gas Stock

Denver Union Water Secnritiu )

Colo, Telephone Co. Stock

. Red. & Ref. 6s
Nevada-Call( Power Co. Securities -

C. PACKARD

414 Cooper Bldt . DENVER. COLO

American Brake Shoe Com. & Pref.
Lackawanna Steel stock |

Safety Car Heating & Lighting' stock
Tacoma Gas Light 63, 1926 -

WM. M. CLARKE

Am. Tel. & Tel. Oonv. 4s, March 1936

Am. Tel. & Tel. Ooll. Tr. 4s, July 1929

N. Y. Telephone 414s, November 1939
GEORGE L. WARE

Tel. 984 Main 58 State St.. BOSTON

Buffalo & Susquehanna Bonds & Stock
Gulf & Ship Island 6s

Kansas City Western bs

New Orleans & Great Northern]6s

GILBERT ELIOTT & CO.

Tel. John 858 ! 84 PINE STREEY
NBW YOR

Altoona Gas 58 ?
Susq. Blooms. & Berwick 53 eu
Oity of Pittsburgh 4s and 68 " P
Penna. Borough 48 netting 49,

Qeorge B. Atlee & Co.
119 8. 4th St., PHILADELPHIA

Prices and full particulan oa nppllcation

Tel. 1015-16-17 Rectoe 20 Broad St.. N. Y.

Members Phila. Stock Exchange

T

R R B
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Einancial, Financial. ' Engineers.
WANTED (Offerings) « | H.M.Byllesby & Co.
o o samion Stone & Webster ENGINEERS

‘International Silver Pref. Div. Scrip

FOR SALE (Bids Wanted)

Wells, Fargo & Co.
Western Pacific
International Silver preferred

J. K. Rice, Jr. & Co.

Phones 7460 te 7466 Hanover 83 Wall St., N. Y.

Specialize 1n Securities of

Temple Iron New River ‘
Kiots Throwing Chicago Subway
U. S. Lumber Scranton Railway
Spring Brook Water Scranton Electric
Pa. Coal & Coke Pa. Cent. Brewing

Northern Electric Scranton (Gas & Water
New Mexico Ry. & Coal Paint Creek Collieries
tacks. & W. V. R.T. W.B. & Wyo. V, Trac,

BROOKS & CO,,

BANKERS
MEMBERS NEW YORK STOOK EXCHANGE,
423 Spruce St., Sec. Nat. Bank Bidg.,
SCRANTON, PA. WILKES-BARRE, PA,

Cosrespondents: EDWARD B. SMITH & CO.,
27 Pine St.. New York City

WEBB & CO.
mm SEOUBITIES

74 BROADWAY - - - NEW YORK

C. B. Van NosTRAND

36 WALL STREET

INDUSTRIALS

NATIONAL LICHT,
HEAT & POWER CO

GUARANTEED
BONDS Ml

A. H. Bickmore & Co.,

BANKERS

30 Pine Street, New York

THE AUDIT COMPANY
OF NEW YORK.

A. W. DUNNING, President
*The Oldest and Foremost"”

Home Oftice
City Investing Building
165 Broadway
Branches—Chicago, Philadelphia, Boston,
Atlanta

: CONFIDENTIAL AUDITS, INVESTI-

GATIONS AND ENGINEER-
ING APPRAISALS =

~ THEREPORTINGOF INDISPUTABLE

.

PR ¢ Gagt *3 !'AOTS - L

Fed for FRASER
fraser.stlouisfed.org/

147 Milk Street,
BOSTON

First Natl. Bank Bldg.
CHICAGO

6 Nassau Street
NEW YORK

Securities of
Public Service

Corporations

UNDER THE MANAGEMENT
OF OUR ORGANIZATION

Our 1910 Manual
describing these companies will be sent
' upon request.

IFYOU ARE AN INVESTOR

You will be interested in our latest
list of attractive bond offerings,
paying 435 to 6%. It will be
promptly sent you on request.

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

T. W. STEPHENS & CO.

 BANKERS
$ WALL STREET, NEW YORK.

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

OCAMERON & COMPANY, dealers in
IRRIGATION AND HYDRO-ELEOC-
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 B&pk Bldg.,
CHICAGO.

The Government g:mnutudt

P. 0. BOX 27. MAIN OFFICE
WASHINGTON, D. C.

OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERIOAN GOVERNMENT ACCOUNTANTS

A MONTHLY MAGAZINE OF INTEREST TO
AOCOUNTING AND FINANCIAL OFFIOERS
OF MUNICIPALITIES, BANKS, RAILWAY®
‘IA'?IO%%BEB PUBLIO SERVICE OORPO

O BE FOUND IN ALL LEADING CERTIFIED
PUBLIO AOCCOUNTANTS® OFFICES.

Sample Copy 16 cents. Per Annum $1.50

]
]

DESIGN,CONSTRUOCT AND OPER-
ATE RAILWAY, LIGHT, POWER,
HYDRAULIC AND @AS PLANTS

EXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO

Oklahoma City, Oklahoma, Mobile, Ala.,
San Diego, Cal.

WM. J. WILGUS,
M. Am. Soe. C. E. Formerly
Chief Engr., Chm., Elec. Traction
Com., and Vice-Pres. N. Y.C. &
H. R. RR. and Leased Lines.

COLIN M. INGERSOLL,

' M. Am. Soc. C. E. Formerl
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, llls. San Francisco, Cal.

Investigations and Reports on Electric
Railway, Gas, Electric Light and Power
Properties Irrigation Systems, &c., for
Financial Institutions and Investors.

Qectric Railways, Electric Light and Power

Plants, Irrigation Systems Financed,
Designed and Buiit.

London Cerrespondents:
J. G. WHITE & CO., Limited,
¢ Cloak Lane, Cannon 8t., E.C.

Samond C. Yan Diest Robert McF. Dobl
Thomas L. Wilkinson

Associated Engineers Co.

Examinations, Reports Construction, Operation
srrigation Enterprises a Specialty
417 Century Buiiding DENVER, COLO. .

Established 1889.

A. L. REGISTER & CO.,

Sucocessors to P & Regl

epper ster,
ENGINEERS & GENERAL CONTRACTORS,
118 North Broad Streéet, Philadelphia.

Bining Eugineexs.
H. M. CHANCE,

COnsulting’H‘m ing Engineer and Geologist
COAL AND MINERAL PROPERTIES
Examined, Developed, Managed
837 Drexel Bldg., PHILADELPHIA, PA.

Financial,

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

BABSON'S REPORTS

Fundamental Conditions

For detalls oconcerning these Reports or eur
‘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

7 l.m'eu_ Statistical Organization in the U. 8,
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NEW YORK
52 Broadway

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

CHICAGO
Marquette Bldo.

LONDON, ENGLAND
Leadenhall Bldags.

PHILADELPHIA
Mutual Life Bide

L. F. DOMMERICH & ©0,

NEW YORK
General Offices, 57 Creene Street
E:SOLICIT ACCOUNTS TO FINANCE
DISCOUNT AND GUARANTEE SALES
CARRY NO GOODS FOR OWN ACCOUNT

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

Adrian H. Muller & S.on,»

AUCTIONEERS,
Reoular Weekly Sales
oF

STOCKS and BONDS
EVERY WEDNESDAY

Office, No, 55 WILLIA M STRRET,
Corner Pine Street.

Central Union Telephone
Stock |
CLIFFORD ARRICK

27 Talbott Bldg. "INDIANAPOLIS

R. T. Wilson & Co.

Bq(nk_ers & Commission Merchants
88 WALL STREET . . NEW YORK

WANTED
MAY 1909 ISSUE

State and City Supplement
Will pay 50 cents a copy

Oommercial & Financial Chronicle,
Front, Pine and Depeyster Sts.

Georgia Coast &:Piedmont RR. Co.
First Mortgage 5%, Bonds

The coupons due March 1st on the
above bonds are payable at the office
of the undersigned

F. J. LISMAN & CO.

30 Broad Street New York City

TO INVESTORS

I offer attractive Bonds with stock bonus,
one on Realty and profit participating.
HENRY A. CROSBY, 56 Pine St.

Motices.

NORTHERN ILLINOIS RAILWAY.
FIRST MORTGAGE BONDS.

The above-named bonds, maturing March 1st
1910, will be pald when due upon presentation
at the office of the Treasurer of thé Chicago &
North Western Rallway Company, 111 Broadway,
New York City.

Interest on the bonds will cease on and after

that date.
R. H. WILLIAMS, Treasurer.

NOTICE TO ALL.

The Mineola National Bank, located at Mineola,
Texas, is closing its affairs.

Al note-holders and other creditors of the asso-
clation are hereby notified to present the notes
and other claims for j)ayment. :

. C. EDELEN, Cashier.

Mineola,;Tex.,’Jan. 5. 1910.

WINSLOW, LANIER & CO.
59 CEDAR STREET,
NEW YORK.

THE FOLLOWING COUPONS AND DIVI-
DENDS ARE PAYABLE AT OUR BANKING
HOUSE ON AND AFTER

MARCH 1ST, 1910. }
Cleveland & Pittsburgh RR. Co. Reg. Guar. Stk.
Quarterly dividend 13 %.
Cleveland & Pittsburgh RR. Co. 4% Betterment
Stock. Quarterly dividend 1%. '
Cleveland Akron & Columbus Ry. Co. Gen. 5s.
Lima, Ohio, Water Works 5s.
Marion County, Indiana, 3 %% Voting Machine
Bonds.
Pittsburgh Ft. Wayne & Chicago Ry. Co. 1st
Mtg., 7s, Series “‘C.”
Pittsburgh Ft. Wayne & Chicago Ry. Co. 2nd
Mtg., 7s, Serles “I.”
Portsmouth, Ohlo.
MARCH 2D.
Grant County, Indiana, Funding 6s.
MARCH 20TH.
Butler, Indiana, School 5s.

E. I. du PONT de NEMOURS POWDER CO.
Wilmington, Del., Februa.rgu.':ard. 1910,
The Board of Directors has t day declared
a dividend of 2% on the common stock of this
company, payable March 15th, 1910, to stock-
holders of record at close of business on March 5th,
1910; "also,” dividend of 1% % on the preferred
stock of this company, payable April 25th, 1910,
to stockholders of record at close of business
on April 15th, 1910. '
ALEXIS I. du PONT, Secretary.

GENERAL CHEMICAL COMPANY.
25 Broad Street, New York, February 18, 1910.
The regular quarterly dividend of ONE AND
ONE-HALF PER CENT (1%%) will be paid
April 1st, 1910, to preferred stockholders of record
at 3 p. m. Tuesday, March 22d, 1910.
JAMES L. MORGAN, Treasurer.

THE PROVIDENT LOAN SOCIETY OF
~ NEW YORK

Twenty-Year 4% % Gold Bonds of 1921.

Coupon due March 1 1910 of the above Bonds
will be paid on presentation at the Executive
Office of the Soclety, 346 Fourth Avenue, corner
25th Street, on and after March 1 1910.

B eetings.

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 ?proprlate 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 cretary, 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 before
the meeting.
: The stock transfer books of the Company will
be closed on February 21 1910 at the close of
business on that day, and will be reopened on
March 10 1910 at 9 o'clock a. m. h

By order ot the Board.: . - .
FRED. F. GRAHAM, E. A.S.CLARKE,

Secretary. President.
NOTICE.—The Merchants’ National Bank of I vt o A
Cin tl, located. at- Cincinnati, in the.State Wantzd.
of Ohlo, is closing up its aflairs. All note holders s
and otﬁers. tors of sald Assoclation, are
therefore hereby notlfiled to present the notes AN ESTABLISHED WESTERN FIRM, HAND-

and:other clalms against the Association for pay-

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

Liguidation,

" NOTICE OF LIQUIDATION

otice 1s hereby given that at a meeting of
the shareholders of the First National Bani of
West Liberty, Ky., on January the 4th 1910,
it was resolved that sald ba be llqtﬂdated.
and all creditors of sald bank will hereby take
notioce of same.

LING MUNICIPAL SECURITIES OF THE
ROCKY MOUNTAIN STATES, DESIRES POSI-
TION AS REPRESENTATIVES OR MANAGERS
OF BRANCH OFFICE FOR AN EASTERN BOND
HOUSE SEEKING AN OPENING IN THIS
SECTION. ADDRESS “WESTERN,” CARE
“COMMERCIAL AND FINANCIAL CHRONI-
CLE.” P. 0. BOX 958, NEW YORK CITY.

Private Secretary (Male), famillar with Ine
sires. posltigg Eificing gne Farm Loans, de-
sires: on., cient: 0 er :
count:t?t. West oreCen al ﬁ’est L?)’::aﬁon.
:glsdreﬁs ¢ S., care ronicle, P. 0. Box

pitized for FRASER
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Bividends,

Dlovidends.

Bonds and Coupons Maturing

March 1st, 1910,
l’ayahlg at ‘tl‘lje Qfﬂce oi.

of New York
54 WALL STREET
BONDS

Edison Electric Illuminating Co.
First Mortgage Convertible 5%,

Omaha & Grant Smelting Co.

First Mortgage 69,. Called bonds
with Mar. 1st 1910 coupon on

COUPONS
Akron Bedford & Cleveland Ry. Co.
First Mortgage 59,
Cleveland Electric Ry. Co.
Consolidated Mortgage 5%
California Electric Generating Co. ‘
First Mortgage 59,
East Cleveland Ry. Co.
First Mortgage 5%, ‘
Equitable Gas Light Co. of New York
Consolidated Mortgage 59,

Pofty-second Street Manhattanville &
8t. Nicholas Ave. RR. Co.

First Mortgage 69,
Minneapolis & St. Paul Suburban Ry.Co
First Mortgage 5%,
Mount Morris Electric Light Co.
First Mortgage 5%
Peoples Gas Light & Coke Co.
Refunding Mortgage 5%
United Traction & Electric Co.
First Mortgage 5%,
University Club
Second Mortgage 5%,
Wheeling Ry. of Wheeling, W. Va.
First Mortgage 67,

MINNEAPOLIS ST. PAUL & SAULT STE.
MARIE RAILWAY COMPANY.
Minneapolis, Minn., 16th February, 1910.
- DIVIDEND NO. 14.

The Board of Directors has this day. declared
out of the surplus earnings of the calendar year
1909 a semi-annual dividend of THREE AND
ONE-HALF (3%) PER CENT on the Preferred
Stock and out of the surplus earnings of the
calendar year 1908 a semi-annual dividend of
THREE AND ONE-HALF @ %) PER CENT
on the Common Stock, payable Friday, April 15th
1910, to Stockholders. of record at the close o
business at 3 p. m. Friday, March 25th, 1910.

E. PENNINGTON, President.

G. W. WEBSTER, Secretary. .

THE PENNSYLVANIA RAILROAD
COMI¢ANY R

Philadelphia, February 1, 1910.
The Board of Directors has this day declared a
suamrl%. dividend of ONE AND ONE-HALF
ER CENT (SEVENTY-FIVE CENTS' PER
SHARE) upon the Capital Stock of the Company
ga able on and after February 28, 1910, to stock-
olders as regis upon the books of the Com-
&l’ny at the close of business :February 5, 1910.
ecks will. be mailed to stockholders who have

filed permanent dividend orders.
JAMES F. FAHNESTOCK, Treasurer.

THE ATCHISON TOPEKA & SANTA FE
RAILWAY COMPANY.
~Coupons No. 14, due March 1 -1910 from the
Atchison Topeka & Santa Fe Railway Compan
EASTERN OKLAHOMA DIVISION F S%
MQRTGAGE FOUR PER CENT BONDS will be !
pgidz on -and r; such: date upon ‘presentation |
at theoftice of the Company, No. 5 Nassau Street,
New York City. .
C. K. COOPER, Assistant Treasurer.

BROOKLYN RAPID TRANSIT COMPANY.

, .. -, New York, February 1st, 1910.
The*Board of Directors has this daydeclared
a dividend of ONE PER CENTUM on the capital
stockiof this Company, payable April 1st, 1910,
to stoockholders of record at the close of business

- UNITED

COUPONS DUE AND PAYABLE AT THE OFFICE OF THE

MORTGAGE & TRUST COMPANY

ON AND AFTER MARCH 1ST, 1910

STATES

American Flag Mining Company3 14s
Bay Counties Power Company..1st bs
Billings, Montana, Funding __........... 4s
Broadway Realty Company......1st bs
Bklyn & Montauk Railroad Co. 1st 6s
Bklyn & Montauk Railroad Co._1st 6s
Canandaigua, N. Y., Street Im-
provement... ... 3.668 & 3.956s
Elyria, 0., Bridge & Impt.... 58 & 6s
Fort Lee, N. J., Educational .___..... bs
General Package Co.(Mar. 20).....6s
Glassport, Penn., Funding 148
Glassport, Penn., School .. 414s & bs
Guanajuato Riv. Mining Co............ 6s
Hudson River Traction Co............. bs
Jonesboro, L. City & E. RR.Co.1st 6s
Long Island RR. Co. Ferry. 1st 414s
Long Island RR. Co. Unified..... ... 4s
Los Angeles & Pacific RR. Co..1st 58

Memphis, Tenn., Park ... g
Memphis, Tenn., Street Impt__._....... 6s
Milburn, N.J., Sewer......_.____..... 4148
N. Y. & Rockaway Beach RR. Co.bs

New York & Flushing RR. Co.1st bs
N.J.&Hud.Riv.Ry.& Ferry Co. 1st 4s
New Canaan, Connecticut, Funding
(March 15) 14s8..
Prospect Pk. & Coney 14148 & 2d 68
Island RR. Co. }
Pleasantville, N. Y., Water......_. 4148
Petaluma & Santa Rosa Ry. Co..1st bs
Salem, Va., Water & Impt....._____... bs
Schuylerville, N. Y., Water........ 4148
School City, Ft. Wayne, Ind., | ...48
School Funding Impt. ....._....
Southern Michigan Ry.
Teaneck Twp., N.J.,S. D. No.2._.6s .

Toledo, Ohio, Refunding _.............. 4s
Toledo, Ohio, Educational ._............ 4s
U.S.Mtge. & Tr. Co., Series “N’’.._4s
United Thacker Coal Co............. 1st 68
Westerly, R.I., Water.......___...... 3148
West Orange, N.J.,S.D...__._...___.. 4s

Wilson, N. C., Impt. )(March 23)..6s
Volney Paper Company................... bs
Yellowstone Co., Mont., S. D....4}4s

56 CEDAR ST.
BROADWAY & 73d ST.

- record at the closin

on Thursday, March 10th, 1910. .
C..D. MENEELY,
Secretary and Treasurer.

125th STREET & 8th AVE.

MODERN SAFE DEPOSIT
AND STORAGE VAULTS
AT ALL OFFICES

The Canadian Pacific Railway Co.
DIVIDEND NO. 56.

Dividends for the half-year énded 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 Eald thereon at the
sa{:ne time out of interest on the proceeds of land
sales.

Warrants for the:Common Stock Dividend will
be mailed on 31st March next to Shareholders of
of the books in Montreal,
New York and London, respectively.

The Common Stock Transfer Books will close
in Montreal, New York and London at 3 P. M.
on Tuesday, March 1st.

The books will be reopened on Saturday, April
2nd, next. ‘

By order of the Board,

. W. R. BAKER, Secretary.

Montreal, 14th February, 1910.

THE CHESAPEAKE & OHIO
RAILWAY COMPANY.
71 Broadway, N. Y. City, Feb. 17, 1910.

The Board of Directors has this day edclared a
Quarterly Dividend of ONE PER CENT upon
the capital stock of this Company, payable on
March 31, 1910, to the stockholders of record on
the transfer books of the Company at the close of
business March 11, 1910. The .transfer books
will not close.

Checks will be mailed to stockholders who have
filed germanent dividend orders with the under-

signe:
. JAS. STEUART MACKIE, Secretary.

BUFFALO & SUSQUEHANNA RAILROAD CO.

Dividend of one (1%) per cent has been declared
on the Preferred capi stock of this Company,
payable March 1 1919 to the stockholders of record:
at the close of business, Februaﬁ 21, 1910.

. A, LEHR, Secretary.

MINNEAPOLIS & ST. LOUIS
RAILROAD CO.
: Coupons due March 1 1910 from First and Re-
'!undmg four per cent bonds of this comi)any will
be pald on and after that date at the olfice of the

company, 25 Broad Street, New York.
F. H. DAVIS, Treasurer.

IOWA CENTRAL RAILWAY CO.
' .Coupons due March 1 1910 from First and Re-
funding four per cent bonds of this coni})any will
be paid on and alfter that date at the Mercantile |
Trust Company, 120 Broadwax. New York.
F. H. DAVIS, Treasurer.

AMERICAN TELEPHONE & TELEGRAPH CO.
Convertible Four: Per Cent Gold Bonds. -
.Coupons from these bonds, payable by their
terms on March 1, 1910, at the office or agency
of the Company in New York or in Boston, will
be pald in New York by the Manhattan Trust
Company, 20 Wall Street.
WILLIAM R. DRIVER, Treasurer.

GENERAL ELECTRIC COMPANY.
1A dividend of TWO DOLLARS PER SHARE
will be pald on April 15, 1910, to stockholders |
of the General Electric-Company of record. at the
close of business hours on Saturday, March §,
1910. The transfer books will not beclosed.

QGreat Northern Iron Ore Properties,
32 Nassau Street,
New York, February 21, 1910,

The Trustees have directed that a distribution
of fifty cents ($.50) per share be made on March 15'
1910, to holders of their permanent certificates
of beneficial interest in the above properties, as
they may appear of record on that date.

The transfer books will be closed at 12 o’clock
noon, March 5, 1910, and will be reopened at
10 o’clock a. m. March 16, 1910.

Holders of temporary certificates should pre-
sent them for exchange into permanent certificates
at once. Such exchanges, involving transfer,
may be made to the closing of the books, March 5,
1910. Thereafter, until March 15, 1910, ex-
changes may be made that do not involve transfer.
After March 15, 1910, exchanges involving trans-
fer will be resumed, and in such cases, the above.
distribution will be made to the registeredholder
of ‘the permanent certificates issued in such

transactions.
LOUIS W. HILL,
President of the Trustees.

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.

REPUBLIC OF CUBA

5% Gold Bonds of 1904.
.Coupons due March 1, 1910,-0f the above bonds
will be pald on presentation at our office on and
after that date.

SPEYER & CO.,

24-26 PINE STREET.
New York, February 26, 1910.

City of Frankfort 0.-M., Germany

-3%% . Bonds, Loan of 1901, Series 1.
Coupons due March 1 1910 of above loan will be
paid on otesenutloxt our office.

SPEYER & CO.,

- 24 & 26 PINE STREET.
New York, February 26 1910.

CENTRAL LEATHER COMPANY.
. 47 John St., New York, February 23d,1910.
.A dividend of $1 75 per share on its Preferred
Stock has this day been:declared by the Board
of Directors of this Company, pagable A rll1 o"l'x;'

By order of the Board-of: Direetors, « «: =
M. F. WESTOVER, Secretary. .

}gig. to stockholders of recor ’
) GEO. W. PLUM, Treasurer.
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TO THE STOCKHOLDERS OF THE

CENTRAL LEATHER COMPANY

The Board of Directors of the Central Leather Com: ahg submits to the Stockholders the followin
oonsolidated Statements of Assets and Liabilities and Profit and Loss Account of the Company ang
its Subsidiaries fer the year ending December 31, 1909:

CONSOLIDATED BALANCE SHEET.

h ASSETS. LIABILITIES.
PROPERTY AOCOUNT, INCLUD- CAPITAL STOCK:
ING TIMBER LANDS________ $67,302,208 78 (l;rererred ________ $gg.§gg.gig 88
i ommon _______._ ,699,
INVESTMEBNTS _______________ 743,582 62 e
72,998,694 00
CURRENT ASSETS:— FIRST MORTGAGE 3
Inventores: g{)‘lr\lEDIS)ER ORI 36 764 150 00
Leather In Stores . [ o ONDPemmmee-e- Bt
_and other Fin- THE UNITED
ished Products.$10,680,681 90 STATES LEATH-

ER_COMPANY

Hides and Leathesz, DEBENTURES.. 3,585,000 00
Raw and in Pro- REAL ESTATE
cess, and other MORTGAGE __._ 100,000 00
Materials______ 41,990,131 89 —_—
40,449,150 00
$52,670,813 79 CURRENT LIABIL-
Accounts Reeetv- ITIES:
able ___-______ 10,642,412 25 Bills Payable_.__$14,480,500 00
Bills Receivable. . 836,373 76 Foreign Drafts.._. 1,999,879 69
Cash in Bank and Accounts Payable 1,250,099 85
at Call________ 5,741,995 74 Accrued Interest

on Bonds and
Debentures_ ___
Dividend on Pre-
ferred Stock
payable Janu-
ary 1st, 1910._._

69,891,595 54
DEFERRED ' CHARGES TO
PROFIT AND LOSS_.__.____ 371,817 25

487,691 87

582,732 50
18,800,903 91
$419,172 44

RESERVES:
Fire Insurance.._
Federal Tax on
Corporate 1In-
COME o o
Miscellaneous ._._

50,000 00
948,650 61

1,417,823 05

© 4,642,633 23

SURPLUS, as per annexed Account
) $138,309,204 19

$138,809,204 19

CONSOLIDATED PROFIT AND LOSS ACCOUNT, YEAR ENDING DECEMBER 31, 1909,

Profits of the Manufacturing and Commercial business of
té]xe Several Companies after deducting all Losses and
penses._ oo

$6,774,769 33
Income from Investments

107,596 21

e , . $6,882,365 54
Interest on Bonds and Debentures_____________
Dlvidends:
Central Leather Company Preferred Stock_.__$2,213,461 25
The United States Leather Co. Preferred Stock
201,379 50 2,414,840 75

$1,964,429 37

eutstanding to October 1st, 1909__________

4,379,270 12

Balance to Surplus__________________
Swrplus January 1st, 1909 (being the undistrib- - 0N, 00542
uted Surplus from Operations of all Companies

frem July 1st, 1905)_______________________ 2,139,537 81

$4,642,633 23

Total Surplus as per Balance Sheet

On behalf of the Board of Dire s
New Yerk, Pebruary 23, 1910. . : ° ectors
EDWARD C. HOYT,

President.

We have examined the Books of the Central Leather Company and its Subsidiary Companies for the
year ending December 31st, 1909, and we certify that In our opinion t.heag.sl’)ove lgalance Sheet
sets forth the true financial position of the Company at that date, and that the relative Profit

- and Loss Aesoung is correct.
i PRICE, WATERHOUSE & CO.,
Chartered Accountants.

54 Willlam Street, New York,
February 18th, 1910, .

QUICK ASSETS:

Leath Inﬁeg&ﬂ": d oth
ather res and other Finlshed Produets....___________________________ s s 4
Hides and Leather, Raw and in Process, and other Materials_______________ -7~ ‘i(l’.ggg ?g% gg
Accounts Reeelvable__ . ________________ '~ = Ut Sralen 10,642,412 25
Bills Reeetvable._______~_ 777117777 T T e oo ee '836.373 76
Cash in Banks gad at Call.oo oo oo CTIIIITIIITITIIIIIIIIIIIIIIIIIINL 57410095 74

CURRENT L}I.ABILITIES:—- 369,801,505 54

ls Pagable.____ " $14,480,500 00
Forelgn Drafts______ 7 77777777 TTmmmmmmmmmmmoe- 1,999,879 69
Accounts Payable . ___Z 171777 oot 1,250,099 85
Aborued interest on Bonds and Debentures. _ 4 AR TR ek
Dl}ré(}gpdl_‘on Preferred Stock payable January ist, WART YL ;
e e e e e 582,732 50 1,070,424 37 18,800,903 91

$51,090,691 6

MELLON NATIONAL BANK

PITTSBURGH ,

A bank whose service to correspondents
1s unsurpassed.

s Write for terms.
A. W. MELLON, Prest. W.S. MITCHELL, Cashier
CAPITAL AND SURPLUS $6,900,000

pitized for FRASER

WE ARE PREPARED TO
DEAL IN THE BELOW
MENTIONED BONDS

Alabama Steel Shipbuilding Ce. 1s¢ 68, July 1930
Atlas Portland Cement Ce. 1st 6s, Mareh 1929
American Malting Co. 18t 6s, Des. 1014
American Type Founders Debenture 6s, May 1939
American Ice Co. Collateral Trust 5s, April 1922
Adams Express Co. Collateral Truss 4s, June 1947
Arnold Print Works 1st 6s, 1013
American Writing Paper Co. 1st 5s, July 1919
Atlantic & Birmingham Ry. Ce. 18t 58, Jan. 1924
Aurora Elgin & Chicago 18t 58, 1941
Bangor & Aroostook (Piscataquis Div.) 5s, 1943
Butte Electric & Power 18t 58, June 1951
Bangor & Aroostook R :. Ce. 1st Main Line 5s,
Jan. 1943
Bangor & Aroostook RR. Oo. Van Buren Ext. 1st
58, Jan. 1943
Bangor & Aroostook RR. Ce. Cons.:Rfdg. 4s,
July 1951 ' I
Berlin Mills 1st 58 annually to August 1931
Boston & Worcester St. Ry. 1st 4 s, Aug. 1923
Buffalo & Susquehanna Iron Co. deb. 68, Jan. 1926
Buffalo .& Susquehanna RR. 4 ¥s
Buffalo & Susquehanna RR. 1st Rfdg. 4s, 1951
Columbus & Hocking Coal & Iron 58 & 68
Canton-Massillon Electric Ry. Co. 13t 58, May 1920
Canton-New Philadelphia Ry.Co.18t 58, Feb. 1923
Columbus-Buckeye Lake & Newark Traction 1st
58, Nov. 1921 ’
Columbus Newark & Zaunesville Electric Ry. 1st
58, March 1924
California Gas & Electric Unifying & Rfdg. 58,1937
Canton Akron Consol. Ry. Co. Consol. 5s, 1933
Canton Akron Railway Co. 1st 58, March 1922
Cincinnati Northern Railroad 1st 4s, July 1951
Cincinnati Richmond & Muncie 1st 58, 1950
Denver Gas & Electric Co. Gen. 58, May 1949
Denver & Northwestern Ry. 18t 58, May 1932
Denver Union Water Co. 18t 58, July 1914
Duluth Rainy Lake & Winnipeg 1st 58, 1916
Eastern Steamship 18t 5s, May 1927
Evansville Gas & Electric Light 1st 58, June 1832
Florida East Coast Railway 1st 4 ¥$s, June 1959
Gulf & Ship Island Ry. Co. 58, 1952
General Rubber Company 4 ¥s, July 1915
Hartford & Springfield St. Ry. 1st 58, July 1921
Hudson & Manhattan Rallroad 1st Conv. 4 Y%4s,
Feb. 1957
Havana Tobacco 1st §s, June 1922
Heckeﬁr-J ones-Jewell Milling Debenture 6s, Jam.
191

"Hecker-Jones-Jewell Milling 1st 6s, Mareh 1922

Hall Signal Company 18t 6s, Oct. 191§

Internabt{%nal Paper (Rumford Falls Sulphite) 1s
6s, 1

International Silver debenture 6s, 1938

International Silver 1st 6s, 1948

International Nickel 18t 5s, April 1933

Jackson Consolidated Traction 1st 58, May 1934

Kansas City Mexico & Orient Railread 1st (with
stock bonus) 4s, 1951

Lowell Lawrence & Haverhill St. Ry. 188 3s, June
1923 .

Madison River Power 1st 5s, Feb. 1938

Montana Power Transmission 53, 1938

Maryland Delaware & Virginia 1st 58, 1835

New York & Cuba Malil Steamship 1st 88, Jan.19832

New York & Westchester Lighting' General 4s,
July 2004

Northern Maine Seaport Ry. & Terminal 5s, 1935

New York Shipbuilding 1st 6s, July 1923

Norfolk & Southern RR. 18t 58, May 1941

Norfolk & Southern RR. 1st Gen. §s, July 1954

Northern Union Gas 1st 58, Nov. 1927

Old Dominion Steamship 1st 53, March 1813

Old Colony St. Ry. 1st Rfdg. 4s, July 1954

0O’Gara Coal Co. 1st 58, Sept. 1925

Park & Tilford Deb. 6s, June 1936 :

Peoria Ry. Terminal Co. 18t 48, Jan. 1987

Pere Marquette RR. Deb. 68, July 1912

Portland Electric 1st 5s, 1926 0

Rolc&?t.er Syracuse & Eastern RR. 188 58, May

Sterling Dyeing & -Finishing 1st 58, July 1926

St. Louis Rocky Mountain & Pacitic 58 & Notes

Toledo Ry. Terminal 4 %48, 1054 e

Toronto Hamilton & Buffalo Ry. 1st 48, June 1946

United Lead Co. debenture 58, July 1848

United States Finishing, 1s¢ 5s, July 1919 .

United States Fintshing @onsol. 58, July 1929

United States Envelope 58, 1921 PNk

Webster Coal & Coke Consol. 58, March 1942

Wilkes-Barre & Eastern RR. 1st 58, June 1942

Wisconsin Minnesota & Pacifio RR.: 188 48; Oct. .

1950

We make a speclalty of High Grade Rallroad
and Industrial Securities and Guaranteed Stocks:
also Bank, Trust Company and Insurance Com-
p;u; gtel:ks. and always have markets in securities
o class. ;

FREDERIC H. HATCH & CO.

Dealers in Unlistéd 'and“Inactive “Secutities of
Rallroads and:Other Qorporations in the
United States and Elsewhere.
30 BROAD STREET,: NEW -YORK
Tel. 5140 to 5153 Broad,'Inelusiye. ..
BRANCH OFFICE, 50 CONGRESS ST., BOSTON.
‘Telephones, . 2540-25%1-2 848 For#:H 1N
Private telephones between Now York and Boston

T
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5500000
'REPUBLIC OF CUBA

(EXTERNAL LOAN)
Pxineipal payable August 1 1949. ' Interest payable February 1 and August 1.

Prinocipal and Interesé payable:
In New York in U. 8. Gold Coin, at the office of Speyer & Co., or, at the holder’s option,
In London, at the rate of $4 86 per Pound Sterling, or
In Frankfort-o-M. or Berlin, at the rate of M. 4.20 per Dollar, or
In Paris, at the rate of Fes. 5.18 per Dollar.

The principal and interest of the Bonds are, by agreement, exempt from all Cuban taxes, stamps, duties or assessments
(whether of the Republic of Cuba or of any Providence or Municipality therein) that at present exist or may be imposed
hereafter.

The Bonds offered are in denomination of $1,000 U. S. Gold Coin; are dated August 2 1909, will mature August 1 1949,
| and have coupons attached payable February 1st and August 1st.
| The Bonds are redeemable on the first day of any month at 105 and accrued interest upon not less than thirty days’
; " Previous notice, and on and after August 1 1919 will be subject to drawings at par and accrued interest for the Smklng Fund,
unless obtainable at or below par and interest in the market.

These Bonds form part of an issue limited to $16,500,000 authorlzed by Decree of.Charles E. Magoon,
Provisional Governor of Cuba, appointed by the United States Government, with the app;oval of the Secretary
of War of the United States first had and obtained, as appears from copy of the Decree. Not more than
$5,500,000 of these Bonds can be issued in any one year, and the Bonds now offered constitute the second
installment. :

Under the terms of the above Decree the proceeds of the $16 500 000 Bonds are to be devoted to retiring

Republio of Cuba 69, Bonds (of which there were outstanding on August 20, 1909, $2,196,585) and to defray

' the cost of sewering and paving the City of Havana, the extension and improvement of its water supply, and
] the installation of a water and sewer system in the City of Cienfuegos.

By the terms of the agreement between the Republic of Cuba and Speyer & Co., dated August 25, 1909,

“The Government pledges its good faith and its credit for the prompt payment of the principal and interest

of said bonds, and of the installments of Sinking Fund for amortization,” and agrees to make the payments

provided for and, as a special guaranty to secure such payments, sets aside, pledges and appropriates so much

of its customs receipts as shall be necessary for that purpose; said special guaranty to rank in priority to any
- charge or lien which may be hereafter created thereon.

We offer the above Bonds for public subscription at 97'/5% and accrued
interest to delivery.

The aubscnptton will be closed at the office of the undersigned at or before 3 o’clock p. m. on Tuesday,
March 1 1910, the right being reserved to reject any application and to award a smaller amount than applied for.
The undersigned reserve the right to close the subscription list at any time without notice.

A first payment of $50 in New York funds for each $1,000 bond subscribed for must accompany dl sub-
scriptions. The balance of the amount due on bonds allotted upon subscription will be payable in New York
funds on March 10 1910 at the office of the undersigned, when temporary certificates, exchan’gea.ble"for engl‘.&ved
bonds on August 1 1910, will be delivered upon surrender of the allotment latter, duly endorsed.

_ If no allotment be made, the first payment will be repaid in full; if only a portion of the amount applied for be allotted
the balance of the first payment will be applied towards the amount due on March 10 1910. No interest will be allowed
on such first payment. If any further balance remain, such balance will be returned. Failure to pay the balance of the -
subscription price-when due will render the previous payment liable to forfeiture.

X 'l'hn lubnriptlon will be opened simultaneously
' | | in London, by MESSRS. SPEYER BROTHERS.

- in Amsterdam, by MESSRS. TEIXEIRA DE MATTOS BROS

Appheatlon mll ‘be made in due course to list the above Bonds on the New York Stock Exchaage and
in Europe, the first mstallment of $5,500,000 Bonds bemg already so listed. '
Further partmulars as to the securlty for the loan, copy of the Decree, ete., may be obtamed from the .
undemgned Wl o |
New Yo:_'& Februaly 26 1910

ekt | ' SPEYER & CO.

ized for FRASER
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TAX FREE IN PENNSYLVANIA

Philadelphia Suburban Gas & Electric Co.

First Mortgage and Refunding 5% Gold Bonds

Dated February 1, 1910. Coupons payable February 1st and August 1st. Due February 1, 1960
Redeemable on and after February 1, 1915, at any interest period on sixty days’ notice at 106 and accrued interest
: Denominations $500 and $1,000 ' :

Girard Trust Company, Philadélphia, Trustee

The Philadelphia Suburban Gas & Electric Company is organized and existing under the laws of the State of Pennsylvania,
for the purpose of supplying light, heat and power by means of gas or electricity, or both, to the rapidly
growing territory lying immediately adjacent to Philadelphia, including the City of Chester and the townships
of Chester, Lower Chichester, Middletown, Upper Providence, Upper Darby, Nether Providence, Ridley, Darby,
Springfield and Tinicum, and the boroughs of Darby, Colwyn, Yeadon, Sharon Hill, Collingdale, Lansdowne,
Clifton. Heights, Aldan, Ridley Park, Norwood, Glenolden, Prospect Park, 'Eddystone,. Media, - Upland, Marcus
Hook, Swarthmore, Rutledge and Morton, all in Delaware County, Pennsylvania; the boroughs of South Pottstown and
Coatesville, and the townships of Caln Valley, East Fallowfleld, all in Chester County, Pennsylvania; the boroughs of Jenkin-
town, Hatboro and Rockledge, and the townships of Abington, Cheltenham, Springfield, Moreland and Whitemarsh, all in
Montgomery County, Pennsylvania; and the territory adjacent.

This Company is owned and operated by THE AMERICAN GAS COMPANY, and is a consolidation of the Suburban
Gas Company of Philadelphia, Jenkintown & Cheltenham Gas Co., Huntingdon WValley Light & Power Co., People’s Gas
Co. of Pottstown, Coatesville Gas Co., The Gas Company of Moreland, The Fuel Gas Company of Moreland, and the Caln
+Gas Company, supplying a population of about 150,000. A v . '

THE AMERICAN GAS COMPANY, which has an uninterrupted dividend record of 6% per annum since 1893, the present
rate being 7% per annum, UNCONDITIONALLY GUARANTEES THE PRINCIPAL AND INTEREST of these bonds.

For further information reference is directed to the letter of- M. W. Stroud 'Esq., President of The American Gas
Company, which may beseen at our office; together with the Deed of Trust, which was prepared by Messrs. Townsend, Elliott
& Townsend, and approved by Messrs. Morgan, Lewis & Bockius, of Philadelphia. A

We offer the abéve bonds, subjegt to sale, at

| 92! AND ACCRUED INTEREST, YIELDING A RETURN OF OVER 5.4.0%
R. E. ROBINSON & CO., BIOREN & CO., CHARLES D. BARNEY & CO.,,

30 Broad Street, New York 55 Wall Street, New York 25 Broad Street, New York
Real Estate Trust Bldg., Phila. 314 Chestnut St., Philadelphia. 122 So. Fourth St., Philadelphia.
HENRY & WEST, EDWARD B. SMITH & CO.,
Broad & Chestnut Sts., 27 Pine Street, New York
Philadelphia. Broad & Chestnut Sts., Philadelphia.

TO HOLDERS OF

$15,000,000

- Lackawanna - Steel Company
50 GOLD NOTES |
-Due March 1, 1910.

Notice is hereby given that the above Notes and Coupon will be paid on March 1, 1910, on presen-
tation at the office of SPEYER & CO., 24-26 Pine Street, New York. '
' LACKAWANNA STEEL COMPANY,

New York, February 24, 1910. By E. A. S. CLARKE, President.

Referring to the foregoing notice, we offer to accept, on or before March 1, 1910, a
limited amount of the above Notes at par, ex the March 1, 1910, coupon, in exchange for
new Lackawanna Stgel Company Five-Year 5 per cent Convertible Gold Debentures at 9515.

The Lackawanna Steel Company Five-Year 5% Convertible Gold Debentures are lim-
ited to $10,000,000, dated March 1, 1910, payable March 1, 1915, interest March 1st and
September 1st, redeemable in whole or in part, at the option of the Company atpar and
interest on and after March 1, 1913, upon sixty ‘days’ notice, and are convertible at par
at the option of the holder, on and after March 1, 1912, into Seven Per Cent Cumulative
Preferred Stock of the Company. = '~ = 0 ot e

Further particulars regarding the above Debentures and the Earnings of the Com-
pany may he obtained upon application to the undersigned.

The right is reserved to withdraw this offer at any time without notice.

SPEYER & CO.

New York, February 24, 1910.
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| BONDS
Chicago & Eastern Illinois R.R. North Western Terminal Ry.

Gen’l & Cons. 1st Mtge. 58, 1937, to pay 4.20%. 1st Mtge. Guar. Gold 5s, 1926, to pay 5.75%.
Indiana Illinois & Iowa R.R. Terminal R.R. Assoc. of St. Louis

1st Mtge. Gold 4s, 1950, to pay 4.10%. 1st Consol. Mtge. Gold 5s, 1944, to pay 4.(5§9,.

| Cleve. Cinn. Chicago & St. Louis Ry. Missouri Kansas & Eastern Ry. (M. K. &jT.)
; St. Louis Div. Coll. Tr. Gold 4s, 1990, to pay 4.20%. 1st Mtge. Gold 5s, 1942, to pay 4. 30%.

Denver & Rio Grande R.R. Wilkes-Barre & Eastern R.R.

Impt. Mtge. Gold 6s, 1928, to pay 4.67%. 1st Mtge. Gold 5s, 1942, to pay 4.80%.
International & Great Northern R.R. ~ St. Louis & San Francisco Ry.

1st Mtge. 6s, 1919, to pay 4.559. Gen. Mtge. Gold 6s, 1931, to pay'4-.30%.
St. Louis Southwestern R. R. Chicago Milwaukee & St. Paul Ry.

2nd Mtge. Gold 4s, 1989, to pay 4.807%. Gen. Mtge. Gold 43, 1989, to pay 3.98%.
Missouri Kansas & Texas Ry. Chicago & North Western Ry.

Gen’l Mtge. S. F. Gold 414s, 1936, to pay 5.209,. Gen. Mtge. Gold 314s, 1987, to pay 3.95%.

- SHORT-TERM SECURITIES

Mexican Central Ry. Bethlehem Steel Co.

Consol. Mtge. 4s, July, 1911, to pay 5.859%. 69, S.F. Secured Gold Notes, Nov., 1914, to pay 6%:

BANKERS |

27 William St., NEW YORK @32 La Salle St., CHICAGO

54 Old Broad St., LONDON, E. C.
Members New York aqd Chicago Stock Exchanges.

OLD COLONY TRUST CO.

BOSTON
_, The Consolidation of this company and the CITY TRUST
| COMPANY, which went into operation February 21st, 1910,

makes the Old Colony Trust Company not only the largest
trust company in New . England, but one of the largest and
strongest in the country.. The capital and surplus will be in
excess of $13,000,000. | -

The personnel of the officers and directors is a guaranty
that the welfare of its depositors and the public will be care-
fully guarded.

OLD COLONY TRUST CO.

Court Street Temple Place

red for FRASER
fraser.stlouisfed.org/
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Financial.

- Guarantee

Security and Liberal Income

Guaranteed

Customary  Fach Water Works or Irrigation Bond we offer is secured by

Security. 5 mortgage on a particular plant or enterprise, the real value

of the property being much greater than its bonded indebted-
ness. Such a mortgage is the only security usually offered on
bonds of this class issued by a reputable company, and is
generally considered sufficient. '

Are  In addition to such mortgages, however, the bonds we offer

Additionally
Guaranteed.

bear the unqualified guaranty of the American Water Works
& Guarantee Co., of Pittsburgh, Pa., capital and surplus,
$4,500,000, as to prompt payment of both principal and
interest. These bonds are doubly secured.

Nodelay This company controls and operates forty successful water |

o’;’,f:{,':l;';', works plants and four prosperous irrigation enterprises in

or  different parts of the United States. It guarantees only the
Interest. SECUrities of properties it investigates and constructs with its
own engineers, and controls and operates with its own organ-
ization. During its twenty-eight years of business there has
never been a single day’s delay in the payment of either principal

or interest on any bond it has guaranteed.

Strength of With each new issue the additional assets acquired by this

Constantly constructing, operating and guaranteeing company are always

Increasing. ET€ater than the contingent liability assumed. The strength

of its guaranty continually increases as its business extends.

Banks, institutions and private investors are invited to send to
our Department 5 for circulars describing our latest offerings

J.S. & W. S. KUHN, Inc.

Investment Bankers
- Bank for Savings Building, PITTSBURGH, PA. o

CHICAGO PHILADELPHIA
37 Wall 8treet NEW YORK ' John Hancock Bldg., BOSTON
Guuranteed Irrigation Bonds ' Guaranteed Water Works Bonds |

~ Public Utility Bonds Municipal Bonds
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° Week ending Fedruary 19.
he @hronicle Clarings a1
L4 Inc. or
tion—Payable in Advance $ $ % $ $
e T;::" of Subscription y vame #1000 | Chicago _______ 307,103,744| 260,008,126| +18.1| 171,995,577 206,674,108
ol ————————————— g £ S0 o L e B
""""""""""""""""""""""""""""""""" eveland __..._.. 5 : ¥ K d H R ,423,348
Beroncan Bubecrintion 1% montha (achading postager. 1 1771 17 80 - | Dewrott. 217 19332305 12878817 +50.1  10.0021927) 11609343
Amnual Subseription in London (including pcstage).................. £2 14s. %%g%‘;kﬁgs """ 13%3?33? ‘322;-335 :{;3;}, ‘33},};82‘{ 2'33?,'832
8ix Months Subscription in London (including postage).............. £1 118, | columbus - - --|  5.578.300|  4.985.500] +11.9|  3.635.900|  4.308.300
Osnadian Subseription (including postage) .........ccceeeemeenneen. $11 50 | 7oledo ... o 3.937.571| 3.131.734| 425.7] 2.808.841]  3.805.053
Subscription includes following Sunplements— Peoria ___.______ 3,614,580 3,151,308} +14.7 1,949,224 2,467,853
BANK AND QUOTATION (monthly) | STATE AND CITY (semiannually) | Srand Rapids-_.| 2,937,532 - 1.967.28) +50.1)  1.089.930) 1,897,358
RAILWAY AND INDUSTRIAL (?uarterly) ELECTBIC' I{'.\IL"V‘A.YV (3 times yearly) Evgnsvllié - : :::: 2:268:767 11839:561 +23'3 1:686:266 1:666:803
RAILWAY BARNINGS (monthly) BANKEnS' CONVENTION (yearly) Kalamazoo - 1'194'288 "822'333 +}§'§ 332"%% 996156
" Springfleld, Ill__ 91,08 . +16. ,1 852,272
Terms of Advertising—Per Inch Space Fort Wayne__..| 1,030,287 807.354| +27.6 632,251 654,495
Transient matter per inch space %4 Al ate lm(fg‘S)t-i ----- A et $z % (2)3 Xﬁ}‘é‘g”wwn gg;% ggg.ggg ig?'g zgg.ggg ggg.ggg
wo Months imes). . n ... . ' : s A
Standing Business Cards J Lnree Months (13 times). 29 00 | Lexington 875,401 570,312| +53.5 689,784 602,399
g Six Months (26 times). .. . 50 00 | Rockford 635,686 514,390{ +23.6 480,977 565,451
Twelve Months (52 times).................. 87 00 | Quiney_.___ gggg;g ggb._}g; +:5.g gég,ogg 469,687
OHICAGO OFFICE—Pliny Bartlett, 513 Monadnock Block; Tel. Hatrison 4012 | Bloomington . 6, +41. 4 469,408
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C.. g‘;';;‘t’{:r--:__ ggg'gﬁ 332322 i??:‘é gégggg 335'%3
WILLIAM B, DANA COMPANY, Publishers, South Bend. 232.641 412,96§ +3g-¥ ggtggg 365,965
P.O. Box 958. Front. Pine and Depeyster Sts., New York, ?ggg;%ge_“_l'__ 3 ;088(2) ggg:§§3 23:3 ggfg):goo ggggﬁg
Published every S8aturday mornin r by WILLIAM B. DANA COMPANY }";ﬁﬂi“‘,’j{;lﬁ: gag:}gg %g'egz 131:9 137'9(1)8 gggggg
William B. Dana, Piesident; Jacob Seibert Jr., Vice-Pres. and Sec.; Arnold | Danville. . ... 384,941 287.376| +34.0 279,983 i
@. Dana, Treas. Addrceses of all,Office of the Company. ‘Ann Arbor 125,000 119,875] +4.3 114,654 97,683
] Adrian 21,594 24,146} —10.6 19,000 18,000
CLEARING-HOUSE RETURNS Lima ____ 241,725 188,816 +28.0|" 225,000 250,000
- : Tot. Mid. West| 422,696,675} 368,812,098 +14.6] 253,062,002 298,088,
The following table, made up by telegraph, &c., indicates that the total ? 238 ! + : 8 ,088 02
bank clearings of all clearing houses of the United States for week ending gan g‘mn{:lsco-_- ;gggg(l)gg :ggg‘ll,ggg 1—3;; 22??%%%(2) 42,332,337
Feb. 26 have been $2,725,783,478 against $3.569,144,211 last week and 08 Angeles_____ ,906, ,021, . 2112, 11,434,495
Seattle ___._._.__._ 12,775,755 9,238,885 +38.1 6,059,815 7,849,564,
$2,7006,148,974 tho eorresponding week last year. Portland . ... 9,952,219  6.306.441| +57.8] 4.689.794|  5.847.728"
Salt Lake City.. 6,957,279 5,380,559{ +29.3 1,805,859 5,056,384
Returns by Telegraph—W esk end. Feb.20. 1910. 1909. % Spokane__._____ 4,932,509 3,314,517 +48.8 4,017,892 2,141,447
b Tacoma _.___... 5,849,672 4,452,409} +31.4 3,824,424 3,819,083
$1,294,934,724 | $1,385,185,014 | —6.5 | Oakland....____ 3,314,845 1,820,057} +82.1 1,149,709 4,253,484
: 107,894,877 105,991,246 | +1.8 | Helena ________ 940,074 818,129{ +14.9 446,719 787,538
] 104,242,732 90,340,937 | +15.4 | Sacramento_____ 1,251,928 747,956 +67.4 701,287 i
‘ 211820104 | 195001784 | 486 | Fresmo o.1Il 090000 430908 1303 o0000p -------
% ,829, ,061, : T ! . 2] eseses]  wsssesk
i 51,613,079 45,940,475°| +12.3 | Stockton _______ 501,626 435,020f +15.3 348,2821  _______
g 13,482,753 9,658,373 | +39.6 %an{los%ﬁlﬁa-- gg-’f.gz; g'{g.g?g igg(li 457,000 392,537
. . ort - ; A S
Seven cities, 5days_ . __ ... _.__.____ $1,803,310,138 | $1,849,463,992 —2.5 | Billings ________ 160,251 164,135 —2.4 150,000f  _______
Other cities, 5days_ ... _____________. 400,498,713 355,411,264 | +12.7 | Pasadena_._..__.._| = .__-.-.. Not included [in total
l‘I‘otal a.nl citles, Sdays_____________ 32_20:13;3(712,25% 52%8;'333'??2 sraie Total Pacific._| 117,264,609 84,721,927 +-38.4] 58,824,207 83,648,188
Allcitles, 148y - - - ___ 521,974,62 ,273, .
! day + Kansas City -...| 49,890,064 42,687,944| +16.9| 25,345,471{ 27,660,475
Total all eities for week.._ . _______ $2,725,783,478 | $2,706,148,974 | +0.7 | Minneapolis__.__ 21,916,875| 17,360,158} +26.2] 13,633,858 17,119,047
| guaino| MR rmamo Led e v
t. mmmege—-— . » » » . b ’ 2 » »
The full details for the week covered by the above will be given next Sat- Den'vgr _________ 10,456,193 9,212,876 i 13.5 5,699.778 6,%21%33
urday. We cannot furnish them to-day, clearings belng made up by the | st. Joseph-_____ 6,882,283 5,389,076} +27.7 3,422,313 5,592,372
clearing houses at noon on Saturday, and hence in the above the last day of | Deg Moines_____ 4,201,928 3,631,703} +21.56 1,990,295 2,443,157
the week has to be in all cases estimated, as we go to press Friday night. Sioux City...... 2,807,158 2,361,198/ '+18.9 1,790,909 2,092,128
| We present below de figures for the week ending with Saturday | wichita . ... .- 3,050,000 1,850,000, +64,9] 1,065,719| 1,273,578
. noon, Feb. 19, for four years. Lincoln ________ 1,539,440 1,695,402{ —3.b 07,584 1,131,077
| : . Davenport. ... 1,343,813 1,108,841{ +21.2 654,711 1,093,508
Topeka _.____._._ 1,305,451 1,579,156} —17.3 996,833 926,719
Week ending February 19. Colorado Springs 786,058 727,415 +8.1 428,496 600,000
Clearings at— Cedar Rapids... 1,228,761 891,931 +37.8 424,954 547,350
Inc. or Pueblo ___._.... 627,567 607,779 +3.3|. 555,176 538,016
1910. 1909. Dec. 1908. 1907. Fremont _._._..__._ 372,641 333,537 +11.7 171,059 315,463
' s s % s $ | Stosxrais 111 795:000] ~ 530:000] 1368  470:000] 3080
y : foux Falls ____._ H S ) . X 398,
New York..___. ,836,699,540{1,751,044,341 +27 7(1,028,157,829(1,5681,598,435 | Duluth. . - - .. 2,484,239|Not included |in total .
Philadelphta ____§ 157,279,937| 132,557,740| +18.6| 85,071,741 108,274,249 -
lgg.ltslburgh ...... ¥ ;glggl;;'gg gg.g?g.égg +_E(l); il%(l)gg.ggg gg.fgé.ggg Tot. oth.West_| 132,702,618} 111,281,262{ +19.2 73,194,714 85,175,187
timore __._._._ N 2 IS, . N s 0 ’ 5 . ;
y Buffalo_._._..__ 9,443,788 8,169,377 +15.6 7,975,570 8,681,900 | St. Louls_.__... 67,443,525 61,272,913} +10.1 48,342,330 55,435,526
3 Albany._._..... 6,500,291 5,624,711} +17.7 3,919,041| 6,417,124 | New Orleans. ... 18,280,366 16,065,671} +13.8 14,356,180 17,819,187
Romesar™ =4 $:000408| 5775095 184 o.757.015 2825000 | Houment 1TI 10903.250| 13.307.704] +7.7| 9i003.5%8| ‘13 sa0ie
Scranton __ ... 2,640,369 . 2.227.811| +14.0| 1,734,674 1,973,829 | Galveston _.....|  7.678.000|  6.767.000| +13.5| 5.848.000 1099,
%yradc'use ....... :.ggg.ggg f’ﬁé’%g ig.g ;.7(8)2.852 }.ggg.igi Richmond ..... ‘ ‘lg.glgg,&l)g g.az:;agg - 4-20.6 4,559,685 5,351,152
eading _._.__._._ s . 1, . d » ' s Atlanta ________ » ’ s ,0 112.1 3,697,186 5 .
ggknln%ton___- :.115?2,3653 l,g?{:,g% Iggg " ggg.ggfl) ? 1.261.338 Memphis e 2.157.781 g.%g.ggl ++2g.l 4,211,014 4.23?.2915
es-Barre _.. ,175, ’ 2 ,102, , Fort Worth___._. ,900, ,479,868 v 2,857,899 5 i
Wheeling, W. Va. 1,600, 1,458,631 +9.7 993,015 979,543 | Nashville ...... 3,400,000 3,411,675 iog 2.273.%%3 3,6%,3&?
Harrisburg . ... 3,096,785 1,327,826 —17.4 704,§70 795,634 | Savannah _:.... 4,711,622 2,747,962} +71.4 2,392,929 3,171,282
Trenton .__..____|] 1,609,863 1,440,720 +18.0f  ______-_| . __... Norfolk ____.... 2,665,689 2,341,664] +13.8 2,179,716 2,688,770
gk g mEel Wl BN g |pmbeni orma b e slom) Laes
Greensburg _____ 434,564 428.640| +1.4 450,000 469,724 | Knoxville ......| 1.401.592|  1.538.237} —8.9| " "1.112'457| 1:5653:333
Bll‘nghamtpn o & :gg,gog 594.;%} 7—3.1 47?.2(9)8 433,000 | Charleston.____. 1,618,147 1,279,702} +26.5 + .1,100,000f 1,449,000
(e o - 596300 ioa.460) 1160 3041003 393,558 Chastemeogn o 13001000 1540908 Tiodl 13ee000| 1378000
Franklin _____ . 275,000 273,047/ +0.7 170,450| 218,325 Little no&x__:: gi%glﬁg iisggzggg +ggfsl; 1,094,102 1,247,784
¢ acksonville - 2,433, » 96} +26.1) 1,118,020 ,264,
Total Middle. . §8,516,413,27411,989,822,699| 4 26.5/1,191,929,854(1,797,818,784 gklahoma ...... %,g%.g(&g l,gg;.g‘;’g 1:7’8 ; 653,347 63,3862
3 BCOR: culcnumnn 0 ) 1 . »
gosul); ________ 9 103.619.383 158.01(5).83(9) +-Iigg 107,852,388 142.3?2.&7}8 Beaumont ..... 28.879 + 572,301 ::‘4:.8 gzisgg ;;g:%
rovidence ..... ,619, 345, . ,825, 1253, 1,459,092 1 Al ceenssc
Hartford ... 4,688,751 3,601,061 +27.0 2,051,071 2,695,997 271,369 363.045 tl-;gg 321,005 .- °
New Haven..... ] 3,171,998 2,487,032 427.56 1,801,082 1,847,774 i 382.897] +4.5 294'948 3%-666
Springfield. .. .- 2,275,000 1,892,149| +20.2 1,398,653 1,677,391 420,000 482,000 —12.9 oo !
Worcester .., ..-f. . 3,164,879} . 1,511,202 +42.6,. 1.110,092 1,443,949 oee---[Not included jin total}. | on T fwe T
bl iy HRSN L SSU Sldl e | i T B CH CTT R @
Fall River:lusucf <51,002,765] % 1,27 2121 50T 901,407, 277 +'1806:745,789} - 1611532851 189k 129 000 288 [~ 546
New Bedtonl___:E 1,345,550 810,071| +66.1 467,324 634,818 180,745,780} - 161,163,2351/4- 1801 123,006,288~ 140,158,654
%l(()):v:;lks ........ 3‘;’(1)'833 ﬁg.ggg +4i;l.g g:l%g.(l‘gg ggg.ggg_ Totalall. ... 3,569,144,211/2,805,340,200| -+ 23.3}1,821,987,813(2,574,443,613
-------- ’ » - ’ ’
Total New Eng. E 193,321,296 179,549,069 +7.7| 123,135,792| 165,914,590 Outside N. Y..|1,332,444,67111,144,205,949} +16.4} 793,829,984] 992,545,178

* This year's eloarfugs eonsiderably increased by out-of-town clearings department.

Note.=~For Canadian clearings see “Commercial and Miscellaneous News."”
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ELECTRIC RAILWAY SECTION.

A new number of our “Electric Railway”’ section,
revised to date, is sent to our subscribers to-day. The
editorial discussions in the same embrace the following
topics: “Long-Distance Transmission,” “New Types
of Rolling Stock,” “White-Coal - Limitations”’ and
“Comparison of Electric and Steam Roads.”

THE FINANCIAL SITUATION.

The trend of values on the Stock Exchange has con-
tinued upward the present week. At the same time
the market has been extremely dull, with the volume
of transactions down to small proportions. For the
time being, neither buying nor selling is on a large
scale. Buying, however, predominates, and rela-
tively small purchases serve to bring about sub-
stantial advances in prices.- The present course of
the market is a sharp commentary. on the claims of
those who assert that the trémendous shrinkage in
values which occurred during January was the result
of manipulation. It is stating a simple truism to say
that operations for a decline in values, no matter how
powerfully supported and conducted, cannot. be suc-
cessful unless there is liquidation by bona fide holders
of stocks. Those who sell stocks short must buy
back again, and the process of covering such sales will
inevitably be attended by a rise in values unless the
actual holders of the stock are willing to part with it.
In this case the holders of stock were more than willing
They were anxious to get rid of it,
having become alarmed by the announcements that
Congress was to be asked to enact very radical and
revolutionary legislation directed against railroads and
against business corporations.

Fearing the consequences of the carrying out of

such policies there was a tremendous throwing-over of
securities by capitalists and investors. Obviously, if
there had been buying on an equal scale, as was the
case many times during 1908 and the first nine months
of 1909, there could have been no great decline in
prices, notwithstanding the extraordinary liquidation
which was taking place. But the same fears that in-
duced the throwing over of stocks, also stayed the
hands of those who under ordinary circumstances
would have purchased the share properties that were
being cast on the market. As a matter of fact there
has been an entire absence of buying on any ex-
tensive scale since last autumn, when the President
went on his speech-making tour across the country,
and at every stopping-point reiterated the Roosevelt
policies and doctrines. It thus happened that when
the liquidation referred to started, there were no
takers for the extensive amounts of stock being offered,
and an inevitable decline ensued. This liquidation,
however ,itwould seem, hasnow been completed. As
a consequence if the bears to-day sell a few shares of

stock they find themselves compelled to buy them back
to-morrow at higher prices. '

The tone of the market the last two weeks has been
distinctly better, and dealers on the Stock Exchange.
if they could have their way, would co-operate in send-
ing prices upward. But, as already indicated, busi-
ness is exceedingly limited and no broad buying is in
evidence, making it difficult to conduct operations
on a large scale either for the rise or the fall. A
feature of the situation which does not escape notice

is that the demand for bonds also is very poor. This
latter has been a feature of the situation for the last
five or six months. It is argued by some that in-
vestors are demanding a higher rate of return than is
yielded by the best grade of bonds. If this were the

true explanation it could only mean that there would |

have to be a substantial decline in prices before in-
vestors could be tempted to buy. Last October and
November, when monetary conditions were tense,
the argument concerning an unsatisfactory rate of
return could have been made with considerable
plausibility; but now money rates, both on call and
on time, are ruling at figures below the return that can
be obtained on many good classes of securities. Nor
is the ordinary investor alone in holding back. Usually
at a time of monetary ease like the present, with call-
money rates down to 2@39,, our financial institutions
are purchasers of securities with the view to obtaining
a higher rate of return than can be obtained by putting
their money out in loans. In the early months of last
year, and also the year before, these institutions were
buying on a large scale. Now they, too, are holding
off. Leading banking houses all agree in saying that
no active inquiry exists for bonds in this country,
though these same houses also report that there is a
pretty steady and a rather growing demand from
abroad for the better class of securities.

It is evident that some widely pervading influence

is working to abate the demand and to curb the appe-
tite for investments. Two causes immediately sug-
gest themselves, namely (1) the fear of destructive
legislation tending to impair the value of investment
properties and (2) the possibility of a setback or re-
action in trade. To these should perhaps be added
a third cause, namely the unfavorable state of our
foreign trade under which our excess of merchandise

exports is being reduced to small proportions, as noted .

by us last week. Advancing rates of foreign exchange,
such as we are now witnessing, accompanied by gold
exports, are the inevitable concomitant of the latter
situation "

As concerns the possibility of a decline in trade, we
can discern no reason for such an outcome in natural
and normal conditions. There i$ no denying, however,
that trade has become unusually sensitive to political

developments and even to mere political intimations.

Disturbing reports and disturbing suggestions are com-
ing in innumerable hosts from day to day. Our
worthy President is evidently becoming somewhat
disturbed himself about the prospect, though he does
not appear to recognize that the course of business for
the immediate future lies almost entirely in his con-
trol. In his address before the Newark Board of
Trade Wednesday night he gave expression to the
following fervid utterance: ‘“Let us hope that the
prosperity of our country is founded on such a sub-
stantial basis that no flurry in the stock market and
no other temporary cause may prevent the continu-
ance of good business on a substantial basis.” Flur-
ries in the stock market can have no effect on legiti-
mate trade at any time unless they arise out of condi-
tions themselves disturbing. We have already indi-
cated what is the situation which exists at the present
time: fears of a destructive Government policy are
undermining the confidence of enterprising men. This
very week we have had further evidence going to show
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the mistaken activity that is being pursued. On one
day we had the announcement from Washington that
the Department of Justice intended to put ‘‘new life”
into the Commodities Clause of the Hepburn Railroad
Law which a Supreme Court decision rendered innocu-
ous last year, and the next day we had the speech of
Attorney-General Wickersham, declaring that ‘‘free-
dom”’ was the issue in the fight on trusts, and it was

~ imperative that they all should go.

R e e St K TR v B0 i B

Newspaper dispatches tell us that the Attorney-
General’s words must be taken as a “further notice of
President Taft’s intention.”” What the President’s in-
tention is was plainly and unequivocally stated in
the address made by him at the dinner of the
Republican Club at the Waldorf-Astoria on Lin-
coln’s Birthday. One sentence from that speech we
quoted last week. It was as follows: “If the enforce-
ment of the law (the Anti-Trust Law)is not consistent
with the present method of carrying on business, then

it does not speak well for the present methods of con-

ducting business, and they must be changed to conform
to the law.” But the President went even further,
and, after speaking of the ‘“‘rapid accumulation of
wealth and the greed for power of its accumulators,”
he used the following notable words declaring his com-
plete adherence to the Roosevelt policies.

“Mr. Roosevelt aroused the country and the people
to the danger we were in of having all our politics and
all our places of governmental authority controlled
in corporate interests and to serve the greed of selfish
but powerful men. During his two terms of office,
by what almost may be compared to a religious cru-
sade, he aroused the peoplé to the point of prot cting
themselves and the public interest against theaggres-
sions of corporate greed and has left public opinion in
an apt condition to bring about the reforms needed to
clinch his policies and to make them permanent in the
form of enacted law.”

Such utterances as the foregoing do not foreshadow
the conservative Government action which the business
world so earnestly craves and the assurance of which
could not fail to bring a new and a long lease of pros-
perity. Unfortunately, too, the President and his
Cabinet Ministers are following the example set by
his predecessor in traveling about the country and
vowing what it is intended to do. Moreover, the pub-
lic mind:is more sensitive than it was during the Roose-
velt regime. The Corporation Tax Law has been an
eye-opener. It has brought home to every man the
fact that the radical policies proclaimed are certain

to affect him personally. Previously, a widespread

belief had existed that only the railroads and the big
industrial combinations were likely to be hit, We
are among those who credit our most amiable President
with good motives and the best of intentions. If he
wants to see enduring prosperity during his term, he
has it within his power to achieve such a result.

The rise in foreign exchange rates and the fact that
redundant bank note issues tend to accelerate the

outward flow of gold, naturally lead to a discussion

of the relations existing between the country’s paper
issues and its stock of gold. In a discussion of the
causes of the existing high commodity prices the writer
of the Monday financial article in ‘“The Sun” of this
city, after pointing out the great expansion which has

occurred during the last ten years in bank-note cir-

culation, presents certain figures indicating apparently
a coincident great decline in the stock of gold during
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the decade. Unfortunately an error has crept into
these latter figures, giving them an alarming aspect
out of accord with the actual facts. We would not
refer to the mistake except that the articles in “The
Sun” enjoy a wide reading by reason of the care and
intelligence which distinguishes them, and conse-
quently there is the possibility of harm from the umn—
tentional slip unless the true situation is set out. We
also deem it desirable that nothing should be done to
add to the feeling of anxiety which has been occasioned
by the recent political developments hostile to business
interests. The statement in “The Sun,” with the
accompanying remarks, is as follows:

In a table herewith appended, compiled from the monthly
statements of the Treasury Department, there is given under
the head of ““gold” for the two dates Jan. 1 1900 and Jan. 1
1910 the general stock of gold coin and bullion in the country,
not including gold held in the United States Treasury against
an equal quantity of outstanding gold certificates. There

is also given the volume on these dates of the United States
notes and national bank notes:

Jan. 1 1900. Jan. 1 1910,
(251 S SOURS— $1,016,009,857 $849,007,069
(017 596,197,244 1,057,035,269

The result will doubtless seem startling to those who have
not hitherto given much attention to the matter. The posi-
tion of the country as regards a:gold basis has in the last ten
years, although not entirely reversing itself, yet gone a very
great way in that direction; and our bankers and speculators
should be strongly reminded of the fact.

It will be observed that this shows an increase in
the aggregate of national bank notes and legal tenders
during the ten years from $596,000,000 to $1,057,000,-
000, which is substantially correct. The statement,
however, also reports a decline in the stock of gold
from $1,016,000,000 to $849,000,000. This latter is
wide of the mark. Even after the heavy gold exports
of the late year, the stock of gold in the United States, -
so far from being less than ten years ago, remains very
much larger than at that time. The mistake seems
to have occurred through the exclusion of the gold
held against outstanding gold certificates. This
amounts to nearly $790,000,000. As the certificates
themselves have not been counted, there is obviously
no warrant for deducting the gold represented by them.
In any comparison between 1900 and 1910 account
should also be taken of a revision made by the Director
of the Mint three years ago in his estimate of the stock
of gold in the country. In this revision $135,000,000
was deducted. As this revision relates to an estlmate
made long antedating 1900, the figures for 1900 must
be reduced by a correspondmg amount in any com-
parison with subsequent years. We append herewith
our own comparisons between 1900 and 1910, including
therein also the silver issues:

Jan.11900. Jan.1 1910.
Gold and bulhon in country_- *$881,009,857 $1,638,108,821
Note Issues—
National bank notes___._____

246,277,223 710,354,253
United States notes. . _._____

346,681,016 346,681,016
 $592,958,239 $1,057,035,269

Total notes. - .- ...
Silver Issues—
Silver dollars or certificates. _

$476,201,341 $564,334,719

Treasury notes of 1890_._.__. 88,320,280 3,942,000
Subsidiary silver ___________ 79,643,721 162,801,137
Total silver______________ 3644,165,342 $731,077,856

Total silver and notes_____ $1,237,123,581 $1,788,113,125

. Total gold, silver and notes $2,118,133,438 $3,426,221,946

* After taking out amount ($135 000,000) . subsequently
deducted by Director of Mint in revising estimate of the
stock of gold in the country.
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The stoek of gold:in the country, it will be seen,
instead of having declined, has risen from $881,009,857
to $1,639,108,821. " We .agree with the writer in
“The Sun” that the continued injection of bank-note
issues is mischievous and is a feature of our currency
system to which speedy remedy should be applied,
We have often in the past taken occasion to dwell upon
this defect in our currency. At least, however, our
stock of gold is of such ample dimensions as to furnish
no occasion for alarm or solicitude at this time. But
what an extraordinary addition to the general stock
of money is disclosed for the ten years when gold is
combined with the silver and the note issues! In
the ten years the aggregate of gold, silver and notes
has risen from $2,118,133,438 to $3,426,221,946—an
increase of over 1,308 million dollars. .

President Taft is again laying stress upon the need
of public economy. This is something which every-
body favors in the abstract and balks at when it is
brought up in the concrete against his own particular
schemes or practices. It is proposed to shunt the
suhject aside by having another Congressional com-
mission to look into expenditures and devise a re-
organization of departments. A distinction should be
made, says Mr. Taft, between expenditures for per-
manent improvements to which the country is com-
mitted and the actual routine cost of administration;
reducmg the former merely postpones and is not
economy, but trimming the latter may be a permanent
saving.

Granting this, it must be said that bchemes of inter-
nal navigation construction and the like would open a
door of widening extravagance which would be very
difficult to close; also that centralizing and expanding
powers through more functions, commissions and
bureaus is incompatible with economy. The way to
reduce expenditures is to reduce; not to set another
inquiry at work and meanwhile go on as before.
Senator Aldrich is reported as saying in the Senate
that if he could have the power of administering the
‘Government on business lines he could save 300 mil-
lions a year. This is just about the amount of the
present eustoms receipts and some 209, more than
the internal revenue taxes yield. Possibly this is an
over-estimate, yet there is a vast drain by clumsy
methods, perquisites, useless office-holders and other
mismanagement| which a private business would
speedily eorrect or go into bankruptcy

Revision of some postal rates is suggested, in view
of a deficiency; yet the wastage on public printing, by
dumping into the “Record” speeches never delivered,
and by an abuse of the frank, which has no better
excuse than that “they all do it,”” has become enor-
. mous. Only a few days ago the country read (without
emotion) that the senior Senator from this State had
franked 150,000 copies of a speech to several distant
States. Senator Burkett of Nebraska has vainly
suggested that when more money is asked, bulletins
giving business-like information ought to be put on
each Congressman s desk. A new member from
Texas, not yet accustomed to the Washington atmos-
phere, tells the House that he has been looking up
some matters and finds that the less than 400 members
of this body-have 423 employees; that 279 draw sal-
~ aries of $1,000 or more and 26 get $3,000 or more.
Some doors, he says, have two doorkeepers He has
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never seen as many as 109, of the total number; no-

body can tell what they do, and he is sure their work -

is not what the records ostensibly indicate. He finds
that 90 of these employees bear the same names as
members, and he is “curious’” to know how many of
these 423 are related to those who employ them at
the public expense.

Here an ancient abuse is touched, but we may bc
sure the ‘“‘economy” commission (when eonstituted)

will not see or mention this., because custom and the .

personal comfort of Congressmen resist disturbing it.
The curiosity of this unacclimated Texan must be
taken up by the country before reform will be applied
at home by reformers. The men who expend the pub-
lic revenues are not the same as those who contribute
them. Indirect and unconsciously paid taxes offer a
constant and almost irresistibleinvitation to profligacy.
A concealed tax-gatherer is less odious than one who
walks boldly in with an itemized bill, but the concealed
one is also the more harmful. The noticed disagree-
ableness of the Corporation Tax might be taken as a
hint that if the country ever collects its revenues
openly, there will be more public watchfulness of ex-
penditures, and thus economy may begin to be more
real than by occasional mention in platforms and
addresses.

Announcement is made of an important extensiom
of the work of Columbia University, to begin in Sep-
tember next. This is a development of the summer
session, which is now ten years old and in 1909 at-
tracted 2,000 students from all parts of the eountry.
Classes are to be organized in literature, history,
economics, architecture, electrical and mechanical
engineering, music, sanitary science, chemistry, law
and many other hnes Of course, this does not pro-
pose a cramming process which undertakes so many
lines' of study that only a mere smattering ean be
attained; it must needs be mainly elective. Largely,
the work is to be done by evening classes, although
not wholly so: this is to meet the case of those who

are occupied during the day and have only their even-

ings available as opportunity for culture.

This plan follows the indication given by President
Butler in his inaugural address eight years ago that
the watchword of the modern university should be
“scholarship and service,” for in these days a uni-
versity should not be “apart from the activities of the
world but in them and of them.” In opening a wide
and convenient door to knowledge to students, Co-
lumbia follows the same thought whiech has governed
Cooper Union from its inception. Those who are not
able to devote a term to education first and defer
work are aided to carry work and education along
together. Moreover, self-taught men- are mot self-
wasters. That which has cost some exertion and self-
sacrifice is not valued lightly. Young men who are
drawn into evening classes are drawn from exposure
to the dangerous education of the streets, including
the socialistic notions which may be absorbed there;
their ability of service and their quality of ntmenshlp
will certainly be improved.

The strike of motormen and conductors, whieh had
been impending in Philadelphia for a month pr more,
began last Saturday and has been in progress since

then, attended by outbursts of lawlessneas in various .
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parts of the city. Rioting has occurred in the section
known as Kensington, where are located most of the
big textile works for which the city is noted. There
has been violence also in the vicinity of the Baldwin
Locomotive Works at the noon hour, when ecars
passed as the men were unemployed. Even on Mar-

ket Street, the principal business thoroughfare, there

have been serious disturbances at points where build-
ing operations are in progress. Much of the disorder
is caused by workingmen who belong to trades unions
and who are in sympathy with the strikers, but in the
textile -section the disorderly crowds are composed
largely of boys. These passionate expressions of or-
ganized labor indicate the true character of the issue
between the Philadelphia Rapid Transit Co. and the
striking employees. Of the 6,000 motormen and con-
ductors, probably 4,000 belong to the union, and the
leaders of the union insist that the officers of the com-
pany shall treat only with representatives of the union,
ignoring 2,000 or more men who are not members of

nounces its willingness to treat with any or all of its
employees. This is the principal issue, although there
are minor questions of wages, runs and hours. All of
the better class of citizens of Philadelphia seem agreed
that the law must be upheld and disorder suppressed,
and since the aid of the State police—a quite small
body of troopers (less than 200) but experienced in
suppressing. lawlessness—has been invoked, the situa-
tion has greatly improved, and it is evident that com-
plete order will now be quickly restored. The labor
leaders threaten a general industrial strike. If they
carry out the threat,it will bringthe end all thesooner.

Gold-mining results in South Africa continue to
reflect the check in development that was a noticeable
feature of the closing months of the year 1909. In
fact, for January 1910 the yield of the Transvaal at
601,368 fine ounces was not only some 3,600 fine
ounces less than in December, but recorded a loss
of 13,745 fine ounces from Jan. 1909, and was ex-
ceeded by every month in that year except February
and November. It is explained that to a limited
extent the decrease is due to the working of rather
poorer stopes in some of the mines, but there is no
reason to doubt that in greatest measure it is to be
ascribed to the inefficiency of much of the new labor
supply. When repatriation of the Chinese first began
fears were expressed that before that operation had
been completed the mining industry would be ad-
versely affected. It is no more than what was to be
expected that the displacement of the experienced
coolies by untrained natives should interfere with the
progress of the industry. The difficulties, however,
it is believed will gradually disappear as the new men
become more efficient. During a portion of 1909
not only had inefficiency to be contended with but
also an important shortage of hands. Latterly the
labor force has been appreciably increased, the num-
ber working at the close of January being about 7,000
greater than at the end of December. And no doubt
is felt that within a reasonable time an ample force,
both as regards number and efficiency,will be at hand
to push development work.

Outside of Africa, such official returns as we have

‘thus far received for January present no features of
importance.

In Westralia the amount of gold se-
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cured. in the month of 1910 was moderately less than
for the like period of 1909, but other provinces quite
generally did better this year than last, so that for
the whole of Australasia the 1910 result was a little
ahead of a year ago. Production in India was prac-
tlcally identical in both’ years ‘

The tide has turned agam in building operations in
the United States. Operations still continue of large
volume, as is evident from the fact that the January
1910 figures are only a little smaller than the corre-
sponding month of 1909, a year ago. But the notable
circumstance is that after fifteen months of phenomenal
progress the trade has reached a month in which, in-
stead of growth, there is a little setback apparent.
This, however, after the continuous antecedent growth,
was not unexpected. Of 1909 in particular it can
truthfully be said that operations exceeded most san-
guine expectations. In our issue of Jan. 15, page 143,
we reviewed the results for that year and presented a
table covering reports from 163 cities; but since that
time belated returns received have enabled us to extend
the compilation so that now it embraces 186 munici-
palities. And for those 186 cities the construction
operations arranged for in the calendar year 1909
involved the expenditure of no less than 98114 millions
of dollars, against only 71034/ millions in 1908, or an
increase of 38.19,. Moreover, in 1907 and 1906 the
outlays under building contracts entered into were
also much less than for last year, having been only
79014 millions and 832}4 millions, respectlvely With
such a showing in 1909 it is not at all surprising that
there should be soime let-up now. And yet the falling
off is practically nominal. In brief, for the 108 cities
for which returns for January 1910 are at hand, the

expenditure arranged for during that month reached

$46,130,862, against $48,477,717 for the correspond-
ing period of 1909, or a falling off of only 4.89,. On
the other hand, compared with 1908 a gain of 91.8%,
is recorded, the contemplated outlay then having been
but $24,048,521, and contrasted with 1907 there is an
increase of 9.49%,.

This certainly is an excellent showing a,fter the long-
continued activity to which we have referred,and which
it is safe to assume anticipated to a greater or less ex-

tent the prospective demands for dwelling or business

structures. It is also not to be forgotten that ma-
terials now are higher in cost than during much of
1909, a circumstance that would tend to check opera-
tions, not to say anything of the threatened strike
by the various unions-that go to make up the building
trade employees. As regards the individual cities
embraced in our compilation, 55 report larger figures
than last year and 53 smaller. Among those showing
lessened activity, Greater New York, of course, first
claims attention because operations here cover nearly
one-quarter of this year’s aggregate. In each borough
of the city losses from January of 1909 appear,the most
notable decline having been in Brooklyn, 48.29%,;
Manhattan’s falling off, however, is only 8.1%,, and
the result for all boroughs a decline of 20.3%,, this
year’s intended outlay being placed at $12,705,111,
against $15,936,427 a year ago. Comparison with
1908, however, reveals a gain of almost 679%,.
Outside of New York there is an augmentation of -
2.1%, as compared with 1909, a gain of 103.3%, 6ver

1908 and an increase of 22.19, contrasted with 1907.
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Conspicuous among the larger - cities exhibiting a
diminution in expenditure this year are Chicago, 26.49;
Denver, 35.3%; Newark, 22.19,; Cleveland, 38.69;
Buffalo, 24.49,, and San Francisco, 14.49,. The
principal increases disclosed are at Philadelphia,
27.7%; St. Louis, 29.9%,: Kansas City, 25.69%,; Los
Angeles, 173.4%,; Memphis,-4869,; Baltimore, 163%;
Salt Lake City, 139.29%,; Oklahoma City, 128.6%,, and
at a number of other cities at the South and on the
Pacific Coast.

A sharp drop in the price of bar silver was reported
from London yesterday, the price declining from 24

to 2334d. per ounce. Edward Brush, Vice-President

of the American Smelting & Refining Company, has
made the following statement in explanation of the
decline:

““The India Government has thrown a bombshell
into the silver market to-day. It has apparently
come out of a clear sky, as no intimation whatever
had either reached the general trade or even the large
Eastern banks. The duty for the past 10 or 15 years
has been 5%, on the value of the imports. The new
duty is to be 4 annas per Troy ounce. At the present
value of silver this will make a duty of about 169.

" The reasons for this additional duty are, of course,

problematical. In the o~inion of students of the sub-
ject who have had wide banking experience in India,
even the imposition of a duty of 169, will not perma-

nently discourage the importation of silver, and its.

distribution by the bazaars tothe natives. The India-
man knows no other method of saving such small
hoardings as circumstances permit except by either
burying chunks of silver or manufacturing it into
bracelets or other ornaments for tt e women of India.

“The accumulation o silver in India will be, of
course, enhanced in value over tte delivery price from
London by the amount of this duty, and undoubtedly
such accumulation as they may now have in India,
which is reported to be much less than that of six
months or a year ago, will be distributed and con-
sumed before new buying will take place. For this
reason the London market has broken to-day from
24d. yesterday to 23 7.16d. to-day.

Neither the King’s speech in opening the British

Parliament nor the subsequent events on the floor |

of the-House can be said to have clarified the political
atmosphere or. to have afforded the money market
any definite idea of what may be expected from it
during the next three months. The whole situation
is comprehensively dealt with in a special article on
another page, but it may here be remarked that an
advance in private discount rates in London within

the last few days is attributed at least partly to con-
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cern over possible developments of an unsettling na-
ture; to be more specific, there are vague, though not

intense, fears that the Liberals may not be able to

muster a sufficient vote to pass the Budget and that
another contest at the polls may be thus precipitated.
Among international bankers here who have followed
closely the whole chapter of events the view enter-
tained is that the Budget will not be thrown out by
the Commons even should the Nationalists and the
Labor Party refuse to endorse it. Nevertheless,
temporary uneasiness in financial circles is expected,
for it must be kept actively in mind that the Treasury’s
receipts are falling behind at a rate that in a less
plethoric money market would be disturbing. The
latest offerings of Treasury bills have been absorbed
more slowly than the earlier issues and the discount

rate is tending upwards for the regular bills, although
only two days ago one month’s bills were discounted.
at 134% when the open market rate for 60 and 90-day
bills was 234%,. Next month alone the maturities.
of Treasury- bills, running from one month to six
months, aggregate £15,800,000, the exact dates and
individual amounts being as follows: Fifth, £3,000 -
000; tenth, £1,500,000 and £3,000,000; seventeenth,
£4,000,000; eighteenth, £1,800,000, and on the twenty-
sixth, £2,500,000. ' |

The mercantile community is beginning to feel con-
cerned over the delay in negotiating tariff agreements.
with France and Canada, while certain interests are
also uneasy over the differences that are reported to
have arisen between our State Department on the one
hand and Austria-Hungary and several South American
Stateson the other. Canada, unlike France, is making
no overtures to us, her announced attitude being that,
since the status quo has been altered by the United
States, it is proper that the same party take the initi-
ative in forming a new arrangement. Nothing, so far
as known, has yet been done, and as our “maximum
clause” becomes operative five weeks hence, the out-
look for perfecting negotiations in time to avoid trade
demoralization is somewhat uncertain. Unofficially
more than one European nation has expressed irrita-
tion over what has been criticized as America’s arbi-
trary attitude towards others, but the Dominion alone
has been bold enough to play the role of absolute
indifference to what our Government may or may not
do. France is thoroughly aroused to the necessity for
placating the United States before the maximum duties
leviable under the Payne Act can be enforced. This
very anxiety to come to terms is a happier augury
than Canada’s apathy. The French Government
claim that they have not a free hand, that they must
conform to the wishes of legislators on pain of having
any proposed agreement rejected, and that conse-
quently Washington must take this circumstance
into account in pressing for concessions. The French
Parliament will adjourn on March 27, and unless a
treaty can be adopted before then, both countries wil
be placed on a war footing on April 1, after which
nothing will be possible in the way of renewing nego-
tiations until the conclusion of the general election
of the Chamber of Deputies in May, so that it is de-
clared no favorable vote could be obtained before July.
It will be recalled that the United States abrogated
in November last her reciprocity treaty with France,
since. which time France has applied her general (or
maximum) rates to imports from this country; but
she has taken steps to acquire new weapons in the
form of higher minimum and maximum duties, which
latter, of course, may be leveled against us at the
end of next month. ‘

That France has much more to lose than we have
through a disturbance of trade relations with the
United States is endeavored to be proved by the Presi-
dent of the American Chamber of Commerce in Paris
Bernard J. Shoninger), who has just submitted a
series of figures to the French Minister of Finance. He
claims that American exports to France in 1908—the
1909 details were not available—amounted to $148,-
200,000, of which $102,400,000 consisted of duty-free
raw materials, and that the remainder paid the ‘maxi-

v
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mum and minimum duties in almost equal proportion;
hence, he argues, the concession of the minimum,
“which the United States asks, would involve the re-
‘mission of only $1,265,200 in duties. On the other
side of the account, France, it is shown, exported to us
in 1909 $138,400,000, of which $18,400,000 repre-
sented articles on the free list. The duties on the
balance of $120,000,000 would, under the minimum
rates, averaging 429,, total $50,400,000, ‘“whereas if
the maximum rate were applied, this including 259,
ad valorem additional, or 679, in all, the duties would
total $80,400,000, a difference of $30,000,000, which
constitutes the sum for which France is asked to con-
cede $1,265,200.” The worst that France could do
by imposing a surtax equal to the percentage of dis-
crimination applied by the United States would mean
extra duties of only $11,457,600, “thus France would
still fall behind nearly $18,000,000 in duties.” These
figures are no doubt made to appear as adverse to
France as possible, yet they are impressive enough to
explain that country’s coneern over the deadlock that
is regarded as not impossible, though highly improba-
ble. The course followed by our State Department
in dealing with other nations, and especially with
Germany, justifies confidence that the French situa-
tion will be reasonably handled.

British foreign trade returns are in striking contrast
with those of the United States. Whereas our finan-
cial community and our economists have been and still

_are deploring a radical increase in imports without any
corresponding expansion in exports, thus reducing our
favorable trade balance to the lowest point recorded
in recent years, the British Board of Trade reports an
increase in that country’s exports last month of no
less than £6,000,000, or almost 219%,, and an increase
of £1,460,000, or almost 229, in re-exports, against
a gain of only £2,420,000 in imports, equivalent to
414%. The comparisons are not thrown out of
line, as most figures dealing with present-day merchan-
dise returns are, by the high prices now ruling, as
these high prices naturally operate in the imports
just as much as in the exports. Examination of the
details affords data of direct interest to the United
States. The increase in imports is almost exclusively
due to heavier receipts of grain and flour; yet the
amount of wheat purchased from this country shows a
decrease, the excess having been supplied mainly by
Russia,and to a lesser extent by Canada, where specu-
lation on the produce exchanges has not been carried
to such lengths as in New York and Chicago. Infla-
tion of any kind brings its inevitable penalties, as
America has reason to know, especially in its monetary
and other financial affairs. The checking of our ship-
ment abroad of grain, cotton and other commodities,
brought about by excessive prices, is beginning to in-
fluence foreign exchange, and unless the unhealthy
features of our recent trade statistics are speedily
modified, it would appear certain that one of two things
must happen: either our securities must reach levels
attractive to European investors or large amounts of
gold will have to be given up. This week’s sharp rise
in sterling suggests that London bankers will be able
to call upon New York to remit more coin to Argen-
tina in payment of grain forwarded to Great Britain.
Our exports of merchandise to Britain have fallen off
in Jate years, the total for 1909 having been £118,-
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356,000, against £123,901,000in 1908 and £134,347 -

000 in 1907, while during the same period our imports
have not decreased correspondingly, the total for last
year being £29,728,000, compared with £21,304,000
in 1908 and £30,919,000 in 1907.

Another deplorable assassination, inspired by the
political motives of a subject race, falls to be recorded
this week, the Premier of Egypt, Boutros Pacha Ghali,
having been mortally shot by a student, who, when
arrested, declared that he was a Nationalist and that
he sought to avenge various acts of the Government
for which the Prime Minister was held accountable.
The crime, coming so soon after the outburst of similar
lawlessness in India, and when public attention is fo-
cussed on the reforms (and restrictions upon anarchists)
instituted there, has caused uneasiness over the whole
problem of ruling races that have not demonstrated
their fitness for entire, untrammeled self-government.
A successor to the late Egyptian Premier has been
elected in the person of Mohammed Said Bey, who, in
addition to the office named, has assumed the duties
of President of the Council and Minister of the Interior.
Agriculturally, Egypt is enjoying prosperous times,
and in consequence trade is fairly active.

Foreign discount rates were easier in the first half
of the week, but since then there has been a recovery
in London and Berlin, although the Paris rate has
fallen to 214%, owing to the over-supply of funds
there, due to some extent to the shipment of gold
thither from London to meet the maturing bills held
in the French Bank’s foreign portfolio. The fort-
nightly stock market settlement imparted firmness at
London on Wednesday, while on Thursday there was
another advance in preparation for the month’s end
requirements; Treasury demands were also an influence.
The London quotation for spot bills is now 2349, while
bills to arrive are a fraction higher. The Bank of
England, which lost £912,000 reserve, bringing the
proportion to liabilities down from 53% a week ago

to 51.87%, is therefore experiencing no difficulty in

making its 3%, rate effective. At Paris, where £780,-
000 increase in gold was recorded on Thursday by the
Central Bank, the private rate has fallen to 24 %,
against 2149, last week. Berlin has recovered from
the apprehension caused by last week’s grain failures,
and bills cannowbe negotiated at as low as 3@3%%:;
Frankfort quotes 14 of 19, higher. Money is still
plentiful at Amsterdam, despite a revival in stock
market speculation, the discount rate there being a
shade under 29%. The feature of foreign speculation
this week has been an outburst of more or less reckless
trading in rubber shares, a form of security that has
been pressed to the front since the price of rubber
attained unprecedented heights.

The Bank of England continues to be drawn upon
for gold by the Continent, more particularly Paris
and by Argentina. It should be noted, however, that
London’s indebtedness to France for bills discounted
towards the close of 1909 has now been largely liqui-
dated, and although South America continues to ex-
port freely to Europe, the stockof gold held in Argen~
tina is so enormous—upwards of $250,000,000 - has
been accumulated in theé Conversion Office—that no
Special effort may be made at present to import ad-
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ditional supplies. This week, despite a rise in demand

sterling to 48674, no engagements of the metal have
been made in New York for shipment to the Southern
Continent. Of the new gold offered in London on
Monday none found its way into the Bank of Eng-

- land’s vaults, the Continent (presumably Russia)

paying a slightly increased price (77s. 9%4d.) for the
bulk of the $2,250,000 available. According to our
special cable from London, the Bank of England lost
£692,368 bullion during the week and held £36,632,803
at the close of the week. Our correspondent further
advises us that the loss was due wholly to the outward
movement of gold to France and South America,
which aggregated £1,263,000. The details of the
movement into and out of the Bank were as follows:
Imports, £183,000 (of which £5,000 from Australia,
and £178,000 bought in the open market); exports,
£1,263,000 (of which £721,000 to France and £542,000
to South America), and receipts of £388,000 net from
the interior of Great Britain.

Inactivity is the predominating feature of the local
money market. The only interesting development
this week has been a general shading of commercial
paper rates to the lower levels mentioned last week
as having been established in certain quarters. As
collateral loan rates are now unremunerative, a good
many financial institutions in New York are turning
to high-grade mercantile bills as an outlet for excess
holdings of cash, and the absorption of the best names
has influenced drawers to hold out for lower quotations.
Occasionally transactions are recorded for exception-
ally choice four months’ bills at 49, but the usual
range for prime four to six months’ single names is
414 @415%, with 434 @5% quoted for less attractive
varieties. The supply of the latter is adequate, as local
banks are not absorbing them. New England is ac-

- cepting some 5% and Chicago some 4349, bills, but

here anything not negotiable at 4149, as a maximum
is hard to sell. Sixty to ninety days’ endorsed bills
receivable range from 4 to 4 / %; there are not a great
many in the market.

Borrowing on Stock Exchange collateral has been
so limited that rates have inclined to sag even below
the level quoted a week ago. The range is virtually
the same' as then, but more often business is now
done at the bid quotation. The rates are 31 Y @31 %
for 60 days, 314@334{% for 90 days and four months
and 334 @49 for five and six months. At the close
of the week there was a tendency on the part of certain
large banks not to press funds on the market at the
minimum figures; this was, perhaps, due partly to the
heavy loss of cash to the Sub-Treasury that has been
sustained this week. Call loans have fluctuated be-
tween 2% and 3%. The average ruling rate has been
274%- The offerings are quite extensive, while the
demand is indifferent. Firmness may be experienced
on Monday, the last day of the month, when the divi-
dend and interest disbursements of the following day
will have to be provided for.

Within two weeks foreign exchange rates have,
not unexpectedly, advanced a full cent per pound
sterlmg, and contracts are being entered into for de-
livery in March almost half-a-cent above current quo-
tations. Next month fully $100,000,000 short-term
notes mature and quite a percentage of them is held

* abroad and will be retained until paxd off, that being"
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the European investor’s invariable method, whereas
here holdings are frequently sold and re-purchased
between the date of issue and maturity. The extensive
demand for exchange arising from these maturing

obligations is supplemented by thé operations of

bankers who have bills falling due in London and:
Paris; instead of renewing them, it is found advisable
in numerous instances to meet them and to secure at
home whatever accommodation is necessary, a fact
that may throw some light on recent changes in our
banking returns. ‘There is moderate borrowing abroad
of very long term money, as the exchange operations
incidental thereto are expected to yield profits.

The amount of exchange available to meet these
various demands has been extremely light. It need
not be reiterated that our foreign trade returns ex-
plain the scarcity of mercantile remittance which is
so pronounced a feature of the market. Kuropeans
are still quiet buyers of our bonds but the volume is not
sufficient to supply adequate amounts of remittance.
Our stocks are viewed by foreigners with some sus-
picion at present,in view of recent episodes of an un-
settling character and the growing belief that in-
dustry is to some extent receding; consequently stock
bills are not plentiful. Then there has been adistinct
advance in discounts at London, with uneasiness over
the British political outlook, and renewed disquietude
over the Balkans and the attitude of Crete, all of
which has exercised an influence upon sterling. Now
that sight drafts have sold up to almost 4 87, it is
natural that the question of gold exports should be
discussed in financial and speculative circles; experts
are careful to refrain from expressing opinions until
the outlookfhas become a little clearer, but it may be
said that the general view is that 1910 will prove
a year of heavy gold exports from this country. One
fact not to be forgotten is that the United States now
produces nearly $100,000,000 new gold annually and
that the arts consume only a minor part of it, so that
we could ship a moderate amount and still add to the
sum total of our bank metallic reserves. The only
gold movement this week was the importation of
$50,000 from Ecuador.

Compared with Friday of last week, sterling ex-
change closed higher on Saturday at 4 8440@4 8450
for 60 days, 4 8645@4 8650 for demand and 4 8670@
4 8675 for cable transfers. On Monday rates remained
unchanged. When business was resumed on Wednes-
day, after the holiday, all classes of exchange ad-
vanced sharply, 60 days going to 4 8450@4 8460,
demand to 4 8665@4 8670 and cable transfers to
4 8690@4 8695. The upward movement continued
on Thursday, 60 days touching 4 8460, demand
4 8680 and cable transfers 4 8705. On Friday the
market was again very firm.

The following shows the daily posted rates for
sterling exchange by some of the leading drawers.

‘ : B
Fr ., | Mon., | Tues., | Wed., | Thurs.,| Fr ., "
Feb. 18(Feb. 21|Feb. 22|Feb. 23|Feb. 24 Feb. 25
Brown /60 daysi4 85 85 85 85 85
Brothers & Co._.... 1Sight__|4 8714 8744 874 87% 87%
Kidder, 60 days|4 85 85 85 856 .| 85
Peabody & Co..__. Sight__l4 87 87 87 87% 87%
Bank of British . /60 days|4 85 85 85 85 85
North America . _._1Sight__|4 8714 874% | 87% 874 871
Bank of /60 days|4 85 85 85 85 85 d
Montreal ... ._____ -\8ight_._|4 87 87 HOLI- 87 87 871 b
Canadian Bank J60days|4 8435 | 8434 | DAY. | 843 841 | 841
of Commerce - - ... 18ight.__|4 87 87 87 87 87
Heldelbach, /60 days|4 85 85Y 85 85 85
" Ickelheimer & Co..1Sight |4 87 87 87 87 87
Lazard 60 days|4 8414 8414 85 85 85
............ 1Sight._|4 87 87 87 87 87
Merchants’ /60 days|4 85 - 85 85 185 85
Bank of Canada.. . !Slght_- 4 87 87 87 87 87
. -




tized for FRASER

FiB; 26 1910.] THE CHRONICLE 531
The market closed on Friday at 4 8450@4 8460 for | able.to. curb and limit the veto of the Lords.” R

60 days, 4 8675@4 8680 for demand and at 4 8705@
4 8710 for cables. Commercial on banks was quoted at
4 84@4 8440 and documents for payment at 4 84
@4 85. Cotton for payment ranged from 4 8415 to

4 8454 and grain for payment from 4 8434 to 4 8454.

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

Recetved by | Shipped by Net Interior

Week ending Feb. 25 1910. N.Y. Banks.|N. Y. Banks. Movement.
CUITENCY - - oo e ceemcecmmmmmm = $7,698,000 $4,934,000|Gain $2,764,000
GOld - ieeccececcceme——- 1,649,000 866,000{Gain 783,000
Total gold and legal tenders. ... .. l $9,347,000| $5,800,000|Gain $3,547,000

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

' Into Out of Net Change in

Week ending Feb. 25 1910. Banks. Banks. Bank Holdings.
Banks’ interior movement, as above._ $9,347,000 $5,800,000{Gain $3,547,000
Sub-Treasury operations_____.___-- 25,300,000, 30,800,000{Loss 5,500,000
Total gold and legal tenders_ __ . $34,647,000| $36,600,000|Loss $1,953,000

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

February 24 1910. February 25 1909.
Banks of
Gold. Silver. Total. - Gold. Silver. Total.
£ £ £ £ £ £

England__| 36,632,803} ..__....| 36,632,803| 37,877,662 ________ 37,877,662
France __.[139,346,640] 35,056,320(174,402,960/145,586,720| 35,523,360{181,110,080
Germany .| 43,951,000] 14,001,000| 57,952,000 44,223,200 12,913,300{ 57,136,500
Russia a__[141,541,000} 7,642,000{149,183,000{121,771,000; 7,788,000{129,559,000
Aus.-Hunb| 56,627,000{ 13,128,000/ 69,755,000| 51,110,000 12,791,000{ 63,901,000
Spain ____| 16,147,000} 30,853,000, 47,000,000 15,853,000 32,457,000| 48,310,000
Italy d___| 38,800,000, 4,006,000/ 42,806,000| 37,900,000 ‘4,634,000 42,534,000
Neth lands| 10,084,000] 2,966,500 13,050,500, 9,578,000, 4,045,500 13,623,500
Nat.Belg.d| 4,330,000{ 2,165,000{ 6,495,000 4,281,333| 2,140,667 6,422,000
Sweden __| 4,470,000 ________ 4,470,000] 4,342,800, __.____. 4,342,800
Switz’land| 5,100,000 .._____.._ 5,100,000/ 4,735,200} ___.___. 4,735,200
Norway __§ 1,552,000f ________ 1,552,000 1,523,000 _._.__.__ 1,523,000
Total week|498,581,443(109,817,820608,399,263 478,781,915 112,292,827(591,074,742
Prev .week|496,253,008/109,338,683 605,591 .6911476.786.167 111,504,631|588,290,798

a The total of gold in the Bdnk of Russia includes the balance held abroad—that
{8, the amount held for Russian account in other Continental banks. The propor-
tion so held and consequently duplicated in the above statement is about one-tenth

. of the total this year, against one-ninth a year ago.

b The Austro-Hungarian Bank Statement is now issued in Kronen and Heller
instead of Gulden and Kreutzer. The reduction of the former currency to sterling

Pounds was by considering the Gulden to have the value of 80 cents. As the

~ Kronen has really no greater value than 20 cents, our cable correspondent in Lon-

don, in order to reduce Kronen to Pounds, has altered the basis of conversion by

" dividing the amount of Kronen by 24 instead of 20.

d The division (between gold and silver) given in our tbale of coin and bullion in
the Banks of Italy and Belgium is made from the best estimates we are able to obtain;
it is not claimed to be accurate, as the banks make no distinction in their weekly
returns, merely reporting the total gold and silver; but we believe the division w9
make {8 a close approximation.

= ’
NEXT{MOVE IN ENGLISH POLITICS.

Ever since the results of the January balloting be-
came known, interest in English political - circles has
been keen as to what policy the Asquith Ministry
would pursue, and indeed as to what policy it
could pursue and still retain office. The Parlia-
mentary situation with which the Premier was con-
fronted, on the opening of the new session last Monday,
was a plurality for the Liberal Party, taken by itself,
of exactly two votes. A so-called “coalition majority”
over the Conservatives amounting to 124 was reckoned
on; but of this plurality 40 votes belonged to Labor
members and 82 to Irish Nationalists, and a plurality
of 2 is no safe basis on whichtoconducta government.
It was a foregone conclusion that, with the real bal-
ance .of power thus held by the two independent
parties, the Labor leaders and the Irish leaders would
be heard from by the Ministry in a somewhat high-
handed way.

‘Members of the Labor Party had already,in advance
of the assembling of Parliament, demanded the out-
right and immediate abolition of the House of Lords.
On Feb. 10 Mr. Redmond, speaking for the Irish
Nationalists, quoted Mr. Asquith’s declaration during
the electoral campaign, “that neither he nor his

colleagues would ever assume por retain office again

unless they were given assurance that they would be

//fraser.stlouisfed.org/

ferring to the possibility that the Liberals would p
the Budget and then take up the question of the Lords
at some other convenient time, Mr, Redmond de
nounced the suggestion, adding that “if Mr. Asquith
is not in a position to say that he has such guaranties
as are necessary to enable him to pass a Budget bill
this year; and proposes to pass the Budget into law
and adjourn the veto question, I say that that is a
policy that Ireland cannot and will not approve,”

| In view of the position of the House of Commons

majorities, these various intimations could not fail to
be highly interesting. They led to rather general pre-
dictions of an early upsetting of the Asquith Ministry
and of another general election a few months hence.

Last Monday the King’'s speech opening the new
Parliament was delivered; as usual it was awaited as
an outline of the Ministry’s legislative program. This
speech declared that the Budget would be immediately
pressed for re-enactment. Regarding legislation in
respect to the House of Lords, it contained this inter-
esting paragraph:

- “Recent experience has disclosed serious difficulties,
due to recurring differences of strong opinion between
the two branches of the Legislature. Proposals will
be laid before you with all convenient speed to define
the relations between the Houses of Parliament so as
to secure the undivided authority of the House of
Commons over finance and its’predominance in legis-
lation. These measures, in the opinion of my ad-
visers, should provide that this House [of Lords] should -
be so constituted and empowered as to exercise im-
partially in regard to proposed legislation the functions
of initiation, revision and, subject to proper safe-
guards, of delay.”

" The wording of this paragraph was rather generally
commented on as obscure, the one point of particular
interest detected in it being the somewhat unusual
interpolation of the phrase “in the opinion of my
advisers,” which was taken to mean that the King
ohjected to committing himself personally on the’
project. Mr. Asquith’s speechto Parliament, following

'|it, made very clear that, while the Government had

two purposes in view—to pass the Budget and to
enact legislation reforming the House of Lords and
curtailing its veto power—it proposed to pass
the Budget first, and it rejected Mr. Redmond’s idea
of “obtaining guaranties,” which presumably meant-
inducing the King to promise, in the event of further

opposition by the Lords, creation of new Liberal Peers

in number sufficient to overcome the opposition ma-
jority in that House. The Premier flatly declared
that to apply for such a pledge would be forcing the
Crown into party politics, an inadmissible recourse.
Now the moment of t"is declaration was the time
for the independent factions to make trouble, and,
indeed, the Labor members adopted on Tuesday a
resolution demanding distinct ministerial pledges as
to legislation on the Lords.. In' response to this,
Mr. Winston Churchill, speaking for the Ministry,
declared in Parliament that the ‘“Cabinet would stake
its existence on the passage of the veto bill” at the
earliest possible moment. To all appearances, the
factional opposition was temporarily appeased
and the Government was free to proceed upon its
program. On Thursday occurred the first vote of

the new House of Commons, on Mr. Austen Chamber
lain’s protectionist amendment to the fiscal bill. The

Government won by 285 to 254, a majority of 31; the

L]
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Laborites voting wi th them, but the Irish Nationalists
not voting at all. _

The Budget vote itself comesnext. Inhis remarks on
the King’s speech Monday, Mr. Balfour admitted in be-
half of the opposition that the budget would presum-
ably become a law. As regards the Peers, hemade the
somewhat epigrammatic comment that the Commons
wanted reform of the House of Lords, whereas the
Laborites wanted its abolition; that the English and
Scotch members wanted reform of the Constitution,
whereas the Irish wanted to get out of the Constitution
altogether. That there was some force in this side fling
can hardly be denied; its pertinence arises largely,
however, from what the London “Spectator” describes
as “the serious disadvantage under which the nation
rests, owing to its having no properly organized ma-
chinery for handling amendments to the Constitution.”

Nevertheless, taking the Constitutional machinery
as it stands, it must still be remembered that no bill
reforming the House of Lords can become a law without
the assent of the Lords themselves. Such a measure
would not be open even to such objections as were
leveled against the vetoing of the Budget in the Upper
House. Now, so far as concerns the Lords, there can
be little doubt that a sullen and implacable attitude on
their part, regarding such reform, would end in direct
submission of the question to the people. But the
Lords, as it happens, are in many respects taking the
lead in propounding measures of reform. One of the
prominent members of the committee lately appointed
by the Lords from its own membership to consider
the question of reform has stated publicly that ‘“the
principle of heredity and primogeniture found no sup-
~port in the committee;”also that nearly all the reforms
suggested in serious quarters elsewhere “were con-
sidered by the committee and received some measure
of support.” This statement went to the lengths of
saying that an important part of the Upper House “are
prepared to go as far as any suggestion I have yet seen
made in the direction of reforming the House of Lords.”

This being the situation, it appears to us that the
question is by no means narrowed down to a summary
demand by the Ministry, and the adoption or rejection
of that demand by the legislative body. This is pre-
eminently a case where deliberation, discussion and
amendment are bound to play their part. Undoubt-
edly Mr. Asquith will be hampered, as is apt to happen
to political leadenrs, by the rash extent to which he
committed himself upon the hustings. Whether, in
case he proves unable to redeem to the full his election
pledges, he will lose control of his majorities, is a suf-
ficiently doubtful question. At the present moment
it is probably safe to say that none of the various fac-
tions in the present Parliament wants a new election
immediately. The Liberals themselves had too nar-
row an escape in the January vote to care for an early
repetition of the contest. The Conservatives have not
had the additional opportunity which they would
naturally desire to frame again what we should ecall
their platform. As for the Irish N ationalists and the
Laborites, their power to pull down the house is un-
questionably great, but they have not the slightest
power to build it up again; and they must certainly
be aware that their own position, now in many re-
spects commanding, would lose all its present advan-
tages the moment that they had forced dissolution
and a new election.
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THE FEDERAL CORPORATION TAX LAW %

This book comes at an opportune juncture—just at
the moment when everybody is discussing the Corpora-
tion Tax law, under which the Federal Government is
undertaking to levy a tax upon the net income above
$5,000 of every corporation, joint-stock company or
association organized for profit and having a capital
stock represented by shares, &c. The book should
prove an invaluable one both to lawyers and to man-
agers of corporations. It is meant for the guidance of
both. The author discusses at length, and yet suc-
cinctly and briefly, all the important questions that
have arisen under the law. He says it has been his
aim “to explain whatever may be certain in respect
to this statute and to suggest debatable questions.”
To that end he cites decisions under previous Federal
laws taxing incomes of individuals or corporations
and also under the English income tax laws. He is
unusually well qualified for the task, being the author
of “The Modern Law of Corporations,” of which we
had occasion to speak highly when it was issued, and
he has obviously made a comprehensive study of the
subject of corporations. _

In the present treatise on the Corporation Tax law,
he devotes particular attention to the objections which
have been raised or which suggest themselves con-
cerning the constitutionality of the law. He demon-
strates that in a number of its provisions the statute
is apparently in conflict with the decisions of the
Supreme Court or with the principles that have always
heen accepted by our courts. Nevertheless, the book
is not an argument against the constitutionality of the
law. Tt is much deeper and broader than that. Each
part of the law is taken up and examined in the light
of precedents, the purpose being to indicate what view
the Court is likely to take on each particular provision.
We gather from the author’s carefully worded com-
ments that he is inclined to think that, while some of
the provisions of the statute may be declared uncon-
stitutional, the law as a whole will be sustained. In
general he seeks to enlighten those interested in busi-
ness corporations as to their rights and liabilities under
this new law, employing to great advantage his legal
knowledge in that respect. As in the case of his work
on the “Modern Law of Corporations,” he writes in an
interesting manner, and the layman as well as the
lawyer is certain to be attracted by his style.

The matter of the constitutionality of the measure
will shortly be threshed out before the Supreme Court,
but even if the validity of the statute should be sus-
tained, controverted questions are likely to come up
in the courts for years. The author suggests many
fine points and distinctions, some of which we have
not seen alluded to elsewhere. He notes that the tax
is proportioned to income ‘““received” during the year.
This would seem to exclude, he says, income to which
the company may be entitled but which has not been
collected. This is quite different from the views enter-
tained by the Secretary of the Treasury, but in accord
with the contention of Attorney-General Wickersham.
The author thinks it would be too broad a statement
that the Act contemplates only income collected in
cash; but at any rate it does seem to distinguish be-
tween estimated income and actual receipts.

* “A Treatise on the Federal Corporation Tax Law of 1909,”
W. Machen Jr. 12mo.; cloth: price, $1 50 net.
publishers, 34 Beacon Street, Boston.

by Arthur
Little, Brown & Co.,
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Another point (out-of many) which arises is whether
income received by a company as trustee must be in-
cluded. The general principle, he points out, is in-
.controvertible that in the absence .of a provision to
the contrary a trustee is to be regarded for purposes
of taxation as though he were the absolute owner of

_ the property, as indeed he is in a court of law. The
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“This order, it is stated, is clearly ultra vires.

trust relation is a matter between him and his cestuis
.que trust; as between himself and the Government
he is the absolute owner of the property. There is no
provision in the Act of Congress expressly excluding
the application of this principle, and yet if it is to be
applied the consequences would be so unjust as per-
haps to affect, he thinks, the constitutionality of the
law. He cites the case of a trust company receiving
on behalf of trust estates thousands or even millions
of dollars each year. Is all of this income taxable
as income of the trustee? If so, of course the com-
pany has the right to be reimbursed out of the trust
property in its hands, and the result would be that
.every person whose estate is in the hands of a corporate
trustee would be obliged to pay an income tax to the
United States on the whole amount of his income,
although individuals who hold the legal title to their
property and also persons whose property is in the
hands of individual trustees pay no similar tax.
Discussing the question of interest alowed by banks
and trust companies on deposits, and which they are
permitted to deduct in arriving at the net income sub-
ject to tax, it is observed that the Act expressly says
“al] interest actually paid by it within the year on
deposits.” The expression ‘‘actually paid” would
seem to indicate that interest credited to the depositor
but not actually paid to him cannot be deducted—
:a queer result, he well says. The provision is, how-
ever, that interest ‘“paid within the year” and not
interest accruing within the year shall be deducted.
Hence, he reasons, that if it should be held that inter-
.est accruing on deposits should not be deducted from
the income of the year within which it accrued, be-
.cause, although credited to the depositor, it was not
actually paid to him in that year, still it can be de-
ducted from the income of any subsequent year in
-which it may be actually paid. )
As to the matters to be included in the annual re-
turns, it is pointed out that a company may in its re-
turn voluntarily state additional facts over and above
‘those required by law to be stated. This may often
be quite proper in order to explain the return. A re-
turn cannot be deemed faulty because it may state
more than is required. But the author says with
much emphasis that neither the Commissioner of
Internal Revenue nor the Secretary of the Treasury
has any power to compel a company to state in its
return anything over and above what is required by
‘Congress. He makes this declaration in view of the
published regulations of the Commissioner, which
undertake to require the various corporations to sub-
mit with their return a supplemental statement or
inventory of materials, supplies and merchandise
on hand for sale or use at the heginning of the year.
“NO
authority to make any such requirements is conferred
upon the Commissioner either by this Act or by any
other Act of Congress; but, on thecontrary, this statute,
by prescribing in detail precisely what the company
shall be obliged to state in the return, necessarily im-

plies that it shall not be required to state anything
further. The power of the Commissioner is merely .
to prescribe the form of the return. The Commissioner
has no authority to compel the company to disclose
how it arrives at the results stated in the return. Its
full duty is done when its officers make the statutory
declaration under ‘the penalty of perjury and the
additional penalties imposed by this statute in case
of a false and fraudulent return.”

There are also limitations in the examination of the
books of a company and the taking of testimony. . If
the Commissioner of Internal Revenue is convinced
by evidence that a company’s return is incorrect, he
may specially designate one of the Government em-
ployees known as revenue agents to examine any
books and papers bearing upon the matters required
by law to be stated in the return and to take the testi-
mony of officers or employees of the company with
reference to those matters. It is only, however,
officers and employees of the company whose testi-
mony may be taken. The Act confers no authority
to take the testimony of any third person not con-
nected with the company or even of a private share-
holder who is not an officer. The only books and
papers which the revenue agent may examine are
those ‘“bearing upon matters required to be included
in the return.” He must show that a book or docu-
ment contains relevant matter before he should be
permitted to examine it. He is not authorized to go
through the company’s books and papers on a fishing
expedition. :

Although the revenue agent specially designated for
the purpose is authorized to examine the company’s
books and to require the attendance of its officers or
employees as witnesses, and may administer oaths to
them, yet he cannot punish them if they refuse to-
attend as witnesses or to permit him to examine the
books. This can only be done by court proceedings.
In these proceedings the person summoned, either to
testify or to produce books and papers, may be heard
in court as to the propriety of the order or issuance
of the writ. If it appears that he is not an officer or
employee of the company, the court under this statute
has no jurisdiction to compel him to testify or to pro-
duce books or papers, and upon objection he must
be excused from testifying or producing the documents;
or if it is not proved or admitted that the documents
in question are relevant to the matters required to
be stated in the return, the court should refuse to
compel their production. The author goes further
and says that if the Commissioner of Internal Revenue
has procéeded without jurisdiction—for example, has
ordered the institution of proceedings for correction
of the return on mere suspicion or prejudice and with-
out any evidence of its incorrectness—the court has
no jurisdiction and must quash all writs or orders for
attendance of witnesses or production of books or
papers.

It is no objection to the validity of the law that it
attempts to tax income earned before its passage.
It is considered doubtful, however, whether it should
be construed as having that effect. In regard to a
similar point as to the excise tax of 1898 on gross
receipts from sugar refining, it was held that receipts.
prior to the passage of the Act were not to be included.
Hence if the Act is to be construed as prospective
merely, the words “the year” which constantly recur-
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in the Act must, as applied to the year ending Dec. 31
1909, be construed to mean so much thereof as has
elapsed since the Act took effect. ‘ |

The objections to the validity of the tax, so far as
it applies to income received by corporations from
State and municipal securities, would seem to be, to
say the least, very formidable, the author declares.
It will be recalled that Governor Hughes in his special
message to the Legislature expressed fears that the
adoption of the Amendment proposed to the Federal
Constitution giving Congress authority to levy a gen-
eral income tax would have the effect of making the
income from State securities liable to the tax. The
writer of the present treatise, however, emphatically
declares that “Congress is wholly without power to
tax such securities either directly or indirectly; and
the tax in the present case is, it is submitted, if not a
direct tax, at least an indirect one upon the income
from such securities.” Other interesting statements
and comments contained in the book might be men-
tioned were there room, but enough has been said to
give an idea of the general character and usefulness
of the publication. :

RUBBER—ITS ENORMOUS INCREASE IN

‘ DEMAND AND SUPPLY.

- Rubber as an article of commerce and trade has
made rapid strides in recent years. It would have
been hard to over-estimate its importance when its
leading use was as a protection from inclement weather;
but with the advent and quite general use of the
bicycle the demand for it began materially to increase.
About the same time the applying of rubber tires to
carriages made further inroads upon the supply, and
finally the development of the motor vehicle (the
automobile) has made the widening of the sources of
supply imperative. This steadily increasing demand
for rubber has resulted of late in a marked rise in the
price, notwithstanding there has been a much larger
production—in fact at the present time the imports
cost of crude rubber averages over $1 per pound, as
against only 7154 cents a year ago and 54 cents in
January 1908.

The chief purpose we had in view in drawing at-
- tention to the increased and steadily augmenting
demand  this advance in price indicates, is to show
how the added consumption is being supplied, and
will continue to be supplied in much larger amounts
as the demand continues to expand. Our readers
are probably aware that at present Brazil isthe leading
contributor to our supply. In fact out of a total of
94 million pounds imported into the United States in
the calendar year 1909, no less than 44 millions came
from Brazil and nearly 20 millions from Mexico. But
it is more important to note that the 1909 imports ex-
ceeded by 1734 millions of pounds those of 1908, which
in turn showed an increase of 714 millions over 1907.
Furthermore, each year since 1902 there has been a
more or less appreciable gain in the imports.

As to the steps that are now being taken to meet
the increasing demand, representatives of the United
States in practically all rubber-producing countries
are, week by week, furnishing interesting information
concerning new supply. Writing the current month
from Petropolis, Brazil, our Ambassador, Irving B.
Dudley, draws attention to the large yield from the
“Acre”’ territory; the output being now approximately
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as great as the ‘“Para’ or as the ‘“Amazonas” regions,
whereas in 1902 little or no rubber was produced in
“Acre.” For the latest year (1908) for which statistics
were obtainable the aggregate rubber exports from
Brazil were 82 millions pounds, against 63 millions in
1902. But probably more important advices than
the above from Brazil is the information concerning
the development of the rubber industry in the Malay
Peninsula, &c., furnished by Consul-General James T.
Dubois, of Singapore. In a communication to the
Department of Commerce and Labor he refers to a
development which, if realized, should remove all
fear of a much longer shortage in the supply. In
effect he states that it is claimed that asingle company
owning plantations on the Peninsula will produce
750,000 pounds the current year, and, owing to the
increased planting, by 1915 the production is expected
to reach 7,500,000 pounds. On 15,000 acres this
company is reported to have already planted 2,750,000
trees. It is well to explain that not until about the
eighth year of growth is the rubber tree ready for
tapping, at which time it yields from one-half pound
to one pound of rubber milk or sap. Annually there-
after until the fifteenth year the product secured
gradually increases, reaching finally between three
and four pounds. Moreover, under normal conditions
the tree continues productive for an indefinite period.
In fact, many of the trees from which the Para product
is secured, it is said, are much beyond a century old.
From this it would seem to be evident that the claims
made for such a plantation as that referred to above
are not excessive.
- Mr. Du Bois further says that in 1908 the whole
Malay Peninsula under rubber culture was 250,000
acres, in Ceylon 180,000 acres were reported, and in
Java, Borneo, Sumatra, India, Burma and New
Guinea 150,000 acres more. This combined gives
an acreage of 580,000, which was increased to about
600,000 acres in 1909. This area, if no set-back
occurs, will yield 300 pounds per acre (about 2 pounds
per tree) by 1915. The Consul-General puts the pro-
duction for that year at 180,000,000 pounds, or sev-
eral million pounds in excess of the present total
product of the world. He further remarks that for-
eign capital is pouring into Southern Asia in search
of rubber investments, and that a great boom is
now on in the rubber lands of the Peninsula, invest--
ments in which already exceed 50 millions of dollars.
Liberia, Africa, is reported by Charge d’Affaires
George W. Ellis of Monrovia, to be rich in the great
variety of its rubber-producing flora, some of which
he says have not been found elsewhere. As yet
development of the industry in that section has hardly
begun. West Africa, also, is referred to by Consul
W. J. Yerby of Sierra Leone, as a suitable region for
the growing of rubber. As to the supply secured
from that section last year,itwas all from wild sources.
In fact, the Consul says that the apathy shown with
regard to the possibilities of West Africa as a field for
the production of cultivated rubber is likely due to
the paucity of information respecting the suitability of
certain parts of the country for the propagation of the -
tree. Experimental tappings of Hevea Brasiliensis (Para
rubber) in the Gold Coast Colony have ,however, it
is stated, proved successful, and considerable progress
in the planting of the same variety has been made in
West Africa. Some Para trees about 10 years old,
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growing in poor soil and under adverse climatic con-
ditions, when first tapped gave over one pound of dry
rubber per tree.

In each of the reports referred to above the subject
was gone into quite exhaustively by these writers.
Our purpose is merely to indicaté, however, that the
increasing need for rubber is being met by an extension
of the area of production that will not long hence
furnish a supply sufficient even to satisfy the great
demand that is likely to arise.

. s

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The public sales of bank stocks this week aggregate
130 shares, of which 120 shares were sold at auction and 10
shares at the Stock Exchange. The transactions in trust
company stocks, all auction sales, reach a total of 51 shares.
A lot of 14 shares of Lincoln Trust Co. stock was sold at 145.
This was the first public sale of the stock since April 1909,
the price then paid having been 140.
Shares. BANKS—New York. Low. Hight. Close.
*10 Commerce, Nat. Bank of__. 197 197 197

20 Northern Bank__________. 100 100 100
100 People’s Bank____________ 274% 274% 274%
TRUST COMPANIES—New York.
12 Lawyers’ Title Ins. & Tr. Co. 291
14 Lincoln Trust Co_._ ... ___ 145
TRUST COMPANY—Brookiyn.
25 Hamilton Trust Co____.___ 2703 2703 270 %

* Sold at the Stock Exchange.

—The Vreeland Bill, designéd to carry out the recommend-
ations of Secretary of the Treasury MacVeagh with respect
to the adjustment of the tax on national bank circulation
secured by United States bonds, was on the 23d inst. fa-
vorably reported to the House Committee on Bankmg and
Currency by its sub-committee. The proposed bill is in-
tended to tax national bank circulation, secured by Govern-
ment bonds bearing interest at more than 29, at a rate pro-
portionately higher than that against the 2 per cents, whlch
are taxed one-half of 17,.

—An opinion bearing on the corporation tax as applied
to the net income of real estate companies was rendered by
U. S. Attorney-General Wickersham on the 24th inst. The
point in question concerns the interest on indebtedness
secured by mortgages on real estate owned by corporations.
The Attorney-General rules that, under the general pro-
visions of the statute, interest can be allowed as a deduc-
#ion on indebtedness only to the amount of the paid-up
eapital stock, and that where a company purchases real
estate and assumes indebtedness, this indebtedness stands
en the same footing as any other. On the other hand, how-
ever, it is held that where a company purchases merely the
equity in real estate and does not assume outstanding in-
debtedness evidenced by mortgages against the corpus of the
property, such prior outstanding mortgages are not indebted-
ness contemplated under the statute, as such obligations do
not constitute indebtedness of the company itself, and conse-
quently the interest thereon can be allowed as a charge “re-
quired to be made as a condition to the continued use or pos-
session of the property.” :

Resolutions. expressing unqualified endorsement of the
offorts which are being made for the repeal of the Corporation
Tax Law were adopted by the advisory council of the New
England Manufacturing Jewelers’ & Silversmiths’ Associa-
tion on the 17th inst. The resolutions characterize the pub-
licity feature of the law as an unjust discrimination against
corporatxons and pending the repeal of the Act as a whole,
Congress is requested and urged to immediately abolish the
publicity clause; it is furthermore asked to pass an amend-
ment providing for the acceptance by the Commissioner of
Internal Revenue of the inventory last taken nearest to
Dec. 31 of each calendar year, the date fixed in the Act,
which, coming in the midst of the busy season of the jewelry
industry, will, it is claimed, cause great inconvenience, loss
of orders, customers and money, besides which the loss of
ten days to two weeks in stock-taking will give to competi-
tors, working as partnerships, an unfair advantage.

The Nebraska Bankers’ Association is sending to its mem-
bers two forms of protest for the use of those desiring to
send a protest with the returns made under the Corporation
’I‘ax Law.

A declslon handed down by the Court of Appeals at
Albany on the 22d inst. upholds the ruling of the Appellate

Last previous sale.
Feb 1910— 1985
Feb 1910— 100
Nov 1909— 280

297
145

297
145

Feb 1910— 296 %%
April 1909— 140

July 1909— 265

Division, Third Department, that the tax of 19, on the
capltal surplus and undivided profits of trust com-
panies should be based on the average amount of
those items for the year.  The opinion was the outcome
of an action brought by the Lincoln Trust Co. of this eity,
which opposed the plan of former Comptroller Glynn in
taking the average amount of capital, surplus and profits for
the year as the basis for the tax, the trust company contend-
ing that the tax should be based on the valuation shown in
the report made to the Comptroller for taxing purposes, on
the date fixed by law, namely June 30. The Appellate
Division decided in favor of Comptroller Glynn, and the
Court of Appeals sustained this finding.

. —Criticism against the payment of high interest rates is
made in the annual report of Vivian M. Lewis, Commissioner
of Banking and Insurance of New Jersey, in his annual report

just submitted to Gov. Fort. The Commissioner says:

The allowance by banks and trust companies in certain sections of the
State of unduly high rates of interest on deposits is a practice that needs
reforming. The present maximum rate of 4% is excessive and places too
heavy a burden upon the earnings of the institutions generally, and if
malintained will tend to lessen their stability. One danger of such a policy
is that officials may be tempted to depart from conservative methods and
endeavor to increase earnings by making loans or investments promising
extraordinary profits but involving a large element of hazard.

The situation has been brought about by competition among the dlﬂer-
ent institutions for accounts, and it devolves upon their managers to apply
the remedy before serious trouble arises. They should get together
and take concerted action to reduce the rate in their common interest.

—The members of the Des Moines Clearing-House Associa-
tion on the 8th inst. voted adversely on a resolution endorsed
some weeks ago by its executive committee recommending
the employment of a Clearing-House examiner. The plan
has been put in operation by the associations in a number
of cities since its adoption by the Chicago Clearing-House
Association in 1906—notably in aneapohs San Francisco

and Los Angeles.

—The Houébon “Post” reports that the Attorney-General’s
Department of Texas has decided that in cases where the
word “trust’’ is contained in the name of a corporation
chartered to engage in a banking business, provision for
conducting a trust business must be made in the articles .
of incorporation before the charter is approved, otherwise
the word must be eliminated.

—Thomas B. Love, who retired on the 1st inst. as Com-
missioner of Insurance & Banking of the State of Texas, has
been elected Second Vice-President of the Southwestern
Life Insurance Co. of Dallas. He has also been chosen a
director of the Dallas Trust & Savings Bank of Dallas.
Mr. Love became Commissioner of Insurance and Banking
by appointment of Governor Campbell on February1 1907,
and was reappointed for a full term of two years in January
1909 and but for his resignation would have continued in
office until January 1 1911. Prior to his incumbency as
Commissioner Mr. Love was a practicing lawyer in Dallas and

‘represented Dallas County in the House of Representativés in

the Leglslatures of 1903, 1905 and 1907, being spea.ke'r of
the House in 1907.

—Attorney General U. G. Denman of Ohio recently gave
it as his opinion that the establishment of branch banks is
not authorized under the banking laws of the State. The
opinion was given in response to an inquiry of State Superin-
tendent of Banks, B. B. Seymour, and seems to apply to
branches in localities outside the city in which the main office
islocated. The Attorney General is quoted in the Cincinnati
“Enquirer-Sun”’ as stating that thereis no provision contained
in the statutes expressly conferring such privileges. “ He
points out that sections 3 and 36 contain a reference to abank’s
“principal place of business,’” from which may be drawn the
inference that there may be branch banks. Gommenting

further on the question, however, he says:

“Whether this inference is sufficient authority for the establishing
of branch banks under this Act is very questionable. In fact, thisinference
is overcome by the provisions contained in Section 96 of the Act defining
the duties of Superintendent of Banks, as follows: ‘He shall ascertain if any
such corporation, soclety or assoclation is conducting its business in the
manner prescribed by law and at the place designated In its articles of in-
corporation.’

‘““While the’analogy between Federal and State banks is not complete, it is
instructive upon this point to state the fact that while the Federal banking
laws do not expressly prohibit branch banks, yet the Government has
always construed such law as not authorizing the establishment of branch
banks, and in this holding has not been successfully challenged. From
these considerations I am inclined to the opinion that branch banks may
not be established under the authority of the Act inquired about.”

According to the ‘‘Enquirer-Sun,” Attorney-General Den-
man stated that he was unable to say whether his opinion
would affect banks which have branches located within the
cities designated as the headquarters in the articles of incor-
poration.
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—A digest in which the bankingflaws of all the States
and Territories of the United States have been summarized
and compared was issued on the 7th inst. under the auspices
of the National Monetary Commission as another output
of its investigation of banking and financial operations
and conditions in this and other countries. The digest

~ consists of 750 pages, and is the work of Samuel A. Welldon,

of the New York Bar, who, in its preparation has had the
assistance of the banking officials of most of the States. The
announcement from the Commission states that it has not
been attempted to present anything but the substance of
the statutes, which are systematized as far as possible under
the head of each State by division into three general captions
—banks, savings banks and trust companies. One of ‘the
principal features of the report is the summaries of the
legislation in each state governing the principal subjects
of banking law, arranged in tabular form.

—The following advices with regard to the Farmers
National Bank of Tulsa, Okla., which closed its doors in
December, are reported by the St. Louis ‘“Globe-Democrat”’
as having been issued from the office of the Comptroller
of the Currency on the 9th inst.:

‘“The Farmers’ National Bank of Tulsa, Okla., was closed on Dec. 14
1909 as insolvent, the national bank examiner being placed in charge as
receiver. The bank has, however, been restored to solvency and will now
A new bank has been
organized at Tulsa, the Exchange National Bank, and has been chartered
to-day. This bank will take over the business of the Farmers’ N. ational.

The Comptroller’s bulletin of Feb. 14 indicates that the
Exchange National will have a capital of $150,000.

—The inquiry made by the New York Stock Exchange into
the failure of J. M. Fiske & Co., which went under with the
collapse last month in the stock of the Columbus & Hocking
Coal & Iron Co., has resulted, as in the case of Lathrop,
Haskins & Co. in the barring from Exchange privileges
of the firm’s Board member. The action on the Fiske report
was taken on Wednesday and the findings are identical with
those in the Lathrop-Haskins failure, the Governing Com-
mittee announcing its decision as follows:

The Governing Committee determined that the. failure of J. M. Fiske &
Co. on Jan. 19 1910, of which firm Clifford M. Washburn, a member of the
Exchange, was a member, was caused by reckless and unbusinesslike deal-

Ing, and sald Cliford M. Washburn was declared ineligible for reinstate-
ment.

The membership of the firm of J. M. Fiske & Co., which

- was formed April 5 1900, consists of Josiah M. Fiske, Arthur

C. Sherwood, Dudley T. Humphrey and the Exchange
member, Clifford M. Washburn. Counsel for the firm issued

~a statement in its behalf after the decision of the Governing

Committee of the Exchange was made known in which it
was declared that the ‘action of the Governors was felt to be
unjust and unwarranted by the actual facts.

—A petition in bankruptcy was filed yesterday against the

private banking house of Searing & Co. of 7 Wall Street.
John 8. Sheppard Jr. has been appointed receiver. The firm
consists of Frederick F. S. Searing and Harry M. George. It
maintained branches at 139th Street and Eighth A\}enue, 2,016
Boston Road and at Third and Wendover avenues. The
firm was interested in financing the Delaware & Eastern

Ry., against which a mechanics’ lien for $996,000 was filed

on the 11th inst.

—1In a final opinion withregard to the taxability of certifi-
cates of beneficial interest in the Great Northern Ore proper-
ties, New York State Attorney-General Edward R. O’Malley
decides that they are not subject to the stock transfer tax
of 2 cents per $100. On June 8 1909 Mr. O’Malley rendered
a similar opinion based on the assumption, from the facts
then before him, that the certificates ‘apparently did not
represent an interest in the management, profits or ultimate
assets of a corporation. On June 16 1909 he supplemented
this opinion with the advice that, unless the facts upon which
his first opinion was based were actually true, the opinion

would not represent the law, and he advised the State:

Comptroller that the truth of these facts should be established

before permitting transfers of the certificates to occur without

the payment of the tax.
opinions of last June Mr.
State Comptroller Gaus,
of the various documents upon which the trustee’s certificates
rest, as a result of which he announces in a8 communication
addressed to State Comptroller Williams on the 8th inst. that
he is “‘enabled to say definitely that the facts assumed as the
basis for my first opinion are the actual facts in connection
with these certificates, and that therefore transfers of them
are not subject to tax.” In full, Mr, O’Malley’s letter to
Comptroller Williams is as follows: :

Since the rendering of the two
O’Malley, at the request of late

has made a careful examination

Albany, Feb. 8 1910.
Hon. Clark Williams, State Comptroller, Albany, N. Y.

Dear Sir:—On June 8 1909 I wrote your predecessor an opinion in which
T advised that from the facts then before me the shares of beneficial interest
in the Great Northern Ore properties, to which he called my attention
were not taxable under the Stock Transter law. On June 16 1909 I supole-
mented this opinion with the advice that unless the facts upon which my
first opinion was based were actually true, the opinion, of course, would
not represent the'law, and I advised that the truth of these facts should
‘be established before you should permit, transfers of these certificates to
occur without the payment of the tax. .

Following the rendering of these two opinions, your predecessor asked
me to investigate the documents upon which these trustee’s certificates
rested, and give my final opinion as to their taxability. I endeavored to
do this at once, but have only just succeeded in obtaining access to these
papers. From a careful examination of these various documents I am en-
abled to say definitely that the facts assumed as the basis for my first opinion
are the actual facts in connection with these certificates, and that there-
fore transfers of them are not subject to tax.

It appears that these certificates represent a beneficial interest in certain
properties transferred to certain individuals in trust under the terms of a
trust agreement bearing date Dec. 7 1906. This agreement was executed
by the Lake Superior Co., Ltd., party of the first part, and Louls W. Hill,
James N. Hill, Walter-J. Hill and Edward T. N ichols, parties of the second
part. By the terms of this agreement the Lake Superior Co., Ltd., trans-
fers to the individuals named certain shares-of stock in various mining
companies in trust, to hold them for the benefit of certificate holders. It
is provided that certificates shall issue to the stockholders of the Great
Northern Rallway Co. as they appeared upon the books of that company
on Dec. 6 1906 in proportion to the number of shares of stock held by each
in that company. It is further provided that the trustees, after paying the
taxes and other expenses of the trust, ‘shall from time to time, and at
least once in every year, distribute and pay such portion of the net income
and proceeds of the property held by them as such trustees as they may
deem proper to be so distributed among and to" these certificate holders.
It is further provided that the trustees may have full power to sell or ex-
change the property so conveyed to them and to re invest the proceeds of
such sale “in other property,” and that in case of such re-investmens the
property so acquired shall come under the terms of this trust. At the ter-
mination of the trust, which is to last for a period of t wenty years after the
death of the survivor of a large number of enumerated persons, it is pro-
vided that the trustees shall divide the property still remaining in their
hands between the then certificate holders. i '

I have carefully examined this certificate, and it is clear, In my judgment,
that the certificates representing beneficial interests under this trust cannot
in any sense be regarded as shares of stock The holders of them have no
interest in the management, profits or ultimate assets of any corporation.
They are simply the cestuis qui trustent under the trust. Their annual
Income rests wholly in the discretion of the trustees. Thelr right is simply
to share in the profits of the investments made or continued by such trustees
and under the agreement it would be Dossible for the trustees to exchange
the shares of stock originally conveyed to them for any other kind of prop-
erty. )

The tax by the statute Is imposed only upon sales, deliveries or transfers
of ‘“‘shares or certificates of stock,in any domestic or foreign association,
company or corporation.” These trustees’ certificates of beneficial inter-
est, not being in any sense shares or certificates of stock, do not come within
the scope of this tax. Under well-settled principles, any doubt must be
resolved In favor of the taxpayer, and I therefore advise you that transfers
of such certificates are not taxable under this Act. -

Yours respectfully,
EDWARD R. O'MALLELY. Attorney-General.

—The National Park Bank of this city has under consid-
eration the question of increasing its capital stock from
$3,000,000 to $5,000,000. No immediate action in reference |
to the matter is expected. The bank has surplus and un-
divided profits of $9,947,101.

—The detailed statement presented annually by the Phenix
National Bank of this city has been issued under date of the
first call of the year, made by the Comptroller of the currency,
namely, Jan. 31. The present is the fifth annual statement
of the kind issued by the management, and in it is set out
not only the condition of the institution, but the character
and value of its assets. The bank reports that it has no
loans and discounts secured by real estate mortgages or
other liens on realty, that it likewise owns no real estate,
that it has no certificates of deposit representing money bor-
rowed, and that there are no balances due from or to ap-
proved reserve agents. The statement also discloses the
fact that the bonds and securities forming part of its re-
sources are carried on the books at $365,004, while their
estimated market value is placed at $760,200. The further
faet is shown that none of the officers or directors are liable
to the institution, individually or otherwise, as payers, en-
dorsers or guarantors. The average reserve for the last
thirty days on deposit and bank balances is, according to
the report, 28%,. - Since the present management assumed
charge, on April 22 1905, the aggregate resourees have risen
from $4,686,916 to $16,897,702, the latter figures being those
for Jan. 31 1910.

—The proposed increase in the capital of the Knicker-
bocker Trust Co. of this city (mentioned in these columns
Feb. 5) was ratified by the stockholders at the special meeting
held on Wednesday. Some time since the stockholders took
action toward increasing the capital from $1,200,000 to
$2,000,000, and as a result of thisweek’s proceedings, an in-
crease to $3,200,000 is provided for. As stated in our
previous reference, $800,000 of stock is reserved for the
holders of -the “‘Series B” certificates, which amount to
$2,400,000, and represent the money contributed toward the
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reorganization by the stockholders in March 1908, and are
convertible into capital stock at $300 per share. The other
$1,200,000 of new capital is offered at $300 per share to the
holders of the outstanding ‘“Series A’ certificates, which
were issued to represent 309, of the deposits of the institution
at the time of the resumption. A payment of 15%, of the

~ face value of the latter certificates will be made on March 14.

next, this distribution making an aggregate of 65% pald
thereon and reducing the total outstanding amount of this
class of certificates to $3,600,000. The new stock will be
issued on March 14.

—Sterling Birmingham, former manager of the loan
department of the Windsor Trust Co. of this city, who was
on trial several weeks ago on the charge of having violated
the anti-tipping law, was acquitted in the Court of Special
. Sessions on the 4th inst. Mr. Birmingham was discharged
from the employ of the company last August following
an investigation made by the District Attorney’s office into
a loan made to M. M. Joyce, a broker of this city, in which
the Windsor Trust Co., is understood to have acted as
clearing agent. Mr. Birmingham was charged with having
accepted a commission of $250 in connection with the
proceedings. The inquiry into the loan was brought about
when the copper stock which was given as collateral for
the loan was found to be in the market a few days after the
negotiations for the loan had been concluded.

—The $3,000,000 additional capital of the Mechanics &
Metals National Bank has been listed on the New York Stock
Exchange, making the total amount listed $6,000,000.
new stock was issued to carry through the consolidation of
the Mechanics’ National Bank and the National Copper Bank.

—The removal of the Union Dime Savings Bank from
Broadway and 32d St., where it had béen located for over
- thirty-three years, to its new building at Sixth Ave. and 40th
St. has been effected. Its former quarters were sold by the
bank in 1906 for $1,000;000.

—An application to organize the Flushing National Bank
of Flushing, N. Y., was approved at Washington on the 14th
inst. The bank is to have $150,000 capital and is scheduled
to begin business on March 15. The organization was per-
fected on the 17th inst., with the election of the following of-
ficers: Dr. George H. Dowsey, President; Dr. Joseph F.
Bloodgood, Henry Bloembot and Morris H. Kapple, Vice-
Presidents, and T. P. Brokaw Jr., Cashier.

—In accordance with the approval of its stockholders,
given on the 15th inst., the Bank of Long Island at Jamaica,
L. I., will increase its capital from $500,000 to $750,000.
Under the plans arranged with regard to the new stock, it
is proposed to offer at par ($100), one share for every four
held, to shareholders of record Jan. 31, and to accord them
the privilege of subscribing to the remainder of the issue in
the same proportion at $208 per share. The stockholders
have until March 15 to make their purchase of new stock.
In addition to increasing the capital to $750,000, the surplus
will be increased from $300,000 to $450,000.

—The Manufacturers’ National Bank of Waterbury,
Conn., has increased its capital from $100,000 to $200,000.

—William M. Griffith has resigned as President of the
Queens County Trust Co. of Jamaica, L I., the resignation
to take effect on April 1. Col. Griffith, it is stated, with-
draws from the management, owing to the attention de-
manded by other business interests. At a dinner tendered
to him at the  Republican Club, Manhattan, recently
by the directors of the trust company Col. Griffith was
presented with a gold watch.

—Edward M. Farrier has been elected Pres1dent of the
Lincoln Trust Co. of Jersey City, to succeed the late Harry
Louderbough. Mr. Farrier was Secretary and Treasurer
of the company at the time-of its opening in 1902, and sub-
sequently became Vice-President and Treasurer. The other
officers elected this week are Archibald M. Henry and Louis
Sherwood, Vice-Presidents; George H. Gould Jr., Secretary
and Treasurer, and F. W. George, Assistant Secretary and
Treasurer.

—Articles of incorporation for the Huguenot Trust Co.
of New Rochelle, N. Y., have been filed with the State
Banking Department. The institution is to have a capital
of $150,000. The incorporators are Otto Kelsey, formerly
State Comptroller, Michael J. Martin, George W. Baker and
George R. Thompson.

—William Pierrepont White, President of the Utica Drop
Forge & Tool Co., was recently elected a Vice-President of
. the Citizens’ Trust Co. of Utica, N. Y. The following new

The .

members have been elected to the board of the institution:
W. H. Roberts of the Roberts Hardware Co. of Utica; W. B.
Foster, President of the Utica Fine Yarn Co. of Utica, and

- G. G. Clarabut, Cashier of the Farmers’ National Bank of

Rome, N. Y.; William I. Taber is President of the institution

‘and F. H. Doolittle, Secretary.

—The stockholders of the Rochester Trust & Safe Deposit
Co. of Rochester, N. Y., have ratified the proposition to in-
credse the capital of their institution from $200,000 to $500,-
000, and to change the par value of the stock from $50 to
$100 per share. The proposed changes will become effective
on July 1 next. The new stock is offered to the existing
shareholders in proportion to their present holdings. V. Mo-
reau Smith is President of the institution and Robert C.
Watson is Secretary.

—The stockholders of the New London National Bank
of New London, Conn., are to meet on March 8 to consider
the proposition to increase the capital from $100,000 to
$125,000.. The proposed issue will be offered pro rata to the
existing shareholders at $150 per share.

—Arrangements have beencompleted, so far as thelegal
processes are concerned, for uniting the business of the New
Haven Trust Co. and that of the Union Trust Co. of New
Haven, Conn., each of which has a capital of $200,000. The .
two companies will be operated separately, however, until
the completion of the new building of the New Haven Trust
Co., which will be in the spring of 1911. At that time, it is
the intention to change the name of the New Haven Trust
to the Union & New Haven Trust Co., and to increase its
capital to $650,000; its surplus then is expected to amount
to $400,000 or more. The officers of the new company will
be: Eugene S. Bristol, President; Thomas Hooker and H. S.
Hotchkiss, Vice-Presidents, and W. Perry Curtiss, Vice-
President and Treasurer. '

—The formation of the largest trust company in New
England has been brought about in the consolidation of the
City Trust Co. and the Old Colony Trust Co. of Boston. The
plans for the union of these companies, two of the largest in-
stitutions of their kind in that city, were announced on Satur-
day last, and the merger went into operation on Monday of
this week. The result of the combination is the establish-
ment of an institution with deposits of close to $65,000,000
and total resources of over $77,000,000, these figures being
based on the reports made by the respective companies on
Nov. 16. The consolidation is effected under the name of
the Old Colony Trust Co., which will increase its capital
from $1,500,000 to $2,500,000. The City Trust Co. also has
a capital of $1,500,000, and its stockholders are to receive
three shares of Old Colony stock for every five shares of City
Trust stock. The Old Colony has a surplus fund of $6,000,-
000, with over. $300,000 undivided profits, and the City
Trust a surplus fund of $2,500,000, with over $700,000 profits. -
The combined organization will have a capital and surplus
in excess of $13,000,000. Philip Stockton, President of .
the City Trust, becomes President of the united company.
T. Jefferson Coolidge Jr. will serve as Chairman of the execu-
tive committee; Gordon Abbott (who was President of the
0ld Colony) as Chairman of the board of directors, and Fran-
cis R. Hart will take rank as Vice-Chairman of the board of
directors. The principals in the management will otherwise
be as follows: Wallace B. Donham, Arthur Adams and J. R.
Wakefield, Vice-Presidents; Frederic G. Pousland, Treas-
urer; E. Elmer Foye, Manager of the Credit Department;
| George W. Grant, Cashier; Ghester B. Humphrey, Secretary.
The board of the two companies will be consolidated. ‘The
enlarged institution is housed in the new building on Court
St., which was erected for the sole use of the Old Colony, and
which it has been occupying since December. The Old Col-
ony has a branch at 52 Temple Place, which will be main-
tained under the merger. The Bunker Hill branch of the
City Trust Co., it is said, will be taken over by the American
Trust Co., which will on the 28th inst. move into the City
Trust’s main office at 50 State St. The City Trust Co. be-
gan business in February 1902 under the direction of Mr.
Stockton, to whom is now delegated the presidency of the
present large institution. The Old Colony Trust Co. has
been in operation since 1890. Under an Act of the Legisla-
ture in 1903 it was empowered to increase its capital from
$1,000,000 to $3,000,000, and in July of that year the stock-
holders voted to issue $500,000 of new stock. Its stock has
been on a 209, dividend basis, -while that of the City Trust
has been on a 129, basis. On Nov. 16 1909 the deposits of
the Old Colony were $38,148,217 and its total resources

ized for FRASER
/lfraser.stlouisfed.org/




bqitized for FRASER

"depositors.

538

THE CHRONICLE

[VoL. LxxxXx.

==

were $45,975,645; on the same date the City Trust reported
deposits of $26,435,764 and total resources of $31,168,540.
—The directors of the State Street Trust Co. of Boston,
Mass., have voted to recommend to the stockholders an in-
crease of $400,000 in the capital, raising it from $600,000 to
$1,000,000. It is the intention to dispose of the stock at

- 8200 per share, thus similarly increasing the surplus from

$600,000 to $1,000,000.

'—The National City Bank of Cambridge, Mass., was
closed on Wednesday, under directions of the Comptroller
of the Currency, by National Bank Examiner Ellis S. Pepper,
whose examination is said to have brought to light a shortage
of $144,000 in its accounts. © This is in excess of the combined

. ©apital, surplus and profits, which are given in the Jan. 31

statement as $100,000, $32,500 and $6,950 respectively.
The same statement reports deposits of $127,432 and
total assets of $332,240. George W. Coleman, bookkeeper
of the bank, was arrested yesterday, charged, it is said, with
embezzlement, and was held under $50,000 bail. The
Harvard Trust Co. of Cambridge announces that it has
concluded arrangements with the bank to take care of its
The Central Trust Co. is also said to have
signified its willingness to accommodate the bank’s deposi-
tors. The bank was incorporated in 1853. Its deposits,
which are said to have been as high as half a million dollars,
have been decreasing for the past year or more; its stock
has also been declining. ‘

—According to a report made by Bank Examiner J. O.
Otis to State Bank Commissioner Chapin, a deficit of $424,443
is estimated in the accounts of the Southbridge Savings
Bank of Southbridge, Mass. The bank was closed on
January 21 under a temporary injunction pending an
examination of its affairs, and its Treasurer, John A. Hall,
was subsequently arrested on a charge alleging the larceny
of $21,000 of its funds. The latter, who was released under
$50,000 bail, was re-arrested on the 5th inst., the new
warrant charging, it is said, the larceny of $125,000. He
was held in default of $200,000 bail. An extract from Mr.
Otis’s report says: ;

With Mr. Paige, President of the bank, and Mr. F. L. Chapin, one of
the Investment committee, T reviewed in detail the entire list of real estate
and personal loans.

Accepting their judgment on the loans and assuming the remainder of
the tangible assets at their book value, the following presentation is made:
Due depositors as established by trial balance of Mr. Edwards-$3,020,466 62

Total assets Jan. 211910 ___________________ $2,603,509 75
Less expense account._ . _________._ $4,047 46
Less State tax paid__ . _____________ 3,438 56
_— 7,486 02
Net admissible assets_ __ . _______________________________ 2,596,023 73

Defelt ool " $424,442 89

There are contingent assets to the amount of $63 000. Total admitted
assets, $2,595,023 73, or 85.9 per cent-of deposits.

Commissioner Chapin points out that, in view of the above,
only two courses appear practicable, first, the appointment
of a receiver for the liquidation of the assets and the payment
to depositors, the percentage realized therefrom; second,
that the depositors agree to accept a new book for 85%, of

~ their deposits, which would allow the bank to resume business
at once.

If a receiver is appointed, he states, there will be
considerable delay in liquidating the bank, and a large
expense will be entailed to the depositors; if, on the other
hand, he adds, the depositors ‘will accept new books for
85% of their deposits, and a guaranty fund is provided for
by the trustees satisfactory to the Bank Commissioner, the
bank can resume business as soon as this is consummated.
The report states that the total amount of the peculations

- of the ex-Treasurer, through three methods of falsification,

covering a period from June 1894 to October 1909,aggregated
$343,325. An order providing for a legislative inquiry into
the affairs of the bank was passed by the two branches of
the Legislature last week, and the investigation was begun

~ on the 23d inst.

—The Pittsburgh Grand Jury on the 7th inst. is said to

" have returned true bills, alleging conspiracy, against E. H.

Jennings, President of the Columbia National Bank of Pitts-
burgh, and F. A. Griffin, formerly Vice-President of the

~ bank. The indictments have grown out of the Aldermanic

bribery cases, which have been under investigation for a year

_ or more, and concern alleged payments of moneys to secure

the selection of the bank as a city depository. Max G. Les-
lie, one of the county officials who was on trial in connection
with the investigation, was acquitted of perjury charges
on the 16th inst.

—The stockholders of tfxe Washington Trust Co. of Pitts-

. burgh approved on the 15th inst. the proposition, referred

to in our issue of Dec. 25, to increase the capital from
$125,000 to $400,000. The board is empowered to issue the
new stock at such times as it may deem best, and the selling
price is to be not less than $150 per $100 share.

—A material increase is shown in the deposits of the
Fifth-Third National Bank of Cincinnati since the official
L call of Nov. 16 1909. On that date deposits were reported
at $13,679,139, while on Jan. 31 last the amount was
$16,861,254, being a gain of over three millions of dollars in
less than three months. Whilé the bank took over the
business of the private banking house of S. Kuhn & Sons in
January, only about one-third of the growth in its deposits
shown above may be attributed to that source. The
aggregate resources of the Fifth-Third National have reached
$23,482,385 in the latest statement.

—Another bank merger has taken place in Chicago. The
National City Bank, with 1714 millions of resources, has ab-
sorbed by direct purchase the Hamilton National Bank,
with resources of 814 millions. Both institutions are com-
paratively new (the latter being seven years old and the for-
mer only three years), and both have been exceedingly pros-
perous. But it was the conviction of the directors of both
banks that a consolidation, forming one strong institution,
with resources of $25,000,000, would be mutually advan-
tageous. The exact price per share paid for the Hamilton
National stock in the transaction has not been disclosed; but
it was evidently satisfactory to all parties. During the busi-
ness quiet of Washington’s Birthday, all the funds and books
and papers of the Hamilton National were transferred to the
~opposite diagonal corner of La Salle and Monroe streets, the
home of the National City Bank, in the Woman’s Temple.
Practically all of the official and clerical force also goes to
the absorbing bank, and will be provided for. Charles B.
Pike, President of the Hamilton, becomes a Vice-President
of the National City, and W. T. Perkins, Henry Meyer and
W. N. Jarnagan are made Assistant Cashiers. In Novem-
ber it is expected the National City Bank will remove to the
southeast corner of Monroe and Dearborn streets, the quar-
ters formerly occupied by the Commercial National. The
building is to be entirely remodeled, the bank to occupy 214
floors, 90x100 feet, which will be thoroughly and elegantly
equipped in the most modern and convenient manner. The
exterior as well as the interior of the building will undergo ex-
tensive alterations, the first three stories being faced with
polished granite in place of the present brick walls. This
merger has been brought about speedily by the efforts mainly
of David R. Forgan, President of the National City Bank.
The latter institution will assume all liabilities of the Hamil-
ton National, and in return will receive all assets. The ex-
cess of the assets over the liabilities will be paid for by the
National City, and in addition the stock will be taken over
at a premium above the market value. The last statements
of the two banks (Jan. 31) shows, for the National City,
capital of $1,500,000, surplus of $300,000, undivided profits
of $217,476 and deposits of $14,708,586; and for the Hamilton
National, capital of $500,000, surplus and undivided profits
of $145,105, individual deposits of $3,552,104, bank deposits
of $3,933,845 and Government deposits of $150,000. The
joint deposits of the two banks, according to these state-
ments, were $22,244,335; whereas the deposits on the morn-
ing of Feb. 23 exceeded $24,000,000.

—F. A. Chamberlain, President of the Security National
Bank of Minneapolis, was elected President of the Minneap-
olis Clearing-House Association at the recent annual meeting.
E. W. Decker, Vice-President of the Northwestern National
Bank, succeeds Mr. Chamberlain as Vice-President of the
Association. Perry Harrison, Vice-President of the Security
National Bank, has been re-elected Manager.

—The Minnesota Bankers’ Association is to hold its
annual convention 'in St. Paul on June 22 and 23. W. I.
Prince, Cashier of the City National Bank of Duluth, is
President of the Association.

—The Planters’ & Mechanics’ Bank of Oklahoma City,
Okla., has increased its capital from $25,000 to $50,000.
The new stock was subscribed by the old shareholders. The
bank has a surplus of $7,000.

—The Hibernia Bank & Trust Co. of Denver, Colo., incor-
porated last month with $100,000 capital, began business on
the 14th inst. at 1620 Arapahoe St. The new institution, it is
stated, has a surplus of $30,000, and, according tqv' the
Denver ‘“Republican,” it has absorbed the business of the

McMann-Hesse Investment Co. and that of S. J. Young &
Co. The officers are: John E. Hesse, President; W. O.
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Reynolds, William R. Leonard and M. C. Harrington, Vice-
Presidents; Samuel J. Young, Secretary and Treasurer; and

' L. Maroney, Chairman of the board of directors. In addition

to conducting a general banking and trust business, the
company intends to operate real estate, insurance and bond
departments. ~ .

—The name of the Northwestern Savings Bank of St. Louis
has been changed to the Northwestern Bank. -The change
went into effect last month. .

—A gain of nearly a million dollars is shown in the deposits
of the National Bank of Commerce in St. Louis between the
Comptroller’s calls of Nov. 16 1909 and Jan. 31 1910. The
total in the latest statement is $63,832,266, as against $62,-
918,580 in the November report. The resources have corre-
spondingly increased in the interval referred to and are now
$91,298,883, as compared with $90,329,621. The bank has
a capital of $10,000,000 and surplus and profits of $8,364,620.
B. F. Edwards is President and J. A. Lewis, Cashier.

—The negotiations for the proposed purchase of thestock
of the Commonwealth Trust Co. of St. Louis by the National
Bank of Commerce of that city have been terminated
through the failure, it is understood, of the bank to exercise
the option to buy the stock of the Commonwealth, at $140
per share, given by the stockholders of the latter. The
option expired on the 14th inst. It ran for fifteen months
from Nov. 14 1908, when arrangements were completed
whereby the trust company transferred to the bank its
commercial ‘banking business. For this the bank paid
$360,000. The shareholders were to get altogether $325
per share, payment to be made in part, however, through a
distribution of the surplus of the trust company. Payment
was to be $50 per share in cash, $50 per share in certificates
of deposit of the Bank of Commerce, payable in three
months, and $85 per share in certificates of deposit payable in
nine months, involving altogether $3,700,000. This left a
net sum of $140 per share to pay on the option. The
reason for the failure of the bank to avail of this option, as
stated in the ‘“Globe-Democrat,” is that the bank was
unwilling to take over the real estate owned by the trust
company. It is said that a modification of the terms of the
option was sought under which the stockholders might take
the real estate as part of the purchase price, but it is stated,
the directors of the Commonwealth declined to recommend
this course to its stockholders. The bank already owns the
building in which it is located, all that it is permitted to own
under the Federal laws. While other real estate parcels may
be held by a holding company owned by the bank, it appears
that the bank was averse to resorting to this procedure. At
the time the commercial deposits were disposed of by the
trust company, the latter retained its savings deposits, and
these are now in the neighborhood of $3,000,000.

—The Norfolk National Bank of Norfolk, Va., has.added
considerably to its deposits during the past two months, the
amount having increased from $4,101,883 on Nov. 16 1909
to $4,464,199 on January 31 last. The institution has a
capital of $1,000,000, surplus-and profits of $629,033 and
aggregate resources of $7,062,732. Caldwell Hardy is
President; E. T. Lamb and A. B. Schwarzkopf Vice-
Presidents, and W. A. Godwin, Cashier.

—The proposed consolidation of the First National Bank
and the Farmers’ & Traders’ National Bank of Covington,
Ky., alluded to in our issue of Jan. 8, was ratified by the
stockholders on the 31st ult. The merger is effected under
the name of the First National, which increases its capital
from $300,000 to $600,000. E. S. Lee is President of the
consolidated institution. . Benjamin Bramlage is Cashier.

—W. Z. Dozier has resigned as Second Vice-President
of the Hermitage National Bank of Nashville, Tenn. Mr.
Dozier is Cashier of the Farmers’ Bank & Trust Co. of
Fayetteville, Tenn., and -it is said that in view of the in-
ducements offered by its management to continue with
that institution, he finally decided to relinquish his official
connection with the Nashville bank. It is understood that
he retains his holding in the Hermitage National, and con-
tinues as a member of its board.

—Arrangements for the consolidation of the Wachovia
National Bank and the Wachovia Loan & Trust Company
of Winston-Salem, N. C., under the name of the Wachovia
Bank & Trust Company, are reported as having beenratified

) by the stockholders of the two institutions on the 3rd inst.

The bank has a capital of $150,000. The trust company
purposes ‘to increase its authorized capital from $1,000,000

~ to $2,000,000. o L .
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—The Executive Committee of the South Carolina Bankers’
Association has decided upon Aiken as this year’s con-
vention city, the meeting taking place on April 13. “Giles
L. Wilson, of Spartanburg, is Secretary -and Treasurer of
the organization.

—An application to convert the Union Savings Bank
of Columbia, S. C., into the Union National Bank was
approved by the Comptroller of the Currency on the 9th inst.

—We are advised that the Central Georgia Bank of Macon,
Ga., has gone out of existence, its business having been
merged with that of the Citizens’ National Bank.. The .
Central Georgia Bank was organized in 1869 and had]a
capital of $100,000. Control was secured by interests in the
Citizens’ National several months ago.

" —The People’s Bank of Savannah, Ga., a newly organized
institution, began business on the 1st inst. at 416 Liberty
Street. West. The bank has a capital of $50,000. Its
officials are Edward M. O’Brien, President and Cashier;
E. F. O’Connor, Vice-President, and T. J. McEllin Jr. and
A. E. Pierce, Assistant Cashiers.

B onetarcyi CommercialEuglishFAews

[From our own correspondent.]

: London, Saturday, February 12 1910.
The directors of the Bank of England lowered their rate
of discount on Thursday morning from 314% to 3%. The
change was expected, for the supply of loanable capital in
the open market has for some time been very large, and
rates, consequently, have been exceedingly low. It hap-
pened, too, that the Imperial Bank of Germany on the same

‘day reduced its rate of discount from 4149, to 4%. In

Berlin, just as in London, the public was prepared for the
reduction, since the return of the Imperial Bank for the week
ended Monday last showed a material addition to the
strength of the Bank, and since money had become abundant
and cheap. So cheap, indeed, had it grown, that the great
French banks which had been employing large balances in.
Berlin withdrew a considerable groportiop of these. No
doubt they were induced to do so by the demand for capital
occasioned by the damage done by the floods in Paris. But
they were also induced to do so by the fall in rates in Berlin.

Trade is improving in Germany. N evertheless, those in a
position to judge well are of opinion that money will continue
abundant and cheap in Germany now until the beginning of
the autumn. There has been a good deal of liquidation on
the Bourse. The flurry in New York partly, no doubt,
alarmed the authorities and induced banks to urge their
customers to reduce their commitments. But apart from
that the President of the Imperial Bank had been using his
influence to discourage the somewhat reckless ‘speculation
which sprang up in the last two months of the past year.
Now speculation has been greatly lessened, and the best
opinion seems to be that it will increase only gradually.
Thne country is prospering, enterprise is increasing, and trade
undoubtedly is improving. -Nevertheless, speculation on the
Bourse is not expected to become very active just yet.
Gradually it will increase; but that will depend mainly upon
the course of events in New York. If the recovery in New
York is maintained and quotations advance, speculation will
begin again in Germany and indeed all over Europe. If, on
the other hand, there are continued fluctuations in New
York, Berlin will be quiet for a considerable time to come.

In Paris the best opinion now is that the damage done by
the floods has been grossly exaggerated, that the losses are
not so serious as materially to affect a country so rich, and
that 1n a very short time the Paris Bourse will resume its
normal course. Last week the general impression was that
the foreign issues which on so large a scale were in prepara-
tion before the floods occurred would be put off. ow it is
thought that Paris will be in a position to resume negotiations
very quickly. There has been good Continental buying in
London during the past couple of days; and London, like
both Paris and Berlin, is cheered by the recovery in New
York. If it continues, we are certain to have here very much
better markets. There is sure to be increased business in .
foreign securities of every kind. But what will happen in
regard to British securities i8 less certain. Parliament will
meet next Tuesday and will begin serious business on the
following week. If the fight between the Government and
the Opposition is resumed and the Opposition renew their
jeremiads respecting the export of capital, it is possible that
there may be continued depression on all the departments
dealing with British securities.” Otherwise it is likely there
will be improvement.

The India Council offered for tender on Wednesday 80
lacs of its bills, and the applications amounted to nearly
8388/ lacs at prices ranging from 1s. 4 1-32d. to 1s. 4 3-32d.
per rupee. Applicants for bills at 1s. 4 1-16d. and for tele- -
graphic transfer at 1s. 4 3-32d. per rupee were allotted about
789, of the amounts applied for.

The following returns show the position of the Bank of
England, ‘the Bank rate of discount, the price of consols,
&c., compared with the last four years ‘
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1910. 1909. 19808. 1907. 1906. o
Fep 9. Fev.20.  Fepld.  Fe. 5. Fev. 14. @omxmexcinl and @,l;isczllaumns @Bmﬁ
Circulation_. . _____ 27,798,685 28,878,610 27,865,920 27,639,385 28,063,840 IVIDEND
OtDor omoat. oo 44704008 41 D00 008 Booaass 14800478 1301708 D e '
Other deposits..... . 1164, 320, ) ,170, 5¢ ,653, i ivi
Governm't securities 14,013,424 14,801,155 14,327.216 15.453.756 12.678.867 The following shows all the dividends announced for the
Rescraoakosis 30000000 shast sl aainiio sutnitt Shawn o | I DY arEe or Important corporations:
rve,notes&coin 27,227, 7187, ,618, ,193, ,491, vl : ;
Coinébull. ,both dep 36,575,740 36,215,861 38,034,490 35.382.551 34 105.344 Dividends announced this week are printed in italics.
Prop. reserve to lia-
dilities. ... __p. ¢. 518 49% 5314 50y  4515-16 Per | When Books Closed.
Bank rate. .. .. p. c. 3 3 4 5 4 Name of Company. Cent. | Payable. Days Inclusive.
821-16 84 15-16 87Y% 87 90 11-16
23 11-16d. 23 15-16d. 26 7-16d. 31 13-16d. 30 9-16d. Railroads (Steam). i .
Clear.-house returns 241,473,000 233,996,000 216,115,000 224,564,000 271,821,000 ﬁzgamais ,Iqrealtm Szuégem.F preferred._._. :«{ get;. 2(15 go}gem o: rec. m’:“.}' 11
E . on 10 nta Fe, com. uar cn. olders o .
Messrs. Pixley & Abell write as follows under date of | Alantic Come Lins Compaey oims quar ) 213 [Mon. 10[Men 3 et Moo 78
Feb. 10: Baltimore & Ohio, common. ... ... g ﬂ"ﬂ' : Eg}gem $ rec. Feb. 1
GOLD.--The gold on the market this week amounted to about £650,000, including Preferred ... ... ch. ers of rec. Feb. 1
£200,000 left over from last week, and of this the Bank has secured £280,000, the ggggg: g i}“;nﬂny (quar.)....._.._..___ 2 Mch. 3{ Holders of rec. Feb.28a
balance being divided between India, the Continent and local buyers. The Paris it alne, common (quar.)....... ;K ﬁp{]ﬂ : go{gers °§ rec. Mch. 1
check has not fallen further, as was generally expected, and the withdrawals of Buffal:'&leds S e o °h- olders of rec. Feb. 11
£217,000 in sovereigns for .that quarter represents re-payments of last year's ad- Py g Rgdd e (quar.) (Wo0.31)| 1 |Mch. 1|Holders of rec. Feb. 21
vances, Following the reduction in Berlin the Bank of England rate was to-day Co n 5 tc' COmmon.. .. _....._.. 3 |April i M°§~ 2 to April §
reduced to 8% from 33}4%, at which rate it has stood since Jan. 20. Argentine n&‘;l?ed(ex L B R 2% April : Mch- 2 to April 1
withdrawals are large and amount to £255,000, while £50,000 has been taken for Tl pet et e 4 L L L April Mch. 2 to April 1
Brazil. Next week we expect from South Africa £683,000 in bar gold and from 81195&9“*&‘1‘15 Ohlo (quar.)............ .1~ [Mch. 31/Holders of rec. Mch. 11
India £70,000. For the week—Arrivals: South Africa, £456,000; Australia Ch‘;“““‘ l‘ gl‘m-) ----------------- 134 [Mch. - 4/Feb. 21 to Mch. 3
£120,000; ‘West Indies, £20,000; West Africa, £2,000; total, £598,000. Ship- cago Milw. & St. Paul, com. & pref..| 31§ |Mch. 1|/Holders of rec. Feb. 10
ments: Bembay, £122,000; Caleutta, £6,000; total, £128,000. For month of | Cincinnati Northern (No.1)____.________ 8 ~[Mch. 1/Holders of rec. Feb. 15
January—Arrivals: West Africa, £62,000; South America, £67,000; South Africa, | CIn- N. O. &hTe’“qP“-- pref. (quar.)..| 13§ Mch. 1/Holders of rec. Feb.19a
£2,885,000; Australia, £52,000. Shipments: France, £661,000; Germany, £128,- | Cleve. Cin. Chic. & St. Louis, com.__.__._ 2 [Mch. 1|Holders of rec. Feb. 7a
000; Tndia, £761,000. S potial sharamtesd ook tpuac ) "1)--| 13¢ |Mch. 1|Holders of rec. Feb. 10
SILVER.—The market has been quiet and business on a small scale, chiefly quar.) . ..... ch. olders of rec. Feb.
owing to the New Year holidays in Ch&m, which continue untfl the 15th inst. After grellgwme Cmekd%ntral, pt., (qu.) (No.17)| 1 I’«!ct? 1/Holders of rec. Feb.18a
to 2354d. the ¢ash quetation reeovered to 233{d. on & few Indian orders, Ezn‘z‘e' SPOCLY e e oo 22 Feb' 22 Holders of rec. Feb.23a
but has since weakened to 23 11-16d., at which it closes steady, with no pronounced Stock Gigidend === TT0o" ——---- “l70 5tk Feb' 28 Holders of rec. Feb.23a
temdeney. ‘Thelast Bombay steamer took £453,000 and about £100,000 is expected |  Jock divldend. .. - - -|70 stk. \Feb. 28 Holders of rec. Feb.23a
to go-this week. ‘Stocks there on the 7th inst. showed a small diminution at 9,200 Gre;';“"m v ‘moT i,;q““‘;'&,s - 2% i’{"l‘: 21|Holders of rec. Feb. 26
bars, the daily off-take being reported as 160 bars, but transactions have been on e ls"c" % ”l {g{‘ 1810) operties . - gOc: Mch. 15/Mch. 6 to Mch. 15
a small scale, dealers preferring to wait until business is resumed in China and some Lotlxll:la ei‘: 0. No 8 -| 3% Mch' 11 Holders of rec. Feb. 1
indication is given as to the course of exchange; for the moment rates are under Nt L ulrkans& s”s( i )----&----(- ‘%K e lg ---------------------
parity, but it is not easy to gauge the real position, as it is reported that large Letach a - S. M., com. & pref. 2% AP" T 5 Holders of rec. Mch. 25
consignments of beans have been kept back in Japan and shippers are finding it N. Y. Chi ”f:-s-t- ook s on (No i ; 3 Mp{x : Holgers of rec. Mch. 20
difficult to carry out their contracts. The price in India is Rs. 6014 per 100 Tolahs. First °'l Trod ouls, common (No. £ Mch. 3 g"l ers 0: rec. Feb. 18
For the week—Arrivals: New York, £90,500; West Indies, £8,000; total, £98,500. Secong“’ re vt St s Mch. } Ho}gers ot rec. Feb. 18
Shipments: Bombay, £448,500; Calcutta, £3,500; Port Said, £1,200; total, £453,- Norfolk &%ve‘i ; Yig. Ben i o ree, Feb. 18
. For month of January—Arrivals: France, £53,000; U. S. A., £1,132,000; P:;n‘;ylvam‘?qﬁ’a‘l‘_')°°“.‘m°n (guat.}.... li‘g Feb. 98 52{222 f,; ey f-‘gg' 2%
Eﬁé;'?do%b £57,000. Shipments: Russia, £27,000; Germany, £100,000; India, Phila. Germantown & Norristown (quar.)| 3 Mch 4 Feb, 21 to  Meh. 8
s . . Reading Company, first preferred _._._._ 2 Mch. 10 Holders of rec. Feb.19a
The quotations for bullion are reported as follows. Rio Grande Junction. ... __________ 5 |Feb. 23|Feb. 18 to Feb. 25
LD Feb. 10. Feb. 3 SILVER Feb. 10 Feb Southern Pacific, com. (quar.) (No. 14)_| 134 |April 1|Holders of warr'tNo. 14
GOn Siandard : A : 5 Zo i - P o Unlon{Paclﬁc. common (QUar.) ___._.._. g}s Aprl} { Holders og rec. Mch. la
Bar gold, fine, 0s.____ 77 § 77 9 |Barsilver,fne,0z__..2311-16 235 | paororea s Saachoress T 2ic (Aben  aliad s Of e Mok, 1n
. U.8.goldcoin,0z____ 76 5 76 5 “ 2mo. delivery, 0z_233% 23% Street & Electric Railways. - : '
Germangoldcoin,0z_.. 76 5 .76 5 [Cakesilver, 0z_______ 257-16 2554 American Railways (quar.)_----: ______ 134 |Mch. 15/Mch. 1 to Mch. 3
.l’i‘rench gold coin, oz__ ;6 5 76 2 Mexican dollars______ nom. bom. Brooklyn Rapid Transit (quar.)_______._ 1~ |April 1|Holders of rec. Mch. 10
APABESS. FE, --veen 16 4 G0 4 . Chicago City Rallway extra_..___..... 4 [Mch. 2\Feb. 22 to Feb. 27
The following shows the imports of cereal produce into Clepgesa ‘(’g)ﬂ)’ ﬁg;- s 2k £ %61{5 {quar) 13 jien- 1 stomere T L e
the United Kingdom during the season to date, compared | Eunira Water. Light & RR., preferred. .| 2 14 |Mch. 1|Feb. 18 to Feb. 28
with previous seasons: . El Paso Electric Co., common (No. 1)___| 2 Mch. 15|Holders of rec. Feb. 28
IMPORTS. . Gai)vesrton (lialectrlc Co., common......____ % % iddcll; } go{gers o; rec. geg. ig
o — Teferred. - - o oo oo e eeeaa chn. olders of rec. Feb.
Yo e ks — P v T ey R 36515000 | Galvesion-Housion Fice. Go.. com. (No. 2| 1% |Mch. 15|Homdors of e 3 19
o A L 13,172,700 12,891,400 14,924,300 12,586,300 | . Freferred (No. 6) ... ___._. 3 |Mch. 15/Holders of rec. Mch. 4
Oats__ .. ooTTmmmmmt 8,381,500 5,500,400 4,511,200 5,191,600 | Grand Rapids Ry., com. (quar.) (No.15)| 1 [Mch. 1|Holders of rec. Feb. 15
Peas_ . - 1.045.722 711.370 970.260 983,410 | Kansas City Ry. & Light, pref. (quar.)._| 13 |Mch. 1!Feb. 20 to Mch. 1
Beans ... _TTTTTmTTes 1.567.588 755.070 620 590 535.990 | Metropolitan West Side El., pref. (qu.).. % |Mch. - 1|Holders of rec. Feb.15a
Indiancorn. ... . ... ... 7" 18.069.900 16,876.900 21 305.500 22,261.400 | Northern Ohio Traction & Light (quar.) Mch. 15/Holders of rec. Mch. 1
FIOWr oocoooioo o TTTT 6,279,500 6,046,300 7,170,300 6,535,500 horiien Toxn T Go N0 2)- 27 [Heh }|Eroldemn of xec. FEb. 14
Tyt ek e i ikl Dy e ' Nt referre 00 9) e ch. olders of rec. Fe
Supphes available for consumptlon (eX01u31ve Of stock on Pensacola Electric Co., preferred_______ 3e (Mch. 1|Holders of rec. Feb. 18
September 1): . Philadelphia Company, Dreferred.__ ... 234 |Mch. 1|Holders of rec. Feb. 10
o . 1909-10. 1908-09. 1907-08. 1906-07. Portland(Ore.)Ry.,L.&P.,com.(qu.) (N0.3)| 1 - |Mch. 1|Holders of rec. Feb. 12
Wheat imported____________ cwt.44,996,140 37,410,300 39,504,900 36,513,500 | Rochester Ry. & Light, pref. (quar.)....| 1} [Mch. 1|Holders of rec. Feb.23a
Imports:of flour..______________ 6,279,500 6,046,300 7,170,300 6,535,008 gt- gg‘geglll Pii’ié é‘o fg- g P(-éggrm)-' ((§gaf6; 1?4‘ Xﬁ?ﬁ 1‘}, gg}ggg g; rec. {&- gg
| < ea ec ., COm. . " .
Sales of home-grown..._________ 14,117,939 16,912,905 18,928,827 13,664,055 Preferred (NO. 19). - o ootoooot| 3 April 1|Holders of rec. Mch. 10
Total .. ____________.______ 65,393,579 60,369,505 65,604,027 56,713,055 St;l;gcglgclﬂl{jc Eg (quar.). - ul) Holders of rec. Mch. 25
Av rice wheat, week 3s, 7d. 33s. 4d.  34s. 3d.  26s. 3d. > vidend. oo ea e anoo o120 StkiMch. 10). ..o
Av&‘;‘ég Sr}cfi. sesgon. s o g3s.‘ 1d. 31s. 11d.  34s. 3d.  26s. gd. Susquehanna Ry , Light & Power, pref..| 215 |Mch. 1|Feb. 16 to Feb. 28
. . ops Whatcom Co. Ry. & Light, pref. (No. 13)| 3 Mch. 1|Holders of rec. Feb. 16
The following shows thé quantities of wheat, flour and s B wna?a(;:u. - sie e, Hes:
- : 0 : al ~-monthly) . .. ... ch. eb. 2 to Feb. 28
maize afloat to the Unlt;”gs :fe{elkngdlfc)zsntlz;eek 1909 1908 People’s Natlon%l (Br%okl_vn) (No.1).. 2 Mch. 1|Holders of rec. Feb. 20
: X . 2 rust ompany.
}l‘{},‘g,‘?‘é‘iﬁﬁ;(—, """""""" iy et 2'?32'8% 2-{;2'888 3’3‘{2*% Cltizens (Brooklyn).......-.........._. 234 |Mch. 1|Holders of rec. Feb. 19
POCRUIE e pe e sesses = . 4 paet ' scellaneous.
Maize g s o qrs. 475,000 490,000 385,000 490,000 Adams Express (QUAT.) - - o o eooomceano $3 Mch. 1{Feb. 15 to Feb. 28
. . P Amalgamated Copper (quar.).______._. 3 [(Feb. 28|Holders of rec. Jan. 27
English Financial Markets—Per Cable. Amer. Brake Shm)e & Fay., com. (quar.).__| 1 i‘ Meh. 31 Mch. 17  to Meh. 31
1 1 1 1t1 ommon (exXtra) _ - - _ - . oo % ch. 31|Mch. to ch. 31
The daily closing quotations for securities, &c., at London, itk o ol asp e, Sifen 1y 5o Meh.3l
as reported by cable, have been as follows the past week: AmericanCoal.. . - - oL TTTTTT 3" [Mch. 1|Holders of rec. Feb.28a
London ) . Amer{can Ilﬂlxl‘)lll'ess (Quar.)....._....._.. 82 ﬁplrlﬂ 3% Holl]degg of rec. ﬁe%%a
Wee i . 25. . ; . 1 hurs. Fri. American Radiator, common.__________ ch. Mch. to Mch. 31
Bitver, parons e A DG T R Tt Ter, B Common (extra).-_..__..._.______... 2 |Mch. 31|Mch.23 to Moh. 31
Consols, new, 214 per cents. . 81 15-16 81 15-16 81 15-16 81 15-16 813; 813 American Shiz’buudéza, common {quar.)... i i‘}"ﬁ' 1/Feb. 16 to Mch. 1
Foraccount_ __________. 82 81 15-16 8 15-16 81 15-16 813 8134 American Smelters curﬁ Dﬂié (quar.) Y% ch. 1 Feb. 19 to Feb. 28
French rentes (In Parls)_ fr_ 98.85 ~ 98.85 95.9215 98.85 98.8234 98.75 Preferred B (q“‘“-t) ( o ) --- %% l{gcg- } Feb. 10 to Feb. 23
Amalgamated Copper Co__.. 783 8% 78 785 8Y 7934 American Stogle, preferred (quar.)______ ch. Holders of rec. Feb.14a
b Anaconda Mining Co._ ... 1084 - 1014 0% 1034 1034 1034 American Sugar Refin., com. & pref. (qu.)| 1% |April 2/Holders of rec. Mch. 1g
Atchison Topeka & Santa Fe 119 118 118855 1183 11815 1193 American Tobacco, common (quar.)....; 21§ Mch. 1Feb.12 to Mch. 9
ferred _____ _______. 1063 106 1063 10614 10614 106 Common (extra)_ . _._...._.—......_. 734 |Mch. 1/Feb. 12 to Mch. 9 *
Baltimore & Ohio______ . . 11636 11588 1153 1153 1145% 11554 Amerlcan Writing Paper, preferred ....| 1 |April 1[Holders of rec. Mch15a
erred ______________ 9515 95 95 951% . 95 95 A%g%“%‘}l Q‘erf;gm' common (quar.).. 1}94{ geg- gg go{gem 0} rec. geg- %’g
m CXUrA) . o e e e €eD. olders of rec. Fe
e oy ey P o 188 150 188% | Borden's Condensed Milk, pref. (GUAr.S--| 133 [Moh. aa|aom e Of rec. Feb. 23
Chicaga Milw. & St. Paﬁl_-_lSl 15014 15014 15014 14914 15014 Buite Elec. & Pow., com. (quar.) (No. 22) 11 |April 1 Holders of rec. Mch 15
Denver & Rio Grande.______ 43 4215 42 42 42 4214 Butterick Company (quar.)_........... % [Mch. 1 Holders of rec. Feb. 15
Preferred .___.._______._ 82 82 82 82 8114 8114 Calumet & Hecla Mining (quar.) __.____. $3 |Mch. 24/Holders of rec. Feb. 24
Erle .________ .ottt 30 29%% 2954 30 30y 30% Celluloid Company (qQuar.) . . ____..____. 114 |April 1/Mch. 9 to April 1
First preferred. . ........ 47 47y 47% 47y 48y 1814 Central Leather, preferred (quar.)_ .. ___ 13 |April 1|Holders of rec. Mch.10g
Second preferred____.... 3614 36 36 36 36 3614 Chicago Pneumaiic Tool (quar.)__.____.. 1 |April 25|Holders of rec. April 15
Illinois Central. .. _........ 147 147 147 14614 146 146 Chicago Telephone (quar.)_._._________ 2  |Mch. 31/Mch.29 to Mch. 31
Louisville & Nashville______ 155 1543 1543 15614 156 15914 Childs Company, common (quar.)... 2 |Mch. 10/Mch. 5 to Mech. 10
Nissourl Kansas & Texas___ 4 1§ 45 4414 443y 4414 4534 Preferred (quar.) ... ..________ 134 |Mch. 10|/Mch. 5 to Mch. 10
Preferred ... ... _. T 14 7414 744 7434 7414 7434 Consolidated Gas of New York (quar.)..| 1 Mch. 15/ Holders of rec. Feb.16a
Eational RR. of Mex., 18t pf. 6314 6314 6314 6314 63 63 Diamond Match (quar.) _..._.__.___ 134 |Mch. 15 Holders of rec. Feb. 28
Second preferred. .. .._._. 28 27% 2734 2734 273 28 duPoni(E.1.)de Nemours Pow., com. (qu.)| 2 Mch. 15/Holders of rec. Mch. 5
N.Y.Central & Hud. River_1241¢ 1243 1243 1253 125 126 Preferred (quar.) .. ...__.._._. 134 |April 25Holders of rec. April 15
N. Y. Ontarlo & Western___ 47Y% 47 4634 4674 463 47 ---| 2} |Aprll 1|Holders of rec. Feb. 28
Norfolk & Western________. 105 104 104 104 104 104 Preferred (QUAT.). ..o .. ____ 13¢ |April 1|Holders of rec. Feb. 28
Preferred . ____ - 9134 93 93 92 9214 0214 Federal Mining & Smelting, pref. (quar.)| 13 [Mch. 15|/Holders of rec. Feb, 25
Northern Pacific_ “T140 140 140 1401 140 14014 General Asphalt, pref. (quar.) (No. 11)._| 134 [Mch. 1 Holders of rec. Feb.14a
a Pennsylvania______._____ 683 68} 681 68}4 6835 6834 Extra (No. 1) oo le [Mch. 1/Holders of rec. Feb.14a
aReading ... ... .. 88Y%  863% 863 871 87 8714 General Chemical, common (quar.)..... 114 |Mch. 1|Holders of rec. Feb. 21
a First preferred . ________ 473 4T 4TY 4Ty 41y 4Ty Common (extra)....................|f10" Alft M h15|/Holders of rec. Feb. 21
@ Second preferred ... 551 55 55 85 55 55 Preferred (quar.)._.________________° 13 |April 1/Holders of rec. Mch.22a
Rock Island.._.....______. 513 51 50 505 51 5134 General Electric (qUar.)............... 2 |April 15/Holders of rec. Mch.. 6
Southern Pacific_.._______. 30 1283  128% 1293 1294 13084 Harbison-Walker Refractories, common_| 34 [Mch. 1|Holders of rec. Feb. 19
Southern Ry ________ 30 2934 2914 2014 293 30y International Harvester, eommon.._._.._. f38 1-3|__ ... ..|Holders of rec. Feb. 3
Preferred ... ___....__ 67Y% 67% 67Y% 67 6614 68 Preferred (quar.) (No. 12) ..________ 1% (Mch. 1| _________________.___
Unien Pacific.___________. 193 1903 1913 191% 191% 191y [nternational Nickel, common (quar.)...| 1" [Mch. 1|Feb 10 to Meh. 1
Preferred _____________._ 104 103 103 1031 1031 c101} Cemmon (eXtra)....oocouoooeoao .. ;? Mch. 1/Feb. 10 to Mch. 1
U.8.8teel Corp._. ... 823 8215 823 821 82 833% International Silver, preferred (quar.)...| 18{ |April 1|Feb. 24 to April 1
Preferred ... _..__.... 123 1233 123 123} 123% 1234 Preferred (extra)._...__._...__..____ ¥ |April 1|Feb. 24 to April 1
Wabash ______________. . 2244 2214 2214 22 29 2214 Internat. Smelt. & Refin. (quar.) (No. 3)| 2 ch. . 1|Feb. 22 to Mch. 1
Preferred ... _________ 49 49 481 48 48 49 gamg:ufioynw gl:’ei’b-&P-)(qu-) (No. 40) 3}4 Achli i S%':‘%’: of rec. Feb. 18
Extend . ron @uUar.) .. ...._._ pr ch. to Mch. 31
- Mmoo ¥ T K TS B W ks Goe Lioht, commen et 13§ [Mch. 15(Mch. 2 to Moh. 15
@ Price per share. b £ sterling. ¢ Ex-dividend. Lehigh Coal & Navigation (special)_____ 15 scr. Mch. 1!Holders of rec. Jan. 81

gitized for FRASER




9,661—The First National Bank of East Newark, N. J.
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Per When Books Closed.
Name of Company. Cent. | Payable Days Inclusive.
Miscellaneous (Concluded).
Lord & Taylor, preferred. . - - ccccecewu- 3 Mch. 1|Feb. 24 to Mch. 1
MacArthur Brothers, preferred...._-... 3;2 Mch. 1{Feb, 19 to  Feb. 28
Mackay Companies, com. (quar.) (No.19)| 1 April 1 Holders of rec. Mch.12a
Preferred (quar.) (N0.25) - - cccceamn 1 April 1|Holders of rec. Mch.12a
Michigan State Telephone, com. (quar.).{ 13§ [Mch. 1|Feb. 16 to Mch, 1
Preferred (QUAT.) - ccccccccnccncanoax] 134 {May 1|Aprii17 to May 2
National Biscuit, com. (quar.) (No. 46)_.| 13§ |April 15|Holders of rec. Mch.28a.
Preferred (quar.) (NO. 48) ccccooonm- 13{ {Feb. 28{Holders of rec. Feb.15a
Natlonal Lead, com. (quar.) (No. 25)--- 134 |April 1|Mch.12 . to Mech. 16
(quar.) (NO. 73)cccaccca-a- 13{ |Mch. 15|Feb. 19 to Feb. 23
Nevada Consolidated Copper Co. (quar.)--|3734¢. |Mch. 31{Holders of rec. Mch. 11
New England Telep. & Teleg. (quar.) .. - -- 114 |Mch.. 31{Holders of ree. Mch. 16
N.Y. & Queens.Klec. L. & P., pref. (qu.) 114 |Mch. 1|Holders of rec. Feb. 24
Niles-Bement-Pond, common (quar.)....| 13 |Mch. 21{Mch. 13 to Mech. 21
Nova Scotia Steel & Coal, common (quar.)| 1 April 15[Holders of rec. Mch. 31
Preferred (QUAT.) - oo cccccccenmmaan= 2 |April 15/Holders of rec. Mch. 31
Oklahoma Gas & Eleciric, common (quar.)| 1% |Mch. 15Mch. 1 to Mch. 10
Philadelphia Electric (QUAT.)-ceeeecac-- 1% |Mch. 15|Holders of rec. Feb 25a
Dividend...-- S 134 stk{Mch. 1b5|Holders of rec. Feb. 2
Quaker Oats, common (QUar.).----- 2 |April 15[Holders of rec. April la
Common (BXtra). . ccecccacacen=n 14 {April 15|Holders of rec. April 1a
Preferred (QUAT.) e o ccccccamacae= 13 {Feb. 28|Holders of rec. Feb.15a
Preferred (QUAT.) .- cceccacananmn .| 13 [May 31|Holders of rec. May 2a
Quincy Mining (QUAar.) - --ccoc--u- $114 |Mch. 21|Feb. 27 to Mch. 6
Railway Steel Spring, preferred (quar.)-..| 1% Mch. 21|Mch. 9 to Mch.21
Republic Iron & Steel, preferred (quar.). 13 |April 1|Holders of rec. Mch. 16
San Diego Cons. Gas & Elec., com. (quar.)| 13 Mch. 15{Mch. 1 to Meh. 10
Sloss-Sheffield Steel & Iron, com. (quar.){ 13 {Mch. 1|Holders of rec. Feb.16a
Standard OIl (QUAT.) . .- o ccmn- -|815 Mch. 15|Holders of rec. Feb. 18
Union Stock Yards (Omaha) (quar.)...-.-| 1% |Mch. 1|Holders of rec. Feb. 18
United Bank Note Corp., pref. (quar.)....| 13 |April 1|Mch. 16 to April 1
United Cigar Mfrs., preferred (quar.)...-| 1% Mch. 1|Holders of rec. Feb. 24
United Dry Goods Co., pref. (quar.)____| 13{ |Mch. 1iHolders of rec. Feb. 25
United Gas Improvement (stock div.).__| 10 stkiMch. 1|Holders of rec. Feb. 15
U. 8. Cast Iron Pipe & Fdy., pref. (quar.)| 13 |Mch. 1l|/Holders of rec. Feb.19a
United States Envelope, preferred - ... 314 (Mch. 1|Feb. 15 .to Mch.11
U. 8. Steel Corp., com. (quar.) (No.25).| 1 Mch. 30(Mch. 16 to Aprill8
Common (extra) .- - -cccecao-- ————- 3{ [Mch. 30{Mch.16 to Aprill8
Preferred (quar.) (No. 35).-. -..| 1% |Feb. 28|/Feb. 4 to Feb. 28
Woman's Hotel (quar.) (No. 5)_..._-.-_i 13§ IMch. 15/Holders of rec. Mch. 8

a Transfer books not closed.
of accumulated dividends.

b Payable Instock. d Correction

e On account
J Payable in common stock.

Auction Sales.—Among other securities the followiﬁg, not
re%llarly dealt in at the Board, were recently sold at auction.
By Messrs. Adrian H. Muller & Son: '

Stocks. Stocks.
75 Realty Associates_.._._.. 120-120%4 5 City Investing Co. common__ 61
14 Lincoln Trust Co_ .. ______-.- 145 55 Wash. Gas Lt. Co. com.,
5 Madison Safe Deposit Co___835 lot $20each____________ $71%4% persh.
25 Hamilton Tr. Co. of Bklyn__270%5 | 672 Baron Hirsch Cemetery, $25
1 Memb. N.Y. Metal Exch____ $5 eath. —cinconencsany $5,000 ot..

40 Omaha Water Co. 1st pref._ 58
32 Omaha Water Co. 2d pref__ 25

Bonds.
£4,000 La France Copper Co. 1st 6s, .
1,250 Hinds Consol. Mng. Co., 81 1932.

J. & J. July 1909
15

each._ . _ . ____ao-.. $21 lot coupons attached _._._._.__.
12 Lawyers’ Title Ins. & Trust €5,000 Glen Telephone Co. 6s, 1912.
5 s e 291-297 Jo & D innrrnmmmmmrmmsmss 98 & Int.
1 Free right N. Y. Soc. Library_$136 | $500 Staples & Hanford Co. B5s,
100 People's Bank_________..-_ 2743 1931, F. & Accuuvncoa-40 & Int.
20 Northern Bank.___.___._._.._. 100 - | $1,000 Western Pac. RR. 1st 5s,
1,000 Big Vein Copper Co., $10 1933. M. & S___.__.._.__ 971% & int.
each. oo $25 lot | $5,000 Fonda Johnst. & Glov. RR.
10 National Park Bank____-___ 48015 188 68 o oo mmm e 110

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department: '

APPLICATIONS TO CONVERT INTO NATIONAL BANKS
APPROVED.

The Gypsum Valley State Bank, Gypsum, Kan., into “The Gypsum
Valley National Bank of Gypsum.” apital, $25,000.
The Bank of Santa Cruz County, Santa Cruz, Cal., into the ‘“‘Santa Cruz
County Natlonal Bank of Santa Cruz.” Capital, $150,000.
NATIONAL BANKS ORGANIZED.
February 9 to February 16.
9,660—The Codorus National Bank of Jefferson, Pa. (Post Office, Codorus,
Pa.) Capital, $25,000. Isaac Hildebrand, Pres.; H. K. Bentz,
Vice-Pres.; E. N. Bergerstock, Cashier. p
Capital, $25,000.
Thomas E. Gleeson, Pres.; Jno. W. Reid and Samuel Decker, Vice-
Pres.; Carl Coonley, Cashier.
9,662—The Citizens’ National Bank of Seattle, Wash. Calgltal. $200,000.
H. O. Shuey, Pres.; Samuel Rosenberg, Vice-Pres.; ranklin Shuey,
Cashier; E.'W. Campbell, Asst. Cashier.
9,663—The Manchester National Bank, Manchester, Va.
000. W. L. Walters, Pres.; A. A. Adkins, Vice-Pres.; D
lard, Cashler. ]
9,664—The German-American National Bank of Arlington, Ia. Capital,
$25,000. Guy L. Rawson, Pres.; John C. Wilkin, Vice-Pres; T. J.
Ainsworth, Cashier. :
9,665—The First National Bank of Naper, Neb. Caplital, $25,000. J. M.
Flannegap, Pres.; G. A. Erikson, Vice-Pres.; C. Guy Crosby,
Cashier. Conversion of the People’s Bank of Naper.
LIQUIDATIONS. .
844——The Merchants’ National Bank of Cincinnati, Ohio, Jan. 25 1910.
6,872—The Third National Bank of Glasgow, Ky., Jan. 27 1910.
8.193—The Globe National Bank, Globe, Ariz., Jan. 11 1910.
6,360—The First National Bank of Welsh, La., Jan. 11 1910.
7.047—The First National Bank of Lake Arthur; La., Jan. 11 1910.
8,665—The National Cop&er Bank of New York, N. Y., Feb. 1 1910.
2.722—The Farmers' & Traders’ Nat. Bank of Covington, Ky., Feh. 11910,
8.730—The Farmers’ National Bank of Cushing, Okla., Jan. 27 1910.
7.907—The Capital National Bank of Topeka, Kan., Feb. 2 1910.
9,341—The Trinity National Bank of Dallas, Tex., Dec. 11 1909.
6.6690—The Farmers’ National Bank of Tulsa, Okla,, Jan. 28 1910.
5.966—The First National Bank of Jennings, La., Jan. 12 1910.

CLEARING-HOUSE RETURNS.

Canadian Bank Clearings.—The clearings for the week end-
ing Feb. 19 at Canadian cities, in comparison with the same
week of 1909, show an increase in the aggregate of 27.2%.
Week ending February 19.

Clearings al—
Inc. or
1910. 1909. Dec. 1908. 1907.
Canada— $ $ % $ $
Montreal _ ... 36,314,553 27,067,059| +34.2| 23,691,705 27,282,906
Toront0 ... .--- 26,927,424 25,771,073 +4.5 17,992,827 22,450,731
Wwinnipeg- - - ---- 12,879,990 9,644,429| +-33.5 8,769,685 8, ,560
vancouver-..... 7,219,982 3.976,862| +81.7 2,984,316 3,390,904
ottawd - o cco-- 3,701,725 2,919,640| 426.8 2,534,771 2,852,745
uebeC. - - -co-- 2,418,784 1,844,714| +31.1 1,916,255 1,869,796
HalifaX ---cou-- 1,827,010 1,500,646 +21.7 1,438,016 1,300.
Hamilton_____.. 1,717,792 1,399,946| +22.7 1,203,456 ,549,
St.John. oo 1,291,915 1,159,569 +11.4 1,097,325 989,833
London _.--ca.-- 1,075,430 1,057,908 +1.7 2,877 1,050,226
Calgary --c----- 3,172,880 1,197,377{+165.0 959,341 1,426,025
Vietoria . ....-- 1,584,390 1,101,703| 4+-43.8 1,023,729 60,547
Edmonton ..__.. 968,394 28,464} +16.9| ° 529,531 890,184
Reglpd ---ee--- 648,330 Not included |in total
Total Canada.| 101,100,269| 79,469,380 +27.2| 65,123,634] 74,712,511

f)rg/ ‘ .

Capital. $100,-"
. C. Bal-

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. 19.
The figures for the separate banks are the averages of the
daily results. In the case of the totals, the actual figures
at the end of the week are also given.

We omit two ciphers (00) in all cases.

Banks. Capital. | Surplus Loans. Specte. | Legals. | Deposits. | Re=
00s omiited. Average. | Average. Average.| Average. s've,
$ 3 $ $ $ $ o

Bankof N. Y__| 2,000,0] 3,431,8{ 18,699,0 2,996.0‘ 1,155,0{ 16,161,0{25.6
Manhattan Co.| 2,050,0] 4,126,6] 32,300,0/ 9,250,0 1,496,0/ 38,300,0/28.0
Merchants’ ____| 2,000,0{ 1,708,9| 19,880,0| 3,734,0 1,475,0| 20,443,0125.4
Mech. & Metals| 6,000,0] 7,763,9| 52,414,9| 12,373,4 1,277,0] 51,867,5/26.3
America ___._. 1,500,0} 5,894,9| 24,500,8| 4,103,8; 1,879,1| 24,359,8|24.8
Phenix _.____. 1,000,0 691,3 7,5621,0f 1,427,0. 327,0 6,695,0(26.8
CItY .-.-cccen 25,000,0; 29,756,9{ 167,479,4| 54,436,7; 7,246,0] 176,517,0|34.9
Chemical . ___.. 3.000,01 6,250,4] 28,060,0 ,491,2' 2,016,8] 25,786,0(25.3
Merchants’ Ex 600,0; 546,4 6,405,3| 1,451,8) 161,1 6,400,9(25.2
Gallatin______. 1,000,0, 2,493,3 8,491,8| 1,224,5/ 498,9 ,682,8125.7
Butch. & Drov. 300,0 149,1 2,025,9| - 442,7 73,1 2,082,3|24.7
Greenwich ____ 500,0 777.4 7,505, 2,004,7| 200,0|  8,489,3|25.9
Amer. Exch___| 5,000,0| 5,234,9] 29,301,6; 4,560,0 1,598,9| 22,881,4|27.0
Commeree._.... 25,000,0; 15,804,2| 140,608,4| 24,981,1, 6,670,8{ 118,579,6(|26.7
Mercantile ..-.| 3,000,0 ,647,2| 14,693,8] 1,641,2; 1,169.5{ 11,215,4|25.0
Pacific -___.-_ 500,0 897,6 ,043,0 423,0| 453,7 3,666,2(23.8
Chatham______ - 450,0] 1,023,5 7,004,9 855,9! 998,4| - 7,367,1|25.1
People’s ___._. 200,0 471, 1,977,7 417,91 134,3 2,345,7(23.5
Hanover - -...-- 3,000,0| 11,417,0f 63,987,9| 11,232,7| 6,683,7| 71,527,7|25.0
Citizens’ Cent..| 2,550,0| 1,534,6] 20,972,6| 4,789,5| 327,5| 20,028,5|25.7
Nassau ._..___.- 500,0f . 464,8 6,851,1 727,6| 1,152,6 7,636,9(24.6
Market & Fult’'n| 1,000,0| 1,679,2 8,340,8| 1,335,2 6,0 8,287,0(27.2
Metropolitan __| 2,000,0| 1,392,9{ 11,525,1| 2,728,7| 215,8/ 11,486,3|25.6
Corn Exchange_|{ 3,000,0| 5,254,1| 42,564,0| 7,582,0| 4,762,0| 49,924,0/24.7
Imp. & Traders’| 1,500,0| 7,461,6] 25,659,0| 4,129,0| 1,850,0| 23,332,0|25.5
Park ___._____. 3,000,0/ 9,947,1| 82,378,0| 21,757,0| 1,712,0| 92,294,025.4
East River ._._ 250,0 100, 1,579,5 362,2 95.6 1,804,2|25.3
Fourth _______ 3,000,0] 3,493,1| 24,310,0/ 4,651,0| 2,300,0] 27,115,0{25.6
Second ...._-- 1,000,0{ 1,945, 12,948,0| 2,596,0| 464,0| 12,552,0{24.3
First _._______ 10,000,0] 19,671,0; 105,433,4| 22,187,9| 2,124,1| 95,369,0{25.4
Irving Exch___| 2,000,0{ 1,555,5| 22,848,7| 5,001,2| 1,362,0| 24,742,0{25.7
Bowery .._._-- 250,0 802,0 3,461,0 880,0 54,0 3,710,0|25.1
N. Y. County__ 500,0/ 1,581,1 7,161,5| 1,702,6| 851,3 7.858,0(33.1
German-Amer - 750,0 667,5 4,176,3 873,9| 218,0 4,141,8/26.3
Chase. ... ....= 5,000,0/ 7.028,4{ 74,781,4| 16,614,2| 3,938,0/ 81,129,6(25.3
Fifth Avenue.. 100,0{ 2,069,9! 13,085,1| 2,556,3| 1,190,3| 14,824,5/25.2
German Exch__ 200,0 894,0 3,725,0 591,1 430,8 4,036,9/25.3
Germania _-... 200,0! 1,006,5; 4,623,2 891,4| 512,7 5,357,8/26.2
Lincoln _______ 1,000,0| 1,460,2{ 15,150,7| 3,295,0| 746,0f 16,095,8/25.1
Garfield. ... __ 1,000,0{ 1,150, 7,826,8| 1,795,1 315,4 7,856,0(26.8
Fifth _________ 250,0 484,0 3,280,2 628,1 321,6 ,588,5(26.4
Metropolis _...{ 1,000,0j 2,020,2| 11,209,9 821,1 1,888,0{ 10,999,5/24.6
West Side__._- 200,0| 1,139,0 4,169,0 981,0/ 256,0 4,575,0(27.0
Seaboard._---- 1,000,0/ 1,838,0| 18,479,0| 4,708,0{ 1,233,0] 21,592,0|27.5
Liberty - .- _-- 1,000,0] 2,654,6/ 17,185,4| 3,290,0| 1,058,1| 16,889,3|25.7
N. Y. Prod. Ex 1,000,0 705,4 7,591,1| 1,948,7| 274,1 8,929,9|24.8
State _____._.__- 1,000,0 863,0| 13,850,0/ 4,139,0{ 295,0| 17,215,0(25.7
14th Street....' 1,000,0 334,56 5,826,0 944,5| 625,6 6,449,3|124.3
Coal & Iron.... 1,000,0 335,6 5,782,0 959,0/ 466,0/ 5,666,0/25.1
Totals, average 128,350,0(182,627,5/1223,674,9|267,513,967,379,8/1236,853,5/27.1
Actual figures Feb.19__| ___._._... 1228,798,5 266.9!9,4I67.186,0 1240,351,0/26.9

On the basis of averages, circ_uiatlon amounted to $50,030,600 and United States
deposiis (included in deposits) to $1,692,600; actual figures February 19, circuiation,
$49,919,500; United States deposits, $1,665,800.

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: E ‘

STATE BANKS AND TRUST COMPANIES.

State Banks | Trust Cos. State Banks | Trust Cos.
Week ended Fed. 19. Coin in outstde of outside of
Grealer N. Y.|Greater N. Y .|Greater N. Y .|Gceater N. Y.
g $ $ $ $
Capital as of Nov. 16.___| 26,075,000 * 63,425,000 8,758,000 7,975,000
Surplus as of Nov.16__.. 38,586,700| 167,632,400\ 10,719,766 10,652,956 -
Loans and investments_.| 296,025,500{1,063,433,500| 90,061,400| 133,766,000
Change from last week.- + 739,700 + 414,800 —119,500 —39,500
Specle P 48,015,700| 119,410,500| . _._._______| ccccoo---a
Change from last week. —808,500f —1,418,300| ______ . ] cccceeoiaa
Legal-tenders & bk. notes| 24,672,000 12,356,500 ....____..| acecoooa-a
Change from last week. +307,200f © —52,500| -] cccecanaea
Deposits .o -coooo-- 339,823,700{1,112,972,000f 95,126,900 140,631,600
Change from last week. —522,400f —3,760,100 —47,300 —575,
Reserve on deposits_ ... 93,226,800| 136,846,000f 19,310,400| 18,477,800
Change from last week. —774,500| —2,126,600 +286,000 - —60,000
P. C. reserve to deposits.. 27.9% 15,9% 21.0% 13.8%
Percentage last week. . 28.1% 16.2% 20.6% 13,8% -

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

Note.—*Surplus’”’ includes all undivided profits. ‘‘Reserve on deposits’ in-
cludes, for both trust companies and State banks, not only casH items, but amounts
due from reserve agents. Trust companies in New York State are required by
law to keep a reserve proportionate to their deposits, the ratio varying according
to location as shown below. The percentage of reserve required is computed on
the aggregate of deposits, exclusive of moneys held in trust and not payable within
thirty days, and also exclusive of time deposits not payable within :%1 days, repre-
gsented by certificates, and alyo 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.

. ) —Trust Cos.— —State Banks—
Reserve Reguired for Trust Companies Total or Total of
and Slale Banks. Reserve which Reserve  which
Location— Reguired in Cash.Reguired. in Cash.
Manhattan Borough_ ... . o ccccaaa. 15% 15% 25% 15%
Brooklyn Borough(without-branches in Manhat.) .16% 0% 20% 10%
Other Boroughs (without branches in Manhattan).15% 10% 156% %%
Any Borough with branches.in Manhattan. ...... 15% 156% 25% 16% -
Elsewhere In State...coceceaoaa. P 10% 5% . 15% 6%
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-

House banks.

In addition, we have combined each corre-

sponding item in the two statements, thus affording an aggre-
gate for the whole of the banks and trust companies in the

Greater New York. ,
NEW YORK CITY BANKS AND TRUST COMPANIES.

|
Clear.-House || Clear.-House |State Banks &|| Total of all
Week ended Feb, 19, Banks. Banks. Trust Cos. not | Banks& Trust
ActualFigures Average. |in C.-H. Aver.| Cos. Average.
$ § $ $ $
Capital. . { N:t. bgilksl 128,350,000|| 128,350,000 73,650,000|| 201,900,000
an. 31.
Surplus. { St.:.‘te biigks} 182,627,500(| 182,627,500/ 176,431,300|| 359,058,800
ov. 16.

Loans and investments|1,228,798,500]|1,223,674,900| 1,156,434,000 2,380,108,900

Change from last week| -+ 18,448,000 +307,300 +495,600 +802,900

Deposits __....__.. --{1,240,351,000||1,236,853,500|a1,114,287,800|(2,351,141,300

Cﬁsnge from last week| +17,157,900(| 41,436,900 —1.856,200 —419,300

Specle - .o 266,919,400(| 267,513,900/ 125,593,300/ 393,107,200

Change from last week| 1,019,800 +2,5637,200 —1,674,400 + 862,800

-tenders _..._.._.__ 67,186,000|| - 67,379,800 520,971,300 88,351,100

e from last week| —1,769, —670,700 : +11,500 —659,200

Aggr’te money holdings| 334,105,400/ 334,893,700 c146,564,600|| 481,458,300

Change from last week —750,100/| 41,866,500 —1,662,900 +203,600
Money on deposit with

other bks. & trustcos.| ... _|| _oo_______ 22,666,600 22,666,600

Change from last week| _._.________|| __________ —849,100 ~—849,100

Total reserve........ 334,105,400|| 334,893,700 169,231,200|| 504,124,900

Change from last week —750,1 + 1,866,500 —2,512,000 —645,500
Percentage to deposits

requiring reserve .._._._ 26.97% 27.10% 174% || oo

Percentage last week. _ 27,40% 26,98 %, 1727% || ceeeeeee__

Surplus reserve....... 24,017,650 25,680,325|  oceeeeas]] cmemeees

s+ Increase over last week.

a These are the deposits after eliminating the item
and other banks and trust companies in New York
deposits amounted to $1,225,289,
In the case of the Clearing-

and the actual figures.

$14,797,600 and trust companies $131,767,000.

The averages of the New York Clearin
combined with those for the State bank
in Greater New York outside of the Cl

b Includes bank notes.

— Decrease from last week.

‘‘Due from reserve depositories
City”; with this item included,
900, a decrease of $4,145,400 from last week.

House banks, the deposits are *‘net’” both for the average

¢ Of this amount State banks held

as 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.

.

g-House banks
8 and trust companies
earing House compare

‘Week Loans and Tot. Money|Entire Res.
Ended. |Investments.| Deposiis. Specie. Legals. Holdings. |on Deposit.
$ $ $ $ $ $

Dec. 24__|2,400,207,6| 2,327,891,3| 356,082,2| 91,086,3 447,168,5| 468,252,6
Dec. 31..|2,401,557,5| 2,326,424,3| 354,160,6| 89,809,7 443,970,3| 468,862,5
Jan. 8__{2,385,298,8 2,326,589,9| 354,561,9| 91.815.0 446,376,9| 468,123,1
Jan. 15._|2,356,308,2 2,318,525,2( 367,916,2| 96,164,1| 464,080.3 484,929,8
Jan. 22__|2,358,677,8/ 2,325,319,8| 381,965,4| 96,029.2 477,994,6| 498,272,7
Jan. 29__|2,369,439,3| 2,345,718,1| 392,381,1| 94,985.3 487,366,4| 507,426,5
Feb. 5..]2,393,980,2|2,371,517,9| 394,728,5 90,322,2 485,050,7| 508,216,7
Feb. 11._) 2,379,306,0( 2,351,560,6| 392,244,4| 89.010.3 481,254,7| 504,770,4
Feb. 19..|2,380,108,9] 2,351,141,3| 393,107,2 88,351,1| 481,458,3| 504,124,9

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

Capttal - ; b
Banks. and Loans. Specie. | Legals. |Deposits. a| Circu- | Clearings
Surplus . : latton.
Boston. $ $ $ $ $ $ $
Jan. 29__| 40,300,0| 194,978,0 23,613,0| 4,366,0| 244,109,0| 7,053,0/ 183,243,2
Feb. 5._| 40,300,0( 194.599.0 22,373.0| 4,397,0| 247,620,0| 7,043,0| 200,261,8
Feb. 11__| 40,300,0| 194.298.0 22,456,0| 4,162,0| 239,640,0| 7,044,0| 163,855,
Fell’)l.,“l.!)-- 40,300,0 194,309,0| 22.099.0 4,365,0| 239,258,0| 7,041,0( 167,519,8
Jan. 29__| 56,315,0| 256.484,0 70,039,0 300,336,0(16,769,0| 147,455,9
Feb. 5._| 56,315,0| 255.917.0 . 71,864,0 301,081,0(16,762,0; 158,535,7
Feb. 11__| 56,315,0 258.465.0 0,604,0 299,698,0/16,738,0| 119,848,6
Feb. 19._| 56,315,0} 259,746.0 70,662,0 307,486,0(16,710,0| 157,279,9

a Including Government deposits and the item *‘due to other banks.”

t Boston

Al
Government deposits amounted to ,022,000 on Feb 19, against $3,021,000
on February 11. " eoruary e -

Imports and Exports for the Week.—The following are

the imports at New York for the week endin

Feb. 19; also

totals since the beginning of the first week in anuary:
FOREIGN IMPORTS AT NEW YORK.

For week. 1910. 1909. 1908. 1907.
Dry goods....__.._._____ $4,386,751| $4,041,593| $2.935,347| $4,248,589
General merchandise_ ... 19,726,542 17,112,156 9,742,312| 15,425,221

Total ___.._____________ $24,113,293| $21,153,749| $12,677,659| $19,673,810

Stnce January 1.
Dry goods.......__..._.__ $25,535,049| $26,341,093| $21,387,300| $28,599,807
General merchandise____ ... 108,819,408| 87,991,155 54,914,944 90,248,451
Total 7 weeks........___ $134,354,457(8114,332,248| $76,302,244/$118,848,258

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Feb. 19 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

|
1910. | 1909, , 1908. 1907.
Fortheweek__._...___._.__ $10,056,785 $10,908,879 $16,704,813| $11,683,861
Previously reported-_..___. 76,985,000, 75,292,827| 102,265,232| 74,936,799
Total 7 weeks_____.___.. $87,041,785 886.201.706'8118.970,045 $86,620,660

The following table shows the exports and imports of
specie at the port of New York for the week ending Feb. 19
and since Jan. 1 1910, and for the corresponding periods in
1909 and 1908:

AND IMPORTS OF SPECIE AT NEW YORK.

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Feb. 19, based on average daily results:

We omit two ciphers (00) 4n all these figures.

Loans, Legal | Deposit with
Disc'ts Tender
Banks. Capi- | - Sur- and Specte.| and Clear- | Other Net
tal. plus. Inyvest- Bank ing Banks, |Deposits.
menis. Notes. | Agent. &ec. .
N. Y. City
Boroughs of
Man.&Brz.| § $ $ $ $ $ $
Wash. Hgts| 100,0 247,4| 1,162,0/ 139,0 53,0 192,01 _.__._ 1,158,0
Century ---| 200,0 151,8| 1,364,6 20,9| 201,2 51,7 150,2| 1,607,0
Colonjal ___| 400,0 311,0| 5,374,8| 723,1| 480,3 652,4| 184,1| 6,787,2
Columbia .| 300,0 458,9| 6,030,0/ 548,0| 512,0 560,0f ... 7,067,0
Fidelity ..-| 200,0 159,3| 1,047,3| 100,6 69,7 151,7) _.___ 1,098,1
Jefferson_._.| 500,0 586,9| 3,542,3 14,7| 497,6 274,11 168,2| 3,546,1
Mt. Morris.| 250,0 287,6| 2,650,2| 492, 26, 352,5 80,8 3,395,3
Mutual ....| 200,0 328,5| 3,622,5 25,4 608,5 445.,8 5,2| 4,237,3
Plaza ___.. 100,0 412,4| 3,609,0/ 323,0| 418,0 919,0f ..... ,790,0
23d Ward-.| 200,0 103,9| 1,751,9| 163, 51,3 213,0f .__.. 1,991,4
Un.Ex.Nat.| 1,000,0 915,1| 8,208,3|1,031,1{ 1,000,0 128,6| _.___. 8,147,9
Yorkville __| 100,0 446,0| 4,126,2 43,2| 1783,1 221,1| 254,8| 5,251,
New Neth’d| 200,0 243,5| 2,266,0| 253,0 84,0 258,0 15,0| 2,452,0
Batt.Pk.Nat| 200,0 148,3| 1,124,2| 212,2 31,9 187,9| ____._ 1,156,5
Aetna Nat_| 300,0 311,6| 1,960,3| 411,5 25,2 82,6 26,6/ 1,816,5
Borough of
Brooklyn.
Broadway | 200,0 541,1| 3,159,5 25,4| 410,9 356,1| 247,3| 3,633,0
Mfrs.’ Nat.| 252,0/, 797,3| 5,650,2| 401,7| 292.4 766,0| 123,0| 6,112,2
Mechanics’_ | 1,000,0 934,7/10,889,2| 303,4|1,161,2| 1,398.0 250,0( 13,868,4
Nassau Nat.| 750,0 977,3| 6,636,0/ 581,0{ 302,0| 1,035.0] ____. 6,698,0
Nat. City..| 300,0 586,8/ 4,125,0| 103,0| 577,0 437,01 150,0| 4,993,0
North Side.| 200,0 144,0| 1,777,7| 133,7| 103,4 236,6| 100,0/ 2,098,0
First Nat__| 300,0 574,4| 3,352,0{ 356,0 75,0 453,0 38,0/ 3,156,0
Jersey City.
First Nat-.| 400,0 1,231,7| 4,721,2| 311,2| 341,8| 2,475,2 749,0( 6,913,4
Hud.Co.Nat| 250,0 3| 2,681,3| 122,11 358 '201,5| 195.7| 2.413'3
Third Nat._| 200,0 388,2| 1,871,6 54,1 116,4 545,2 20,2 2,268,8
Hoboken.
First Nat._| 220,0 626,1| 2,522,4 92,5 11,4 138,3 73,4 2,090,8
Seocond Nat.| 125,0 235,3| 2,638,4 89,9 81,2 73,1 195,2| 2,991,4
Tot. Feb. 19/ 8,447,0( 12,891,4/ 97,864,1| 7,075,8| 8,351,2| 12,805,4 3,026,7(111737,7
Tot. Feb. 11} 8,447,0| 12,891,4 98,010,0| 7,365,5| 8,415,0 12,150,4} 2.970.9 111274,3
Tot. Feb. 5|8,447,0/12,968,9| 98,167,8( 7,211,9 7.880.5| 13,043,8 2.978.3,111645.3

Boston and Philadelphia Banks.—Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia. .
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EXPORTS
Ezports. Imports.
dold.
Week. |StnceJan.l.| Week. SinceJan.1
Great Britam___________________| _____.__| _______ | . $4,590
AT T TS NPU USSR Lpu IR I R 406,830
Germany _______._ . ... | _.______| ____TTTT|IIITTTThy TR
WestIndles_____________________ $10,200{ 135,987 $4,873 62,458
Mexico ..o | . | ... 4,336 42,838
South Amerfea.- ... __________ 515,000| 3,515,976 12,360 336,569
All other countries..__.__________| ______.__ 500 14,604 135,440
Total 1910 _______________..___ $525,200( $3,652,463| $36,173| $988,725
Total 1909 __ _________________ 1,217,000| 12,692,125 197,961 993,501
Total 1908-.5_". ................ 40,180 660,080| 252,419 6,123,101
ver. :

Great Britain______________.____ $1,019,060/ $5,671,043] ._______ $2,606
France ._.... 26,100 286,150 -...__.._ 188
Germany .. 500} uioesen 3,585
West Indies. 10,285 $744 9,995
Mexico -_-_.______ 10,286 257,876
South America._._.... 34,539 212,325
All other countries 12,382 123,455
Total 1910, .. ccnvconammwunin. $1,046,354| $5,967,978| $57,951| $610,030
Total 1909 ___ . _____..____ 1,062,615 6,994,138 81,642 677,399
Total 1908 _ . . .. 58,305( 5,729,598 34,928 672,045

Of the above imports for the week in 1910, $2,515
were. American gold coin and $44 American silver coin.
Of the exports during the same time, $525,200 were Ameri-

can gold coin and $_. .. were American silver coin.
~ Banking and Financial, |

INVESTMENT SECURITIES

Our eight-page ciroular No. 687 describes several issues of sound
investment bonds ylelding about 43¢ to 536 % .

Spencer Trask & Co.

WILLIAM AND PINESTS., = = NEW YORK
Branch offices: Chicago, ILL.. Boston, Mass., Albany, N. Y.

MOFFAT & WHITE

BANKERS
Members New York Stock Exchange
8§ NASSAU STREET, THE ROOKERY
NEW YORK CHICAGO

BANKING and EXCHANGE of every description in connection with

EXPORTS & IMPORTS

International Banking Corporation

60 Wall St., New York. CAPITAL & SURPLUS, $6.500,000
BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK

Organized under the Laws of N. Y. State. 60 Wall St., New York
Aocounts invited. Interest paid on Term Deposits.
THOMAS H. HUBBARD President, '
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Bankers’ Guazetle.

Wall Street, Friday Night, Feb. 25 1910.

The Money Market and Financial Situation.—Business at
the Stock Exchange has been limited in volume and generally
of a routine character throughout the week. Nothing has
occurred to make it otherwise and the market for securities
seems, after recent more or less erratic movements, to have
reached, for the moment at least, a state of comparative
equilibrium. ‘ . R )

A very fruitful theme for discussion in practically all
business circles continues to be the National Executive’s
attitude towards some of the most important business inter-
ests of the country, and there is abundant evidence to show
that a tendency to caution exists in all departments. To
what extent this tendency actually restricts operations it
would be interesting to know. It may be suggestive to recall
in this connection, however, that all the Fall River mills
have decided to shut down one day each week and that
the Philadelphia & Reading RR. has issued an order re-
ducing the hours of labor in some departments, owing to a
more limited traffic.

Saturday’s bank statement showed that the surplus re-
serve had been substantially reduced and the operations of
the banks with the Sub-Treasury this week indicate a con-
siderable balance in favor of the latter. In view of these
facts, and also of an advance in foreign exchange to near
the gold-export point, it would not be surprising if, in the
near future, the money market should show a firmer ten-
dency. Up to this writing, however, rates continue about
as heretofore quoted.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2 to 39,. To-day’s rates on call were 234 @39%,. Com-
mercial paper quoted at 4@4349% for 60 to 90-day endorse-
ments, 414 @414, for prime 4 to 6 months’ single names and
43/ @59 for good single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £692,368 and the percentage
of reserve to liabilities was 51.87, against 53.04 last week.

The rate of discount remains unchanged at 39, as fixed
Feb.10. The Bank of France shows an increase of 3,900,000
francs gold and 2,575,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1910. 1909. 1908.
Averages for Differences Averages for | Averages for
week ending Jrom week ending | week ending
Feb. 19. previous week Feb. 20. Feb. 21.
$ $ $ $

Capital .. ___________. 128,350,000f  __________ 126,350,000’ 124,350,000
Surplus _____________ 182,627,500 .. _______ 168,258,900 159,561,100
Loans and discounts._._{1,223,674,900|Inc. 307,300(1,319,330,100{1,143,969,700
Circulation _._.____.___ 50,030,600 {Dec. 479,400] 48,770,000, 66,187,700
Net deposits _____._.__ 1,236,853,500/Inc. 1,436,900(1,373,778,900(1,146,291,400
U. 8. dep. (incl. above) 1,692,600|Dec. 11,700 2,909,200 59,329,100
Specie ______________ 267,513,900|Inc. 2,537,200, 275,685,800 258,374,800
Legal tenders________._ 67,379,800|Dec. 670,700{ - 81,304,000| 60,666,600
Reserve held_________ 334,893,700{Inc. 1,866,500 356,989,800| 319,041,400
259, of deposits .._._._ 309,213,375{Inc. 359,225| 343,444,725| 286,572,850
Surplus reserve.._._.. 25,680,325({Inc. 1,507,275 13,545,075 32,468,550
Surplus excl. U. 8. dep 26.103.475llnc. 1,504,350 14.272.375l ' 47,300,825

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
figures, together with the returns of separate banks, also the summary issued by
the State Banking Department showing the condition of State banks and trust com-
panies not reporting to the Clearing House, appear on the second page preceding.

Foreign Exchange.—Foreign exchange rates have tended
upwards during the current week. The supplies of remit-

~ tance are very light, and there has been a considerable in-

quiry on account of obligations maturing abroad. The
feature of the market is the active trading in options.
To-day’s (Friday’s) nominal rates for sterling exchange
were 4 85 for 60-day and 4 8714 for sight. To-day’s (Fri-
day’s) actual rates for sterling exchange were 4 8450@4 8460

for 60 days, 4 8675@4 8680 for cheques and 4 8705@4 8710 |

for cables. Commercial on banks 4 8425@4 8440 and docu-
ments for payment 4 84@4 85. Cotton for payment 4 8414
@4 8434 and grain for payment 4 843¢{@4 8455.

. To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 5 1934@5 1834 less 1-16 for long and 5 1674 less 34 @
51673 less 1-16 for short. Germany bankers’ marks were
9434/ @94 13-16 for long and 95 3-16 less 1-32@95 3-16 for
short. Amsterdam bankers’ guilders were 40.08@40.10

Exchange at Paris on London, 25f. 1714c.; week’s range,
25f. 18%4c. high and 25f. 17¢. low.

Exchange at Berlin on London, 20m. 46pf.; week’s range,
20m. 4634pf. high and 20m. 45pf. low.

The range of foreign exchange for the week follows:

Sterling, Actual— Sizty Lays. Cheques. Cables.
High for the week - ......_.._ 484% 4 8685 4 8710
Low for the week.___._..____._ 4 843 4 8645 4 8665
Paris Bankers' Francs—
High for the week . _._.____. 518% 5167 less 1-32 516%
Low for the week. ____._._.. 5 193¢ less 1-32 5174 5167 less "-32

Germany Bankers' Marks—

" High for the week .....__... 947% 95 3-16 9514
Low for the week.______.___._ 945¢ 9534 95 3-16
: Amsterdam Bankers' Guilders— ‘
“High for the week ___.__.__.._ 40 02 40 10 40 15
- Low for the weeKeeeeownan-- 40 40 04 40 10

The following are the rates for domestic exchange at the
under-mentioned cities at the close of the week: Chicago,
5¢. per $1,000 premium. Boston, 10c. per $1,000 discount.
San Francisco, $1 25 per $1,000 premium. St. Louis, 35c.

:/[fraser.stlouisfed.org/

per. $1,000 premium. Charleston, buying, par; selling,
1-10 premium. St. Paul, 50c. per. $1,000 premium. ew
Orleans, commercial, $1 per $1,000 discount; bank, 90c. é)::‘
$1,000 premium. Savannah, f)uying, 75c. per $1,000 di
count; selling, 75¢. per $1,000 premium. ontreal, 3114c.
per $1,000 premium.
State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $1,000 Virginia 6sdef. trust receiptsat 50.
Little need be said about a bond market in which the
volume of business is so small and net changes o generally
limited to small minor fractions. Daily transactions have
averaged a little more than $2,500,000 par value, in which
only a few issues have been in any way conspicuous.
Among the latter are American Telephone & Telegraph
4s, which advanced from 10214 to 10614 on sales which
aggregate a large amount. They close at 10434. Erie conv.
4s, Series B, sold at 72, an advance of 114 points from last
week’s closing price. American Tobacco 4s have declined
over a point and several other issues are fractionally lower.
United States Bonds.—Sales of Government bonds at tha
Board include $1,000 3s reg., 1908-18, at 10234 and $1,000
4s reg., 1925, at 115}4. The following are the daily closing
quotations; for yearly range see third page following.

1]
Interest | Feb. | Feb. | Feb. | Feb. | Feb. | Feb.
Periods | 19 21 22 23 24 25

28,1930 .. ___.___. registered |Q—Jan [*10034 (*10034 *001 (*101 (*101%

28,1930 _._____ L mim coupon |Q—Jan [*100%4 *10034 *101  [*101 (*101%

38, 1908-18_______ registered (Q—ZFeb (*10214 |*1023{ *1023%4| 10234 *1023%;

38, 1908-18_________ coupon|Q—Feb 1*10214 |*10214 | Holi- [*10214 |*10214 *1023£

48,1925 _______._ registered|Q—Feb (*11414 *11414| day. |*11414|*11414] 1153

48, 1925. cvovvwwocad coupon | Q—Feb (*11414 ‘%(1)3% *11414 |1*11414 *1143
*

28, 1936_Panama Canal regis|Q—Feb [*100

*10034|*1005%% *101 &
28, 1938_Panama Canal regis| Qq—Nov (*100

*100}5 |*1005% "101

*100

* This is the price bid at the morning board; no sale was made.

Railroad and Miscellaneous Stocks.—The stock market -
has been unusually dull and the movement of prices generally
unimportant. Wednesday’s business was the smallest since
July 26th and the average for the week is far below that of
recent months. Moreover, there has been almost no change
in the tone of the market from day to day and few special
features. .

Among the latter, Louisville & Nashville, Atlantic Coast
Line, Colorado Southern and American Telephone & Tele-
graph have been conspicuous for an advance of from nearly
3 to -5 points. Brooklyn Rapid Transit sold to-day at 77,
as against 73 15 on Monday, and New York Central, Southern
Ry. preferred and Canadian Pacific have been strong fea-
tures. At the same time Reading is 314 points lower than
last week, Central Leather is down 2 points, General Electric
214 points and St. Paul, Great Northern, Baltimore & Ohio,
Rock Island and Smelting & Refining are substantially lower.

For daily volume of business see page 551.

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

‘87 and eased off finall

STOCKS. Sales Range for Week. Range since Jan. 1,

Week ending Feb. 25. | for - -

. Week., Lowesi. Highest. Lowest. Highest.
Ann Arbor....__.___.__.. 100! 25 Feb 25| 25 Feb 25| 25 Feb| 25 Feb

Preferred . ______.__._. 750| 4834 Feb 23| 52 * Feb 25| 4814 Feb| 52 Feb
Batopilas Mining_______ 100{ $314 Feb 21| $314 Feb 21| $3 Jan| $33¢ Jan
Buffalo & Susq., pref..__ 500/ 26 Feb 23| 35 Feb 19}} 26 Feb| 35 Feb
Can Pac subscrip 1st pd. 20/17314 Feb 23|17314 Feb 23([1733 Feb|175 Jan
Cent & So Amer Teleg-. 13/118 Feb 24{118 Feb 24|115 Jan(120 Jan
E I du Pont Powder, pref 10| 86%¢ Feb 21| 865 Feb 21|l 85 Feb| 88 Jan
General Chemical_____._ . 200|109 . Feb 19/109 Feb 19| 94 Jan(110 Jan -

Preferred ... __.__... 300|1053¢ Feb 24110514 Feb 24/103 Jan({1053%4 Feb
Horn Silver Mining_____ 175 75¢. Feb 25| 75c. Feb 254 75¢c. Feb| 75¢. Feb
N Y N H & H subscrip g

receipts first paid..._| 2,453|1483% Feb 21{14934 Feb 23]145 Jan/1491 Feb
St Jos & Gr Isld, 2d preff 100/ 38 Feb 21{ 38 Feb 21§ 38 Feb| 394 Jan
StL&SF—C&EIlI

new stock trust certs. 7/ 60 Feb 23| 62 Feb 21} 60 Feb| 63 Feb
South Porto Rico Sugar_| 155/ 84 Feb 21/ 84 Feb 21§ 8114 Jan| 85 Jan
Twin City Rap Tr., pref_.| 100{145 Feb 21|145 Feb 21}145 Jan|145 Jan
United Cigar Mfrs., pref_| 10010914 Feb 2110914 Feb 211073 Feb|10914 Feb
Utah Copper rights_____ | 5,900| 3-32 Feb 23| 5-32 Feb 21} 3-32 Feb 3¢ - Feb

Outside Market.—With the exception of a slight increase
in the late trading in a few of the mining issues, ‘‘curb”
market conditions this week were exceedingly dull and
featureless. Price fluctuations were slight and irregular.
Boston Consolidated weakened from 1914 to 191 and re-
covered to 19%§. Butte Coalition sold down from 2414 to
24 and up to 2434. Chino Copper, after advancing from
1315 to 1374, jumped to 145§ and to-day to 1514. Giroux
moved up from 934 to 10}§. Greene Cananea gained a point
to 10%¢ and ends the week at 10%4. Miami Copper rose from
237% to 2414 and closed to-day at 2434. Nevada Consoli-
dated moved between 2214 and 23 and finished to-day at
227%. Ohio Copper weakened from 4 3-16 to 4. Cobalt
Central from 2515 reached 26 cts., but dropped to 18 cts.,
the final figure to-day being 1914. Goldfield Consolidated
advanced from 73§ to 7 15-16 and finished to-day at 774.
Kerr Lake went down from 914 to 94 and up to 954. Nipis-
sing advanced from 10 1-16 to 1034. Business in industrials
has dwindled to an extremely quiet state. American To-
bacco gained 4 points to 409, but 1 share sold to-day at 400.
American Writing ?aper common advanced from 234 to
314, the preferred going up 2 points to 29. Sears, Roebuck &
Co. common rose 314 points to 16314. Standard Oil, after
an early advance from 617 to 629, ran down to 616. United
Cigar Mfrs. common declined from 86 to 8414, recovered to

: to 8615. Western Pacific 58 were
traded in up from 9735 to 9734 and down to 9714. '

Outside quotations will be found on page 551. ~



New York Stock Exchange—Stock Record, Daily, Weekly and Yearly ' |

OCCUPYING TWO PAGES

gitized for FRASER

v

change or at auction this w.

han 100 shares.
installment pald n Sold at private sale at this price.

o

£ 2d pald.

vdd naid,

SLOCKs=~=HIGHKEST AND LOWEST SALEK PRICES. Sazes o) STOCKS kange Since January 1. Kany: jor Frerious ]
‘ e NEW YORK STOCK | On tasis of 100-share lois Year (1909), 3
Saturda Monaay Quesday | We.nesday | T'hurscay Friday Week EXCHANGE d
B Feb. 19 Fep. 21 Fey, 22 ). Feb. 23 Feb, 24 Fep. 25 | Shares. Lowest Highest Lowest dighest.
' ! * Railroads
11533 11612| 1151g 1157g 11515 11534| 11515 11€34] 11584 1167g] 40,200 Atch Topeka & SantaFe|z1101, Feb 8| 12413Jan 3| 9773 Jan | 1253 Oct
1037 10373| 10314 1035 10312 1031z{ 10312 1037g| 10312 103%| 2,800 Doopret___________ 1021; Feb 3| 10414 Jan 10|] 10014 Jan | 1063; J'ne i
130 13112 130 130 130 ~ 1301z] 130  1331g| 13134 13314| 4,400|Atlantic Cpast Line RIQ.. 1231, Feb 8| 13712Jan_ 5| 1071 Jan | 14315 Aug 4
e N ozt g | it gy B, g S8 B mote & Oblo- ..o Ak ket 4 ey ol doni Keb | i Ty |
X g 2 9 #91lg 2 0 Prel e civacua L Oy eb 4 Jan g1 "Nov| 96 Apr
7334 74lg) 7313 733 7333 74 7084 763 75 77 | 44,022)Brooklyn Rapid Transit_| 68l;Feb 7| 80l4Jan 3|| 67 Jan| 8275 J’go
18014 18012| 17434 18usg 18053 1807g| 1807g 1823g] 18215 183 | 8,69:|( ‘anadian PacMic______. 1763, Feb 8| 1831, Feb 14/|7165 Mch| 1893 Oct
*66  68tz| *6.3; 6813 *60634 68la| *6634 6812 *6:2; 68lg| eeue.. /anada Southern...____ 67 Feb 1l 70 Jan 4|l 604 Jan| 7014 Now
%296 310 {+29u 300 *290 300 %290 300 [*20u 300 | ____.. Central of New Jersey...| 290 Feb 3| 312 Jan 7|| 215 Feb 32312 Sep
835 847g| 823 8414 8313 8373] 831z 8433] 837 841z| 20,400|Chesapeake & Ohio_. ... 771 Feb 8| 92 Jan 3|| s553Jan | y1l; Deo 3
_.tss gg 58 gg :56 gg ‘*56 58tp] 58 gg}; 450 Chll)cg.go r:'t Alton RR..._| 54 Feb u| 6%Jan 3|| 577 geo 7434 ﬁpr §
A F s AR R A 2] meem=-| Do pref. ... 70 Nov| 78ls Mch
ceee ccon]| came cmee cues sasi] ceen mewe] mmew swee] ceemss Chic G Wes ctfs dep 3d pd| =slzJdan ~-| zdlzJan s|| h8 Aug| 243 Deo
oais: weri] moem meme coww, suss) sans oec] wema mcecl ceemen Do prel “B” ctfs3d pd.| 30 Jan 6| 30 Jan 6|| ma31, Aug 3173 Deo 5
3112 32 3134 32 311z 3134 31ly 313, 3153 315| 1,780/Chic Gt Wesi trust etfs_._| 27 Feb 7| 3867gJan || 311, Dec 3733 Dec 4
o e 18 B e 10 adi T 1052 10 Bl ool B S S i 0B 8] g yen 9 el Do | e pee
2 52| 18, N : 4
1611, 16215|+16114 16215 16134 1611s| 16115 16113| 16113 16153] 600| Do " pref.. o . > - Flens Feb 3| oo en 3 1ok, Mon) 155D
.5‘5)(7)12 éiﬁ"‘ '%g;l) éﬁh ‘%gg% %?;4;38 ‘éggh é%&; éﬁlz %% 6,435 Ch;)mo & North Western| 15255 %‘eg 4| 18215 gan g 17313 Feb | 1951, Aug
...... 0 prefl...o....._.__| 206 Feb 2| 225 Jan g Mch|§230 ~ Au
*160 162 | 160 160 16112 16212/%160 165 [|*160 165 600/Chic St P Minn & Omaha| 145 Jan 19| 1621, Feb 23 123 Apr ,f‘#], AuE
*165 170 [*160 170 *160 170 [*162 170 |*162 170 | eeue.. Do t})ret----,. ........ §170 Jan <|§17ul4 Feb 13]| 16615 Jan [§18) J'ly
%33 43;] %313 4lg *3lp  dlp] 41, 41 413 43, 700/Chic Un Trac ctfs stmpd| 4 Jan 28] 53%Jan 4 315 Dec 7 Jan
*8  1015| *73; Q1p *8 9l *8 10 #8123 11 | ......] Do pret ctfs stmpd..__ 753 Feb 7| 1214,Jan 4 73; Dec | 1814 Jan
78 787| *17g 79 7812 8014 80 80 | *80 82 »300{Cleve Cin Chic & St L...| 77 Jan 20| 8253Jan 6| gg ® Jan 8314 Dec !
*99 110 | *99 110 *99 110 | %99 110 [*109 110 | ..____ . Do ‘Yret .......... ---| 10012 Feb 4| 104 Jan 15| 100 Jan | 105  Mch i
60 6053 5912 61 6112 62%) 63 65 | 633 653 6,415/Colorado & Southern____| 5413 Feb &| 653, Feb 25 51 Oct | ¢814 Jan :
oS & oS | s e S oo DO BGmol wogney S g Gy
79 81 | %79 8 | i« | *79 81 |*79 81 | *80 81 | .____. 0 preferred. ... 7912 Feb 3| &1 Jan 6 31; Jan i
17634 17713| 17558 1755 176 177 [*174 178 [*17212 176l 700/ Telaware & Hudson__._ 1681§ Feb 5| 135 —Jan 3 1(7{;:3 Feb 25312 iia:y i
eeme 610 |*____ 610 *eee 610 |x____ 610 |%x____ 610 | —co_. e.aware Lack & West.| 590 " Jan 19| c00 Jan b|| 535 Feb | ¢80 Apr 1
4113 '4214] 401 41 403, 411,41 41  4114] 4034 4114| 6,350|Denver & Rio Grande.__| 38 Feb 5| 52 Jan 3{| 37%sJan| 54 Apr
7912 7912 §80 80 %79 80 | 79 791g] §80 80 Do pref. . ocecaocie 7612 Feb » 84 Jan || 791,Jan| g0 Feb
*60 61 | %62 ___. *62 66 | *6312 66 65 65 110{Detroit United_________ 61 Jan 17} 66 Jan 27|l 56 Jan | 713, Aug
16 16 | *1514 1614 *¥15 16 | *15 16 | 16 16 400|Duiuth So Shore & Atlan| 14 Feb 3| 188;Jan 3 1414 Nov, 21 Jan
T 29 % 29 i 301 *333 3o1| 11,99 i §§, Fop 3 sejan 2 28 fob| ss12dan
2 4 8 8 2 4 1 aied B & R iy p—— > 345 an 2 C| B ]
ggiss gg;:s ‘gg:u ggl., 4613 4634 *gglz 4273 gg}: 34;12 ,% Bo }2:11% pref ........ 453: geg 7 52:§Jan 5 352 Mcha ?,3,34 JAE:
3 3 Come maee 2 : 0 peel. oo .. 3 eb 8/ 413;Jan 5|| 281, Mch
13634 1371g{ 13614 137 13614 13684| 13614 1367 13612 1365g| -7,200|Great Northern pref_____ z130:§¢.n 1y 14373 Jgn 3 1§§s§ Feb 13?7 ﬁﬁ%
1 7| 697 701 70 70 | 6913 4| 6912 70 | 2,600  Iron Ore propertles_._| 631 Feb 8| 8012Jan 4| 6513 Mch| ~ggi5 Aug
wess _weasl LD 15 1 cene ecce] coce ccece] cone scm= Green Bay & W, deb citB 1412 Feb 4 18 Jan 3 1312N0v 212De°
T Sl 1 [ SaclNer S 0| 10| HAveRe Elgewle-... o412 Jan 25| 9o yan Sl 39, Feb)1us Deo
ame —me- 4 : * * O préf..._______ 941p Jan 25| 99 Jan 4 313 Feb
“861s 00 | *ogls 90 P [, e [0, el w18 bock Val BRI a0s*Feb 1l alme e Bl o7 aiay| 1 Ry
3 3 ' 3 *861 0 0 oc ey pref. ... 86 eb 7| 90 Jan 17 Apr ’ i
%143 145 |¥140 144 : 14217 142151141 1427g| 14275 143 983| f liinois Central._._____ 13814 Feb o| 147 Jan 5 13? ng 13315 ‘LG‘:- ;
22 227g| 2134 221, i 21% 22 211 223| 22 . 23 | 21,500|Lnterboro-Metropolitan _ Feb 3| 25lJan 11| "11sg Mch| ~257 Deo 4
AN B D | ) e g g s Do bty Fob §| Gejamizl wier b
3l 2¢ 2 2 ‘ : ¢ — 8] 30 Jan 3|| 263, Nov|
43" 43 | 4215 421, < *42 43 | %411, 4215) 411, 423,| 1,600( Do pret.._ - 71177 39 Feb u| sai Jan || 19'Sep| of ABE i
*78 81 | *78° 81 a *78 80 | %78 ° 80 | #7880 /) cceoo. CFtS &Mtrcts, pref[| 80 Feb1s| 80 Feb 18 7433 Feb| go Sep 1
3813 3815] 38 38 ] 381g 38lp] 3773 3814| 3753 388lg) 1,200 nsas City Southern__| 331, Feb 8| 44149an s 37 Feb| grp, Aug
*69  6912| *69 70 E 6913 691g| *69  6915] *69 70 1 Do pref oo __._ 67 Jan :5| 71 Jan 4| 677 Feb ‘751‘ Aug i
*20 24 23 23 - 2234 2234 %22 24 | *22 231, 300| | ake Erie & Wectern_._| 20 Feb . 253 Jan 5|l 191, Feb “91: Aug 4
SRR N R A B T R N e IR I CE (Y I 0 |
0 R 4 Sland. o < cccceaaa 2 Feb | 69 Jan & Jan ,,
15013 15215| 14912 151 = 15112 15255 152 1551p| 15312 15512 20,885|Louisvilie & Nashville...| 14114 Feb . 15934 Jan 5 ,IS‘,’ Jan 1%;}5 23‘; i
*135 138 |*135 138 ) *134 138 | 137 137 [*135 137 100 anhattan Elevated...| 134 Feb .| 1381,Jan 3| 137 Dec 15315 Jan i
18 18 | *16 23 B *16  211a| *16 23 | *16 21 100 ctropolitan Street...| 17 Feb 10| 25 ~Jan 14| 15 J'ly 2 yan
78t 787375 88 | B | 30% 80| «p2 &34 45 45 | Ligolmipreapolls & StLous--| 4 Feplgl i Jan afl 5 Sen( ¢ Jam 5
‘ *7 0 0 0 Preficcessccvanss 80 Feb z4 i
14284 1427g( 142 14234 =) 14234 14254 1421g 1421g| 143 14315 2,245/Minn St P & S 'S Marte___| 13014 Jan 1y 132 Iligg 21')3 1:3%1, gdzﬁf 1231 3;: i
¥152 157 %152 156 2 *152 156 |¥152 156 ! 1531g 154l 220 0 Preleeececessasan 150 Jan 2u| 15414 Feb 25| 147 - Apr| 1541> Aug i
911y 9llp #9011y 92 91l 91lp] 911y Q11| *911p 92 400| Do leased line ctfs....| "91 Feb ; v233 Jan 3|l &9 J'Py g4 - Deo 3
433, 445g] 43 43% E 43 4333 4314 433 4313 441g| 11,660/Mo Kansas & Texas_____ ss Feb 8| 5ligJan b|| 351 Feb| 501, Ocs 3
*71ly 73 | *7114 73 ' *71 73 | %70 73 | §73° 173 0| Do pref . . ... 6912Jan 25| 7453Jan 5|| 71 Feb 7815 Oct
701z 7114 705 71 ! 7034 71 7013 71 71  715| 6,300|/Missouri Pacific________ 6514 Feb 3| 72%Jan 6|| ¢5 Feb 7712 Aug
*130 137 [¥130 137 ' *130 137 [*130 137 |*133 137 |.._... ash Chatt & St Louis_| 130" Jan 25| 139 Jan || 1221, Jan | 145 > Deo '
o 2 = ! v 3k - | p— at Rys of Mex 1st pref| "6o Feb 3| "64- Jan 3|| 4413 Apr| ‘g1 Dec :
8 4 718 A 4| 27 71 713 2715 6,973 0 2d pref._.____. 243 Jan 15| 2 20| ¢ : ;
12075 12213| 1201, 12213 ; 12135 12255| 12114 1225| 122 ° 12255 46,012|N Y Central & Hudson-2| 1357 rom o 1t on 20 21 Deo oo :
*56 60 | *56 60 ' *56 62 | *57 61 | *56 62 | __o__. N Y Chic & St Louis....| 5773 Feb 3 65la Jan 4 ;812 Mch| gy 4 Nov ;
:100 153 *100 lég 5 :100 1!1)3 *100 1;3 *129 118 | oooo.- Bo égt erI .......... 109% Jan 21| 1093; Jan 21{| 100 - Feb 100 Feb : i
—e- S e e . * 93 leiencs ) pref __________ 96 Feb 4 19 51
50 160 [6760" 100 ; 120, 19%e) 185 1507 150ty 1508 "TEETIN Y N H. & HAFHOR- 27| 15 van 19 1007 Foo 171 1584 N0 125, Yor "
4 8 [ 8 8 58 2 46 ,100 o estern.| 43 eb o 4 ’ i
101 10214| 10035 10114 : 1001z 10112 10012 10135 101 ~ 10234 12,400|Norfolk & Western..... 954Jan 25 18584 %‘%% 2§ gﬂ: gfg 183”8 %3: 3
91l 91 90 9013 ! *88 © 92 | x83 92 | *88 92 500|. Do adjustment pref_._| 88 Feb 2| 91 Feb 19 851 Mcn| 921, Jly :
13614 1367g| 13534 13653 H 1357 136%| 136 1361p| 136 13613| 7,375/Northern Pacific.ooo.... rldllz Jan 19| 1455 Jan 3|| 13314 Feb 15912 Aug
Hoo 1 Wb GO f Moo 10 i NG (MR M| O0PeclSs g Treb o) i ) TRt aden) e b |
®109 113 [*109 114 . 108 114 [+108 114 [*108 1.3 B Do 2d pret-oooolo: “105 " Feb 14| 115" "Jan 73| ‘ea Mon B P
13314 13433] 1323, 1335 ' 133 13353] 13314 1337| 1335g 1341g| 51,245|Pennsylvania .. _______ 12y} Feb &| 13713Jan 3|| 12613 Feb }55'1 s&‘.’ '
Al V0T L i alah el H Tossoiien G CREESTE) 5 re B loseh oo SR | ot B :
} 3 b | ie01s 170700 3egs 32 [F110 115 } oo | DO prefo ool | T T T Feb g
iST‘ 17%34 168 1703 ' 16912 17075} 16853 17033 16812 170 [478,850( [Yeading_______--__"_" 7154  Jan 7| 17214 Feb 18 }(1)3 'ng i%fiig SZS :
107 107 | 10612 1061 f lelod 110°pe1os 1007 3oy 153|200 e e oo yam of| iheFeb17)| 89 Mch| o6 Aug '
...... ————— an 3 ¢
s OB Y B 1| g i | R O@ [ gl oo tuand Comoaty-) Seean iy niun Yl S FeR | i DS
2] 09 2| 4 512 2{ 1,500 [+ - (I 81 Jan 25 11
70 70°| %681y 70 : #6870 | %6812 70 | %6815 70 175|Qt L & San Fr, ist pret._ 68% Feb 3| 737 don o o7 Mon eV '
02 205 393 80 ‘ 493 49731 50  50lz| 4973 501z| 1,200{N) Do 2d pref_._______ 40 Feb 8 60 Jan 5|| 36 Feb| 03, Sep i
730 74| 24 948 | 787 T3 w00 il 7, agr| LG00/Stfous Souihwestem---| 241:Feb 8 dizJan 3| 201 Feb| 534 Deo
= 4 4 4] 900] PO prefl..ooceoaao.o 6 e 1 :
1251 12718 1243 1261 12515 1261| 125% 127 °| 12615 1271s| 56,700|Southern Pacific Co- - 197 Feb slr1sei: Jan 4| 11m Fep | 152, B ;
o so g5 Gl | e el G el 8 R TaPeldeny by Belpey ) Tisiui §) WTeS | U A
{ ol ] 8 4 2 2 ; pret o L0 F & '
e e I O e b I L I o e I O R I i |
2 9l ' o] *9 10 900 I venue (N Y)._._._ Feb 191 D . :
iz 13 |4t 13 : X1 12| 11 11°| 111y 11| _ 300[loledo Raflways & Light| 1015 Feb o 15 gom gl 1P ;ﬁggg ,
365& ge 8: éé _ ég i *gg ggu *44}4 4dlq) 431g 44l¢| 1,500/ Toledo St L & Western._| 42 Feb 8| 543Jan 4|| 43 Feb 5475 Oct ;
11315 11315( 11315 1133, ; 11334 114 1(15372 1‘153172 1?2 i R 'I‘wll)o &ret'ﬁi'fé"ﬁ"ﬁ' {7z Teb 4| [i24dan 4l 643 Feb | 741 Jan
18633 1:8%;| 18515 18714 : 18575 18715| 1857 1885 1871 1860|303 130 T Tatos Parral ‘-"’“’};;, Jan 23| 712Jan 3|| ¢i “Janm | 1161 Dec :
& 7 L1701 f (0o PacifiCe e o oo e p ‘ 9
100 10112(51011 10115 ; 1011z 10112| 101 1011| 1003 1003 3,808 Do pref____2"""777 96 Fob s| 1033 Jan 7| sos 2 aom| 219, Aug
68> es: 6; &y i ?5;12 g;l *ggl 2;12 :g; gg} goo Unll)t Rys tth of San Fr| 33 Jan 25| 424Jan 3[| 30 Feb| 47° Ser
2 2 2 00 0 pre! 56l2Jan 25| 723%3Jan &|| 5014 Feb
213 221, 2114 215 : 211y 213| 213 213, 211, 213 2900 ; ¢ 7, Sep
473, 4 4615 475 . 5 4 2 4 » 1834 Feb 3| 273;Jan 3 15 Feb 2773 Dec
48,: 4§§§ 4712 e : ‘3334 338 iﬁiz 4712 47~ 48 | 18,700 393 Feb 8| 61 Jan 3|l 41 Feb| 613 J'ne
*51 53 1 18 : 4 7lp 48 483, 4831 2,500/|West Md rects 4th paid._ 45 Feb 8| 5253Jan 19|| 221 Ocs 56D
€0 12° *18‘ 13‘ : *1833 1338 *;314 133 b *13“ 123 4 400 w?)?ul[;% G;eLer ne--| 5 Jansl 107Jan i 5 vyl 127 J:’g
p . Vo TaRa, e | TiY, 12 %100 12 ) __ Prélccccccca.. 9 Jan x1 23 Jan 3| 151 J'] 257,
* 1 7
Mg 5(1512 483: 43;3 : :‘334 43;2 *:?4 7 | %53 61l 100/ Do 2d pref _..__..... blg Jan 31} 1312 Jan & 21; J‘l; fglg ,‘}:ﬂ
SaEE  Emen]  meee e : 4 50 4912 4017 400 Wlﬂgol;sg 195‘;‘“';'&(‘;5-5&-3- 4512 Feb 4 52 Jan 10 357 Jan 63;8 gpr
oo R I 5 Vi o o e 8614 Mch| 917 May
BANKS AND TRUST COMPANIES—BR JOKERS’ QUOTATIONS
Banks Bid | Ask Banks Bu | Ask Banks Bia | Ask ;
New York Chatham __| 325 | 350 || Fisth 200 | 350 ‘|l ﬂuanks 170 | 5o |[Nac2ms | sua | ase | anks | sa | aak
N 1| ¢ o~ S - e T g
Aetna _____ ----f 180 [{Chelsca ExT| 200 | ____||First _ 900 | 915 L’ibgﬁm‘“ égg 160 gassauﬂ | 223 | ----||Prod Exch q| 17 175
America Y_.| 610 | 63. [/Chemical __| 145 | 455 |[14th St9-°7] 150 | 165 ||Cincola=""" 100 Ny Nethd) 200 | 2207  Reserve ___| 125 | 135
gmer ach| 264 | 7 |\ Gutizens’ Gl 1oy 185 Fourcn 22| 330 | 103 [IMncelncozs) 300 | 57 Nowvorkool a0 | © 2 llscaboara I2| a7 [ 15 '
00 o cooul 13 Ve mmmnian 39 405 1l G =] o - A ] e S : < —eea] 400 | __ .o !
attery Pi_| 1757|130 |fCoal & iron| 145 | 155 || Garielq ~7| 530 | 343 Moch &Mets| 203 1ot Warn)| 22 | e[| Sherman 22| 1ss | 1172
ronx Borof| 300 | --[|Colamia'ii| 35 | 445 Germ:Am §i 140 i | Mereaniie -| 160 Northera |t fg0"| " {I13%h" Wazac| °% f '
ronx Nat.| 216 | 220 mmerce (197 | ____{lGermania §_| 550 | 575 |[Meroha fs‘.’h +&89 paciicy.....| 230 | 240 ||23d Ward._| T49”| .. '
ryant Pk ) 15715 162154 Corn Ex .2 520 | 337 || Greepwicn §| 260 | o5s Mgtﬁo;):m' 160 Park 2277 4sulﬂ «---||Union Exc_| 185 ,
utch & Drj 140 °f 130 “f| East River_| 125 | 135 || Hanover...-| 625 | 600 ||Mocronoiind] 590, people's 11-- 12743 17|\ Wash H'ts §| 275 | ... |
Entury V- 170 | 175 i{Fidelity Y__| 165 | 175 | Imp & Trad| 560 | 570 [|Mt Moreisq| oo Plazaq.--<| 182 | --_ClfWest Side {| 500 | 122 }
hn;e----- 430 | 465 }I Filth Avey.|4300 [4500 [Irving N Ex| 206 | 210 [[Mutual 1. | 550 | 250 || ¥ 220%-=--- 625 | ....|| Yorkville {.| 500 | -2
*Bid and acked prices: no sales were made on this day. §Ex- Less s 3 :
# Sale at Stoci Bx ook VY i lix-rights. FLess ¢ tate banks. @ Ex-dividend and rights, b Now STOCK.
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81T0CKS—HIGHEST AND LOWEST SALK . PRICES Sates mof NEW Y})ORCKKsSTOCK O:ltahrwe S't},noe .:fnuar// 1. l(m}z)oe roz r(rj%waus
- asts of 100-shars lois. ear (1809,
Saturday Monday Tuesday | Wednesia | 1 hurscay Friday W eek EXCHANGE
Feb. 19 Feb. 21 Feby. 22 Feb. 28 |. Feb.24 Fep.25 | Shares| . Lowest. Haghest Lowesi Hwhesi
)ndustrhl& Miscellaneo s )
*«242 265 [*242 265 *242 265 |*242 265 {*242 265 | ...... dams Express..... ‘.'- §250 Jan 3|§270 Jan 5| 190 Jan |i250 Nov
%12 13 1214 121 12 12 | *12  1214] *12 121, 300 Hl&-Chnlmers ________ 1113 Feb 3] 15 Jan || 123;Feb| 1673 Aug
4215 4215 %4115 44 %41 44 | %41 43 | §42 42 120 Do:prefl.....cisans 36 Feb 3| 643;Jan 5|| 38 Feb| 5712 Nov
7638 7734| 7514 765 757 76%3| 7578 7714 767 78 | 85,900| Amalgamated Colp er...| 70y Feo 8| 903;Jan 3|l 65 Feb 901n Nov
4675 4714| *a6 47 *46 4712] 47 47 47  47%]| 1,000 Amer Agricultural ghem 4012 Feb 8| 49 Jan 10| 331y Jdan 50 Aug
%101 10312 101 104 %1011 10353 *100 . 10353 *10214 10334] oo pret. o cccoconanns 103 Jan 10| 103 Jan 10|| 95lpJan | 103 Aug
3 39 38 381y 38 383 373 38 3773 3813 3,000 Amerloan Beet Sugar....| 317 Feb 8| 4713Jan 10|| 2014 Jan | 491s Aug
94 04 | %92 96 %93 96 96 | 0213 94 200f -Do pref . ...... 897gJan 2¢] Y4 Feb 19]| &2 Jan| 98 Oct
111y 11| 111, 111 ux‘ 113;] 1112 1153 1153 115} 1,700|American Can_.._ 10 Feb 5| 1373Jan 3 712 Feb| 15i: Nov
7635 7634) *7513 77 7; 7634 763 77 77 1,100 Do pref .. .. _.____. 72 Feb 3| 8llzJan G 7llo Feb| 86 J'ne
621y 627g] 61 621y 6233 63 63 64 6,600| American Car & Foundry| 561z Feb 8| 72i3dan 3|| 441 Feb|{ 76! Nov
01173,, 119 |*1173; 120 tu734 119 *11734 119 |*11734 119 | ______ Do pref. oo __._ 115 Feb 7| 1197gJan 7|| 1071 Feb | 1243; Aug
6512 6414 6514 65 65 | *64 6434 66 66 3,370|American Cotton Oli..._| 57 Feb 8| 6712Jan 3|| 42i3Jan | 7914 Nov
%102 107 | oo __._ *102 107 (*101 107 {*101 107 | .oo-.-- pref..ococace 101 Feb 1) 104 Jan 4|| 98 Jaa | 10714 Nov
%270 2056 [*270 295 *275 295 {*275 295 [*275 295 | ...... American Express 2/712Jan 2018320 Jan 4{/§205 Feb| 300 Deec
7 7 7 7 *7 6% 7 s 673] 1,100]American Hide & Leather, Feb 3 8lgJan & 614 Feb| 10
4014 4073) 393, 4014 *38 40 | 3912 397 39 3912 1,600f Do pref._ .. _________ 32 Feb 3| 47;gjan 3|| 34 Feb| 5173 Aug
§231¢ 2314| 2315 233 #2315 24 2313 231p| #2314 24 550| American Ice Securities..| 20 Feb 3| 263;Jan 4| 18% Jan | 4214 Apr
143, 1434 %1415 1513 *14 15 15 1514 *1433 151, 300|American Linseed ...... 1313 Feb 7| 173;Jan 3|| 12 Feb| 20 J’'ne
38 3834 *3713 3912 #38 39 38 383 381y 38l 900 Do pret. . . __._.. 341, Feb 8| 46;gJan 3|| 29 Jan | 473;J'ne
51 562 5013 51 501 51 50 b1l4| 5012 5012 3,390 Amerlcan Locomotive...] 45% Feb 8| 621aJan 3|| 49 Feb| 6914 Aug
112 114 [*112° 114 *111 113 | 1111g 1111, llllz llllz 400| Do pref oo ... 110 Feb 7| 115 Jan 7|| 1094 Feb | 122 Aug
*7 8 *7 8 73 g 73| *7 8 600 Amerlc&n Malt COrpaca- Jan 26 8 Feb 18 5124'ly | 1113 J’ne
§4415 4434) 4415 451y %44 45 4413 4614| 44 4412 1,795 prefoo oo 33 Jan 20| 4614 Feb 24{| 88 Nov| 589 Sep
8815 8912| #8815 80 3881 891, 87173 88l2| *89 891, 793|Amer Smelters Sec pref B 863; Feb 8| 9uigJan 3|| 80 Jan| 9233 Aug
841 851g| 8 833 8 84 8273 8433 8313 8453 51,150| Amer Smelting& Refining| 7544 Feb 8| 104 Jan 3|| 773 Feb | 1051 Nov
%gg 1 %%12 108 10733 10712 5;% 108 ;%84 1073;| 1,460 ” Dmrets.i-a ......... 1lu4lp Feb 7| 11233Jan 3 %gl .La% 1%334 ﬁuz
* NG . P ——— conel canoie oy T VYT T (O, i i 5 ch|§2 ov
%92 100 | *92 100 -94 100 | *94 100 | %04 100 | .oe... g) ............. 9512 Jan 13| 9612 Feb 3|| 95 Mch ‘105 May
6012 611z] 60l 607 #6012 62 61 61 | %6113 63 800|Amer Steel Found (new).| 5412 Feb 4] 66  Jan 10|| 3473 Feb| 663 Nov
*124 126 [*123 126 *124 126 | 1253g 12585| 125 1251y 600jAmerican Sugar Refining| 11814 Feb 7| 12873 Feb 18|| 11533 Nov| 1363 Sep
€122 12314{*121 12314 *12113 123141%121 123 122 122 100 pref-..c.ocovsm-a 11915 Feb 10| 12212 Jan 3| 118 Nov| 131 Apr
13714 13712] 13712 140 14013 143 | 14034 1433g| 1403¢ 14119| 55,587 Americln Teleph & Teleg| 13412 Feb 3 14613 Feb 24]| 125 Feb | 14513 Sep
94 9412 94 94 . 94 94 9312 9312|. 9312 931, 800|American Tobac (new).pf| 91 Feb 3| 9513Jan 3|| 9012 Feb| 1u4 May
37 38 371, 373 373 38 3714 3734 37 37 3,000/ American Woolen_....__. 31 Feb 8| 38 Feb1y|| 26 Feb| 401 Aug
€101 10214/*101 103 -10114 103 tlong 10314| 10112 10134 245| Do pref o _____ 99 Jan 25| 10313 Jan 3|| 933 Jan | 1073; J'ne
50  5034] 4913 5014] 4983 4971 4973 5013 4 50 6,600|dAnacondaCo per Parszb $45 Feb 8| $54 Jan & 86734 Feb ! §543 Dec
2815 2815 28 28 30 2934 3012 30 3l13| 1,950 Hethlehem ...... 2612 Feb 3| 34 Jan 3 183 Mch| 86l4 Sep
5634 5634 57 60 60 |*__.. 60I2/*___. 61 300/{2? Do prefaccceccaoao 53 Feb 8 65 Jan 19 47 Feb 6912 Sep
158  15812i%157 158 *157 160 | 1 154 | 15413 155 500 Brooklyn Union Gas._._| 143 reb 8| 1641sJan 3|| 118 Jan 16415 Dec
%1212 1313) 13 13 *121p 14 | *121p ____} *1215 ____ 100|Brunswick Term & Ry Sec} 121> Feb 10| 18igJan 3 1773 Dec 1913 Deo
#3013 33 | *303; 3234 ‘3034 3234 32 32 | %303 33 100|Butterick COocucacanaa- 303; Feb 8| 33 Jan 4 2373 Jan Nov
42" 4314 401, 42 40 4012| 4013 4034 23,180|( ‘entral Leather....... 351p Feb 3| 483;Jan 3|| 2512 Mch 5184 Qct
-{*107 10813} 510734 10734 *10734 1083g{%108 1 25 DO pPrel.ccevssssss 10514 Feb 7| 1087gJan & 9934 Apr| 111 Sep
4014 4012 39  3ulp 39 3973| 3912 3973| 4,900|Colorado Fuel & lron.___| 3%is Feb 7| 50 Jan 3| 29 Feb| 53 Dec
2113 217%| 2013 20! 2013 2013 1812 20 18 18 1,200|Col & Hock Coal & Iron_| 121gJan 27| 9213Jan 4| 2133 Feb{ yi15 Deo
© 33c. 35c¢.| *30c. 35c. 30c. 34c.| 28¢. 30c.| 30c. 30ec.| 3,100|{Comstock Tunnel.Par $2| 26c.Feb 1| 36¢.Jan & 21c Apr| 37¢ Oct
14514 14612| 14414 145! 145 1453 1 14614 14584 14612 10,650{Consolidated Gas (N Y)_| 139 Feb 7| 16033Jan 3| 1141 Feb | 16514 Jan
183 19 | §185g 1853 ' 1813 1813] 1813 1853 813 181, 850|Corn Products Refining._| 17 Feb 8| 231;Jan ]| 1613 Feb| 26isJ’ne
,®¥82  8413] 82 82 Lo 82 | =811 837 8214 8214 400 Do pref oo oo _.___ 7833 Feb 8| 8633Jan 3|| 7314 Feb| y31,J'ne
*50 61 *50 61 < ORI — 1] 61 6213 6215 100|Crex Carp ............ §60 Jan 6| 6213 Feb 25 45 Jaa 63 Dec
3153 3173 3114 3114 a 32 32 3214 32 323 1,200|Distlllers’ Securities Corp| 27 Feb 3| -363;Jan 1u|| 8212 Feb| 411,Jan
e 69 [®____ 69 E eeee 7O |®____ 691s|%____ 6015| ______ Federal Mining & Smelt’s|_____.______|____________ 55 Mch| g¢515 May
8173 8173| *81° 82 793 80 7934 80 | *70 81 Do :préficcccceconnas 7873 Feb 7| 88 Jan 3| 8 Feb| 94 Aug
156 15612 15413 15412 & 156 156 [*154 15513| 154 156 1,136|General Electric........ 14712 Feb 7| 16073 Jan 6| 1501z Feb | 1723; Aug
11 *80 112 o] *90 110 | *85 110 | *80 100 | _.__.__.. Granby Cons M S & P_._| 1101z Jan 3| 11213Jan § 91 Mca| 11013 Dec
865 8 *86 87 m 87 87 8712 89 89 90 6,387| | nt Harvester stk tr ctfs| s8313 ¥eb 8| 12573 Jan 10|| 62 van | 1183; Dec
$120 120 {*119 120 Lz 120 120 | 120 120 | 12014 12015| 1,350 Do pref stk tr ctfs.._| 120 Feb 17| 129 Jan 4|| 1094Jan | 128 Deoc
63, 63 67g o s6ly 7 63 . 63) 6l 6l 600|Int Mer Marine stk tr ctts| 6 Feb 3| 7lsJan 5 583J' 9 Oct
2185 213 21 213, [ 21l 213 2115 2115] 211, 211 Do pref 1814 Feb 3| 24%Jan 5|| 183 'lY 2753 Jan
*14 141p| %14 1415 O *14 141p| %1313 141g| *1313 1412 1214 Feb 4| 16 Jan 3 91 Mch| 1914 Jan
*56 57 5514 b5bls E 551 56 56 56 656 558 5312 Feb 3| 6lizgJan 3 4734 Mch| 6us; Aug
48 481} 4 4 o] %473 483,| *473; 4815| ®473¢ 481, 4312 Feb 7| 64%gJan 7 331y Feb | 5412 Nov
%86 89 87 87 3 %86 88 *85 8712 *85 88 30 -| 82l1oFeb 7| 903 Jan 17 821, Jan Yl Sep
993, 10212| 10114 10212 10214 10212] 10214 10214| 10212 1023¢| 6,600 Laciede bas (St L) com..| 67  Feb 7| 11613 Jan 10|| 104 ~J’'ne| 11335 Deo
Goae szl . n " B *89 90 | *89 90 | =89 891y 100 Mackay Companles ..... 85 Jan 171 9ligJan 6|1 70 Jan 9513 Nov
761g 761g] 76 76 H *75 7613| 76l 7612| 7612 761 700| _ Do pref. e ecaceaaaa 76 Feb 10| 7814 Jan 10 6913 Jan 7755 Deo
%106 11115{*109 112 109 109 [*10733 10914| 10878 10872 600 ational Biscuit ... 101 Feb 4| 115 Jan 5| u6l;Jan | 120  Sep
€121 12314{*121 1231, 121 121 |*___. 122 |*____ 300 Do pref caeececea-- 121 Feb23| 1 Jan 17| 1181, Jan | 130 Sep
2313 2313| 2313 2313 *22 24 | %22 231,] &22 23!: 200/ Nat Enamel’g & Stamp’g| 2014 Feb 8| 28lzJan 8| 1255 Feb| 301, Deo
*86 98 | *86 98 90 95 [*90 98 |00 98 |._____. Do prel.zccsssssccsa 9012 Feb 5| 9612Jan 18{| 8z Jan 9:2 Sep
8112 82 8114 8153 81 8l11p] 811 82 8213 823, 8,710|National Lead..cacacaa.| 74 Feb 8] 893Jan 4|| 7114 Feb| 94  Aug
'1071: 111 |*107 111 *10712 111 10734 10734 110 110 200| Do _pref ________. - 107 Jan 20| 11012 Jan 17|| 1023; Apr | 1133y Aug
78 76 76 *75  78ls| %7512 7813| *76 81 100|New York Air Brake....| 72 Feb 8| 9512Jan 3| 80 Feb| 9714 Nov
8073 807g] 80 8014 7973 7973] 793 793 793 79%| 1,000/North American Co. new| 75 Feb 3 Jan O 72 dJan 871 J'ne
3273 3814| 3134 327 32 3211 32 32 32 32 3,600 acific Mafl L __.._.. 28 Feb 3| 4334Jan 4 2913 Feb 4812 Nov
39 39 391 3914 3913 40 | §4012 4012 40 4014| 1,060|L acific Telep & Teleg_-| 33 Jan 26 . 4614 Jan 4| 4514 Nov| 64 Oct
11012 11013 11014 1101 1101¢ 11012| 11014 1107g] 1101z 111 3,000|People’s G L & C (Chic) .| 10512 Feb 8| 11633Jan 3|| 10112 Jan | 120 Aug
10314 10414] 103 1037 102 10234 102 103 103 1031 3,500| Philadelphia Co (rittsb’h){ 97 Feb 8| 10612 Jan 8 991 Dec | 103 Dec
2114 211 20 211 2012 ' 2055] 2013 21 2114 213s| 1,800|Pittsburgh Coal Co..... 183y Feb 7| 2734Jan 5| 10 Apr| 2u3 Nov
*71 73 | *71 73 *71 73 72 72 | %7113 74 100} Do pref_.___._.... --| 6612 Feb 8 Jan 3 40 Feb 8715 Dec
43 43 421y 427 421 4213| 4215 431| 43 4312| 2,250|P Steel Calaccaa-- 3514 Feb 8| 5173Jan 3|| 3013Feb| 56 Aug
*10134 10214(*10113 10214 10114 10114[*101 102 [*101 102 100] DO prelaccccccccaaa- 1001 Feb 5| 10712Jan & 96 Feb | 1113 Avg
19734 19734) 197 197 196 19612/*195 19712/*195 197 660 Puuman bomP ------ 18814 jan 12[ 200 Jan 11| 169 Jan | 200 Aug
*3 313| #3153 31, *31g 3l 3lg 3lg| *273 31g 100 QUleBUVel' Mining...... 263Ja.n 9 35g Jan 11 153 Jan 935 J°’
*3lg 4 *31 3l 31| =3}, 5 *3lg 5 100| Do pref.accoeocooao. 312 Feo 23 433Jan 6 3 Mch| 10 May
43 43 42 4214 *40 © 43 | *40  421,| 4113 411g 800 Raﬂway Steel Spring..| 35 Feb 7| 617g3Jan 3|| 321 Mch| 5415 Aug
€101 107 [*101 107 *101 107 (*101 107 (*101 107 | ...... opref oo 101 Feb 7| 107_ Jan 17|| 9773 Feb| 109 ~ Aug ~
40 4073 3873 40 39 39 | 383 3915] 383 3914 6,650 ReBubllc Iron & Steel-__| 3314 Feb 8| 4575Jan || 165 Feb 491, Sep
§10214 10214| 10153 102 10113 10113{*100 10212 *101 103 320 Do pref o e 987g Feh 9| 1044 Jan 3 6713 Feb 11014 J'ly
77 77 76 7613 7534 758 7513 751 7612 7612 950 Sloas hemeld Steel & Ir{ 711z Feb 7| 86laJan 3 68 Feb 9453 Oct
®1161g 11715(*116 11712 §11815 uslz tusxz uslz §1161> 11612 32 Do pref.______.___ 115 " Jan 19| 1183; Feb 1| 10733 Feb | 120 = Sep
3314 3314 3253 3253 | 33 33l 3314 3413 3413 3413 1,100 d'l‘ennesseeCopperPar825 $30’8 Feb 4| $4053Jan 3|| $331 Oct | $49 Jan
%85 91 | *84 91 *83 91 |'*89 90 | 90 100(Texas Pacific Land Trust Feb 8 90 Feb 2> 8012 Feb| 9373J ly
*10 11 *9ly 11 *0lg 11 *9lp 11 *9lp 1013 G N Unlon Bag & Paper.... 878 Jan 2p| 1314 Jan 10 91, Feb 153: J'ne
*70 75 | *70 75 *70 .75 | *70  7215) %70 75 | aca--. Dopref. . coceouea. 69 Feb 1| 73 Jan 17|| 66 Jan | 811 J'ne
€118 11944 __.. ._.. *118 11914(*118 1191 11834 11834 100 Unlted Dry Goods Coe-. 1181~ Feb 8| 122 Jan 3|| 115 Oct 12512 Dec
§11013 11015| 11013 11012 11013 11034] 11013 llOlz *10812 100 6856 ) & S T—— 110" Feb 7| 11373 Jan 4{|z109 Sep | 114  Dec
2534 §25 25 2413 2514| §24 24 | %23 26 475|0 S CaS’c I Pipe & Foundr 23 Feb 3 Jan 3 2435 Feb 3513 J'ne
%7614 7814] §7813 7813 *75 78 | *74 78 | *74 78 70 pref e 75 Feb 8 84 Jan 10/ 70 Mch| 8712 Aug
§120 120 120 120 *115 125 [*115 125 [*115 125 150 Unlted States Express.._| 112 Jan 4| 145 Jan 10 82 Feb [§111 Dec
7414 74Yy| *73 75 74 74 | *73 75 | *7413 7513 200{U S Realty & Improvem’t] 72 Feb 8| 84l4Jan 4 64 Feb 87 Sep
*8 11 8 8 *7 11 81y Bl =*7 9l 300{U S Reductlon & Refining 7!3 Feb 10| 11 Jan 14 10 Mch| 1712 J'ne
*19 2715] *19 271, %19 271 *19 28 | *19 28 |.______ Do H 3| 2913 Jan 3|| 24 Feb dslg Aug
451 4615| 4315 453; 4415 4585] 4414 447g| 4453 45 | 6,900 United' States Rubber..._ 7| 5212Jan 3|| 27 Feb| 5755 Aug
113  1141g| 113 11334 11312 11414 11413 114151 11414 11434] 2,364 Do 18t pref._iceeao.. 5| 11612 Jan 10 98 Jan | 12315 Aug
8013 801p| *8012 81 %7813 81 | *781s 80ls| *781s 81 1 Do 24 p 71 84 " Jan 3 6713 Feb 8913 Aug
801z 813| 7013 81 793 807g| 7973 8lig| 8073 8173/480,225|United States Steel 8| 91 Jan 3|| 411, Feb| 947 Oct
120 © 1208g| 11934 120 11912 11984| 1195 1197g{ 120 1201g| 10,030 Do 7| 125% Jan 3|| 107~ Feb | 131 ° Oot
493 50 4834 405g 4973 5014 4053 497g| 493 5012/ 6,700/dUtah Copper.._Par $10| $423, Feb 8| $6014Jan 6 $3913 Feb | $6714 Nov
5453 5533 537 543, 5414 b543;|  543¢ b551| 543, 5513 10,250 vugima- Hna Chem..| 47 Feb 3| 577 Jan 10| ~407% Feb |  563% Dec
®122 124 | 124 124 123 124 | 123 124 | 12114 12114 425 Do pref__________.__ 121 Feb 11| 12014 Jan 4| 114 ° Jan | 128 ° Dec
62 62 | *61 65 *60 65 | *60 65 | 623 623| 200 Vngmla Iron Coal & Coke| 623, Feb25| 73 Jan &|| 57 Feb| 757 Sep
%15 20 | *15 23 *15 23 | *15 23 | *15 23 |.oece.-- Vulcan Det.lnmng ....... 15 Feb 4| §25 Jan 15 6 Feb| 3714 Nov
*65 73 |*65 73 %65 73 | %65 73 |*65 73 |-.--___| Do pref ... _-----.. 60 Feb 4| 80 Jan 6|| 45 Jan| 913 Nov
®170 173 [§175 175 *168 175 [*168 175 [*168 175 50 ells Fa 0 & Co. ... 152 Feb 8a195 Jan 4|| 300 Jan |:670 W Dec
73 73 7314 73 T4 | 7412 75Y4| 75  75%| 7,200 estern Unlon Teleg__| 69 Feb 4| 77 Jan 3|| 64 Feb| 85y Nov
7034 7034] 7013 7013 703, 708) 7012 7013| 7013 71 1,700|Westingh’seEl&Mfg assen| 62 Feb 8| 821aJan 3|| 74 Feb 90‘ Aug
*115 130 [*122 " 123 *«122 130 ! 130 ~ 130 [|*122 " 130 100' Do 1st pref.._.._____ 120 Jan 25 130 Feb 24!l 110 Mch! 145 Sep
BANKS AND TRUST COMPANIES—BANKERS QUOTATIONS.
Banks Bid | Ask Banks Bid | Ask || IrustCo’'s | Bid | Ask || Trut Co’s | Bid | 4sk || I'rust Co’ !
s | Btd | Ask || T
Brookiyn Brooklyn N Y Cuy Guar'ty Tr.|»775 | 785 [|NY Life&Tr| 110y ;r'o':x‘z:on’ i | 4t
Borough | ___f 100 ||North Sideq] 150 | 180 ||Carnegie ».| 140 | 145 [| Guardian T5{ 170 | oo || N Y- Hogr’| dl0uf oon-ll  Brookiyn | e
Broadway )| 375 | 425 [|Peopie's .__| 158 | ____|(Central Tr_[1000 [1030 |(Hudson _._| 175 | -_ C|| Standard Tt| 400 Citizens' 138 | 148
Brooklyn M- ---.] 145 Proopetpkv 150 | 160 ||Columbia .| 815 | 825 || Knickerb’kr| 310 | 320 || TitleGué& Tr| 535 | 550 || Flatbush™__| 200 | 225
...... 295 | _...|Terminal .| ____| 100 | Commercial| 125 | ....||Law T I&Tr{t201 [t297 || Tr Ce of Am| 360 | 370 || Frankiin._-| 220 | 230
ggggiﬁ ---| 110 }38 Union§---_} -2_7| 100 %om wealth ;33 o mr; t"r; 1145 | ..._|l Union Trust{1350 {1390 ||Hamiiton - mox. 3
I mpire ... n =" 190
Homesteadf|| ___’| 115 Trugt Co's H:qu?t'ble'rr 500 | 510 || Mercantite .| 740 | ==:il Unit sencen| 413,] 485, R eemal 118} 2
Manufac’rs' | 415 | .. Farm Lo&T{1800 1850 || Metropel,t'n| 525 | 545 || Van Norden| 285 | 250  ||L Is{ L & T 308 | 515"
MeChanleu"U 240 | ___.||Astor .. 380 | 3871|{ Fidelity .._| 200 | 210 || Mutw ---_f 130 - Washington{ 360 | 870 [|Nassau 180
%d::smxk -l ol 459 ggnkersi‘t Tr, 678 7% Fulton _...1 200 | _.__{|Mut Al’'noe| 130 | 140 || Westehester| 150 | ....||People’'s -~ 360 | oo
i {|B'way Tr.. : dsor ..| 125 | 135 lQueem Co-| 115 | 125"
Nat City_..| 205 | 805 ' Williamsb“g] 80 | 100

;Bld and askedﬁprlees: no sales on this day. ¢Less than 100 shaces. $Ex-righ

at Stock xchance or ct auction this week.

\

ts. b New stock ¢ Ex-dlv
s Ex- stock dividend. anks marked with a pagizr:p

rights, @ Now quoted dollars share.
(1) .are State bg nks Ll




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

Jan. 11909, the Bxchange method of guoténg bonds was changed, and prices are now all—"ani interest” —emcept sor income and de/aulted bonds.

yo

3 (]
BONDS 82| . Price Week's l-'e’,'l Range BONDS R Price | Week's "a’.,,f' Range
N, Y. STOCK KXCHANGE :EE ' Frida Range or §'g o inoe N. Y. STOCK KXCHANGE g Range or §'g Snce
WEKK EXDING FEB 25 ..,‘N‘ Fedb 2 Last sale Ko Janvary 1 WEEK ENDING FEB 26 ~ Last sale &4 'January 1
L. o woverument Béd Ask Low High No Low High||Centol ua tn— con, Low  Hwgh No Low High
U 8 28 consol register vu,d1930 Q-4| 1U1% 102 [lullgFeb 10 .... 1004 10L % 3d pref income g 5s stamped. | .... 81 Jan‘10'.... “8uly bf
U S 28 consol coupon....d1939,Q-J| 0Ly ......[100Yy Feb’10 .... 10034 10t} Chall v pur mon g 45.?951 J-D 903 SEP VY el e cannan
g 8 3sregistered ........A1913 Q-F| 1024 10841023, 1023 1 10134 1023 Mac & Nor Div 1st g 58.1946| J-d -{1047gd°’n0UB| . .l|eeuen oonnns
8 38 00UDOL. ......e....61Y18|Q-F| 1023 1031%'1021g Feb’10|....' 1015 102 || M1d Ga & AU Div 0s....1947|J-d 115 Nov'U5|. ...l (qeee oo oo
U 8 33 cou small bonds..£1913|Q-F| .co... cceee |10 Novio8' .. L 00 ...|| Motue Div let g bs.....1046|J-J -.{110 Jan’10/....110 110
U B 48 rexistered.......... 1920 g-F 1163 Suie 1116% 115%| 1 116y 1154 ]|ven Ritds 15 of @a col g 681937 |M-N 07 {103 Jan’10f....'103 103
U B 48 COUPOD «..eeenene.o. 19250/Q-F| 1143 11519/ 15 Feb’10|....|1114% 115% || Cent ot N J gen’l gold 68.1987(J -4 ledla 126 | 17 12419 1251
USPan Can 10-3V yr 28.41930(Q-N| 101 1013|101 Mar'v8{eee.||.coeee oeuns Regastered...........n1937|Q-J 12437 1237%] 10 1237 125
’ . v Am Dock & Ilmp gu 58..1921|J.4 lugig Feb’10.....1089 1081y
Foreign Government Le & Hud R gen gug s 1920|J.4 oJseste seessse N o o
Argentine—Internal 58of 1909/M-8'+ 96% 97 | 967 Feb’10|....|| 953, 97 1&&& Wukngs Coal s..1912|M-N s Tm }Otl)’s Ft’ib;’lo ...il!lul. 1011g
lmperiai Japalose GuVoruin i N ‘on ext guar 4'9s....¢1910(Q-M| 10 00 %10 v 100 100
:slt.)enmg ionl 498 -1920/F-Al} 95 Sale | 951 95| 26| 943 95%|| N Y & Long Br gen gggmu T 7.} I FEMST————" o | . .....lf
2d series 4193, JA425'T- g1t Ublg sate | 95 Bolg) 23] Y375 954)lCent Pacitic  see 50 Pacatie Co
Steriing .0an 4s ........1931|J-J|¥ 92 9idy| €2 Y5 | 86| 81 Y5 ~||CentVermont 1st gu ¢4e.ely20 Q-F| 86 &8 | 87 Feb'10|....|| 87 87
Repub ot Cuba 58 exten uevi..|M-S(§ivdly Sale (103 103%] 11j]102% 104 || Chas & Sav see Atl Coast Line . :
San Pawo(Brazih trust5s 1919/ J-d (3 97  ®ale | u7 973 13 51964 97\ ||Chos & Lo gold Bs. ... al9llla.0| 1013 ......1101 Feb’10|....[101 1011 3
U S o1 Mexicos 1 g o8 of 18YY ?-J Y93% Yoyl 99 99y| Bll'Yid% vui|l Gen funding & 1mpt bs.1v2Y|J.J| 105% Sale [105 1ubwl 7108491051
Goid 45 of 1904..........1954|J-D| Y8 Sale | 958 t649| 2| 94y Yokl| lstcousor 8 58cocereneel93Y(M-N o.eeea 114 (1147 Feb’10]. .. 11133 1145, - 4
f $T|\hese are priices on the basis of $5 to &. Regiswered............ 1939|M-N| «ce... 1lldyl1z29dan’1v. . [112191124, 7
State and Uity Securities : e Generat goid 4lgs........1992|M-8| 103 Sale |03~ 1034l146/102 ~ 1031 '-"
Dist of Columia 3'6568....1924| F-A| ccocee coeee.|110 Nov'0gl....|.cee. ...... Registered.............1992|M-S| --.... cesnee 105 Aprcodl, N ] 4
Lonu?mi xz}ew consol 4s..1914|d-J| 96 ......|1053 Dec’v4d .-.-’ sessss saness gu; ba\x’my 18t 4s........1944/J.D 13,71 ‘- 1?” 1t15(7' ﬂeb'lo weedf| 8T
Wew York City— JTa1g Vuley 1st g 58....1940/J .| 1L 2 sy vg :
4% Corporate Stock.....1959/M-N| 100 100%[100%s 100%| 21| 9925100%!| Potts Creex Br 18t 4s..1946|J-J| 83% va | Yo Jan’uy| . ||ITTot o i
4Y% Corvorate SWOK ....1968|M-Nf 1003gSale (100 = 100 23| 95% 100%)] R A iy 18t con g4s..1989|d-J| ¥T9......| Y9 YY | 20| 979 yy .
ew 4198 ......... ceenee LHOT|M-N|. LUY % LUD% 1093 109191146 1072, 1097 2dconsol g4s....... -.-19891d-3| Y2 u3%| Y3 Feb’10| ...l ys ~ @3
New4igs ........ — <1v17|M-Nf 103 103%/103% Dec’ty|....0...... ..._. 1| Warm spr Val Lai 858..1941|M-8| 101 105 |1184 Web’vd| 0l "7 "° =
uag., Corporate Stock ..1057IM-N| 1091 bule 109y  109% 89,108 110 Greenbrier Ry lstgugds’av(M-N| ¥1 ......| 9l Feb 10 .. ["y] 9l |
4299 assessmt bonus....1917(M-N| 103 Sale (103 103 6,'10213 103%;|Chic & AlL RR ref g 3s...194Y|A-0 4 76 | 76 7% 1 16 77 ;
ng Corporate Stock....1957(M-N| LU0\ Sale |1001y J10ulg 14|| 99% 100 ]| Larway 18t lien 3i9s...1950|J-4| V3% 74 | 74 74 | 20l 73 75 i
N Y State—Highway 48..1958(M-8| -ceeeeo..... Li3% I’ ne'vdl. ... eeea ...... ¢ Registered.............1900|J-d] cemeeeeeel| 76 Octuy|, I "7 e 4
B0 Carolina 4 'gs 2U-4u.....1933|d-J | 1034 ......[1v24 Jan >0y weee, ----iCRIC Burid Q—Deuv D ds 1922/ F-A Y913 vvs| 999 999 11" 4515 106 q
Tenn new settlement 35..1913|J-d| 94 ...... Y59 Noviuy i iy vy | Alinois DiV3igs.........194Y9[J-J| Bo% Bod| sud  Bs%| 3 85% 843 i
Virginia rand deut 2-3s...19911J-d) 88 90 | 907 Jan'100.... " ¥07% "GO | Registered. e s 10a0]Jod| oo o 8 Ylsg Leclus| . 777
68 deferred Brown Broa otfs.| ccc.] 49 ......| 50 ov 1| 43 b6 s Davas . o_.oo o 19491d -Jd| lov_ 1luuigllvvu 10U0%( 10100 1005
» lowa L1v sink tund 5s..491v|A-Of 1U4%......[lusla Oct *oy| - (10" ceeen 4
; Kailroas SLIKLLE [UNU ds........1919]A-0  Y¥ lov | wyy Feb 1077771 993 “yoig '
lapama Cent deé 8o B Neuvraska nxvousion ¢s.192([M-N| 99100 | yyo, ken-10| " 994 1004
A.laba Midl See At Coast e Registered......... 2eaelULTIM-N} ecoeee coeee [LUL g Mat’ vyl | _ 7" =
Albany & Susq des Leids Hud Soutuwestern Div 4s....1921|M-8| 99  ......| Y53 Feb'10| . 0l VS "y
Allegueny Valley dee Penn RR . Jownt bonus See Great Norih
Alleg & West &See Bull R & P Deventure Js............1913|mMm-N| 1013102 1013 1013] g 101102
ADD Arbor 18l g 48......Al¥90/Q-d| 78%8ale | 77y 784 8177 79 General 4s.......... ----.1928IM-8| Uvasale | yus  Y9%| 8o/ 953 100
Atch T & 5 Fe—Gen g 48.1995|A-0| 100 Sale [1001g IO;H-‘ 113)| 9975 101 Hau o StJ0s consol vs..ivli{im-8| 1uisg eeese-[1UL5g FOD’10f __l101 jo2
Begistered.....cceeneaeacl995|A-Of coeeon 10U 1100 Feb’10)....|| 993 100 |[Chied & Liiref o P g a8 Lyddld-d| 8O 2yl Bal Few'lo|. .. !l ¥4y S6lg
AQJuSUDEUT g 48..eae..£1995|Nov| Ya% 94l 943y 9?"‘* 1| 9415 95 18t consoi g 6s...........1934/A-0| 12/t lei%l12( " wanu 10222097 " 197
ROZISLOIeU cveeeeeeea W1VYD|NOV| ocece caeee| 92 Jan'10[....l| 92~ 92 General 0onsol 18t os.... 1437 |M-N| 1020 lazog 1429 1129|2112 113 :
Stamped............. A1995|M-N| Yd'gsBale | 943  bdo%| 52l 9413 Yas3, Registerea.............1937|M-N| -cccee coae.. 1 May'oy) o T ¢
Conv 48 18sue of 1909...1955|d-D| 116117 |1156 Feb’'10....116 115 Chiods Ind C Ry 1si 0s.1930|Jd-d| 102 swe (112 11% 1112 113
conv g 4s..... e ceeelvod|w-D| Ll16'aSale |116%  L164%/170/114 1227 Oluoa.lgo& Krie See krie :
10-year conv g 58 ......lvl7[d-D| 11749118%]117% 117% 16116 122%]|(Cluc inds Lowsy ret 68...1947|J.9| 12891205128y 1284] 2l1281, 12919 ]
Debeutures 48 Series H.1910| F-Al cceccc caacee| 9Y7%8€D *U¥|eceelleennnn ouuenn Refunding gold 8s....... 1947|J-d| scecer cauun. 114 Dec’uvl ., lessass, vooss L
Series A.......... eeee V13| F-Al 98w Bale | 984 934 1l Yxla 98%|| Lowisv N A d Chistés.1910|J-J 1oy 1ou‘[luuig Feb 10( 22105, 100
East Okia D1v 1st g 48..1928|M-8| Y6% ......| 97 Sep’ov|....\ . .. _._ Chic Ind & Sou 50-yr 48..1956{J-J| 93'9 Yd~| v4 et vy conclliceaa oot
Short Line 18t 48 g..... -1965[d-Jd| 943 Sale | 945 vd4| 33| 94 94%|[CuioMuds Su F term gos 1vidld-d| 13 1041g 103y ken'10 «e=l|103_ 103%g :
3 e Pres & P18t g5s.1943(M-8] LWU8N ......1110% OCt’UY . cecll. o oeua eaueee ||~ General g 48 series A..el98Y(J -J| 1Vv's Suie 1oy 10U 331 VY1009
AtlKnox & N osee L& N Regstered............e1989 | I Bl e e effesanas e i
Atlantic Goast 18t g 48.41952/M-8| 96% Sale | 96 9,6“4 79|| 983, 963, General g g3 series B.eio39[d-J| 87 s34y &5lg Feb 10 -eee | BB1lg 8RB f
Ala Mid 18t gu gold 6s ..1948|M-N| 107 ......[10y ~Sep JWVleeedllcceoes coeee || 25-yr deben 4s ..........1934]d-d Ys'a Salc | Ysu 98417 U5!| 93y 933
Bruns & W lstgu g48..1938|d-d 94 cocnc.| YO J'LO'UBceaellceccse eccsce Cluc & L su by 8 68....1921|d-d ]U‘_‘% LUB |luBlg Vet :"3 ....‘ cveces coeece
Charles & Sav 18t g 78..1936|d-d| =secee ] CPTS SR TSE 0] FROss | I Chic & Mo K1v DIv be...1926{d-d| 1U¥% 110% /110 Jan 10/ 27715103 110 “
L& Ncoll g 4s.........01953|M-N| 943 Sale | 945 ,. 9541266 913 95%|| Chicds Pac Div6s. .. . 1910]d-J| ccoocn vovens 1us Novewyl (|| 0 ¥ :
Sav ir & W l1st gold 68..1934| A0} socsee soveee|12T I DOVYfeeall. oo oooee || Chic & P W 18t g oannr 1921|d-d | 1085 1055/ 108 Feb'10i_ . 1v3" 10835, :
18t gold 68.............1934|A-0] 112 114 [112 11'4 8l1L18 112 191¢|d-d] W& .. |104% aug’uy O | S .
BllSpUcad G gugds . 1918(d-d]| 9T ceee.| ¥T%Ine0Y... [ oee oo, 1924/d-3] Lisla . 137941y i L IO | gy v :
atlantic ﬂ‘u&uv See Bouth Ky Hlllﬂﬁgi D Div 181 78.....1910 jj seseee seceee igg“gg;gg ceselleccnce qonenn §
Austun & &ee Sou Pacitic . BUDS......eaaencccaaal9IUfdd | coceen cann.. o] (N A
Bm& Lllopriorigsigs.luzo|d-d| 93% 02%| 9215 92% 30| 91  92%|| LaCrossed 1) istss —e19191J-d) 107 1up%l07 Ock uul TTITTIT semeee i
RegIslored. . .......n1925|Q-d 90;« —— YlaOct"uYl....l............|| Minerai Pount Divos. . 1¢10ld-d]| 1U0% .....1100% fen’ly 11004 1001 §
GO e ooy e A VA A O] DU Salo | bua o udsl 49 BeT TU0N N B0 Minn LAV 1ut Gs,merrs 1810/ -3 | soenee o[ 100 Noviuy|:71r 100 8 100 s i
Begistereu ...........n19438/Q-3 | 994 ...| vus  Feb'lol..l 8 994l Wisd Minn Divgos....1921|d-d| Jiis (. ]1usls Dec’us ceecen ooene
Pitts J unc 181 god 68... LY22|J -¥ 1°°a ------ 120wl Ulfioaflocaaee cacaas MU NoL1sv M L 6s....1910[d-D| 1004 oL 1)y Feu 101 __llhvu 4 1007 o
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Car Uent 18t con & 48, 1949( 90| 90’8 coees| B11g Lew’u| Il glig ©1%g|| lstretandexeges ....1906|J-9| 78% sale | 73 3% 170l 707 7%
Fla Ceu & Pen lst 5 58.1913(J-9] 104  sute [1073 Aug’06[" 2ol o T oeee|] DL Cn KXt 1ot g 68..1941d-d| 10T ceeeeeflViB Feb 10|, ...[11073% 107%

180 18D &T 6XL € 68 e AUBU| JJ| scocee covenclonrace sosossealoslloomooe secsoe]] 168 Muld DAV 180 g 48..1039|d-d| 85 ...oo.] 83 D Vol oolleeeees cosace
Consul gold 68..ee.....lVa8| J-J| V3% 104 104 104 | 9ll104 104 Om D1v 180 g 3'98.......1941|A-O| Tblg . cece.] TORDOOTUY], ]l ccue ceacen

Gad Ala Ry lstcon bsolyed|J-g| 1v3 . ....l1va _1v4 | 16104 104 Toi ds Ch DIV 180 g 48... 1941|M-8| 834 . ....] vV dJan’lul ] 9u ‘
Ga Car & No lstgug s 1929J - 4| 1V4% 106_|1u5 Deo’vd Wab Pitis Term 1st g 48.1954{J-D| 425 .ccee] 44 Fob 101 .|| 44  52'4
3eab & Roa 18U 08.ceeeealVit|Jod| LUB  qeee.|10T3 I'DEVY TTust U0 COItlSeccenescooscrcele.ea | 4iladaie | dily  44%[133) 40 B4

Sher SUr ds 80 See M K & L %4 BOlA 48..eeeereeececneel904|d-D| SN ..cccd] 6 FeD'10 ..Ml 4 1llg

81 Sp Uca & G dee Atl Coust L TIUSE U0 COtBenccoces cnsnee] saee] 6 Salo } 5% 6 | 16| 4% 132

8o Lar & ua  See Southern Warren »Sée Vel Lac & West '

Southern Pacitio Co— Wasn Ceut See Nor Pao

Gold 48 (Cent Paccoll).k1949|J.D| 981 94 933g Wash U & W _ See Bouthern ,
Registered ......eccea6194Y) j-u subsee ....3 3332 Aug'ly .'_l‘ .:{: "9,6_,_ Wash Terml 18t g0 398.,1945|F-A| ccccca 98] 909 Jan'10]....]| 8019 90
20.year COnV 43......gl929[M.8| 104% Sale |102% 1vi%'gudllivl 1064 || West Maryland 18t g 45...1904|A-0f 84 - 86 | 80l Bolel 34/l 84 86

Cent Pac 1strel gu g 48 iv4u{k.A| YTmuale | VT _ ¥7% p7il 47  V7%|| Gen & conv g 48..cccc. 1903|A-O| ....co....ec| Tile T
ROZIBLOTOU. . .eeeeeceeec lVGY| H-A] coeeee 97 | 97 Feb’10 97 91 Trust CoCertls.  oc.ancacee| ceeal 69% 72 | Tl T

. Mortguar gola 3gs.. k1929 J -D| BYlg 8Yy| 801l WY gl 89 94 WValoutd £ 18t g 68 1911|J<d| cccare cecead| 1009 NOV'UY] camane saeseh
Through SU L 18t gu 48 °04|A.0| 93 837 v3yg Y3 1l vayg 98| West N X d& Pa lst g oa..1937|d-d| 1uD/4112 |10 FebL’1ul _.11110 110%

Qal HAr & S A 1808 68..1910] F-Al| -eesee aooeeal JOLAADTOB|._Hl. oot cocene || GiOR 801 48.cccnanccae i 1943]A-0| - Y1 ......| SUNJADIUL || YUY B0
Mex & Paclstgfs....l981|M-N| 107 _.....[1119Apr'w LINOOMO 58.cecceccccceee @LVAS|NOV| cocens cocees] B4  HOD'VTE (Ml ..cce ceeeee

Gila VG ds N 1stgu gbs.1924]M-N| 1081 . _...[1043 Dep 09| "=l 0 || West No Car  See South By

Hous b & W L' 18t g 58.1933|M-N| 1043 ... 1106 May'uy|- 27|\ 27" “==""" w:m:'ﬁa L K 18t g 65...1920|A-O| 10212105, [1043 Feb'10]....11043 104%
18t guar 6s red.......l983|M-N| 1U4's 10634 100 }gv80°10 108" 1051%|| Wheel Div 18t gold 68..192581d -d| 1Ullyg eeue.fi04 Jan 101 Hl104 104

B&LCletgldnint gu..l¥37(d-4| 10991102 Juvd Jan 10l Hioysg 11V hxien é lmp goid 68... 108U F-Al 9Y . cec.|iUd}g LEO'UDY . ocll.ceaca soacee
Consol g 68 1Nt guar...1912/A-0| 10¥ 10V4 S e coeeee|l RS 18U CODSOL 48.... ... 1V4V|M-S| 8O3 8T | 80% 863 3| 8b3 8T
uen gold 48 1t guar. 1921|A-0| 029 95»‘* 94 van’ly 04 9dll | 3U-year oquiP 8 L 58 .. 1922]J-J| .cccoe acases| YY Do’V
Wacods N W div1st g 68’30[M-N|*116 118 [116 D€0°06| .. .[l.ccuce cocee. || Wilkes & Kash See Hrie

& fég‘ln “'f {;& gurslo:.i..igin B D) EPURR § U7 £ 791 T B | o ml. gy :r?“ BiPM i" h% g % 95

T1st 78.1918(A O] 1185120 (18229 Aug’08 , ., |l ceace cooces Centl HU-yt 1atgends 19481 J.J| B4y 95 | 94 43 98
180 LOld 68..cceacececcl92UIT Y| 112 .__,,,115"1\01'06I”“[. trdl Bupds Duidivés term 1st48°s3'M-N 93;' 983, 932 Feb’10l,...|| 92 93'a

il ‘MISCELLANEOUS BONDS—Uoncluded.
W Manutacturing & Industri

cseelleccens cecoee

Manutncturing & Industrial)
Armour &Uo 1streal est 4 98’3y J.DF

93 Bale | 9313 93 | 22| 92 94%]{ U > Steel Co ocoup .41963|M-N| 106 Sale [106 _ 105%,j802[1104 105%
geu; Bte%l ls; OXU BL58..1vs6| JJ| BBl ¥ | BT 873, 879 8Y 81 10-60 yr da. tre:’..dlﬂdx M-N| ......104%{100 Feb’'10|....||L087108%
Ceu i’?&d ‘ff tU-ytearg 58.1925/A-0| Yoy Sale | Y91y  09%4] 84| 983 100 || Va-Car Chem 18t 16-yr 68 1923|J -D| 083 Sale | U8l  usiglll1) v73% Y9

oru Ret s1g 5s....193;IM-N| ‘96 ......| 941 Feb'10....|| 97 87 || Westinghouse k& & MsLds *311J.J| 92'adale | 02 b2y} 17[| YO 98
Distu sec Coroonv 18t g 58.°27|A-0f 74 e | 189 174 73 47 Misceiluneous
den ileotric ueb g 3lga..104x|K.Al 82 ......| 83 Jan’io|....|| 84 s plly 93
wgrs 4eb 88..ceeeecce. 19171 J-D] 144 Sale |148% 144 4) 31][188
Iny aper Uo lstcon g gs.1918|F-Al 10491043104 104%] 1cjlL04 1045 19 ' -
Ihog:%uc&gvlgésgtb:;....iggg {Lg - ag Sg £6 6 84 g: %moia&u rdYu'deolgh.iwlb J-J| 96%106 fwo Jan’us).. Y ..o.c sazice
fos oo Lum ik I e g 96| 98% o] 19| 96 o] Det r incomes..1911{A-O| ...... 40 | 40 Jan’1o[. . f 40 "4

- sannen 3 87 ]
N Y Air grake 18t conv 68 *25|M-N{=____.. 133:;‘ ,8.,3: 1353:

Repub [ & S lst & coltr 58.1934|A-0] 10 uy :

anmmg‘g P lstal gs..iu;lsu A-Of 1033 ... .|1U8% Feb'10
Uo 81deb gos..1013{M-N] 104 1

U S Realty & Lconvdebgbs’24[J -4 911’1“‘:6 13 9. 104%

98 100 || instit for Irrig Wks 498 1943|M-N| 07 ......| Y69 Feb’10f....|| 96'a 964
109 1143%|lint Mercan Marine 498..1942|A-0] 69 Bale | 69 B9 2.}{ 46% Tllg
103% 103 4 || Lot Navigation lat s £58.193v|F-Al 813 82%| 8l Feb’10f....J} 31'a 88
U5 OuM||Newp NesShipd DDO6sdlVdUIJ-J] V8 ......] 90 Dec’UY| .. lI .ccee cacece
211049 104%|IN Y k 50-yr 18t g 48..1851|F-A] ...... 94 | 94 Feb’10[....}| V8% 41
89 94y ‘Provmenceseodob 8....1967|M-N| 806l 8Tig] 90 Jan'uv}l ... H ..cee ceccce

-~

91
US Red& Retlstslg 68.19311J-d| ...... 8Y | 88 Jan’10]....|| 88 Provadent Loan 800 4%s.1921|M-8 . e coll ceves cancen
U 8 Rubber 10-yrcoll tr6s.’18| J -D| 1083gSate [103  108%| 96{[1021410415||3 Yuba Wat Co con g 6s..1923[J.d| —oooes 122000 [118 FAF 04[ L0 (] ceees ooceee

‘ * No price Friday; latest bid and asked this week. & DueJan bDue Feb & Une Apr e¢Due May gDueJ'me ADueJ'ly pDueNov sOption Sale

ized for FRASER .
/lfraser.stlouisfed.org/ ) ' ‘
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(OHIOAG0 STOCK EXOHANGE—Stook Record—Daily, Weekly and Yearly -

———ia ——
STOCK N—HIGHEST AND LOWEST SALE PRICEN Sales STOCKS . Ra jor Range Jor Previous Yem
' —lofthe | CHICAGO STOCK | . . §anosjor (1900),
Saturday Monday Tuesday. , Wednesday , Thursday Friday Week EXCHANGE
Fed. 19, Feb, 21, Feb 22 Feb. 23, Feb, 24, Feb. 25, |Shares Lowest Highest Lowess Highest
H . Railroads .
*175 195 [*170. 195 h *170 - 195 Last Sale]185 Dec'09| ....|Chicago cxgv Rﬁ.-__»_wo ...... S . 180 Mch| 190 Feb
w0y -3 | %273 3 ! *3 34| - Last Sale|3 Feb’10| ....|Chicago & Oak ark..100( .2lg Jan §| ~3izJan 26|| . 11 Oct 4 Jan
k6 71| =g 7l ‘. *6 712| °  Last Sale|7 Feb’l0l ....| Do_ pret ._____.. 100 .. 7 Jan 4| 7i1sJan 7 5 Oct| 15 Jan
*105  10634|*100 10613 : *100 10619/%100 10615 106 106 1iChic Rys part ctt 1" ...| 106 'Jan 25| 109 “Jan. 3 9773 Dec | 1191 J’ly
*30 . 32 | *30 32 ' 311y 32 33 35 34 341 470{Chic Rys part otf * 2"...] 2812Feb 8| 36 Jan 3 380 Dec| 453 Jan
*12 © 15 | *12 15 ¢ x *12 15 Last Sale|10 Feb’10{ ....[Chic Rys part ctt “3___|. 10 Feb g 16 Jan 10 1012 Dec | 30 ° Jan
*8 - 10 | *8 10 H *8 10 Last Sale(8 Feb’10| ....|Chic Rys partctf “4"-__| 8 Feb _ 9lg Jan 6 8 Dec| 13izJan
*3lp 41g| %31y 4ig ' *31s 413 Last Sale|4 Teb’10| .... Chicago Subway..__._. 100 333 Feb 2 5 Jan 15 34 Dec | 2914 Jan
*28 © 30 | *28 " " 30 HE *28 30 Last Sale|30 Feb’10| ....|Kans City Ry & Lt..100] 30 Feb 3| 39. Jan .6 30 Dec| 52 J'ly
«65 60 | *65 69 o .*68 6914 Last Sale|69  Feb’10| -.... o pref _________ 100} 69 Feb17| 73 Jan 7|| 78 Dec| 861> May
*16  161p] *16  161,) H *16  161p| Last Sale|17 Jan’l0) ....|Metropol W S Elev__.100| . 16 Jan 14| 17 Jan .4 1518 Sep 1912 Dee
*51 *51 b ! | *61 53 61 51 | *51 53 50 Do pref ceceee--.100| 51 Feb 7| 56 Jan & 47 Jan 59 Deo
*16 17 | *18 17 : *16 17 Last Sale]18  Dec'09( ....|Northwestern Elev_..100|..._____._ ‘| > °* e==--{| 17 Nov| 25 May
*60 67 | %60 - 67 ' *60 67 |  Last Sale|70 Aug'09]| .... [+] Pret cobenncee 100 oo e oo 63 Jan 73 May
g212 5215] %521 53 H 5213 521g| 52 52 52 53 415|South Side Elevated__.100 5012 Feb 9| b55l3Jan 8 50 Jan 61 May
214 3255) 31 3llp ’ 3133 811 3133 32 3173 321g] 1,325|Streets W Stable C L_.100 29 Feb 8| b54%Jan 3|| .2914 Apr 54!~ Deo
92 1 *92 100 H *92 100 |  Last Sale|]100 Feb’0! --=-] Do opref..__._. --1001 90 Feb 2| 104 Jan ¢ 97 Feb| 108 “Deeo
] -
; , Miscellaneous -
1133 113} 113 113 ' 1133 115g) 111 111y 115g 1155)  675/American Can.______100 1014 Feb 3| 1353Jan 10 773 Jan | 1514 Nov
7658 7653 761 761y : 7633 7633 763, 7635 77 77 650 Do pref_.____---100 724 Feb 8| 8 Jan 4 7134 Jan | 88 J’ne
*214  ____|*214° ____ ' *214  ____ Last Sale|22514 Oct’09| ....|Ameilcan Radlator..100(.__.._.______|.___"T" ° 200 Jan |-22514 Oct
*130 ____.|*130 ____ ) *130 ... Last Sale|]130 Jan’10| ....| Do Prefi.._<a....100( 130 Jan 26| 130 Jan 26{| 126 Jan | 132 J'ly
*73 77 | %73 77 > *75 77 Last Sale|72 Feb’l0| ....|Amer Shipbuilding..__100 72 Feb 7| 78%Jan 5 5413 Apr| 8lig Deo
*11073 111 11073 1107 < *1107g 111 |+«I10 111 *1107g 111 15| Do pref.________ 100| 11012 Feb 7| 112 Jan 11 101 Feb | 112  Sep
*13634 13712} 1377 1377 g 14173 14173(%141 143 | 14115 1411 225|Amer Telep & Teleg..___ 135 Feb 3| 14173 Feb 23|| 139 Aug| 145 Nov
msmn, wses] E56e eoee = =e=- --w-|  Last Sale|'ls June’0d] ... |Booth (A) & Co. . 100 oeo_.. P IgJne| 1 Jan :
coee comal acee ‘coee & -2-= =---| Last Salefly June'09| ..._.| Do lg)l‘el‘ ......... L {111 R 4 May| 5 Jam ;
%34 35 | #34 35 = 35 35 | *3 37 | *35 37 123|Booth Fisheries com..._| "33 Feb 4| 393;Jan 5| 10 May| 40 Deo
*63 65 | *63 65 /A *63 65 Last Sole|645, Feb’10| ....| Dopref.._._______--- 60 Feb 7 74 Jan 4[| 48 J'ne| 751> Des
*5dly 55 | %5415 55 @ *5415 55 Last Salel55  Feb’10[ ....[Cal & Chic Canal & D.100| 50 Jan 11| 55 Feb 17|l 514Jan| 58 Apr i
*] 11g] *1 11g z *]1 11g|  Last Sale|l Feb’10( ....[Chic Brew'g & Malt'g____ 1 Feb 4 1 Feb 4 1 Apr 1 Apr !
*2 3 *2 *2 3 Last Salc|2l3  Nov’09} ....| Do l;n‘et ...................................... 213 Apr 21, Nov
44 44 4034 438 401 46873| 4573 4 44 4434| 2,113[Chic neumatic.Tool.100 38lg Jan 20| 47 Feb 11 20 Mch| 42 Deo
130 130 | 130 131 13114 13114 '.'lﬁ)l_l’mz 12’21 2]132 Mll?209 327 Ch%)c:goﬂTgltgnhqne---IOO 12712 Feb 9] 137 Jan 3 127 Jan | 140 Sep §
eace mcee] coce oooo T —— t Sale|21y ch’ P P N L i T 3 7] [ NN | N scncsveal-cocancca -
*150 153 [*150 153 E 152 152 [*150 152 15014 1501, 25(Chic Title & Trust_._100 1421g Jan 21 154 Feb 9|| 117 Jan | 152 Ooct |
*115 118 | 115 115 '2 11612 117 11612 11612) 11612 1161 204|Commonw’th- Edison_100 113  Feb 9| 12115 Jan 11 107 Jan | 12115 J'ly
cece mmee| coce acee N ==== e---| ZLast Salej133 Feb’l0| ....| Do rlghta AP S 114 Jan 26 2 Jan 13|\ .. _[._____7 - i
cmee eeea| 183 f cmme wee-| ¥18 19 181, 181 200(/Corn Prod Ref Co com. .. 1713 Feb 4| 223;Jan 8 1713 Feb | 2513 A
cosn ssan] aeme ' ==es «---| Last Salel861 Oct'Os - Do do pref. | | . 7014 Mch| 88l» Ma £
*106 107 | 105 H 10473 105 | 105 105 10473 1051g 260|Diamond Match_ -100| 102 Feb 9| 127 Jan 6 117 Jan | 1303; Aug
79 80 791 ' 7913 80 79 7913 *78 7912 142(Il'inois Brick._.__ <100 75 Jan. 5 8512 Jan 38 38 Jan 8812 Deo
*43 _...| *43 H *43 .. Last Salel45 Feb’10| ....|Masonic Tempie.. . 45 Feb 7| 46 Jan 7 43 Jan 47 Sep
AT | S ! === ---.| ~Last Sale[2l3 June'07| ....|Milw & Chic Brewin =S PR PSSR | R S -
*18 2 *18 ' *18 20 Last Sale{20 Nov'09| .._.| Dopref.________ wwnlemresssnemss]onassnssesas 20 Nov| 21 J'ne
*110 111 | 110 P 110 110 [*108 . 112 | 109 111 38| National Biscuit -100| 105 Feb 5} 115 Jan 7 9773 Jan | 11914 Sep
*12013 12115 123 ' *121 123 [*120 122. p120 123 16 0 01) -100} 12114 Jan 25| 125 Jan 18]| 11814 Feb | 130 Sep
*106 10714} 1 : 107 107 | 104 107 | 107 1071, 334|National Carbon.____100 104 Feb 24| 112 Jan 7 82  Jan | 108!s Dee
*118 11815[*118 1 *118 118ly| * Last Sale 1161% Feb’10] .__._ o pref_________ 100| 112 Feb 10| 118 Jan 28{1 110 Jan | 124 Nov ;
11013 11055] 1101 ! 11012 11013} 11014 11014 1107 111 565|People’s Gas L. &Coke.100 10612 Feb 3| 1153;Jan 3|| 102 Jan *11973 Au ]
meme eass] cewe ' e Last Sale|11-16 Mch’09| ....| Do rghts______.____| ___ . _____|__o 0T 12 Feb 1 Mc :
158 15815] 15715 ' 15815 1603, 161 16312) 16314 165 | 4,924 Sears-Roebuck com.__100( 148 Feb 7| 1653;Jan 3 55 Jan | 169! Deo {
*11912 121 [%1197g ' 120 " 120 [*120 121 120 121 156) Do pref.o._..____.._ 100{ 11933 Feb 14 12114 Jan 13|| 101 Jan 12134 Oct i
10814 107 | 10614 : 1053, 10612} 10512 10612| 106 _ 10655 1,226{Swift & Co.- o - oo o 100f 10112 Jan 25| 1095 Jan 8|f 100l2 Jan | 11413 Aug i
Summ wamal Sene ! o= ----| Last Sale|7 Feb’ ----| Do rights ___________|.___. PR, ———— 6 Feb| 20 Jan
184 186 [*183 IR 183 186 [*183 186 | 184 185 167/ The Quaker Oats Co..100| 162 Jan 13 186 Feb .9/ 119 Jan | 162 Deo {
10412 105 | 105 ! 105 105 [*1041 105 [ 105 105 143 Do opref..___.____ 100} 104 Jan 18| 106 Jan 6)| 981, Jan | 105 Deo !
RN (- ! | === «-co| [Last Sele|lly Apr'09{ _.._|Unit Box Bd & P Co.100|. ... o < 53 Feh 153 Mch i
B R . L ewee =eu.| Last Sale|3’ Apro9l ____} Do full pald...__.__|_---°7°° - 214 Feb 3lg Mch i
eves iwuss| woon ! sicd, | (Last Salef73y  Apros| 77| Do pref.._.-_--l100|-ITIIC S -~ ---|| .33 Mch| 913 jan ;
11 11 | %11 ' *103; 111/ 101z 101, 103, 11 175 Do fullpald_.__.___._ 1012 Feb 3| 15%3Jan 3 1012 Mch| 20  Novw |
®18 20 | *18 ' *18 20 Last Salel2012 ~Jan’10| ____ Western Stone._..._ 100" 1612Jan 3| 22 " Jan 10 15 Feb' 25 Mch :
— - —— ;
(] . . [] i3 3] Y » {
Chicago Bond Record Chicago Banks and ‘I'rust Companies !
BONDS il : Owsiand- | Surpius Dividend Record i
CHICAGO STOCK Inter-§  Prics Week's  |B'dsll Range NAME ing - and {
EXCHANGE - st Friday Range or  |Soid Jor Stock Pro'/m In In ‘\Per~| Last Patd
eek ending Fev, 25 |P Fev 25 | Lasi Sale Year 1910 t 1908 | 1909 | fod 4
Bic Ask|Low High| No. ||Low  High || Calumet National__.._.| $100,000 $39,126 6 6 An |Dec 09, 6 §
Amer Strawbd 15t 6s.1011}F - A]. ____ . 100 Mech07|._._|| __.. _. ‘.’. Chicago City.._.._____ 500,000] 196,064] 10 |. 10 {JJ |Jan 10, § 1
Armour & Co 4 }4s___1939]J - 1923 Sale| 923 93 8 Commercial Natlonal__| 7,000,000 3,518'161| %12 | %11 ----|Jan °10, 2 i
Aurora Elgin&Chic 5_1941 A- CedEE maew esce weecelecee|l cece oo Continental National._| 9,000,000 4,973,133 8 8 1Q~J Jan ‘10, g
Cal & So Chic Ry Co . Corn Exchange National| 3,000,000 5,143,948] 12 12 1Q-J |Jan ‘10, 4 G
1st M 8s....._____ 1927|F - ccne  we==| 102  J’'ne’09|.... Drexel State.........._ 200,000 21,411 @ 9 |A-OlOct 09, 5 g
Av& F QG (St L) 63’131 - cece w--of 101l Oct’09f._... Drovers’ Dep National. 600,000 400,438{. 9 10 |Q-J |Jan ‘10, g i
hic.Board of Trade 43192 J -Df ... _.__ 100 May’07|..._|| _- --.-- || Englewood State..._.._._ 200,000 31,230 6 6 |QJ|[Jan ‘10 11
Chicago City Ry 5s_..1927|F - A 10313 Saie 10313 10314) 34|| 1027 10314 || First National.. - .- .. 8,000,000 8,441,395 12 128 {Q-M(Dec 31°09,3 9 i
Chic Consol Br & Mit 6s__.|J - cmee wee-| 103 = Aprio4|.... : First Nat Englewood._. . 150,000 167,631] 10 10 1Q-M|Dec31°09, 21g g
Chic Consol Trac 4 348 1939{J - ccce eee=| 50 Apro9f.... Foreman Bros B'k'g Co.| 1,000,000 517.48 Priviate Bajnk | _______’___ '
. Chic. Auditorium 18t5s1928|F - mcce eeea| 9634 Jan'0s|.___ Fort Dearborn National| 1,000,000] 368.394] 8 - 8 1Q-J|Dec31'09,2
Dock Co 1st 4s__1920]JA - (§ --°7 -°°° A e Hamiiton Natlonal__.__.| 500,000 145,105 35 5 | JJ [Dec31'vy,21g !
ChicJc RR 1st M g 58_ 1945 M - _ mmee  wewa| 94l Dec’09|-___ Hibernian B'k’g Ass'n__| 1,500,000 837.604 8 8 1Q-J|Dec31'09,2 |
¢ No Shore Elec 68.1912]A - ce-e weeo| 87 Feb’08|....|| ---- ° --- || Kaspar State Bank.___{ 200,000 113,730 10 10 ] J<J lian -1v, 20 !
Chic Pne I'ool 1st 5s_a1921]J - 8614 90 8614 Feb’10|.__. Live Stock Exch’ge Nat| 1,250,000] 474.665[{10+2 | . 12 Q-M{Dec31'09,21g :
ic Ry 5S_ oo oooo__ 1927|F - 10034 101 | 101 101 22{| 10034 Monroe National_.____ 300,000 64,518 . 4 Q-F|Feb ’10,1
Chic Rys 4-5s series “A”|A - ce-a =aoa| 9513 Jan’10f..-. . Nat Bank of Republic_.| 2,000,000 1,173,262 8 8 |Q-J|Dec31°09;2 ‘
hic tys 4-5s series “B”’|J - . Sale 46{| 84 Natlonal City.....____| 1,500,000 '517.476 3 6 1QJljan 10, 11g 4
hic Hys 4-5s series “C”|E - A -e-a 9134 91 91 lujl 91 = 91 || National Produce.-..... 250,000 73,884 ... 3 1Q-J |Dec31'09,1 ¥
Chic Rys colt 6s___1913]F - A] 101 1011g) 10113 "1011sl 5| 1003 10118 || North Avenue State. .. 200,000 50,0001 234 53| Q~ [Jan ‘10,'11g i
Chic Rys Fund 6s__1913yF - Ay ____ _._° 10112 July’09| ..l ___- __.7 North Side State Sav'gs| . 50,000 18,599 6 6 1Q-J(Jan ‘10, 11g .
Chic Rys Tem Ctfs 1st §g.._ . _ 11005 Sale| 10055 10034 25(| 10085 1003; || North West State. ... .. 200,000 7.776| oo | ... 1Q-J [Jan15'10,1 :
Chic R 1 & P RR 4s_.200 M -N{ ___> . _ 6612 Aug'08|..__|| ____ ____ People’s Stk Yds State_| 300,000 82,183|Beg. bjus. No|v’'00|v.89, n.1320 :
Collat trust g 5s.__1918M - §f -7°7 -°7° 6612 July'o8|_.__f{ --°C 00 Pralrie National_______ 250,000 73359 coma | coon |oaanl oLl - :
Chic Telephone 5s___.1933|J - 10314 Sale| 10314 10314 10 103 10314 || Prairie State._________ 500,000 56,062 8 6 1Q-M|ec31°09,11g i
Commonw-Edison 5s71943|M - 102% Sule( 10255 10258 10|| 10285 10275 Rallway Exchange____| 250,000 13,995 2 | None{..._|jan ‘08 2
Chic Edison deb 6s.1913 -3 . .o 100  Jne'08{....|| .o ____ Security oceocoeeoo___ 300,000 169,511 ___. | $21 P Dec31'09,11g ‘H
1st & 8s._._July 1926|A -*Q 106~ ~277| 100 Teb'10..-.]( 100 10013 {| South Chicago Savings.| 200,000 82.000| "6 | & Q-J |Jan 10, It :
Debenture 5s____1920]|M - -e-e -o..{ 10055 Augroy|-ZoTH DT 00 South Side §tat.e ...... 200,000 3,017|Beg. bjus. Sep|t."09|v. 89, p. 81 {
Commonw Elect 5s01943|M - 10215 10215{ 1021, 102151 3}| 10214 1023 || State Bank of Chicago_ . 1,500,000{ 1,609,465| 11 12 |1Q-J [Jan °10, 3 i
llinols Tunnel 5s.___1928{J -D| ... % .- 80 " Dec'08|cec|| oees o Stock Yards Savings_..| 250,000] 181,135 7 8 [Q-M{Dec31°09, 2 .
Kan City Ry & Light ;i : Union Bank of Chicago. 200,000 37,756 6 6 |M-N|Nov '09, 3 :
B8 o emeiiaiaionn. 1913IM - N} _... ____| 9614 Dec0.| .. ceee e-a- || Wendell State.._ __._. 50,000{. ~ 6.726] 6 | None [Q-M|Dec31°08 11 !
nick’b’ker Ice 1st 55.192¢|A - O “z5= 100 | :96  Mch’o9|___ || 11T IT°° American Trust & Savs._| 3,000,000 187,112 8 6 1Q-J |July 09, 2 o
ke St Fl—1st 8s...1928[J - J| "33 Sale| g3 82 1| 82 8 |lCentra Trust Co of Ill__| 2,000,000| 8v9,133| 7 7 Jan 09, 18
Income Se.....__-1925| Feb meme eeee| 16 May'UOS|oool| ooee .. Chicago Sav Bk & Tr...| 1n500,000] 107,534 134 6 1Q-J Jan - ‘1p, 113
Metr W Stde El— : : Chicago Title & Trust_.| 5,000,000(¢1,319.160{ 6 6 {Q-J |Jan '10, 113
1st 48l o .. .._2_1938|F . Al 8213 83 823  823%| 2| 828 84 ||Citizens Trust & Savings 50,000 6,369 4 4 | A-O(Oct 09, 2
Extension g 4s.___1938|J -} -e-= 80 80 ~ Feb’10|....|| 80 80 [|Colonial Trust & Savings| © 600,000 516,493 8+2 | 842 |Q-J |Jan '10; 219
Morris & Co, 434___-1939|7 - J 9233 Sale| 923 921, 19(| 9235 931, Drovers'Trust&Savings |  200,000|  105.055| 73] 8 |Q-J |Jan '10, 2 ;
North West £l 1st 4s.1911|1M - S| 953, Sale 953 953 8|l 9513 9614 || Farwell Trust Co..._._ 1,500,000 200,321} ... 3 Jan 10, 1! :
No W G-L & Coke Co 55’28 a- M eoae o] 983 Dec'09]..._|| .0 o4 | First Trust & Savings..| 2,000,000/ 3,122,460/ __ | 16 |Q-M|Dec31'09, 4 i
Ogden Gas 5s___.___ 1045/M - Nl 92~ 04| o413 0410 5 9212 9412 || Guarantee Trust & Sav_| 200,000 5,680/ Incorp jorated [1908(v.87 p.1138 3
Pearsons-Taft 5s.____ 1916\J - D| 9oty __._ 1003 Mch'09|....|| .5 _.° Harris Trust & Savings_| 1,250,000] 1,213,052 6 9141 Q-J [Jan "’10, 714 ‘
4.40s oo .__. ccecene M- 198" _220) "96 ° Nov'09 SO | B Illinois Trust & Savings| 5,000,000 8,347,424|164-4 1644 | ¢ [Feb '10,1 ]
4.60s Serles Eoooo.____ M-NI 97 2271 97 FebtloflIT 9/ 97 || Kenwood Trust & Savgs| 200,000 63,695| 6 63| Q-J |Jan ‘10, 13 |
4.80s Serles F...._____|M- N 9813 __27| 100 Mech'09 IO | LakeView Trust&Sav; 200,000 36,134| 434 5 1QJ [Jan ‘10, 114 g
Peo Gas L & C 18t 6s.1943|A - ©| ___2 a=s-| 12184 May'09|___"|| CIIT °oo- Merchants’ Loan&Tr 3,000,000] 5,502,000] 12 12 1Q~ [Jan ‘10, 3 :
RetuqdlnE z 8s.__.1947IM - S| 10314 Sale| 103 1031 9|| 103 10314 || MetropolitanTrust&Sav 750,000 255,811 6 6 1QJ [Jan ‘10, 113
Chic Gas L&C 15t 61937|F - J| ... 1041,] 104 Jan'10l..__1l 104 1041 || Northern Trust Co. ... 1,500,000( 2,185,362 8 8 1Q-JJan ‘10,2
Consum Gas 1st 85.1036(J- - | -2 2 10214 Feb'10|....|| 10214 10215 || North-Western Tr&Sav.| 200°000 040 6 6 |JJ. |Jan ‘10,3 )
Mut’l Fuel Gas 1st581947|M - N b.o-- 102 | 1011 DegiogZT0f| T TR Pullman Trust & Savgs.| .500,000] 193882 8 8 |QJ|Jan 10,2
South Side Flev 4 248.1924{J - 4| 03 9313] 93 93 9273 94 Sheridan Tr & Sav Bank| 200,000 23,571|Beg. blus. J'1y|12°0|9 V.So.s.ul 1
Switt & Co 1st g 5s...1914(J - J| 100 _. .2 100  Feb'10f..__|| 10015 1007 || Stockmen’s Trust & Sav 200,000 29,037) 8 5 |J-J [Jan ‘10, 21 i
Union El (Loop) 5s..1945[A - 0| ____ 9212 88 Nov'09f ZZTI .7 - "N 'Union Trust Co. ... .. 1,200,0001 1,062,969] 8 [k8+2 |Q-M|Dec31°08,2
Union Pacific cony 4s_1911|M - N| 222 72 114 Novioa|.___|| _270 2777l Western Trus & Savings| 1.000/000 208.269| 6 6 |Q-J |[Jan ‘10, 11g :
el gt B0l S 8 Bl | WOERRU R AR I e e S 2050 |
—emmewafd = JI oviOdl___l| weee oon- || Woodlawn Tr&SavBani , . an ‘10, 11g-
Western Stone Co w--lvoﬂ AU L 8512 July*08|.___{{ ~-77 IT7° ~ : . .
Note,—Aoccrued interest! must'be added tolall Chicago b lond |!prices. "N

* Bid and asked prices; no sales were made on this day. 1Jan. 31 (close of business) for national banks and Feb. 1 (opening of business) for State
Mml;lu d“%?ls' }nNo &ﬂge}"rl %{.‘ latest price this week. @ Due Dec. 31. b Due J une.) k Also 20% in stock, n Capital gnd surplus to be mmu«o!‘.
ends a .

extra payments Q-F. s1n addition the equivalent of 4% more came from Firss st & Savings Bank, ¢ As
te ‘Dec- 31 1909. u Stock increased in 1909, . o In additioa the edulval:lnt of 19 mmn%;rom Firat Trust & Sav. Rank. nz »
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3 Electric Companies Bid |Ask lndustrial and Miscel Bid | Ask
Volume ot Business at Stock Exchanges ||l Comonies | 5ia [ask | tndustria ana muscet _
Grt West Lo 3540100 w3 |96 || Colltr ds 1937 om. 3 20 155
TRANSACTIONS AL THE NEW YORK STOCK EXCHANGE g | e °§7-° p
Na an (Prov) El Co.50|%« 90 | 93 e Preferred _.____..1 i
DAILY, WEEKLY AND YEARLY, NY&Q El'L &Pow Co 100{ 55 | 65 ||Davis-Dal ly Copper Go.10| it} *353
Preferred .........100] 80 | 83 Diamond Match Co. 100 10412 103
Stocks. Ratlroad, United Elec of N J...100] 75 |.._.fiuPont(EI)deNemPo 100| 132 “|136
ek enthp e jonds. | Bonas. || western Power com-100| 49 | 50 0 & omTed masesil &£ | g
‘e, 25 3 . ar s . Bonds. Bonds. estern Power com. : : e Go --.d-D
Fes, 25 1910 Shares Par value Bonds nds Prote o om-100| s | B, E?% {‘Ltt& P“(Jlollet.}ul)) ot | o7
rd8Y meemceeee- 397,213| $34,806,3 1,652,000 $13,500| « ooe... S sig he
%ngy ___________ 537, 50 ‘f ,135, oo| ¥ ,958,500 196,000 . Telezraa_h and 'l‘elephone Electric Boat........100| 22 | 23
- TUesdayo - oo : HOLI|DAY e Amer e.100 70 | 77 Preferred __...._..100f 60 | 68
Wednesday. -.-..o.. 383,859 33,198,400| 3,100,000 77,500 _____. e Central & Amer--loo 118 {120 [{Empire Steel _____ ---100} 7 {10
Thursday ........... 437,038| 39,309,050/  2,623,500] 171,500/ $1,000 %omma'ﬁl o T NY o A (,};ﬁ?f.-flmg&;'f’i"'lgg 5 e
5 : m a e PR | mical...
Friday cemcccccaaa-- 536,416) 46,459,100 3,055,500 99,000 1,000 F‘“l:lﬁ“z 5{"12"'17'1"'100 1(412 - el (ﬂ{clt;r&d — 12?‘ 10%3
285,576 p 8557, , e Go tock Teleg ----flGoldfie! nso! Mines. 0 *71o 4
Total _oooooocoeee 2,285,5751$200,907,850_ $12,389,500 _ $557,500" _$2,000 ¢ Northwestern t'lI‘elcg_ 801 105 | o"llold Hill Copper ... Lt iz
; acific antic.._. recne-Cananea ____._ " 1
Nms;t::kaé ok Week ending i'eb, 25. Jan. 1 o Fep. 25. ePac Telex:k &A'Eleleglpt 120 3(5) gg uixigggl:lhelmkﬂx tor'n 182 200 .25 .
ntic.. e Hackensac
Ezchange.. 1910. 1909. 1910. 1909. Southern antic.. 25 v Hel g 4352 op 15-ag| 8/ | ...
Hall Signal Co com._100] 42
Stocks—No. shares...| 2,285,576/ 4,830,577 39,776,223 29,157,374 Ferr‘y fs?%g‘%elsl J-J] 90 | 96 HavanagTobaccocoCo--loo 5 4?
Par value ... o.... 200,907,850|3442,001,975| $3,614,614,050| $2,811,746,775 N Y &ER Ferry stk_100] 30 | 35 Preterred ________. 100 3112
Bank shg;f&spar ----- , §500 $61,900 $10,000(|"" 1¢, 1:‘1"' 1922__°____ L} g 3(7) 65 H1sl§ g :;»s JunJe 1 'lzlz fa ﬁ 62 | 70
> NY&Hob 58 Ma '46_J- 99 ecker-Jones-Jewe
Government bonds... $2,000 $1,000 $68,000 $120,00011 ™ 1o Fy 18t 58 1946 M-N| 106 |107 18t 68 1922_______ M-S} 105 |iog
State bonds ......__. 557,500 963,500 7,132,000 7,988,800\ N Y & NJ 551946_...J-J| 96 [100 QHerg-Hall-Mar, new.100] &v | 40
RR. and misc. bonds.| 12,389,500| 26,464,500  140,610,500| 238,976,500 10th & 23d Sts Ferry.100| 40 |._..HHoboken Land & Imp 100} ....|_ ..
1st mtge 5s 1919__J-D| 67 | 72 eds 1910 . ____ NP 99l |
Total bonds ....... $12,949,000] $26,429,000 $147,810,500 $247,085,100 e Union Ferry stock..100| 30 | 34 QHouston Oilo____.___100 3714 73
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA e Bl R T 2100] 100 130
EXCHANGES Yoo =
‘ Short-Term Notes e Ingersoll-Rand com.100f 90 |____
Am Cig ser A 4s ‘11._M S| 08l3] 985 e Preferred __.___. 100} 95 |___o
Boston. Philadelphia. Ser B 4s Mch 15’12 M-S| 9634 973[{Internat’l Bank'g Co. 100§ 100 1115
Week ending - Atian Coast L 5s "10.M-S| 100 1003z { Internat’ Mer Mar—See Stk Ex|lis¢
ey, 25 1910. Listed | Unlisted Bond Listed | Unlisted Bond Bethleh Steel 68 '14__.M-N| 994/100 [{International Nicke!_._100| 145 150
sharer. | shares. sales. shares. | shares. sales. Cin Ham & D 4s 1913.J-J| 9712] 981, Preterred .. _._____ 89 | 91
CCC & St L 5s, June '11] 10034/1011g 1st g 68 1932__._._.__ A-O} 01 | 93
Baturday. .cececeaa. 13,985 6,173 $26,000 17,458 5,116 $46,200|{ Hudson Compani es— International Salt____100 5 7
Monday.eacececcca.n 18,219 12,006 36,000 27,196 5,923 48,400 6s Oct 15 1911 ____A-O| 9915]10012 1st g 58 1951 ____ 45 | 50
Tuesday «.cececmcan HOLI|DAY. Interb R T g 68 1911 M-N| 1027g{1031g{{International Sllver--lOO 20 | 30
Wednesday.eaeeeeeaa 18,409 24,898 90,000 19,607 4,642 91,300||K C Rg&mg‘ht 6s '12_M-S| 9714] 98 Preferred _________ 0u} 108 113
Thursday eeeecceccee 35,123 14,300 42,000 17,364 5,331 41,200|| Lack Steel 53 g 1910_M-S 997g11001g 1st 6s 1948______. J-Df 1101, 1111g
Friday e caceccccace 24,550 16,698 75,000 12,777 4,768 47,600||Minn & St L g 5s "11_F-A| 9915/100 }Internat Smelt & Refg 100 149 60
e N Y C Lines Eq&.;)s '10-27|b 4.35{4.20 [{internat Time Record. 100 72 | 80
Total codusumanua 110,286 74,075] $269,000 94,402 25,780| $274,700|IN Y N H & H ’10-'12| 100 [102 Preferred ...___.__._ ecoce| cece
Seourit SO MR NG oot SRS )
: a S ’ - 4 8 g --M- 2
Outside Securities St L & San Frg 58 °11_J-J| 9912|100 '|[Lackawanna Steel.--100| 48 | 50
South by g be 1913 F-A| 9atz| 9ol| Domsoioir a5l 83l sok
. o . » e .n u y S e~ 2 4 e w - 044 4
All bond prices are now “and interest” exceot where marked *f Tldewatetzﬁu. 1013 uar 10153F10?«‘4 Lanst Monot'pe (new)100| 85 | 99
tpers | o [ane], Suoot Raimare | s | o | HSSEAGHD SAE AT hrh| i S o0 168 o
Street Railways As ailwa id Wes 'e 10] 1 ] €s- coce| cane
New York an Pub berv Corp N (Con) eLorulard (P) pref.__100{ 125 |__...
Bleecck St & Fuu Fstk 100f 15 | 22 Cons ’lract of NJ._100| 75 | 76 &, Madison Sq Garden._100| _...
e 1st mtge 4s 1950_J-J| 60 | 70 18t 58 193.5 ..... =D} 10334{10415(le Chic Gt comtrctts See|Stook| Excl| 2d 6s 1919_._.___ M-NY eeee] e
¢ B'y & 7th Ave stk__100| 125 [140 New’k PasRy 5s '30 J-J| 10712/10815|| ePreferred tr ctfs.. it Manhattan Transit_.. 20 %133 3
¢ 2d mtge 53 1914__J-J| 9-ls| 9v%||- Rapid Tran bt Ry--lOO 240 |250 |{Chic Peo & St L— Monongahela R Coal.. 5 * | __ o
Con 5s 1943—See Stock| Exc |list 1st 58 1921.____ A-O| 108 |....|| . Prior lien g4 345'30. M-Sj7 89 | 91 Preferred _________ 50 *¥23 |.cee
B'way Surt 18t 53 gu 1924 102 [105 J C Hob & Paterson— ) Con mtg g 58 1930__J-J|7 63 | 60 Mortgage Bond Co...100{ 1u8 [113 .
¢ Cent’'l Crosst'n stk._100) ____|____ 48 g 1949._.___ M-N| 76i2| 7712|| Income 5s, July 1930.. /-__- 5 l{Nat Bank of Cuba_---loo 9812°100
e 1st mtge 6s 1922_M-N|; 80 | u5 So J Gas Ei & Trac.100] 135 |140 “|IChicago Subway.___. 100 31o|iNat’l Surety_________ 232 71240
eCen Pk N & E R stk_100| 30 | 50 Gu g 58 1953...M-S| 99 100 Ft W & Den Cy st.d__loo 71; 102 ||Nevada Cons’d Co per 5 %223, 23
e Chr't'r & 10th St stk 100 80 | 90 No Hud Co Ry 65’14 J-J 103 |107 ||Kansas City Sou 53 A LP Nev-Utah Min & Sm._ 10 *lo | 1lg
Col & 9th Ave 5s See Stock| Exc |list || 58 1928_________ 102 {105 1950—See Stock - Exch anée, list [le New Central Coal___ 20| 30 | 60
Dry DEB & B— bxt os 1924----M— 98 [101 |INat Rys of Mexico—See S|t Exc| list [INYAiIr Brake 6s—See Stk| Exc |ist
e 1st gold 5s 1932__J-D| 971-{100 Pat City con 6s '31.J-D| 115 |118 ||[North'n Securities Stubs.| 108 [112 |N ¥ Biscuit 6s 1911_M-S| 100 |....
e Scrip 6s 1914____F-A|t 45°| 50 2d 6s ogt 1914._A-0| 100 |____|IPitts Bess & L E______ *32 | 36 |le New York Dock.__.100{ 30
Eighth Avenue stock.100| 250 [300 [|So Side El (Chic)—See Ch icago |list Preferred .. ________ *691p| 7312|| e Preferred _______ 100§ 82 | 85
e Scrip 68 1914___F-Al; 95 (100 ([Syracuse R T 58 '46__M-S| 102 105 |(|e Rallroad Securities Co-— N Y Mtge & Security.100] 220 |225
e42d & Gr St F'y stk_100] 200 (220 ||Trent P & H 58 1943_J-D| 95 -=--|] Il Cstk trctfs ser A’ 52| 90 |....|{N Y Transportation_. 20| *5 7
42d St M & St N Ave_100( _.__|.___||United Rys of St L— Seaboard Company— Niles-Bem-Pond com.100" 98 (102
e 1st mtge 63 1910_M-S| 98 {100 Com vot tr ctfs....100{ 1715| 191,|| 1st preferred...._.__ 00| 75 | 80 |{Nipissing Mines...._.. 51 *1014] 1019
2d Income 6s 1915_J-J|/ 50 |..__|| e Preferred _____._._ 100| 6834| 6913/ Com & 2d prei—See Bal|t Exc| list ||Ohio Oopper Co.......10] *4 41g
Inter-Met—See Stk Exchlange {iist Gen 4s 1934—See Stock| Exc |list (|Seaboard Air Line— e Ontario Silver..._.._ 100§ 3 313
Lex Av & PavF 53 See Stk| kixc [list ||UnitRys San Fran See Stk| Exc |list Coll 5s ext May '11.M-S| 99 | 9913i|Otis Elevator com-_..100] 52 | g1
Metropol St Ry—See Stk| Exc |list ||Wash Ry & El Co-_._100 3714] 39 ||West Pac 1st 53 '33._ M-S 971g| 973g erred oo 99 1100
Ninth Avenue stock..100| 160 [170 Preferred _________ 100| 8714| 89 Pittsburgh Brewing._ 50 #2214 23
Second Avenue stock_100| 14 | 18 48 1951 ________ J-D} 85 | 86 lndus ial and Miscel. Preferred . ...___. S S
e 18t M 5s°09 ext '1u M-N| 9912[10014 " ) M? 48 1947 J- D 7 9334] 9414||Pittsburgh Coai—Ses Stk Exe |iist
Consol 5s 1948____F-A|7 55 | 60 Gas Securities Ahmeek ....... 5[+#200 {220 PoBeMthoeom ...... 100§ 70 | 72
Sixth Avenue stock...100| 103 [118 FAJJ.lance Realt e -100 115 (120 refexred_ _.._____ 00} 84 | 88
Sou Boulev 58 1945._.J-J| 60 | 85 New York American Book....._100] 150 {160 ||Pratt & Whitney pref_100{ 101 [103
So Fer 1st 58 1919.._A-O| 88 | 92 [ICent Un Gas 58 1927 _J-J| 100 0117 {American Brass_._.._100| 118 [122 (|Producers Ofl____._.__ 140 |150
Th* Avenue—sSee Stock| Exc [list [[Con Gas (N Y)—sSee Stk| Exc t “||American Chicle com. 100 220 |225 |[|Realty Assoc (Bkiyn)_100{s120 [125
ry WP &M 5s 19287 50 | 80 [le Mutual Gas________ 100{ 150 |....|| Preferred .._______ 102 |106 ||Royal Bak Powd com. 100 176 {....
YkersSl;Rnss 1946 A-O| 70 | 80 New Amsterdam Gas— . Am Graphophone com 100 eee] 10 Preferred ...._.__. 109 |112
28th & 29th Sts 5s '96 A-O) 15 25 18t consol 68 1948__J-J| 100 10012{| Preferred ......_... 00 15 | 26 ||Safety Car Heat & Le. 1 128 1133
e Twenty-third St stk_100| 200 [220 |INY &ERGas 16t 5s ‘44 J-J| 103 105 Amer Hardware ..... 00] 141 143 |{Seneca Mining. ._._____ 23[% __ .| e
Unlon Ry 1st &s 1943_F-A| 10014{10115]| Consol 58 1945_____ J-J| 97 |100 ||Am Malting 6s 1914--J—D 102 (104 ||Singer Mfg Co ..... -=100} ____{560
Westchest 18t 5s '43 J-J| 65 | 75 *|IN Y & Richmond Gas_100] 32 42 [|Amer Press Assoc’n..100{ 95 [100 uth Iron & Scom __10 20 | 22
NY &WestchesterL'ht’'g— Am St Found new—sSee S|tk Ex|list Preferred _____._.. 1 45 | 50
Brooklﬁn Deb g 68 1954 guar_J-J| 101 [1031p|| 6s 1935 __________ A-0} 102 |105 |{Standard bordage----lo 1| 5g
Atlan Avenue RR— _|INor Un 1st 58 1927._M-N| 988 {101 Deb 48 1923 ______ F-A|l 73 | 74 lst M g bs ’31 red_A-Of7 18 | 22
Oon 6s g 1931_____ A-O| 98 1101 [le Standard Gas com_._100| n40 | 60 ||American Surety.. ... 225 [235 ust M 5s Apr 1 1938, 2t 3ig
BB & W E 531933__A-0| 97 [102 ¢ Preferred ....... 0| n65 | 80 |lAmerican Thread pref 5| #43,| 514 Stan ard Ooupler com 100f 31 |__..
Brooklyn City Stock..10| ._..|190 llt b8 1930_...... M-N| 102 {106 ||Am Toba Co eom. 100 402 1405 Preferred ..o 100 100 {_...
Con 5s—Sce Stk Exchlange |lst Amer T ders com. 100 45 | 43 ||Standard Mmlnz Co..100f 16 | 19
Bkin Hgts 18t 8s 1941 A-Of 97 |102 Other Cilies Preferred ...__.____ 100 102 Pre‘erred _oooo_ ... b3 | 56
Bkin Quecns Co & Sub— Am Gas & Elec com.. 50| *46 | 48 Deb g 6s 1939---_M-N 99 100 18t 5s 1930 ....... .83 | 87
] lst € 5s '41 op '16_J-J| 98 {1001g|] Preferred _______. - 50| «43 | 45 Amer Writing Paper..100 34| 33||Standard OlUl of N J-_100 615!21617
Ea uar 5s—See Stock| Exc |list Amer ng'ht & Tract--lOO 286 |290 Preferred ....__.._ 0| 28 | 29 |}Swift & Co—See Bost Stk| Exc list
yn p Tran—See Stk| Exc |ist || Preferred -___._____ 105 107 1stsfg 53’19 op'09 J-J| 88 | 89 1st . 68—See Chic Stuck{ Exc [list
Coney Isl & Bkiyn..100| 65 | 75 Ba State Gas____._. 1p 3;[|At1GI&WIndSSLines_100 91g] 1012|| Texas Coml!)an ..... 100} 195 |205
lst oons g 4s1948__J-y] 78 | 82 Bmgh ton (N Y) Gas Wks Preferred .._.._._.. 100| 24 | 27 |le Texas & wli’ic Coal 100§ v9 [102
8 4s 1955.___. J-J| 75 | 8 18t g 538 1038.____.._ A-O| 95 1100 || - Col tr g 58 1959____J-J| 6715 70 ||Title Ins Co of N Y...100] 15215]1571g
Brk & N 68 1939_J-3| 95- [100 ||Brooklyn Un Gas—SeeStk| Exc |list Bamey & Smith Car_-loo ee--] 50 |[Tonopah Min (Nevada) 1] *6 7
Grp't&Lor St 6s°10._M-N{ ____|.... Butra.lo City Gas stk._100 5 7 Preferred _._______ ---<{110 |ITrenton Potteries com 100 - 4 8
Kings C El 4s—See Stock| Exc |list 18t 58 1947—See Stock| Exc |list ||Bethl’m Steel Corp-bee S tk Ex|list Preferred, new..___100] 55 | 65
Nassau Elec pref...._ 100} oo..l....|/Con Gas of N J 58 '36_J-J| 92 | 95 ||Bliss Company com.. 50{ 130 [140 {|Trow Directory. ... 100{ 27 | 30
o8 1944 _________._ A-Of 103 |105 ||Consumers’ L H & Pow— Preferred .._....... 50| 132 137 ||Unlon ter com100f 54 { 57
1st 48 1951——::33 Stock| Exe |list 58 1838 _____... J-D| 110 |....||Bond & Mtge Guar...100| 265 270 18t prelerred ..__. -100 110 114
N W’bg & Flat 1stex 4 35| 90 | 95 ||Denver Gas & Elec_._100| 148 |153 ||Borden’s Cond Mllk.-loo 11515117 2d preferred ______ 110 114
Stelnway 1st 6s 1922__.J-J| 102 (105 Fi Gen g 5s 1949 op.M-N| 91 | 94 Preferred ___...... 104 {107 [|Unite Bk Note Corp.. oO *50 | 52
. Elizabeth Gas Lt Co..100| 300 |.__.||British Col Copper... * 7 Preforred ... *523;| b4lg
Other Citics Essex & Hudson Gas.100| 143 [146 ||Butte Coalition Bl.elnlnz 15| =2415| 25 Unlted Cigar Mfrs___.100] 86!, 871g
Buffalo Street Ry— Gas & El Bergen Co..100] 78 |....||Casein Co of Am com.100 2 3 e Preferred .._._.._.100} 108 [112
18t consol 551931._F-A[ 103 [106 |le Gr Rap 1st & °'15_F-A| __..[101 Preferred ... -100f 62 | 67 ||United Copper-._____ 100 613 713
Deb 6s 1817...._._A-O| 103 106 ||Hudson Co Gas.._.... 138 |143 ||Casualty Co of Amer..100| 125 [140 Preferred . _._.__._.__ 00} 15 | 30
Columbus (Q) St Ry--lOO ---.| 963(|Indiana Lighting Co._100 271z 80 ||Oelluloid Co........_100] 128 [132 Us Casua.lty ________ 100} 215 |....
Preferred .. ___.___ 100} 108 105 48 1958 Op_.... ... - 66 | 68 ||Cent Fireworks oom--loo nd 7 U S Envelope com...100{ 50 | 5
Colum Ry con 5s—See Philla list Indianapolis Gas____. 50 18 | 25 Preferred .. _...... 00 30 | 40 Preterred .........100{ 113 |116
Crosst’wn 1st 5s '383 J-D| 102 |106 i1st g 6s 1952_____ A-Q| 80 | 87 Cenn'a.l Foundry..... 00 ....|....||U S Finishing ..--...--100 140 |150
¢ Conn Ry & Ltg com.100| 75150 77 |[Jackson (:&s 5s g '317. A-O 7 88 | 9215 00| ..._| 2 Preferred ....__.__ 0f 110 [115
e Preferred .._..___ 00] 80 | 85 [le Laclede Gas_._.___. 10212]10234 Deb 65 1919 op 01.M-N 788 | 43 1st g 58 1910 ... _. J-J} 100 |108
18t & rel 4 }4s—See Stk| Exo [list e Preterred ....... 00 80 100 ||Chesebrough &00--100 625 |.... Con g 581929._.._.J-J| 95 {100
Grand Rapids Ry----w“ 125 {128 [IMadison Gas 63 1926. A-O 103 [108 cltig Investing ----100 671:| 70 11U gobteel Carporation—
Preferred aeeoo.o... 48 | 89 |[|[Newark Gas 6s 1944__Q-J| 129 [131 ferred ... ____ 100] 100 {102 f 5s_’51 opt *11| 114 116
iLoulsv St 5s 1930 _ J J 106 $]1061:|| Newark Consol Gas._100| 99 |101 |[le Clafiin (H B) com..100| 108 |112 Col tr s £ 58’51 not opt| 114 138
nn & Bos 1st §s '24 J-D| 105 107 eCoun g 1948-_-J-D 10512]1061, e lst preferred...._100] 953 98Y||U S Tit Gu & Indem._100| S
ew Orl Rys & Lgt. 100 28 | 2815INo Hudson L H & Pow— - tf'm ..... ----|leUtah Copper Co—sSee Stk| Exc |list
e Preferre —posen= 6:34] 6314 19388 e iccannin A-Of 110 |.._. Col & Hock Coal&I pt 100 --.- ----||Waterbu vy Co com.. 100} ....|.cee
Gen M g 4 4s 85—-8«8 tk Ex| list Pacmo Gas & E, com.100| 51 |5 1st g 68 19017______J-J -e=e||  Preferred ... ..... esce] case
Pub Serv Corp of N J. 100 118 1120 Preferred _._._____ 100 86!s] 8 Col tr 8s Oct 1956--.]-.1 f 45 Weatohester & Bronx Tit
Tr ctfs 2% to 6 % perpet| 103 [105 [[Pat & Pas Gas & Eiec.100] ' 90 95 ||Consol Car Heatin, ---100 34 | 36 Guar......100] 165 |1721g
North Jersoy St Ry 1001 50 | .|l eOon ¢ bs 1949___M-S| 100 [102 ||Cons Ry Lgt & 100f .__.}.... Wesun 'se Air Brake.50{*14617|148
18t 4s 19 8-----M- 79 | 80 {([St Josepb Ga.s 5s 1937.J-J| 93lz| 96 {/Consol Rubber . 'I‘lre--lou 2-1-3 West. &M&&—Sustk Exc |list
Preterred ooee._...1 15 1'20 ||Worthing Pump pref_100{ 107 [113
Debentum 48 1951 A-O 34 | 38 —
.® Per share. g Ex-rights, 0 Basis. ¢ "¢ Sells on Stik. Ex., but not very active. r Flat price. n Nom. s Sale price. z Ex-div, yEx-rlchtl. s New stock

org/




edfor FRASER

BOSTON STOCK EXCHANGE—Stock Record. Daily, Weeklv and Yearly

Rang: for Previous Y ear
- = 1909

d New stock.

SHARE PRICES—NOT PER CEN1TUM PRICES . Sales STOCKS Lange Since Jaz. 1
e ‘ — oi the | - BOSTON STOCK- ‘
Saturca . Moncay Taesdny | Wednesday | Thursday Fricay Week EXCHANGE
Feb, 19. | Fev. 21‘ ey 22 Feb. 23, - | Feb. 24 Feb. 25 . |Shares Lowes! Haghes,
] Railr:
*11583 1155 11515 1151-, . t 11513 11534{*1163g 11653(*1153; 116 20{Atch Top & Santa Fe. 100 11133 Feb 8| 12313 Jan 4
tlomg 10413} 10315 10&12 ! *10314.10414|*10312 10412/*10313 1041 10 0o pref. . ... 10212 Feb 4 10414 Jan -7
%230 232 | 231~ 231 H 230 2301»| 231 " 232 | 23113 232 227|Boston & Albany 2291 Jan 5| 234 Jan 10
136 130 | 130 130 ! 130 130 | 130 131 13013 131 472|Boston Elevated. 120  Feb 11| 1383;Jan &
®225  ___.[*225 - ....]|. e ! 226 226 | 227 227 %226 ... 13|Boston & Lowell. 225 Jan 3| 227 Feb 24
146 148 [*147 148 vt 148 148 [ 147 147 147 147 140{Boston & Maine. . -1 146 Jan 4| 152 Feb
206 208 [*296 - ___.| ...} ¥297  ...L|%297 208 [*__.. 298 12| Boston & Providence.100 295 Feb 18] 298 Jan -u
*15 __..| *16 1612 ! 1513 16 | *15  161s| *15 161> 100|Boston Suburban El Cos.| 15 Jan 10| 16 Jan
72 | *¥T2 Ll e L-*72 75 Last Sale|73 Feb’10| -...| Do pref.___________ 73 Feb &| 75 Jan 21
*8 11 *8 ' *§ 11 Last Sale|]10  'Jan’l0| o... Boston & Worc ElecCo .{ 10 Jan 7| 1V Jan 7
®42 44 | *42 44 ¢ *42 44 Last Sale|44 .  Feb’10} ....| Do opref___.___.o... 42 Febls| 48 Jan 3
R RS I o) \ cece ee--| ZLast Sale|15312 Feb’10| .... Chic June Ry & USY. 100 153 Jan 17| 156 Jan 1¢
11612 11613 o_oc ooe- ! cece come| mece mece| come  eesn 68 pref_._____ ... 116 Jan 22| 113 Jan b
srem mmec| cooo oo ‘ Last Sale(270  Oct’09] ... Connecttcut Rlver_-_loo ....................... =
%131 132 | 131 131 13112 13173 *131 132 | 13113 1311y 98{ Fitchburg, pref____._ 100] 129 Jan 12| 1331»Jan 3
*10512 108 | 106 106 *10613 107 | 10612 10714 *106 107 67|Ga Ry & Electric....100[ 104 Jan 3| 197 Feb :
esw BB dhi_cw B8 88 88 |*_.__.. 88 [*__.. 88 Do pref_____.__._ 100] 86 - Feb 16} &3 Jan 17
eeme wweb] ssew ceEe W Last Sale|202 Feb’l0| ....|Maine Central_____ «-100| 202 Feb 10| 202 Feb 10
17 171p| 1713 171y 1713 18 1784 1734] *1712 18 183 Mass Flectrlo Cos....100] 153 Feb &| 19lp.Jan 12
8334 8331 84 84 8312 831p] 83 84 83 83 291 ’g _________ 00| 79 Jan 3| 8413 Feb 14
160 16014) 160 16014 15912 160 | 15913 15934] 160 16014 1,493|N Y N & Harttord 100/ 155 Jan 18] 161 Feb 14
meen acen| ccee wee- R -1 Last Sale|149 Aug'09| -...|Northern N H______._ 100|-ccecccccccc|cranccarmacan
wwew  weww| e wwE cs== ----| _Last Salej210 Dec’09] ....[Norwich & Wor pret. 100 ........................
*1904 195 | 194 195 194 194 193 194 | 193 193 118{0ld Colony_.______._ 100 191 Jan 27| 200 Jan 7
30 30 | coce oo Sen menl] SRR meee] Gebe  dees 20/Rutland ret _______ 00 30 FeblYy| 35 Jan 3
* ... 1151gf 1156 115 *oeee 116 |*___. 115140*___. 1151 30|Seattle Ele ctﬁc.-----lOO 113 Jan 28f 116 Jan 5
105 105 {*._.. 105 -.-- 105 | 105 105 [* ——-] 112 o 19 . eeeee-.100[ 104 Jan 3| 1052 Feb 1R
*18655 1867g| 18614 1863 *1861g 1863g| 18614 18815 18753 18783] 535/Union Pacific__.._._100| 1793 Feb 7| 204l1aJan 3
%9015 10012 *9915 10012 *10114 10214| Last Sale|97 Feb’'l0| ....| Do pref_____ ee--100] 97 Feb 9| 10333Jan 3
s ceee =e--| ZLast Sale[168 Jan’l0| ... Vermont&Mass---__mo 168 Jan 7| 168 Jan 17
. 9412 9412 9419 941, *94 05 9413 95 | *94 95 107|West End St__._._._ ee 50| 92 Feb 8/ 95 Jan 19
*107 108 [*103 106 105 105 | 10412 105 | 104 1041y 74| Do psx:é ........ - 50] 104 Feb 25 109 Feb 10
laneous
47 47 | *4615 471, ' 4613 4613| 4613 47 47 47 620|Amer Ag'rlcul Chem._100f 41 Feb 9| 487 Jan 10
102 1021p| 10234 10234 102 1021c| 10214 103 | 10212 103 356] Do vpref______. <100} 101 Jan 27| 103 Jan 4
8 8 Tls 734 *7 734 734 712 713] 400 Amer Pneu Service... 50 7 Jan 15 87g Feh 11
2Hy 213 21 241, 2115 211p| 2113 2134 22 22 756 ¢ - SR 5 1813 Jan 17| 24 Feb 11
1255 12534 12414 125 124 125 12412 12513 125 12553 039 Amer Sugar Reﬂn----loo 1181 Jan 25| 1253; Feb 18
12214 123 122 122 123 12315 123  1231s] 123 1231, 126] Do pref_______.. 100 119 Jan 25| 1231» Feb 23
137  13734| 13753 140 14033 143 | 141 1433g| 14034 14115/19,808|Amer Tele & Teleg..100( 13412 Feb 3| 14333 Feb 24
37  38lp| *3714 38 371y 3734 *37 38 | *36 37 ,33 Amerlcan oolen----lOO 32 Feb 7| 3815 Feb 19
102 102 | 10168 102 10133 102 | 10213 10212| 10212 103 402 Do pref_________ 9933 Feb 2| 1031aJan 3
*933 10 ols 10 03] wene  wam- 47[Atl Gult & W ISSL. 100 933 Feb 4| 1l13Jan 7
%24 26 | %25 26 2514 2514 #2425 | ... .. 25 Eaet ......... 22 ‘Feb 4| 28 Jan 6
*634  Tlp| %634 7l *63y  71s)  Last Sale|634 Feb’1l0| ..-. Bmton nd.._._.___ 0 6l2Jan 17 8ts Jan 11
48 _._.|*¥148 ___. *14813 14C34| 14953 14953|*1491s 15 20|Cumb TelcP & Teleg_100] 14314 Jan 12| 1495 Feb 24
wowe wuse] meem aews ! ---- =---| Last Salel64 Feb’l0| ....|Dominion Iron & Steei..| 64 Feb 4| 6913 Jan 14
91y 10 %91y 10 *Glg C34] *9l; 9531 034 97| 820|East Boston Land._.___.. 9 Feb 4| 115%Jan 3
248 248la| 248 2481, 248 248 | 248 248 | 248 2481, 272|Edison Elec Illum..__100/%239 Jan 26| 2513;Jan 3
15615 156121 154 156 15514 1557g| 15513 156 | 155 1566 75|General Electric._.___ 100| 1481 Feb 3| 16012Jan 6
7934 793 80 80 7914 80 80 80 80 801g) 369|MassachusettsGasCos 100 7614 Feb 8| 83 " Jan 3
95 95 9513 053y 95  95l4] 95l1s 9515] 95 9515 526] Do opref________._ 10 923 Jan 8| 9613 Jan 18
%216 218 (k215 ... ! 216 21612(+216° .___| 216 218 31|Mergenthaler Lino_ --100 21414 Jan 4| 218 * Feb 25
- 4 4 4 ' 334 33| *33 4 4 4 260|Mexican Telephone.. 10| 2% Jan 3| 4 Jan 19
122 122 | 12114 12114 H 121 121 121  12114) 121 1211, 152|N E Cot u Yn.rn----lOO 120 Feb 3| 124 Jan 3
%1131 114 | 113 1131y H 11373 1137 11313 11315} 113 11314 95 Do pref.______.._ 100{ 11112Jan 3| 115 Jan 11
137 137 137 137 ! 137 137 | 137 137 | 13612 137 375|N E Telephone ...... 100 134 Jan 18| 1371 Jan 3
eews 96lp/%____ 961 1 4aooa 96l2] Last Sale|100 Jan’10| ....|Pacific Coast Power--loo 100 Jan 4| 100 Jan 5
19784 19734 19715 198 t 197 19712 197 197 | ... e 133|Pullman Coauo_.__.. 100{ 18873 Jan 4| 200 Feb 11
=113, ____| 114 113 W 111y 1134| %1134 __.__| %113, ____ 31/Reece Button-Hole.. 10! 1114Jan 15| 12 Jan 17
10612 107 | 10633 1061 < 10614 10612 106 10614 106 10614 370|Swift & COwe oo 100 190 Jan 24| 10934 Jan 10
*32  3215| *32 « 321 o) 32 2 32 32 32 32 552|Torrington, Class A-- 30 Feb 8 34, Jan 3
#2773 28 | *277g 28 E 28 28 28 28 | =28 29 131] Do ref. .. 25 27 Jan 18] 28 Jan 14
177  17713| 17612 178 o 177 178 | 17712 178 | 178 178 866|United | | S 100 16512 Jan 15| 185 Jan 31
67 67 67 67 - 67 67121 6712 6815] 67 "68 | 2,550 Un Shoe Mach Corp.. 25| 6312 Feb 4| 7033Jan 4
*29 26841 29 291 A 29 2034) 2915 2¢34)- 29 2! 1,799| Do pref___.._. ee'25| 29 Jan 28] 31 Jan 4
801> 8185 795 803j - 763; 8034 8013 81l1g| 81 . 813(10,765|U S Steel Lom ...... -100} 7714 Feb 14| 003;Jan 3
12012 12084 11914 120 s 11¢€34 12019 11933 120 | 11913 120 559 Do pref.________ 117 Feb 8| 12553Jan 6
*14 - ____| %14 ____ é %14 ____ - 14 15 26 West Telep & Teleg..100f 14 Feb 14| 18 Jan 6
89 *89 01 = ¥89 90 *8812 090 &8l 881y 30 [}] f ......... 88 Febl1l6' 94 Jan 3
O
814 8l4] 8l 8l Z 8 8 8 8| 8ig 8| 477lAdventure (,on ..... - 25 584 Jan 10| 10 Feb 1
631 b531a| 631z b4 E Exlg B3lg| 5313 57 57 568 | 1,535({Allouez ... . ___ 2 42 Feb 4| 58 Feb2
761 T713] 7512 7614 o 7573 7612 76 7718l 7673 78 | 9,641]Amalgamated Co gpel 100} 70'4Feb 8| 4033Jan 3
«30 ....] 30 30 = 31 31 | *30 31 | *301 31 30{Am Zinc Lead & 2834 Feb 4| 4012Jan 3
wuve sums] waws coss B esee ----| Last Sale[50  Feb’l0| ....|Anaconda .._....... 5 49 Jan 25| 533 Jan 3
39 3931 3813 391 383 3913 39 40 40 4017 6,285|Arizona Commercial. 25| 3735 Feb 8| 5603 Jan 3
1 10 %" *] 1] *1 115 %1 113 50]Arnold oo oo - 25| .80 Jan 6| 2 Jan 19
9 9 9 61, 9 Slof 9 Ols gl 9ls| 1,490{Atlantic _________._ 25 83y Feb 4| 1214 Jan 14
*55 .60] *.56 .C: *,55 60| Last Sale|.55 Feb’l0| ....|Bonanza (Dev Co)_.. 10| .55 Jan 20| .55 Jan 20
*«191; 19731 *19 103, 1914 1914 1914 19| 1033 195 479|Boston Con C&G(rcts) €1/ 17 Feb 8 2213 Jan 3
1715 178g] 1713 171 *171; 18 18 1814 18 181, 495|Bos&CorbCop &SiiMg 5| 16% Feb 7 2414 Jan
*0ly  0bg| *93¢ 10 *Ula €3y 91y 9l 938 ¢34] 405|Butte-Balaklava Cop--lO 614 Feb 8| 13  Jan 10
2419 2415] 24 24 4 241p| 2414 241 2434 247 1,330|Butte Coalitlon______ 223; Feb 7| 281sJan 3
721 721 71 711 Vulg 71lp) 7113 73 73 7414 664 [Calumet & Arizona.. 10 63 Jan 25/ 103 Jan 3
®«630 640.] 635 €40 €iv 640 | 640 640 [¥622 632 17|Calumet & Hecla.... 25| 615 Feb 3| 685 Jan 3
2612 27 | *26 27 26 271a] 26 27 2713 2715f 1,430 |Centennial__________ 25{ 20 Feb 7| 38 Jan 3
%10 .15] *.10 .15 *.10 .1 Lnst Sale].10  Feb’10] .._..|Cons Mercur Gold.._. 1} .10 Feb 1| .16 Jan 10
74 T4 77T 77 77 7673 77 z7512 76| 1,527|Copper Range Con Co 100| 75 Feb 3| 85 Jan 3
*8 9 8ly &Yy 81y 8| 8l 8lp] *8 83 165 |Daly-West._._____. 20 712 Feb 17 Jan 21
*955 10 683 - €34 €33 94! 10 10 10 10 805 |[Fast Butte Cop Min__ 10 9y Feb 8| 1333Jan 3
2l 21, 2 21y 2 2 134 2 17g 17g] 2,205|¢lm River....... eew 12 lig Jan 24 215 Feb 1%
20  2014| 1915 204 1915 20 1913 20 1034 20 | 2,602|Franklin ________._. 25 17 Jan 13| 213; Feb 10
93; 10 934 9% 973 10 973 10 1013  101g{ 3,870|Giroux Consoildated. 933 Feb 8| 1212Jan 10
89 90 89 90 | 90 91131 90 9034 90 9034 616|Granby Consolidated. 100 85 Feb 4 11114 Jan 3
91y 955 953 €3, 033 @53 933 103g| 1013 105g)10,745|Greene Cananea..... 875 Feb 3 1173 Jan 3
%2615 27 27 271 26 27 2613 261,] 2613 27 700|Hancock Consolidated 25 21 Jan 25| 36 Jan 12
41, 47| 4l 415 4 43 4 41g 4 4 845|Helvetia Copper..... 25| 4 Jan 29 573 Jan 4
%2215 231p) 23° 23 ! 221 2215 2215 22151 231z 25 ) 8,672(Isle Royale (Copper). 25| 20! Feb 8| 281,Jan 3
5 5 © 41y 453 434 5 43 b 5 51a) 1,777 Keweenaw Copper....-25 4 Jan 25 634 Jan 14
9lg  93g Ol  93g 9l 9l 9lp ~ 95 91y 95g1 1,576{Kerr Lake..... e 8l Feb 3| 11 Jan 5
82 8333] 8212 84 75 8415 7612 79141 78 80 |26,515|L.ake Lop& o i 25 60 Jan 2;] 9413Jan 22
© 163 161p| 1613 1714 L1717 17 17y| 171ig  1714] 3,200|La Salle Copper..... 25| 1473 Feb 9| 19 “Jan 14
*7 2l 7 7 7 7 7 7 7 7 315 \dassConsol--------- 5 & Jan 5|  873Jan 22
w11y 115] *11g 11 ®1lg 11| =*11g 11/ 113  1lg{ 125|Mayflower _...___.. 25| 95 Jan 3| 17gJan 13
413 434] 433 43y 41g  43;| *415 475 435  415] 1,310{Mexico Cons M & S.. 10 333 Feb 3| 6. Jan 7
«24 ° 241,] 2334 241g 24 24| 2334 233;] 24 243} 1,119{Miami Copper...... - 213, Feb 7| 290 Jan 4
C %Gl 7| %6 6lg 63 63| 612 6151 65 655 185|Michlgan ___________ 25 633 Feb 23| 813 Jan 21
6514 6512 6512 6534 65 65 65 65 06512 6534 215{Mohawk. . _.__._ ... 25| 64 Feb 3| 75 Jan 22
23 23 2234 2234 2253 227g| 2233 227g| 2273 227g| 3,438|Nevada Consolldated. 5| 201» Feb 4 271a Jan 11
*7 712 7 7 7 7 7 7 7 712} 950|New Arcadian Copper 25 673 Feb 16/ 1053Jan 12
*10 101 1013 1014 1014 103| 1014 1012| 1015 1015} 835|Nlpissing Mines_.... 634 Jan 17| 1053 Jan 11
35 35341 3412 36 35 353 35 371g| 37 3834] 9,033|North Butte.___... - § 3014 Feb 3| 50 Jan 3
1873 19141 18lp 1834 ' 17 1815 17 18 1753 177g| 5,154{North Lake_______.. - 23 8 Jan 3| 20% Feb 10
*8la  Ol4] 9% 10 : 9 Olp] %9 - 93] 91 o1, '705 Olﬂbwa Mining--_--.25| 8Y4 Feb 4 1234 Jan 14
*1 1] %1 1ip ' *]1 114 Saleilly  Feb’10] ..._{Old Colony...... eee 29| .65 Jan 8 133 Feb 1
441y 4415 4415 4415 44 441, 4 44 5 45 270{O!d Dominfon....... 25| 39 Feb §| 55 Jan 3
150 153 | 1513 1! ,lu 151 1511g] 15115 153 . | 1501 153 387|0sceola .o ceeoo o .. 25| 143 Feb 7| 166 Jan 3
2012 207g| 203y 207y 2013 2012) 20 0 2033 2 430{Parrott (Silver & Cop) 10| 192 Feb 4| 213;Jan 3
8913 891 8H 80 8815 89 89 89 | 288 88 105(|Quin ¥ ............. 5| 79 Feb 8 9113 Jan 12
*2 21g121-16 2 1-16 *2 215]  *2 215 %2 21y 140[Santa ke (Gold & Cop) 10| <2£1;4 Feb 21 233 Jan 3
1533 153g 1513 1&g 15 1514 1513 154| 15 15 1,328|Shannon ... ._... 10 ¢<ig Feb : 18 Jan 3
*23 3 3 #27g 3 *234 3 Skl e 50|South Utah M LY T 5 213 Fep & 334 Jan 19
58" 5o | oo 58 5612 58 | 57 581-| 58 59 | 1,598|Superior......._____ 25 4873 Fep 7| (8l Jan 14
1312 131a] 133 131 1314 1312] 131y 131»| 13 1314] 1,749 |Supcerior & Boston Min 10{ 13 Feb 25| 18 Jan 12
1373 137%| 137 137g 1373 137g| 1375 1373 1373 14 | 1,099|Superior&Pitts Copp. 10| 13 Jan 25 165 Jan 10
74 14 5 75 ! 74 74 74 74 | %74 7412 190{Tamarack oo.a.... - 25| 62 Jan 25| 78 Jan &
© 873 9 glg 9 H 8l 84 9 9 8 815 .595| Trinit X ............. 25| 8 Feb25 113%Jan &
39 391 39 3.y ! 89 39 | 3834 361p| 381, 381y 789 UnitedStatesCoal&Oll 25| 333 Feb | 40% Feb 15
45 46 | 451 453, : 433 4512) 4514 4F1s| 453 48 | 2,308|U S Smelt Ref & Min. 50| 123 Feb 8 Jan 8
5013 5013f 50 5014 : 5014 5014) 5014 5% 5013 503 1,748 Do pref____..__ 50| 4912 Feb 4| 531gJan 3
*ilg  4ly 4  4lg H .4 43g 4 41z *4 415} 2,845|Utah-Apex Miuning___ 5 4 Feb 3| 5yJan 3
31 32 31 31y ! 31 31| 3114 821y 3213 323 | 2,959|Gtah Conselidate om0 Feb1¢| 46 Jan 38
ee-= ee--| 50 50 ' 491 B0 | wice evss] sses  anas 30(Utah Copper Co..... 1¢| 45 Feb &| 60laJan 3||
41y 415 =4 41, ! *4 41 43 - 43| %413 45 160(Victorla _....oo.... 25| 4 Jan 31 5% Jan 14
*9° 10 91y 034 ' 9l  Oly| %91y Ol 9 9 150|Winona _.._.__ e-=e= 251 O TFeb25 15 Jan 14
141 141 | 141 " 142 5 141 7 141 [*141 145 ) 142 142 110/ Wolverine _________ - 25 138 Feb 4| 150 Jan &
23, 8| %28y 3z : -3 31" *3  aig| =23 3 485|Wyandot ________. - 24! 21 Jan 33 Jan 14

Lowest

98 Jan

Sep
1133 Jan
6012 Jan
10 May
4tte- Dec

143 Jan

115 Nov

237 dJan
12812 Nov
75 Jan
79 Jan
195 Oct
1114 Jan
5812 Jan

h133 Nov
146 Feb
200 Apr
190 Dec

26 Apr
0014y Mch
97!a Apr
117273 Feb
931a Mch
165 Jan
&S Jan
102 Oct

3314 Jan
94 Jan
55 Jan
13 Jan
r114 Nov
7117 Nov
12514 Feb
2715 Feb
9319 Jan
419 Apr
1513 Apr
33; Apr
125 Jan
181 Jan
7 Jan
245 Jan
15033 Feb
59 Jan
89 Jan
20213 Mch
2 " Jan
68 Apr
93. Jan
12614 Jan
75 Feb
168 Jan
93y Jan
100 Jan
2019 May
2415 Jan
12615 Jan

4714 Feb
122 Feb
19 Dec
83 Dec
113 Nov
1319 Feb

Highest

e nme

12513 Oct
106 J’'ne
269‘4 Apr
135 -Dce
235 Mch
153 Nov
401 Jan
22" Feb
7712 Nov
1412 Mch
5514 Oct
162 J'ne
123 J'ly
275 Mch
136 Feb
103 Dec
881, Sep
19515 Jan
19 Oct
84 Nov
17473 J'ne
149 Aug
215 Sep
20013 Jan
40 J'ne
11712 Aug
107 Aug
2183; Auz
1174 Aug
175 Apr
98lg Apr.
112 Apr

5014 Aug
105 J’ly

14712 Nov
713; Dec
1378 J’'ne

260 Apr

173 Aug
8334 Dec
97 Apr

22014 Dec

314 Oct

125 OQOct

118 Oct

139 Sep

108 Oct

199 Aug
12 Sep

11415 Aug'
34 Dec
'35 Nov

170 Dec
71 Oct
3114 Sep
09473 Oct

131 Oct
1) Dec
96 Dec

1012 May
62 Oct
96la Nov
401s Dec
54 Dec
5134 Dec
1 Feb
18 Jan
80 May
2312 Dec
24 Dec
1114 Dec
Nov

1812 May
1812 J't

¢ Ass’t pald. b Ex-stock div. # Ex riguts. @ Ex-dlv, and rights.




FgB, 26 1910,

Boston Bond B.ecord

553

BONDS 3 3| BONDS ] Price Week’s ’33’ Range

BOSTON STOCK EXCH'GE |QE| sytias | Rowgsor 53| ‘simse || BOSTON STOCK EXCH'GE |o§| racs, | pheeks [33) Lans
WEER ENDING FEB 25 § Feb 25 ale Q92 Tanvary 1 WEEK ENDING FEB 25 5-». Feb 25 Last Sale [@<|| January 1
| | Bra A3k Low - High NotLow High Bia Askllow  High; No' Low High

Am Agricul Chem 1st 55..1928 A.O 1023% bale (102l  103%; 9.102 10 Tllinois Steel deben 58....1918 A-Of 100 100%!100Y% 100%| §.100 10
Am Lélep & Loy coll ir 481929 J-J| 913 Sale | 91y 913, 88| 911 931 !/Ia Falls&Sioux Clst78..1917 A-Of ............[117 Apt’US’.... ..... et esh

Convertible 4s. . ... ..... 1936:M-8| 1039104 (1023 106 | 1111014106 (| Kan CClind& Spr 1st 6s...1925 A-O 7 Jan’10'.... Y
Am Writ Paper 1sts 63 g 1919 J.J e sames KanC Ft 8 & Gulf ext 5s..1911' g.D 993 Feb’10..... l 993 993
AmZinc L & 8 deb 8s....1914/9.F 15 158 || Kan C Ft8cott & M 68....1928 M-N 116 1168 | 116 118
Ariz Com Cop 18t conv 6s 1918 M-8 . 152 187y{|KanCM & Bgen4s.......1934 M-8 9349 Feb’10 ....I| we 93y
Aton L'op & S Fegen g 43..1995 A-0| 100 Sale [100 100! 29| 993 1018 Assented income 58.....1934 M-8| 91 92 91 Feb’10....'| 91 92

Adjustment g 48_...J'ly 1995 Nov 04 96 94 Feb’10 ....l 94 94w ({| Kan C & M Ry & Br 18t 581929 A-Of 102 104 [103 Feb’10....'102 108

Stamped .......... J'ly 1995'M-N! 94 - 96 936. Nov 9.l e, Maine Cent eons 1st 79.-.191.! R-O| .eeee eeee|113% NOVUS .. o.lleeeees cooesn

60-year conv is........ 1955!J-D! ...... ......[119  Deo’ 09{.-.. sosses coceeo!| ODS 18t 48..............1912 A-O| ............[101} Sep ’00!...."......

10-year conv os........ 1917, J-D; 117gSale {1174 117 1711179 117132,1181‘0 Hongh&ontlltﬁs.lmm A-O] .ceeecann.. 115 Jne'0R'.. .11
Atl Gult & W I 85 Lines 5s.69|y-J 67 883% 6819 683 7' 66a 73 [Mass Gas4128 .............1920,4.J 98‘-4 Sale | 9813 9383 8' 97"0 98“‘
Buston Elect L 6unsot $8.1924'M-8| .....e ceeee.l110 ~ Feb’04!....01..... eeeees |j Mo 1Ch Teleplst bs.......... 917| J PIRCESER A G r— sileincsninabernvanis
Boston & Lowell 4s...... 191 8 Jedl cececn aveee.|100 Mar09l....!l...... ......i| Minne Gen Elec con g 5s 1929, .......... 029 Aug'U4!. .. ..ooeo coueee
Boston ¢ Maine Ugs......l d-J| cececee ......!104'4 Oct ’08l...oll.ceeus eeeo.. | lNew Eng Cot Yarn 5s....1929 F 105‘;104 1039 104 6 103104y
Boston Terminal 18t 3198.1947(F-A| ..ccee ceee..:1123Jan%03....]I...... cesee. || N3W Eng Teleph 6........1915;A-0 cecvee cevans|l04  FeD'U9] ... .couee ceccee
Buardas Mo Riveons 68 ... . 1918/J-d| coneen ceev..|108 Feb’10!....[[108 108 ! 08.ecceecccccecceccennns <1916 A-0f ...... ......[100%g Dep '08 '.. covece
Butte & Boston 1st 68....1917|A-0] ..ccev c-ee.{100 I'DE'01|.cclecenne cunnen ‘.l\aw Enghnd oonsf "68... 1945 J-d| .cceee ceuee. cessee  oocceelececlececces concce
Butte Elecds Pow 15t g58.1951/J-D| 100 106M..ccee soeucecnfomeallonnnen omes ji . oston Term 1st s.---.wé‘d‘A-O cussue snuvas|esseve . wecnsslsne b esheniseasd
Ceuar Hup & Mo R 180 78.1916'M-N| ...... .c....|111T JI'me08.... 0 ... ...... .;hey Raver (The) conv 58.1934 J-J 779 Feb’10 ....I| 771a 79‘:
Cent Vermt 1st g 48.. Mayl920|Q-F 88 86 186 88 N YN H&H ocon deb 3'281956|J-J 1013 De0’UY .. .ll.eenne cenane
O B & @ lowa Div 1st 68.1919|A.0 l.cenee seneea!]  Conv deb 6s (otts) ......1948/J.J 134% 1347 1/1834 1845

fowa D1v ist4a.........1919/A-0 Il eee —eeese ] Old Colouy gold 45 ..... -1924/F-A 0. Apr'ugl. . |l...... ..... .

Debenture bs............1913|M-N 110119 1014 |lOreg Ry d Nav con sis..1946 J4-D| 987 8ep 08| |l .cecns nnn.n

Denver Kxten 4s........1922|F-A S .l 0919 99 Oreg Sh Liane 1st g 68..... 1922/F-A 1163 B‘eb'lo’. 116% 1163

Nebraska Extep 4s.....1927|M-N 99% Feb’10 993 993% || Pere Marquettedeb g 68..1912 J. ¢ 95 g keb 10!, 981 9814

Bd SWoetds. . eeeeeeeollU21M-8! ceveee covene| 99 OCE’UY|.ceellecenne oene.. i| Repun Valiey lst st o8...191913 -J {105  lec’0s|, coveh susese

fllinos Div 8igs.........1048|J-J| .ccce cco...| 83 Feb’10....'| 88 88 |} Rutiand 1st con gen 4198.1941|J-d| ...... ......[107 '3 Nov’u5|.
CajcJde Ry & Btk Yae 58 .1916{9-J| 1003 sale [100% 1u07| 14 1003, 1013, Rutland-Canadian 18t 481949/ J-J| ...... ......|102 Mar'u2|,

Coll trust refunding g 481940{A-0| .eeeee o.-...| 91 Feb’10'....1| 81 927 || Savaunah Elec 18t cons 58.19562{Jd-J | .cceer coee..| 98 May’06|. . I _____ _.__
Ch Mil & Bt P Dub D 68..1920|J - J| ceecee ceeee./llbladan’10..../ 115 115'9 Seattle Klec 18t g s..... 1930/ F-Af ... ... ......]104 Jau’10]....|l1042 104‘4
Ch M & 8t P Wis V Aiv 881920|J - J| .eeeee ceeeeal126  FOD’0B|..../|ccceee «.e... || Shannon-Ariz con 63 (rects) '19 M-N| . .........|L106 Feb’1v|.._.|l1029110
Chic & No Mica 18y gu 58.1981|M-N! oeeeee ceeecllV3 Sep?09|...leoeeee coeent ‘Jerre aate Kiec s 98....19291J | ceecee veneee| 9T Apr VT M eees coenee
Chic & W Mioch gen 58....1921|J -D| ccecee coeeailU89 TJan’10 ....' 1u3~ 104 "jiTorrington 18t g 5B....... 1918/M-8| ..cecee ceeee.[100 ‘lov 11| D | I Wasese
Conocord & Mont cons 48..19%0' §-Dj ...... ......| 91  Ded’07|....lcceeee ceeree |i URIOD Pao Bublgrgu.wt? ded| cmiee e ceeee [LUZ27 Dec VY|, |l caues ceneee
Conn & Pass R 1st g 4s8...1943/A.0/ ...... ......1112% Jan 03], ...il.c.cee ceveea |} 2U-yearconv ds......... A927 T d| eeecen ceeee. uuw DE'VY|. ...l . ceee venenn
Cudahy Pack('Lhe)lst g58 1924 M-N 1003 Aug’09' .. ll.ceeee cocaee }; UDItOQ Fruit gens £428.1928' FJ-J| ..cuee oe.... 86 96 13| 96 083
Qurreul iver 18y 08..... “10BT{A-O| cocece cccnee| 96 FOD'0Y .. M.eeeer ceeeea )] U 8 Coal & Oll 15U 8 1 8. 1US8IM-N| 155 160 (165 15.1| 5163 160
Det Gr & W 181 48...1946/A-0 ...... 91 Oct’0Y ....'..ceuu «..... || U B Steel Corp 10-60 yr 58.1963 M-N| ............|105% Feb'10|..../1103% LUb%y
Domunion Coal 18t 8 £ 68..1940/M-N 99| Y8 Feb'10. .... 98 West End Street Ry 48....19156|F-A| ..ccavaeeee[I0U0 ADT'UY| ool uennnn cannee
Fitenburg 4s .. --1915M-8 e coveee! 10339 A1 70D ... jssnses cucees Gold 4gs...... cocecceeeeal914M-81 ..ol .. ...]1013 J'peUQ| o ..o ......

48 ceuvenccecnccccccccncnan TIM8| ceceee 96 Apr'os ... Gola deventure 4s. 916/M-N| ..ceee ceeae] 9923 Feb’10]._..I| 9919 9914
Fremt Elk & Mo V 1st sa..wss A-O .osess - 183 Maro9 .. .ll...e. oeeee. || GOl 48............ A917|F-Al ............] Y89 Feb’10|....1| 99

Unstam 1st 6s....... BlAO ceecee ceeeeall40 ADIOb . ee oweess I| Western Teleph & ’I‘al 55 1932{dJ-J Sale | Y8% vy 13| v8 99
@t NorC B & Qoolt r 4e 1931 d- J 969 Sale | Y6% U649 l 96'. 97 1g!| Wisconsin Cent 18t gen 481949/J -J| .cceee eeeeo.| Y43 Jan’10]....1[ U435 943

Registeredds............1921|Q-J| 96 ......| 96% Feb’10 ....I 96l Ydlg| |

Note—Buyer paye acorned interest in addmon to the purchase price for all Boston Bonds. * No price Friday; latest bid and asked. { Fiat price.

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

Share Prices—Not Per Centum Prices Sales ACT1VE STOCKS BG’;W 5;‘"“ [ Rdnglc Io;’lgzjiom
o an ear
Saturday | Monday | Twesday chdnadag Thursday {Vuk (For Bonds and Inactlive - -
Feb 19 | Feb 31 Feb 33 | keb 33 Feb 24 | Jeb 25 'shaves  Stocks ses below) Lowesi | Highest || Lowest | Highest
H Baid
®eeses cocase) cocces seseee 3 49 49 | iceeecceece.! 483 48%; 162 Oon.Gu EI.L. & Pow.lOO 48 TFeb 1| 50 Jan tl 30 Mar| 48 Dec
P 8 : Tl R T *85 8¢ b PEOL, seessinsons 85 Feb 8 88% Jan || 7¢ Mar| 8Y Ma
1249125 | 124g1%47% * 126 126 ’ 124% 1 12491243 948 Nonhern Central ...... 560116 Jan »{126 reb 1{100 Jan|121Yy Dec
2504 26%| 20 205%% . *24'9 251! cccecooeones] *26 264|105 Seaboard (new).........100| 22 Feb 8| 273Jan 3!| 113 Feb| 2814 Dec
453 46 453 45”.| 1 45% 45% *...... 48 “46 46 141 Do 2da pref........100| 43 Jan 25| 47 Jan 8l| 223 Keb| 48 - Deo
*)13% ceuens “138 14y 5) cesces 14 ; *139 14%! *13g 14 | ...... United By& Electrle.. 60| 123 rev 7| 14 Jan 4] u3 FebL| 149 Dec
o : Philadelphia _ ‘
vossst ‘88 | dhseenmanses E 28% 28g*...... 28 26 26 10;American Cement...... 50226 Jan & 28  Jan 3| 26 Dec| 43 Jan
46y 46| *40 46'g 461! 46 469! 46 464 246 Awcrican Rauways.... 5U| 469 Feb 8| 50 Jan & 44%J’ly| 48 Dbeo
483 483 | 48 43y 48 dyl| 48Y% 484 431y 49 | 2,375/Cambria Steel .......... 50| 45% Keb 3| 535 Jan 10| 327 reu]| 495 Dee
113 12 | *113 12 133 117%] 117 117 *113 12 46! Electric Co of America 10| 11 KFeb23| 12'9sau 14|[zrivigJan| 1244’
b8y busy| *b¥yg 59y P *58y by 59 ] B6ulg 6UY| 62i|Elec Storage Battery..100| 56 teb 3| 63 Jan lu| 43 Jan| 639J°1y
84% 33 *32g 33 @ *3lyg 33| Y2 B2y 83 83 6Udien Asphalt tr ctis....100| 28 Jan 25| 84lgJan '9 159 Jan| 334 Dec
80y 8BUY| 8Ulg Bulg 799 80 80 80 8u7 807%| 619 Do prettircefs....100| T7'qdan 20| 244 van 10| 53 Jan| 8419 Dec
11 " 11 1l 11 w €103 11Y%| 1L 11y *103, 1l 131|Keystone Teiephone... 50| 99 rew 7 13 eamivfl 99Jau| 156 Apr
2435 2435, s24 24\ - 24 24 | *id 24y 24% 2(%J 4:2lLake Superior Corp....100| 2i'gFeb 3| 28 Jun 3| 14y Jan| 337s M
1017 12 1uog 101y ) 100 10uvig| 100 1lou VU 100%| 2,617|Lemigh C & Navtrotfs. 50|10 reuv23/123 Jan 7|| 96 Jan 145 19 Dec.
106  1U73) 10349 1U6 -~g| H 105 1064 1043. 106'. 1043106 130,214|Lehigh Valley....ceccce 65U U3  Feb 4|LLl17%Jan 3|| 67 Keb]113 Sep
Gllq e 066% 687 - 6714 663 693, 67 | 3,9u1|Pennsylvania RR..... 60 64"‘ k'eb ¥| 63%Jan 8| 63 Feb| 75% Sep
Blia 6.3 b51% b5i% (= b5USg b5U7g oov. 507. bliy 51%| “62u{Pmiadelp’aCo (Pitisb). 50| 43~ Feb 8| 63 Jan | 403 Kes| 517% Deo
163 159 156 16 b 16 16 15" 16w ®16% 15&13.620 Philadelphia Klectrict. 256 13% reu 8| 16 reol 114 Feb{ 14 Dec
26 26 24% 206% :4 334 243 2449 26 247 25%}15,231|Phila Rapid Transit... 50| 23% Feb3| 2359 Jan 3 24% Jan| 3649 Apr
Bhyy 853%! 84%;48413 o 3 8413;4 8| 847y B6 | 8498410 3,770 ReadIng . ...ceccceceeeee BU| 778;gJdan 2{| 86 Feb Lu| 68y KFeb] 86> Sep
63y 63 6% 6 s Gyg T 1 7 6% b7 1,403|Tono Mining .eeeee 1} 6y Jdan 2y 71;4Jdan 0% Jap | 713,4 Mar
b1 b1 49 60 s 48% 49Yy] 493 50 60% b1 | 38,465V 110N LTAONION ..eueeee SU] 453 Febi3| 534 san o b0% Jan| 6587 May
871y 87| 863% &67 H 88 864| 86l 863 8¢3% 387 | 2,8u5|United Gas lmpt....... 50 02 reb 16| Y5lsJdan 1U]| 84% Muy| 95
PUILADELPHIA. | Bid | dsk PHILADELPHIA | Bid | sk PHILADELPHIA Bid | Adsk BALTIMORKE Bid 'Alk
inactive Stecks Bonas Ph & Kead 2d 58 '33.A-0) ...... ...... Chas City Ly st 5823 10219106
Allegheny Val l)l'bt....50 TR A— Prices are all “and Con M 7s 1811.....J-D| 103% ...... (u& Hi6s’9Y M-8| 90 | 92
Amai Asbestes Corp.1V 35 tnterest.” Ex Imp M u{'u A ...eee T Lha.rlu&A 207810 A-O| .....tool
Preferred ...... eeeea OV}  37g| 98| Al Val K ext 78 1910 A-.O| 100% ...... Temm&l 58 g1941.Q-¥ cescee. l'lﬂ.i City & Sub 181 68..’22J-D] 1u7 |......
Ameuum .\dilhng.....l 1g.ceee. At &LV Eleo 1 198°33.F-A| 93 |......|| P W & B col tr 48°21.JJ| 1004 ...... Uity & Sub(Was 1858’43 103 Jludyg
Amer P nu...... OO eeeeificeee. [|AmBysconv 58 1911.J-D| 98 |...... | Portiand Ry 1st 68 1930.| ......!..._..||Coal & 1 Ry 18t 58 '20¥-A] 100%]10; a
Bell '1‘610 hone (Pa).100| ..ccceleceee. || Al Clty 18t 58 g°19 . M-N| .ceeceliceceas Boeh Ry& L.conb58°64d J| .eee..'100 y|j Col&Grny 1:56..191644 T (1079
Cambria conssnones 46%| 47% | Berg& KBrw lstes'ﬁlJJ ........... - ish-Am Ir 68’27 JJ| 10Z%4'......!/| Cousol Gas 6s...191V J-D 1003’ 100y
Ceutral Coal & Coke.l00] Bl | 521! Bethle Steel 68 1998.Q-F| ...... 116 ’l‘rac 1nd gen 58’19.JJ| ..oceliociol] B8.c.ieecanee.. 1939 J-D| 109(110
Consol Traocof NJ...1 ceececiccas. ||ChoO& MO 18058 1949 dJ| 109 Y|...... || Un Rys Trotfs 48’49J &J| ooeoul ... .[|Gad Alalstcon 58°45d-J| 100 [l0ulg
Easton Con Klectrie 6.50) Ch Ok & G gen 58’19 J-J| 104%|i0 Unuted Rys Inv 1stcolltr GaCard N 18058 g’29JdJ| 105 [L03Yy
Eleo Storage Batt....10 Col St Ry 1stocon 68 1932/ ......l.... o= 8138 1926..........M-N| 84 | 84%!(Georgia P 1st6s...'23J-J| 1133,( ___.
ferred...cceeceee ConTracorI N J 18t 58.’383! 104 |...... U Trac Pivgen 58 °97 JJ| ...... ceeseel| GaB0 & Fla 181 58 1945J-J| 108 (109
Ft Wayne &W V..... Ed& A 18V M 658 1920 M-N| 107%|. ....|| Welsbach s 158 1930.J-D| 86 | 87 ||(-B-8 Brew 3-4s 19561 M-8 41%| 429
Germantown Pass..... Elec & Peo Tr stk tr ctfs| 92 924! Wiks-B & Koonds’5533-J| 1ul |1u3 2d 1ncome 8 19561 M-N| ......| 12
Indianapolis 8t....... Eq Il Gas-L 18t g 68 1923 ......|..... " BALTIMORE KnoxvLrac 186 38°23A-0| 104141059
Indiana Umon 1¥r.... Indianapolis Ry 48.1933| .. -..|...... lnactive Stocks LakeR Kl 1st guds’42M-8| 108 [112
Insurance Coof N A..10{ 233 24 Inmrsmm 48 1943 .. F-A Ala Cous Coald lzon.loo Macon Ry& Lblstds’s63JJ| ......|......
Inter Sm Pow & Chem.60| ...... ceseee Lemsh Nav 498 '14 QJ ccsene]eceeee Pref...cececencnannas 100 Mempius St 18t 68°45 J-J| 93100
Keystone '].‘elephona., 103 11%|| HHs 48 g.....1914.Q-F| -.....l......!| Atlanta & Charlotte..100) Metsy Wash)1siss'25K A| 107 109
referred .....eeeeee. cocccafeccces || GO M 4198 g.1924 . Q-F| cceceelieeee. || Atlan Coast L (Conn)lou M¢v Ver Cot Duck 18t os.| 71| 72
Keya(oneWawnUue.wo cocecs|secce. || LR V C 188 68 g ’'33..J-J| 1U9%]|......![ Canton Ceo........... .100 NPIN&O P18t 58’38 M.N| ......|.....
Lit Browhers....cccccesl0f «eee..| 17 ||Leh Vextds1lst1948.J-D| 106 |......!| Cons Cot Duck Corp...50 "I Norfolk St 18t 58°44..J-J 10
Little Sch B 17 e veeeee|| 24781 10 -8| cecere|-eecea|| Preferred ............50) North Cent 4981925 A-Q| ......|......
Mipehill & LH..b 61 Consol 68 1923.....J-D| ccceccslecaess || GoOrgia Sou & Fla...100) sSerios A 58 1926....dJf 112 |......
N Haven Lron & Steel.5| eeeeee|eee...|| Annwmty 6s ......... JD| ececcefocicns 18t preéf...cccececce..100 Series B 68 1926....JJ
Northern Central...... 50| ecececfeacec.|| GoD cONS 48 2003.M-N| 87%| 97 24 pref.....ec.ceeeae.. 100 Pitt Un I'rac 58 1997.JJ
otth Pennsynrama..w eecces|cccees || 161 V 'I’ran con 48°35J-D| ..cce.|eeeee. |l G-B-8 Brewing.......100 Poto Val 18t 58 1941..J~J| 105 |.oo..
eese] ceceseleccec. || NOW C'On Gas 58 1948 J.D coaces Bonds Sav Fla&West 58’34 A-Of 1074].....,
Pennsytvanw. bau......bo ceccce]evace. || INOWATK Pass con 58 1930! ceevee).cee.. Prices are all ““ and Seaboara A L4s 1850 A-Q| 82%| 83
?ennytvanm ateel..loo ceccec|iecces | NY Phds NO18t48'8Y I | coceeelennne. tnterest.” S52ab & Roan 68 1926.JJ| eeeees].eeee
.......... eeveealecns.. || INCOme 481939... M.N| ......|.ccc.. || Anacostia & Pou5s.......| 1024108 |[South Bound letos..a.0| —oooo|:1::
Phila Co (mm)upre:...oo 4 | 44| NOOLIOTTac CONIS 1Y J| +evemulicesnnt| All s Chooxtdios *1OTJ| ...l " I UKIL&P 1svales'sp M.N| “9iis| U350
Phil German & Norris.50 Penn gen 68 1910 ... Var| 1005 ‘..... Atlan C L BRR4s1952M-S| 9 864!l Un Ry & K118t 48’49 M-S| 883 87
Phula Y'raction.........50 Consol 68 1919.....Var| .c.... {=eemee Atl Coast L(Ct)otfs 58 J-D| 104 (108 Income 48 1949._....J.D| 60 | 60%
Railways General.....10 Penn & Md Steel cop 68.) 1iulg|...... ({ Ctisolindebt4s....J-J| _.__..| _.__.Il Funding 58 1936...4-D| 83| 84
Busqueh Iren & Steel..5 Pa & NY Can s "39.A -01 cececelaesess 6-20 yr4s 1925......J-J 1% ...... | VaMid 2d ser 68’11.M-3| 1034 -
Tidewater swel.......lo Con 48 193Y........A.Q' ......|. ceee || BaltCPass18658’11 M-N| 100! ..oo./| 34 series 6s 1916..M.S| 106 o
Proterred ........ i PenuSteel 18t 58°17 M-N! 1UL |......!; Balt Fundg 58.1916 M-N| 124 |128 4th ser 3-4-58 1921.M-8| 105 |...o..
Onion I'r of ind......1 People’s Trircertsds 43 ...... i| o, Exchange 3198 1930J-J| 96 | v6'yl| Obihseries 68 1926.M:S| 107 |......
United NJ RR & u..xoo PColsid coltr 58’49 M3 1U4Y)......! Balt& P 1st6aml’ll A-Q T R Va (State) 3s new’32.J-J| 88
Unit ‘frac Pitts pret..50 Cond&coitr 58 1951 M-N| 98| 98%!| BSP & O i18t4 g8 *68F-A 94| Funddebt2-381991.JJ| eeeeeclivence
Warwiok Iron & Steel.10 _ FPhil kilec gold trust ctis.! 102 102 \n! Balt Trac 18t 58..'29 M.N| 1083. cecsac! | WestU N Cconts 1914 JJ| 106 (107
Weat Jersey & 5€aSh.50| eeeeee.o .. || TTUSL COrLiLs ds.........| 77 | 78 NoBalt Div5s1942J-D| 118 | .22 7 I WesVaC&P 1at6g11J-J| 101 [101%
Westnioreland Coal...50] ceeccelcese.. || P &5 I gon M & g '30.4-0 08\; ceeeee || CODU] R{n oconds1932 M.N| ......|......|| Wil & Weld 5s..1935.JJ| 110 [112
Wilkes Gas & Elec..loo eeeeeleeeeee || GoOD M 48g1020..A860| 1013 s IR p 581932 M 8| ......|.0000

*Bd and as asked; no sales on this day. { Ex-rightl. I $7.50 paid. {813y M $8$13%3 pald. 835 pald. & Receipts. 325 paid. ¢$30 paid, d$42 'g paid.
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iuﬁzstmmt and Railvoad Intelligence.

Columns the earnings for the period from July 1 to and including such latest week or month.

RAILROAD GROSS EARNINGS.

The following table shbws the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two

We add a supplementary

Statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the electric railways are brought together separately on a subsequent page.

Latest Gross Earnings, July 1 to Latest Date. Latest Gross Earnings. July 1 {0 Latest Date.
ROADS., Week or Curren! | Previous | Curren! Previous ROADS. Week or | Current , Previous | Curren Previous
Month. Year, Year. ‘Year, Year. Month. Year. Year. Year. Year.
$ $ $ $ , . $ $ $ s
Ala N O & Tex Pao | ' eN Y C & Hud Riv_|December..|8,012,453|7,271,376|50,598,091|45,616,761
N O &:N East...|1st wk Feb] 59,000 61,000 2,066,488| 1,887,945 Lake Shore & M S|December..|3.979.469|3.531,308)|24,865,888|21,240,352
Ala & Vicksb____|1st wk Feb| 80,000  27.000| 1.049.575 1,009 n Lake E & West|December..| 495.209| 383.743| 2.876.647| 2,405,041
Vicks Shr & Pac _|1st wk Feb| 23,000 25,000 903.024| 877.404 Chic Ind & South|December..| 325.935| 263.201| 1.796.630| 1,388,786
fla Tenn & North._jDecember.. 8,083 6,135 49,420 31,932 Michigan Central.|December..|2,345,051| 2,099,35/014,825,09] 912891231
Atch Top & S Fe|January ..|7,983.360|7,471.674/60,880.901| 54,754679 Cleve C C & St L_|December..|2,438.,616{2,253,288/15,149,717|13,441,908
Atlanta Birm & Atl{2d wk Feb 1327 193] 1.622.071] 1,270,438 Peoria & Eastern!December..| 283.412| 250.396| 1.690.474] 1,466.437
Atlantic Coast Line|December..|2,892,845|2,535.101(13.973.645/12.225.610 Cincinnati North_|December..| 95.897| 85.675 653,059] 582,749
%Baltimore & Ohio_|January __[6,421,839|5.525.944]50.492.459|44.672.951 Pitts & Lake Erie| December..|1,379.792| 925.055| 9,056.304| 6,294.905
angor & Aroostook|December..| 220.437| 215.871| 1.415.670| 1.396.382 Rutland .. ______ December.. 700 212.100| 1.732,377] 1.521,713
Bellefonte Central__|January .. 5.251 5.290 41.385 42449 N Y Chic & St L_|December..| 958,334| 873.354| 5,404,732| 4,712,437
Boston & Maine___|December..|3,436,361(3,189.131|22,756.189|20,472.504 Total all lines._.|December..| 20554868| 18148846 128649013] 111562320
Bridgeton & Saco R|December.. 3,635 3,323 . 26,239 26,778 || N Y Ont & Western|December..| 636,951 634,963| 4,449,260/ 4,340,200 -
Bufl Roch & Pitts__ [3d wk Feb| 177,561| 126,667| 5,902,928| 4,656,974 || N ¥ N H & Hartf__|December..|4,949.623|4,355.091(31.081.064|27.650.795
Buffalo & Susq..._|December..| 172,832| 207,742| 1,258,424 1,172,191 || N Y Susq & West__|December..| 310,420 284.617| 1.,746.599| 1.581.913
Canadian Northern.|3d wk Feb| 165,500| 129,500/ 8,105,100/ 6,531,300 || Norfolk South___{November.| 228,606 195,490| 1,091 545 940,871
Canadian Pacific.__|3d wk Feb|1,414,000/1,156,000(60,234.511|48.870.657 || Norfolk & Western.|December..|2,786.559|2,376.979|17.329,917|14,700.576
Central of Georgla..[2d wk_Feb| 249,500/ 227,100/ 7,757,251| 7,353,606 || Northern Central._|December - |1,148.240| 969.540| 6.667.654] 5.047.654
Central of New Jer.|December..|2,799,926/2,135,883|14,432,471|13,079,915 || Northern Pacific.._|December..|4,389,907(5,640,601]{40,071,710{37,645,175
Centra! Vermont_.__|December.. .954| 275,904| 1,978,566/ 1,832,685 || Pacific Coast Co_._|December..| 608,000 88,795| 4,276,797| 3,366,604
Chattansoga South.}1st wk Feb 2,810 1,509 50,714 52,791 || Pennsylvania Co___|Decembcr _}4,014,804(3,205,977{27,768,343]21,675,345
Chesapeake & Ohio.|2d wk Feb| 581,220 464,604/19,205,557(16,396,386 || @ Penn—E of P & E|December..| 13877317| 12266417|83.424.241|72.276.441
Chicago & Alton Ry|2d wk Feb| 267.428| 285.547|-8.704.185| 8.183.145 d West of P & E..|December..| Inc.1,4/11,100 Inc.9,29(0,800
Chic Burl& Quincy ".f December..|6,561,4826,742,322(45,410,618|41,602,595 || Pere Marquette.._.|January .. |1,146,294|1,096,667| 9,413,437| 8,322,956
» Chicago Gt West_|December..| 887,517| 943,570| 5,930,968  ______ Phila Balt & Wash_|December..{1,480,203|1,414,003| 9,155,838} 8,464,138
Chio Ind & Louisv.{2d wk Feb| 109,221| 90,208 3,701,494| 3,301,012 || Pitts Cin Ch & St L_|January ..|2.907.692!2.148.833|19.677.275/16.093.627 ;
Chic Ind & Southern} —See New |York Cen|tral. Raleigh & Southp’t.|December.. 14,236 11,854 77,096 63,146 |
Chic Mil & St Paul._|December..|4,345,148/|4,933,892/33,912,589 32,507,799 || Reading Company._ !
Ch Mil & Pug Sd._|December.. 00,978 | | .. Phila & Reading_|December..|3,936,286|3,744,102/22,280,517|20,297,432 |
Chic & Nor West___|December..|5,340,466|5,234,347(39,165,192(35,333,130 Coal & Iron Co..|December..|3,497,748|3.471.324(15,889.783|17.233.128 |
Chic St P M & O.._|December..[1,102,151|1,150,351| 7,790,841| 7,137,740 Total both cos.__ December..|7,434,034/7,215,426(38,170,302{37,530,559 !
.Chle. Term Trans...|December..| 105,810 87,999 620,536 572,502 || Rich Fred & Potom|December..| 188,882| 164,316{ 1,019,038 885,087 |
Cin Ham & Day...|December,.| 743,159 659,829 4,977,942| 4,249,865 || Rio Grande Junc...|November.| 110,902 79,097 491,225 383.640 3
Clev Cin Chic & St L|—See New |York Cen|tral. Rilo Grande South._{2d wk Feb| 11,732 7,176/ 322,120| 379,067
Colorado Midland._|December .| 184,850, 195,318/ 1,307,579] 1,229,782 || Rock Island System|December .|5,079,706|5,435,045|34,730,741|31,878,360
h Colorado & South|3d wk Feb| 204,549| 279,475(10,934,454]10,234,161 || St Jos & Gr Island.|December. | 115.722| '129.945| 869.469| 866,044
Colum Newb & Lau|December..| 24,701 24,860/ 143,124 '141.422 || St Louis & San Fran|December..|3,510.997|3,399.329|21,631.164/19,504'479
Copper Range..... November.| 67,054| 59,424 341.152| 354,121 Chlc & East Ili__|December..|1,046,620| 980.821| 6.018.725| 5.357.950
Cornwall _______._ December.. 20,792 10,280 95,427 39,535 Evansv & Ter H|December..| 201,624 177,616] 1,287,622] 1 129,569
Cornwall & Leban_.|December..| 41,052| 28.378| 235.232| 158.338 otal of all lines’|December..|4,759,242]4,557.766]29.937.512|25°991 998
Cuba Railroad___.. December..| 211,583| 174,349| 1,019,266 847,610 || St Louis Southwest_|3d wk Feb| 193,320| 207.377| 7.350,661| 7.004.586
} Delaware & Hud._|December..|1,758,680|1,564,900,10,301,183| 9,610,577 || San Ped L A & S L_|December..| 631.597| 601.136] 4.100.843| 3 496 296
Bg} {.;a;dele V[c’;est_&_ :P(fcezl?bl?‘rﬂ 2,998,007 2,783,494|18,487,874|17,226,299 || Seaboard Alr Line_- : ’ U
0o Grande w e . 0,700/15,278,676|13,438,356 Atlanta & B -.| tDec -r|l, » ,9074,5 ’
Denver N W & Pac_|1st wk Feb, 19.659 9.548| '631.875 66,442 Florid WSI%‘?e - } smlem LEAD, A3AIL.501,508). 9,007,302} 8,904:877
Det Tol & Iront Sys|2d wk Feb 29,744 25,395/ 1,003,818] 1,027,968 || Southern Indiana__|December..] 115,124 87,992 719,690 617,482
Ann Arbor____.. 2d wk Feb| 50,358 27,737 1,207,352| 1,116,042 || ¢ Southern Pac Co. . |December..] 11316036 10592952}69.951.983/62,781 148
Detrolt & Mackinac|2d wik Feb| 23,651 20,337| 739,137| '687.984 || Southern Rallway_.|2d wk Feb|1,062,707|1,001,120/35.866.530/32.635.661 .
) Dul & Iron Range__|December..|  139,362| 77,659| 6,476,335| 4,673,826 [| Mobile & Ohlo.__(2d wk Feb| 214,483/ '196.599| 6.564.260| 6.146.173
Dul Sou Shore & Atl|2d wk Feb| 50,141' 46.827| 2.041.092' 1.676.758 Cin N O & Tex P_|2d wk Feb| 171,911} 141.548| 5.532.657| 4.836.290
El Paso & Sou W___|December .| 611,620| 632.801| 3.573.877| 3.417.007 Ala Great South_|2d wk Feb| - 75,877| 61.815| 2.544.713| 2.242'161
Erle ____________" December..|4,575,497|3,993,199|28.447.031|26.068.409 Georgia Sou & Flaj2d wk Feb! 44,556 45.083| 1.462.425| 1.219°677
Fairchild & Nor E.|December.. 2,084 1,608 11,798 ,103 || Texas Central..___ 2d wk Feb| 20,955| 21.054] '699.549| '805.416
Fonda Johns & Glov(December..| 64,841 56,325 452,698| 397,382 || Texas & Paclfic....|3d wk Feb| 268,785 264.166|10,532.426] 9,951 828
Georgia Rallroad __|December..| 282,259| 246,489] 1,580,798| 1,479,249 || Tidewater & West. - | December.. 8,330 6,955 = 41,275| = 36.406
Georgia South & Fla|—See Sout|hern Raii|way. || Toledo & Ohio Cent|December..| 351.311| 275.560| 2,227.575] 2.473'168
Grand Trunk Syst.|2d wk Feb| 719,889| 631,690/27,469,617|24,831,249 || Toledo Peor & West|2d wk Feb| 21.454] 19.639|  743.826| 702 035
Gr Trunk West__|1st wk Feb| 106,664/ 81,606| 3,637,746/ 3,368,261 || Toledo St L & West|2d wk Feb| 73.750| 70.039| 2,396.988| 2,176 097
Det Gr Hav & Mil|1st wk Feb| 34,635| 25,515/ 1,244,783| 1.058.608 || Tombizoee Valley. . | December.. 7.825 8,319  40.659| = 37.739
Canada Atlanplc_ 1st wk Feb 31,963 26,824| 1,282,557| 1,137,911 || Union Paclfic Syst.|December..|7,034.,834|3,582.720]47 850.839142 640'088
Great Northern Syst|January ..|4,093,940(2,729,995(38,992,447|33,535.541 || Vandalia .. ... . December .| 810,595| '743,256| 4,955,552( 4,592,660
Gult & Ship Island.|December..| 187,082 '181,263| 1,086,713| 939,953 || Virginia & Sou West|January .| 99.619] 103.401| 716.208| 738372
Hocking Valley.___|December..| 550,233| 442,117| 3,904.224| 3,458.169 || Wabash .. ... _. . . 3d wk Feb| 525,782 453.876(18,841.835116,711.015
Illinois Central_.._|January ..|5,080,263|4,831,070/36,139,908|34,073 898 || Western Maryland .|December..| 527.236| 509.315| 3.437.790] 3.094'266
Internat & Gt Nor.|3d wk Feb| 142,000 7,000{ 5,628,404| 5,469,753 || W Jersey &Seashore.|Dccember. 346’374 326.674 3'367'406 3'066'206
& Interoceanic Mex_|3d wik Feb| 164,891 163,454| 4,651,246| 4,235,918 || Wheellng & L E__.|December..| 544,111 431.232| 3.646.883| 3'004 813
Towa Central_____. 3d wk Feb| 57,674| 57,384| 2,145,253| 1.925.217 || White River (Vt)__|December.. 2,961 2:357 . ik
%:ﬁ:;h&t‘; é‘;&‘:a- %:ggga.. -?,8,1,'332 %gg.ggg ;’.igg.gﬁ %.fgg.iag Wrightsville & Tenn|December..| 26,678] 24.778) 167,177 144,553
K C Mex & Orient_[1st wik Feb| = 33,000 23.500] 1.061.751| '741.184 Yazoo & Mls) Vall-January .| 902,284] 942,001 6’285'6311 8.271.103
LeLehx{ggtx!a’.}‘f%a.s;,- .ll)anuar e 2.732.‘1)3% 2.5:(7).5‘;2 20.937.263 19,562,007 Curren! | Previous
gton: —-|December.. X 224,531| 192,780 ’
ﬂﬂf‘s ;slang.&;ﬁ_- Beoemggr.. 110"2"'293’ 840 Inc.728,1833 R Vrious Tiseas years. <At il e
. iana n_|December.. 5 102,468 639,084 570,062 || Bell :
Lou Hend &St L_._|Novemper.| 100,072| 78.398| 496.916| - 430'50) znegwx% %’g:xaclison- ‘}:ﬂ i ?3 ‘]I)ﬁa% g} 19 522'3233 *13-423'538
8 Loulsv & Nashv._|2d wk Feb|1,003,055| 856,930|32,418,128|28,962.915 || Manistique - ._...... “|Jan 1 to Dec 31| = 41.040] = 53.892
Macon & Birming'm|January .. 10,702 10,478 88,140 84,604 || a Mexican Rallwa _|Jan 1 to Feb 7 764,700 694,400
Maine Central_...__ December..| 662,884] 613,836 4,670,213| 4,336,818 || ¢ N Y Central & Hudson River_|jan 1 to Dec 31}93,171 860183.929 354
Manistique. ... December.. ,05 3,192 775 26,048 Lake Shore & Michigan Soutn|jan 1 to Dec 31 45'110'997‘9'060'941
Maryland & Penna_|December..| 36,049 26.769| 218.731| 197,033 n Lake Erle & Western. Jan 1 to Dec 31| 5.043.990[ 4.361.158
a Mexican Internat_|3d wk Feb| 184,414| 139,131| 5,499,239| 4,399.800 Chicago Indlana & Soutnern-|Jan 1 to Dec 31| 3.223.313] 27674190
& Mexican Railway.|ist wk Feb| 135,400/ 137,100{ 4,666,600| 4.138.900| Michigan Central_. . -|Jan 1 to Des 31}27.415.467}24.222'139
Michigan Central—|See New Y |orik Centr|a!. Cleve Cin Chicago & St Louis_|Jan 1 to Dec 31|27.657.741l24 242,617
Mineral Range_.___ 2d wk Feb| 15,577) 15,219| 535,144 520,669|| Peorla & Eastern__._...___.|Jan 1 to Deo 31| 3.026.856 ’22'723'154
ﬁ{:ﬁegé’#g‘ Léouls 3d wk Feb| 74,667| 69.283| 3,226.724| 2,765.113 tl Northern_______ |Jan 1 to Dec 31| 1.177.691|  977.974
o 5 B Dlsm 3}‘,} 2d wk Feb| 367,368 309,735|15.186.907|12.911.141 Plltlstt?aburgh & Lake Erie.___. «}an % to Dec 31|14,8 8.948}10,382.621
Mississippl Central_|December..| 77,485 59,077 434,338 332.666 New : Oitoaas & sl ien o Dog- 31 S.d02.402) 2155,208
%ﬁ)ssg:é‘rl)& %?oﬁ“ T(:x January __|2,115,584(2,005,219/16,272.424|15,797.588 N Tog:lya‘il;kglncehslfgg_{‘jfi‘?: %ﬁ } " 823 ﬁ 12%’5)87?5'2% z%ff:}éggg'
i orthern ntral_ _ __ _________ .
R fgﬁﬁ%“}aﬁﬁ“z%'i .wkwbg Feb] 903,000 844,000134,117,089/30,310,108 || ¢ Penn—East of Bittss & Erie _ Jan 1 % ID)%%. 5 ‘fs?é&l%? ﬁ}:.'gggég;i‘
2 Moblle Tack & K'CI Wk Feb 12  33,000) _30/119| 1,037,357 92.807 d West of Plttsburga and Erie[Jan 1 to Dec 31|, Inc.14,091,800
ecember..| 918,368| 910,510 5,698,548| 5,544,266 || Phila Balthnore & Washington_|Jjan 1 to Dec 31/17,621,049/16 204,249
a g;t dl:- s a?t 84!:;‘1)%0 gg :gk ggg 1.063,431 1.012,%2 31'382'353 2°'g§§';‘;§5 gllmg 011(11 Chicago & St Louis__{Jan 1 to Jan 31| 2,907.692| 2.148.833
- - 4, : X ,933 o .Grande Junctlon__________ Dec 1 to Nov 30| '989.114|- 798"
Nevada Central__._|December,. 6,164 6,352 39,0 »114f - 798,735
N O Great Northern|December..| 124,036 54.630 6721132 2‘%},;323 %%?J?ngcgms'éaﬁb}é:I:Z g:ﬁ % ttg f)%? :25} é:;ﬁ%:?:-‘,i §;§§§;2§:
. ——
AGGRECGATES OF GROSS EARNINGS—Weekly and Monthiy.
s
Weekly Summaries. Cur'nl Year|Prev's Year| Inc.or Dec, | % | Monthly Summaries. Cur'ni Year|Prev's Year| Ime. or Dec. %
$ $
1st week Dec (43 roads)....{ 12,059,588| 11,032.034| +1.027.55 ; 4 %
2 week Deo (41 roads)~___ 11,688,160 11,142,346 * ;fgg{s'.gg% bt éﬁg?é :a;n 1909 (893 roads: 53323%%’.?32 igi;g%lgﬁ s57 1999011508
ath week Dao (43 roadw-oo:| 1500 al| 11:288.272) 831, 7.29 || Month June 1909 (893 roads) |210,357,226183,983 820 +26'373 397|14.33
1ot ek oy s rada.. T-az2.287] 15,948,781 +373,506] 9.83 || Month July 1909 (885 roads)_(219,964,739/195,245,655| 1.24.719°084]12.66
2d week Jan (43 roads --| 10.675 454 9'a0802|  +747,060) 8.16 | Month Augz 1909 (883 roads) - |236,559,877|206.877.014| 1 29,682.863|12.95
3d week Jan (44 roads) —-oo| 11:330.750| 5'593:200 +1,172,238112.33 || Month Sept 1909 (882 roads)_|246,065,956(219,013.703| 1 27,055,253 |12.95
42 Reekdan f 49 roads)-==-| 15:328.770 9.909,54 +;.438.824 14.53 || Month Oct 1909 5881 roads) .|260,613,053|233,105,043| 4-27.508.010[11.80
18t week Feb (41 roads)—---| 11,543 309| 15232809 +1'2§°'371 10.08 || Month Nov 1909 (756 roads) _(242,115,779|207,816.168| +34.209°610|16 .51
20 woak Fob (i1 roaas ---| 11:241,397) 9,780, +1,460,951/14.88 || Month Dec 1909 (764 roads)_|217,724.459(203.799.142| + 13.925.317} 6.83 .
T currency g wnlng.ozsé’s(:: &4-(;:91.699 14.86 /) Month Jan 1910 ( 50 roads) _! 55,379,765 48.022.938! +7.356'827/15.32
, i , of Gu o Division. ¢ Includes the Houston & Te
years. d Covers lines directly operated, e Inoludes e Housto exas Central and Its subsidiary lines in both
g:’g}:gﬁ-&g‘d &rsl&nzﬂl\%/la mﬁ-d. %oes not make retﬁmtsh gol\égvav Ingggs‘gat?et&wmma' g%gestiommlw{les?:g * ;&%rggg::k E%g?lstm Otza“i“d‘io na %RRy.. "t‘.llfle 'lll tdter
n eeling in both years & Includes earnin f Col % r ot T NY Sances
“oepting Trinity & Baagos Valley RE. gs of Colorado & Southern, Fort Worth & Denver City and all aftiliated lines, ex.
ey k Includes in both years earnings of Denver Enid: & Gulf RQR Pegos Valley System and Santa Fe Prescott &

Phoenfx Ry. 1 Thess figures do not incilud '
b and%fllso. i S HY, a0 oy I_qc;pdgs rfg%l ts from sale of coal. n Includes the Northern Ohio RR, p Includes earnings of Mason City & Ft.

ville & Atlantic from July 1 1909 and the Frankfort & Cincinnati fromNov, 1 1909.
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second week
of February. The table covers 41 roads and shows 14.86%
increase in the aggregate over the same week last year.

Second Week. of February. 1910. 1909. Increase.| Decrease.
. $ $ |
Alabama Great Southern_.___.__ 75,877 61,815 14,062] _____.
Atlanta Birmingham & Atlantic 54,327 43,193 11,134 ______
Buffalo Rochester & Pittsburgh 162,691 126,667 36,024 __._._._.
‘Canadian Northern_______ .__.| = 189,300 120,700{ 68,600, __.._.
Canadian Pacific__________-_- 1,450,000 1,157,000 293,000, ___._..
Central of Georgla________._._- ,500 227,100 22,4000 l.oue
‘Chesapeake & Ohlo_ .. _____-_- 581,220 464,604 116,616 ______
Chicago & Alton____________. 267,428 285,547| ______ | 18,119
-Chicago Ind & Louisville..____ 109,221 90,208 19,013/ . ____
Cino New Orl & Texas Pacific__ 171,911 141,548 30,363  ______
-Colorado & Southern__.____.__ 309,635 310,669 ______ l ,034
Denver & Rio Grande..._ 406,500 316,800 89,700/ ______
Detrolt & Mackinac 23,651 20,337 3.314] ______
Detroit Toledo & Ironton.____. 20,744 25,395 4,349 ______
Ann Arbor __ .. _________.__ 50,358 27,737 22,621 _____.
Duluth South Shore & Atlantic. 50,141 46,827 $.314] ._..-o=
‘Georgia Southern & Florida._ ___ 44,556 45,083 ______- 527
Grand Trunk of Canada____._.
Grand Trunk Western_____ 719,889 631,690 88,199 _____.
Detroit Grand Haven & Milw t
Canada Atlantic __________ ;
International & Great Northern 153,000 156,000f ___-___ 3,000
Interoceanic of Mexico_.______._ 195,912 158,143 37,769 ______
Iowa Central _____________._._ 53,427 52,338 1,088 . _.___
Louisville & Nashville_ . ______ 1,003,055 856,930, 146,125! ______
Mexican International __ . _____ 227,531 158,405 69,126, _____._
Mineral Range_ _ ___ ________.__ 15,577 15,219 358 ...
Minneapolis & St Louls_______ 80,592 56,257 24,335 . __.__
Minneapolis St Paul & SS M. _’} 367,368 309,735 57,633 . ____
Chicago Division__________ | !
Missouri Pacific.__.__.____. ___ 995,000 878,000 117,000, ______
Mobile & Obhlo__ . _ ___________ 214,48 196,599 17,889, _____._
National Rallwaﬂ of Mexico.._| 1,021,607| 1,004,659 16,948 _____._
Nevada-California-Oregon ___._ 7,56 5,266 2,300f ___._.
Rio Grande Southern _________ 11,732 7,176 4,556 _____.
St Louis Southwestern____ ___._ 226,744 222,051 4,603 ______
Southern Railway_________.__ 1,062,707| 1,001,120 61,587 _____-
Texas Central _________.___ . 20,955 21,054 _-.___ .99
‘Texas & Pacific._____________ 280,925 258,836 22,089 ___._._.-
Toledo Peoria & Western______ 21,454 19,639 1,818 .cicwws
‘Toledo St Louis & Western._ . . 73,750 70,039 3,711 oaiea
Wabash. ... ...icccmsustnes = 547,965 445,219 102,746} ______
. Ean
Total (41roads) .. - ______-_- 11,527,304(10,035,605|1,514,478 22,779
Net increase (14.86%) - - - cccce'  cocccce’ c--oa-- 1,491,699 __-___

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

——Gross Earnings
Current Previous
Roads. chr. chr.

Atch Top & Santa Fe_b.Jan 7,983,360

July 1 to Jan 31.....- 60,880,901
Baltimore & Ohio_b.__._.Jan 6,421,839 5,525,944
July 1 to Jan 31__.__.__ 50,492,459 44,672,951
Central New England_b—
Oct 1toDec31______ 830,318 721,111
July 1toDec31____.. 1,535,511 1,259,680
Jan 1to Dec31_._... 2,806,043 2,221,875
'Greenwich & Johnsonville_b—
Oct 1toDec31_____. 32,416 25,739
July 1toDec31__.._.. 61,725 55,003
Kansas City Southern_b_Jan 799,866 685,530
July 1 to Jan 81___._._ 5,468,611 5,168,166
Lehlsh Valley_.b_.___-. Jan 2,700,144 2,540,278
. uly 1 to Jan 31__.___. 20,937,863 19,562,007
Pitts Cinc Ch & St L_a_..Jan 2,907,692 2,148,833
St Jos & Grand Isl_b__.._Dec 115,722 129,945
July 1 to Dec 31__._._... 869,469 866,044
Virginia & Southw_b_.._Jan 99,619 103,401
July 1 to Jan 31._._.__ 716,208 738,372

INDUSTRIAL COMPANIES.

——Gro:s Earnings -
Current Previous
Compantes. Yesar. Yesar.

Adaz}xs Express Co_b_._Nov 1,364,656 1,195,544 .

uly 1 to Nov 30._.._-_

6,282,998 5,636,190

o snaERER

Net Earnings
Current Previous
Year. Ye‘gr.

$

7,471,674 11,768,888 72,781,667
54,754,679 721,086,557 721,119,072

1,488,705 1,405,642
16,374,094 15,582,235
361,519 204,742
660,647 468,323
1,123,353 672,267
14,516 13,382
30,036 28,996
268,199 234,199
1,902,041 1,996,515
848,745 830,813
8,242,894 7,116,273
718,480 415,200
def7,931 37,525
184,338 323,319
29,005 29,288
232,260 278,474
——Net Earnings:
Current Previous
Yegr. Year.
268,114 153,756
1,051,584 666,052

a Net -earnings here given are after deducting taxes.

b Net earnings here given are before deducting
7 The company now includes thé earnings of th
Pecos Valley System and Santa Fe Prescott & Phoenix

For January- taxes amounted to $318,681, against $269,200 in
deducting which, net for January 1910 was $1,450,207, agalnsi $2,512,467

z After allowing for other income received.

ELECTRIC RAILWAY AND TRACTION OCOMPANIES.

Ry. in bo

taxes.
e Denver Enid & Gulf RR.,

th years.
1909; after

fast year. For perlod from July 1 to Jan. 31, taxes were $2,155,153 in
1910, against $1,614,126 in 1909. .
Interest Charges and Surplus.
—Int., Rentals, &c.— —Bal. of Net E'ngs.—
Current Previous Current Previous
Roads. Year. Ye:r. . Ysgr Yegr.
Central New England—
Oct 1toDec31.._____ 133,722 128,167 244,887 179,364
July 1toDecd31_._.__ . 253,966 240,398 441,724 252,715
Jan 1to Dec31_._____ 881,379 459,879 309,075 264,324
‘Greenwich & Johnsonville—
Oct' 1toDec381._____._ 13,955 9,401 7848 2,793
July 1 to Deo 31_____. 25,634 20,620 24,890 z7,463

Name of Latest Gross Earnings. Jan. 1 to latest date.

me

Road. Week or | Current A Previous| Current , Previous

Month. Year. Year. Year. Year.

# 3 . $ $ . $ $
American Rys Co..._|December | 252,178| 237,530, 2,937,491 2,798,080
cAur Elgin & Chic Ry|December..| 117,202| 109,578 1,535,959 1, ,930
Binghamton St Ry..|Jan .- 27,180 26,293 27,180 26,293
Birm Ry Lt & Power|December..| __....| c----- 2,286,369| 2,167,546 -

- Brockton & Ply St Ry|December.. 8,001 7,962 0,786 22,265
Camaguey CoO_..._-- November. 11,331} 10,793 122,119 108,222
Cape Breton Elec Co_|December..| 24,308/ 21,766 240,709 247,546
Qarolina Pow & Lt Co|January ..| 18,089| 14,795 ,059 14,795
Oentral Penn Trac...|January ..| 62,087 57,325 62,087 57.325
‘Charlest gon Ry G&E|Jan --| 69,340/ 89,645 69,34 59,64
‘Chifoa, allways Co.|December..|1069,705| 974,365 12,368,121{10,904;484
Cleve Painesv & East'January -.! . 21,084 8,986 21,08 18,

/[frasgr.stlouisfed.org/

i : Latest Gross Earnings. Jan.1 {o latest date.
ame o,
Road. Week or | Current | Previous| Current Previous

Month. Year. Year. Year. Year.

$ $ .8 $ .

Dallas Electric Corp_|December..| 119,766/ 106,830 1,320,122 1,169,968
Detroit United Ry.-|1st wk Feb| 142,553| 124,007 802,145 683,167
Duluth-Super Tr Co_|November_| 85,509 76,835 896,346 810,836
East St Louis & Sub_|January .| 188,193| 153,539 188,193] 153,539
El Paso Electric-_-.|December.. 9,6 . 600,958 534,222
Fair & Clarksb Tr Co_|December .| 42,261 36,808 472,251 416,882
Ft Wayne & Wabash - 1

Valley Traction Co.|December..| 129,720/ 118,835 1,414,526] 1,322,720
Galv-Hous Elec Co-.|December..| 100,867/ 96,998| 1,206,543 1,088,447
Grand Rapids Ry Co.|January .| 86,352 77,589 86,352 77,589
Havana Electric Ry_|{Wk Feb 20| 38,984 36,091 270,722 258,370
Honolulu Rapid Tran .

& Land Co__ ... December..| 36,070{ 33,293 413,025 382,130
Houghton Co Trac Co|December..| 26,083| 24,333 319.966 265,576
Jacksonville Elec Co.|December.., 49,011 38,865 486,778 430,838
Kansas City-Western. | December.| 27,509| 28,439 357,7 339,764
Lake Shore Elec Ry._|January .| 78,994| 73,581 78,994 73,591
‘Miiw El Ry & Lt Co_|December .| 395,753 359,804| 4,267,539 3,808,539
Milw Lt Ht & Tr Co_|December .| 70,673 62,253 927,625 52,72
Montreal Street Ry__|Wk Feb 19| 75,276| 73,426 510,18 469,463
Nashville Ry & Light|December..| 159,217 149,083 1,724,380{ 1,597,030
North Ohio Trac & Lt|January _.| 164,944| 147,805 64,944 47,895
North Texas Elec Co.|December..| 108,483 97,448 1,259,551| 1,080,577
Northwest Elev Co__|January _.| 182,683| 173,291 82,683 173,201
Norf & Portsm Tr Co|November.| 155,756|d156,732|d1,748.495{d1,708,761
Paducah Trac& Lt Co|December..| 20,884| 20,751 227,344 226,614
Pensacola Electric Co|December..| 20,410| 18,795 246,664 209,183
Portl(Ore) RyL &PCo.|January -.| 431,011 339,226 431,011 339,226
Rio de Janeiro Tram

Light & Power____{December..| 642,302| 618,850 7,527,560] 7,138,234
St Joseph (Mo) Ry Lt

Heat & Power Co__|January .| 89,307/ 79,435 89,307 79,435
Sao Paulo Tr Lt & P_|December .| 225,638| 204,705 2,428,117| 2,263,844
Savannah Electric Co|December..| 50,28 54,001 03,813 595,819
Seattle Electric Co..|December..| 481,893 415,079] 5,854,175 4,520,489
Sou Wisconsin Ry Co|Janua - 13,127 11,857 13,127 8567
Tampa Electric -.|December..| 56,389| 50,063 596,303 552,574
Toledo Rys & Light_|December | 263,400| 235,974 2,730,396 2,538,633
Toronto Railways___|Wk Jan 29| 76,141| 65,844 98,612 63,514
Twin City Rap Tran_|2d wk Feb| 131,541| 115,358 843,238 757,263
Underground El Ry

of London—

Three tube lines___|Wk Feb 12| £13,265| £13,225 £81,040 £79,410

Metropolitan Dist_|Wk Feb 12| £10,675| £9,866 £64,4508 £59,265

United Tramways_| Wk Feb 12| £5,231| ' £4,774 £32,074 £30,167
United Rys of St L__|Janua _-| 885,782} 829,036 885,782 829,036
United RRs of San Fr{December..| 645,847| 603,403} 7,455,965 6,866,304
Whatcom Co Ry & Lt|December. 39,149 37,353 406,867 362,252

¢ These figures are for consolidated companys d Includes earnings of

the Norfolk County Ferries.

Electric Railway Net Earnings.—In the following we show
both the gross and the net earnings to latest dates of all
ELECTRIC railways from which we have been able to pro-
cure monthly returns. The returns of the different roads are
published by us each week as soon as received, and once a
month we bring together all the roads reporting, as is done
to-day.

——Gross Earnings—— ——Net Earnings:
Current Previous Current Previous
Year. Year. Year. Year.

‘ Roads. $ $ 3 $
Amer Light & Trac Co-.Jan 379,274 323,766 370,774 314,932
Aurora Elgin & Chic_b__Dec 117,202 109,578 44,408 47,025

July 1 to Dec 31_.__.__ 858,007 781,045 413,104 372,294
Binghamton Street Ry..Jan 27,180 26,293 10,456 11,878
Birm Ry, Lt & Power.a— .

' Jan 1 to Dec 31.._.... 2,286,369 2,167,546 878,625 733,696
Brock & Plym St Ry____Dec 8,001 7,962 1,149 2,311

Jan 1 to Dec 31___... 130,786 122,265 37,837 33,825
Camaguey Coml\}mny_---Nov 11,331 10,793 5,006 4,170

Jan 1 to Nov 30_.._..._ 122,119 108,222 55,897 48,718
Cape Breton Elec Co....Dec 24,308 21,766 11,738 9,252

Jan 1 to Dec 31...._- 240,709 247,546 98,207 105,036
Carolina Pow & Lt Co..Jan 18,059 14,795 7,038 6,331

Feb 1 to Jan 31_..... 201,227 150,520 78,280 12,534
Central Penna Tr Co_...Jan 62,087 57,325 13,793 13,352
Charleston Cons Ry,G&E.Jan 69,340 59,645 22,815 20,817

'Mch 1 to Jan 31__.____ 19,429 697,303 257,387 245,449
Chicago Rys Co.a.-.---- Dec 1,069,705 974,365 320,912 292,309

Jan 1 to Dec 31_..._- 12,368,121 10,904,484 4,125,736 ... _....
Cleve Painesv & East.a-Jan 21,084 18,956 9,590 8,463
Dallas Electric Corp.-.--_.Dec 119,766 106,830 44,661 40,890

Jan 1 to Dec 31_____- 1,320,122 1,169,968 498,631 389,313
Detroit United_ .- .---- Jan 659,592 559,160 233,831 204,465
Duluth-Super Tr Co_b_._Nov 85,509 76,835 38,106 28,836

Jan 1 to Nov 30_.._._- 896,346 810,836 370,963 316,626
East St Louis & Subur_b_Jan 188,193 153,539 89,875 60,991
El Paso Electric Co_.__. Dec 59,667 55,194 27,039 17,803

- Jan-1 to Dec 31__.__._. 600,958 534,222 240,855 149,584
Fairmount & Clarksb_b_Dec - 42,261 36,808 26,242 23,869

Jan 1 to Dec 31_._._.__ 472,251 416,882 306,819 270,998
Ft Wayne & Wabash Vb Dec = 129,720 118,835 56,693 54,097

Jan 1 to Dec 31_..... 1,414,526 1,322,720 592,803 585,586
Galv-Houston Elec Co._-Dec 100,867 96,998 42,385 42,068

Jan 1 to Dec 31__.____ 1,206,543 1,088,447 497,510 460,474
Grand Rapids Ry Co-b..Jan 86,352 77,589 41,966 39,169
Honolulu R T & Lt Co_b.Dec 36,070 33,293 18,202 15,879

Jan 1 to Dec 31_._._.__ 413,025 382,130 205,115 170,154
Houghton Co Trac Co-..Dec 26,083 24,833 11,849 11,534

an 1 to Dec 31_._._. 319,966 265,576 147,415 117,330
Jacksonville Electric Co_Dec 49,011 38,965 26,905 17,417

Jan 1 to Dec 31__._._. 486,778 430,838 217,582 176,895
Kan City-West Ry Co.a.Dec 27,509 28,439 7,246 10,050

July 1 to Dec 31.._.._. 191,369 182,927 72,448 72,669

| Lake Shore Elec Ry.-a...Jan 78,994 73,591 30,455 28,017
Milw Elec Ry & Lt_b.._Dec 395,753 359,804 191,405 189,478

Jan 1 to Dec 31__..._._. 4,267,539 3,898,539 2,148,637 1,914,734
Milw Lt Ht & Tr Co_b_-_Dec _ 70,673 62,255 36,104 31,830

Jan 1 to Dec 31__.._._. 927,625 852,727 535,547 481,655
Montreal Street Ry.b.._Jan 325,621 295,453 120,561 95,809

Oct 1 to Jan 31 .... 1,362,062 1,230,524 560,123 481,685
Norf & Portsm Tr Co_b.Nov 155,756 d156,732 70,261 69,400

Jan 1 to Nov 30___._. d1,748,495 d1,708,761 741,663 897,842
Nor Ohio Trac & Lt Co_a.Jan 164,944 147,895 70,444 63,185

"Nor Texas Flectric Co...Dec 108,483 07,448 47,450 43,122

- Jan 1 to Deoc 31...... 1,259,551 1,080,577 566,816 450,525
Paducah Trac & Lt Co._Dec 20,884 20,751 8,828 11,372

Jan 1 to Dec 31_.____._ - 227,344 226,614 91,591 93,220

\
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~——(7038 EGrntngs—— Net Earnings ' !
Current Previous Current Previous ANNUAL REPORTS-
Roads. Year. Year. Year. Year.
- $ $ $ $ Annual Reports.—The following is an index to all annual
Pensacola Electric Oo._.Dec 20,410 18,795 8,684 7.963 | reports of steam railroads, street railways and misecellaneous
Jan 1 to Deo 31...... 246,664 209,183 105,327 64,312 companies which have been published since Jan. 29.

Portl (Ore) Ry.L & P_b.Jan 431,011 339,226 248,966 153,349 This index,"which is given monthly, does not include

“Puget Sound Elec Ry...Dec 148,994 136,576 40,592 43,867 . .

Jan 1 to Dec 81, . ' 1,869,006 1,639,131 618,508 598,226 | reports in to-day’s “Chronicle.”

RiodeJan Tr, L. & P_a__Dec 642,302 618,850 265,081 225,765 Railroads— Page. Industrials (Conéinued) — Page.

Jan 1 to Dec 31..._.. 7,527,560 7,138,234 3,046,772 2,730.560 get:glt ggmtzd_g__ﬁ&;-_ﬁ-_-_us %uf:?lntp In%eéngrt. P%thivei 003355'3317)
St Jos(Mo)Ry,L,H&P.b.Dec 92,087 . 83,259 46,550 46,411 | HynLngdon & Broad Top Moun- S T b s

Jan 1 tg Dec 81______ 979'554 909,965 47!3.985 454.050 In:g:'goljRﬁa& Coal Co____._____ 372 | General Chemical C?.. N.Y____._ 369

. p. Tran. Co. (cal.yr.)499 | Guggenheim Explor'n Co., N Y_369
Sa&o Paulo Tr, L & P_a__Dec 225,636 . 204,705 144,365 137,000 | Louisville Rallway__________"__~ 503 | Illinofs Brick Co___.___________" 446

Jan 1 to Dec 31______ 2,428,117 2,263,844 1,515,273 1,450,554 N%{,}erin g:?traj ______________ 503, Internatﬁ Srl:{n. fI’owgb&C(glheim. Co-ﬁg
Savannah Electric Co_._Dec 50,288 54,001 17,605 20,266 ; ctric lways— Knickerbocker Ice - cago. -

Jan 1 to Dec 31______ 603,813 595,819 211,463 206,989 | Columbus (0.) Ry. & Lt. Co.___303 Lackawanna Steel Co._________ 499

: Georgia Ry. & Eiectric Co_._ ... 502 | Laclede Gas Light Co-_._____._376
S‘”ﬁglﬂ E}B“ﬂ% 00-3-1---D°° 5 321'?32 d g},_g-ggg " }gﬁ-ggg 3 gg})-ggg Kansas City-Western Ry. ... .. 368 | Lehigh Coal & Navigation Co. - - 505

an 1 to Dec 31..____ 1O04, 1920, 1209, »990, Lake Shore Electric Ry., Cleve..368 | (The) Mackay Companies, N. Y. 500
Tampa Electric Co______ Dec 56,389 50,063 23,894 17,392 | Met. St. Ry., New York (cal. yr.)300 | Mfrs.’ Light & Heat Co., Pittsb__506
- Jan 1 to Dec 31._____ 506,303 552,574 250,199  184.665 %Tdethvgtlest glde&EthR.é Chlcago_gﬂo ﬁarylagd Cog E?'}iﬁ'"éaa ..... ggg

¢ b 63,400 ,974 ! . ashville Ry. ght Co______._ 03 | Massachuset ghting
Tolego Rys,& Light_b..Deo 2730306 2.535.003 1,327:095 1188818 | New Oricary Ry.& Light Co___’445 | Midvale Steel Co., Phila., Pa. .. 370
Northern Ohio Trac. & Lt. Co_..368 National Biscuit Co____________ 450
Toronto Rallway.______ Dec 411,144 387,237 155,746 163,249 Ottawa Electric Ry. ____ ... ... 447 | Nebraska (Bell) Telephone Co. . .506

Jan 1 to Dec 31._____ 3,926,828 3,610,273 1,882,231 1,677,447 | Souqh Side El. RR., Chicago___ 367 New York Air Brake Co.. .. - - 500
Tri-City Ry & Light_.__Dec 204,859 178,259 94,200 81,607 | United Power & Transpor'n Co._374 | Niagara Falls Power Co-______._ 506

Jan 1 to Dec 31______ 2,038,728 1,819,077 890,587  749.760 83}223 gRs. 8: Satnsré‘raﬁtslsco-__ggg 1(\}I‘he) SNO(:)rtlh %g‘;:f“,?:% c:l_éaam. gzg

ity R. o.b.Nov 580,795 526,574 307,751 266,794 Bio 0t St. Louls. . ova Scotia 0 S
iy -0 to Nov 36 oY 6,354,177 5,846,542 3,371)391 2,548,844 | Western Ohio (itlectric) Ry .- 504  Pacific Teleph, & Teleg. Co_____ 450
Industrials— Peo. Gas Lt. & Coke .. Chic._446
Underground Elec Rys, London— : American Can Co.______________ 371 pimbur%h Plate Glass Co_ . _____ 377
Metropolitan District.Nov  £55,530  £48,962  £27,521 £21,926 ﬁgg}c&g I?Iislt{t Tgle’lgr' C& N. Y_g% ll;rcssi%d tee’ll‘ (l)arhCo-_éa ....... ggg

Cca. g ac ) SR rovidence Telephone Co.___._.._
Baker St & Waterloo_.Nov  £15,815  £13,675 £8,141 £6.,070 | ‘A merican Pipe&Constrastion Go 395 Quaker Oats Co., Chicago~ -~~~ 506
Gt Nor Pick & Bromp_Nov £27,838 £24,126 £13,429 £9,354 An}:{eriﬁa?leealh Est.}t.e Clo., New37 prubiljc Iar‘og & StleelN Co. (Gc‘x,nos.)gg(a)

Char Cr Eust & Ham_Nov £17,363 £15,658 £6,822 £6,092 ork (bal. sheet Jan. 1)______ 1| Richelieu ntario Nav. Co....
American Smelt. & Ref.Co.(6mo8)300 | Sears-Roebuck & Co., Chicago._369
London United Tram-Nov  £22,311  £23,120 £4,402 £6,696 | ‘American Smelt. Sec. Go. (6 mos)300 | Shawinigan W. & Power Co. 877,451
United RRdsof San Frb Dec 645,847 603,403 265,644 260,332 | American Writing Paper Co_____ 504 | Southern New England Tel, Co._377
Jan 1 to Dec 31_._____ 7,455,965 6,866,303 3,213,317 2,623,553 Ar‘r?otll{r S&to(é‘l’(' gt-:ﬁemen)t to Newa_z0 ;I‘J%ont%‘Electfl% (l}lt co"t'l_"gg?

or Xchange) _ . _._.___ on Natura as Corporation.
United Rys ot St Louls. _Jan 885,782 829,036 289,638 284,284 Bell Telephone Co of %enn _____ 504 | Union Oll Co. of California_____._ 508
Whatcom Co Ry & Lt.__.Dec 39,149 37,353 18,114 17,702 | (J. G.) Brill Co., Philadelphia_ --501 Unien Stk. Yds. Co. of So. Omaha370
Jan 1 to Dec 31______ 406,867 362,252 178,775 155,493 8%%0 '}?t' Rys";ﬁU'FStjkb%uds coggg gﬁon Sg‘tc%& séggal ?90"'-;"38;

: c. Pneuma; ool Co_______ t ted Box Boar 0. meos.) ..
a Net earnings here given are after deducting taxes. Chicago Telephone Co___ ... ... 449 | United Cigar Mfrs.’ Co. N. Y...369
b Net earnings here given are before deducting taxes. - | Gonsol. Gas 80.. New York .. ... 301 | U. S. Reduction & Refining Co..508
d Includes the gross earnings of the Norfolk County Ferrles, lease for Cumberland (Bell) Tel. &Tel.Co__-501 | U. S. Steel Corp. (12 mos., pret.) 301
which expired April 1 1909. Cuyahoga Teleghone Co-_._____ 505 | Warwick Iron & Steel Co..- . .. 379
Interest Oharges & ds 1 Diamond Mateh Co________ -~ 501 | Wilkes-Barre (Pa.) Gas&Elec. Co.452

e urplus. .
Ini gne s & Font, 4 Northern Central Railway.
—Int., Rentals, &c.— —Bal. o 'ngs.— . , -
Current  Previous  Current  Prevtons (Report for Fiscal I.f'aar. ending Dec. 31 1909.) )
Roads. Year. Year. Year. Year. On subsequent pages is given the report of President
$ $ $ $ James McCrea, with the detailed balance sheet and income
Aurora Elgin & Chic Dec 30,912 27,996 13,496 19,029 " 4 i

July Tto Dec 31 0. 177,574 166,478  233'899 208 a0 a;:count.l Below we compare the results fpr 1909 with those
Binghamton Street Ry__Jan 8,921 8,904 1,535 2,974 | Ol several years previous.

Brock & Plym Street Ry.Dec 1,808 2,153  def.659 158 OPERATIONS, EARNINGS AND EXPENSES.

Jan 1 to Dec 81...___ 21,668 26,755 16,169 7,070 Road ted (miles) 9?1%7 : 192%-8 19%-0 19-(105-2
Cape Breton Electric Co.Dec 5,064 .  4.959 6,674 4,293 | T el - .

Jan 1 to. Dec 31.____. 60,441 59,462 37,766 45,574 | pagsengers carried, No. 4,816,211 4,498,258 5,117,006 4,838,223
Charleston ConsRy,G&E.Jan 13,917 13,817 8,898 7,000 | Passengers carr'd 1 mile 105,705,834 08,411,961 107,811.570 98,886,250

Mch 1 to Jan 31._____ 153,083 151,808 104,304 93,641 %e ger(pass). pel;#n(lle“. 211.9181.’)1 %tgi zzogg% %t:é 2%%%; %tﬁs3 zigﬁ .gztsi

: g t tons ca ed. . [ » » » » 1] 9
Cleve Painesv & Eastern.Jan 8,729 8.112 861 351 | ¥reight (tons) 1 mile.. 1543516 515 1392230,374 1738093.133 1463108°230
Dallas Electric Corp..__Dec . 27,675 27,720 16,986 18,170 | Rate per ton per mile___ 0.616 cts. 0622 cts. 0.603 cts.  0.621 cts.

Jan 1 to Dec 81_.____ 337,811 348,026 160,820 41,287 | Train-load (tons).... .. 514.87 486.38 511.80 467.16

Detroit United.________ Jan. 158,658 153,702 87,334 162,608 llgatrns. per fr't trfrmx ;nge ;:li -%ﬁ: ;is.ggg g:li.(llg‘l) ﬁg%

- p Larns. per pass. tra. “ = o N .
RN e N TN e N 1R 166 #e08  aghihe
East St Louls & Sub____Jan 49,874 49,059 40,001 11,932 1l:aslsellllgers ............ %.2;_}1%{3 g.ggg.ggg 15.122.852 %.832.::«1’-
El Paso Elec ric Co_____ Dec 9,410 7,765 17,629 10,04 reight ______________ s ’ ’ ’ ’ ’ » »

Jan 1et3 ]%ecosl___-? - 98,224 86,894 142631 62,298 Mall, express and misc..  700.210 667,544 596,608 496,790
Fairmount & Clarksburg.Deec 12,303 12.:}90 1%.939 11,506 g;%i%ﬁ?’m” ------ 12,264,770 11,264,986 13,237,498 11,632,638

to Dec 31.._.___ 2,936 141,349 ,88 129, —

o o oo DAL Hol Pt oriial s PV o o RN 944,684 1,579,271
GGIV'HOUStOH Elec Co._Dec 23,059 20,696 19,326 21,372 Maint. of equipment._ _ 2,354,673 2,228,343 2,727,625

Jan 1 to Dec s 3 D 263.899 245.277 233.611 215.197 Traffic expenses._.___ .. 160,089 152'173 ) 162.932 8,’78,378
Grand Rapids Ry Co....Jan 20.723 18,947 21,238 20,222 | Transportation expenses 5,323,939 5,152,000 5,887,348
Honolulu R T & L Co_._Dec 6,358 5,371 712,423 - z11,117 | General expenses.____._ 246,645 237,491 212,846

Jan 1 to Dec 31_._____ 74,871 72,727 x137,881 x105,224 P Totatl oper%tlng €exp.. 9,5(‘8}5.%2? 8.7(}’_57.?;} 10.5(’;%,2%? 8,9&87.31’8

A . C. 0L exp. O earns. _ _ . c o .
Hougiion 0o Trao Qo..Des 7,106 50.095 74088 55223 | Tazes New Ceniais-  78.12) 278,482 270480)
Jacksonville Electric Co_Dec  9.270 9,052  17.635 8.365 | Taxes leased lines______ £ost0d 22.203 38.144] 268,013

8 Janvl etO Dec 31__:__6‘ 112:866 110:792 104.:716 66:103 Net earns. over taxes. 2,326,433 2,228,920 2,358,865 2,385,341
Kan City-West Ry Co._Dec 6,875 6,871 z550 73,225 INCOME ACCOUNT.

July 1 to Dec 31._____ 41,250 41,200 . 232,059 231,640 | cipis— 1“‘09- 19‘98- 1937- 1935-
Lake Shore Electric Ry._Jan 34,270 34,392 def3,815 def6,375 Net earnings__________ 2,326,433 2,228,920 2,358,865 2,385,341
Milw Elec Ry & Light__Dec 90,309 101,916 140,697 z128,868 | Rents and other receipts _ 1,374,677 1,247,049 1.247.425 1,151,602

Jan 1 to Dec 31_..___ 1,268,827 1,197,202 z967,278 810.098 Total income_ . ______ . 3,701,110 ~ 3,475,069 3,606,290 3,536,943
Milw Lt, Ht & Trac Co._Dec 67,624 60,732 264,577 291,203 Disbursements— .

Jan 1 to Dec 31...___ 779,336 716,941 348,366 1383.464 Petgt le’?sed ll)lncg. cf‘g'i)i gg;.ggg ggg.gg% 342; gfg gig.g}g

- nterest on bonde € » » ’
e 1 o gyt 132035 130008 abenih 355.280 | Dividends (8%) .. - - 1,547,400 1,547,400 1,547,214 1,375.468
------ . ’ ’ ' Equip.—int. and rentals  '310.630 306,413 164,690 20,962
. Nashville Ry & Lt Co.__Dec 33,023 40,972 31,875 19,365 | Principal of car trusts. . 59,382 59,382 59,382 10,226

Jan 1 to Dec 31.______ 394,353 393,099 316,144 249,634 | Advances to Elmira &

Nort & Portsm Trac Co__Nov 64,208 65,762 6,053 3,638 Lake Ontario RR____ 50,325 24,715 50,898 ______

Jan 1 to Nov 30______ 709,898 723,720 31,765 def.25,878 | Miscell. interest, &c____ 305'333 60(7).36(7) 507.335 0 “118'362
North Ohlo Trac & Lt.._Jan 43,292 43,952 27,152 19233 | EXwaordinary ___ "7 : L 0,000 _ 1,100,582

Total disbursements__~ 3 »504,805 8,323,152 3,078,603 3 307,432

North Texas Electric Co_Dec 17,076 15,184 30,374 27,938 .
Jan 1 to Dec 81... . . 204,139 189,541 362,677  260.984 | Balance, surplus._____ " Ncé”;;;‘;r D;?éﬁ;ER ;’127'“7 229,511
Paducah Trac & Lt Co__Dec . 6.711 6,704 1,617 4,668 BALANCE F] 1908 507 1906
Jan 1 to Dec 31....__ 81,644 82,549 9,947 10871 | 4ouors s s s s
Pensacola Electric Co___Dec 4,595 4,282 4,087 3:681.| Cost of road, equip., &c. 20,974,372 20,981,362 20,981,362 20,081,362
Jan 1 to Dec 31 .. _.. 52,632 51,181 52,695 13,131 Bond:l:lgd stocks Owned 7,840,274 7,%:1;.11332 g.g:g.ggg 6'2?,2'?2:
Portland(Ore)Ry,L & P_Jan 12 ,995 " 1 Mate and supplies_._ 3 i : i
) (Ore) Ry 8,90 118,770 119,671 6,510 | e o agents._.___._ 389,583 302,181 713.254 673,715
Euget Seund Elee Fw-Dies 570’018 543,354 def.8,487 513 | Due from indiv. & cos.. 1,247,056 316,371 371,676 245,322
a 0 Jec 31...... ’ 15,140 48,460 83,086 | Bilis receivable, &o. ... 42,000 630,750 2,613,366 1,914.140
St Jos (Mo) Ry,L,H&P_Dec 21,759 20,924 24,791 25,487 | Net traffic balances___.  ______  __°'°°" 58,611 61,640
Jan 1 to Dec 31._.___ 256,969 247,220 217,016  206.839 Cash Siicn FandT oo z,ggg.g(z)g z.ggg.ggg ggg.ggg ggg.ggg
Savannah Electric Co.._Dec 17,599 17,077 6 3,189 epre on ifund....._ ’ ’ ’ ’
Jan 1 to Dec 31..____ 1209,693  206.615 1,770 374 | Add’'ns & betterments. . $o.106  ___._. . I
Seattle Electric Co______ Dec 103,709 95,313 89,149 65,965 | Miscellaneous .________ Licid 1,¢40 1:810 2419
Jan 1 to Dec 81....__ 1,242,664 1,000,646 1,216,974 759 591 Ot assets...... o - <. 34,363,004 33,153,175 33,867,807 32,182,711
Tampa Electric Co______ Dec 4,816 5,211 19,078 12,181 <y 4
an 1 to Dec 81.. ... sveey  OUTTA 194231 144891 | Sgook dividead o 11oo 1342550 10,342,550 19,342,560 110100
Toledo Rys & Light.___Dec 75,927 12,125 251,320 243,586 | Bonds (see Ry.&Ind.sec.) 6,822,000 6,822,000 6,822,000 6.822.000
Jan 1 to Dec 31______ 897,503 851,782 327,554 2313.307 }ltt%ea. and erognd rents %gg.gg;l %gg.gg‘{ %gg%gg %-z’-g.gsll’
Twin City Rap Tran Co_Nov d140,251 d143, nterest accrued.... ... ’ *
Jan 1 to Nov 30-- o at s0ant al iy Il 1107308 | 1z3z7 Dividengs . PV Tols- 1,238,800 752404 1852713 11500054
VIAONAS . .wcosvusess ’ ’ 0
Unlted Rys of St Louls..Jan 233,787 235,568 55,851 48.716 | Extr'y expend. fund___ 1,008,844 908,741 793,777 700,000
Whatcom Co Ry & Lt._Dec 8,520 8,847 9,592 8,855 | Depreciation fund. .- 538,567 520,867 = 570,639  545.456
Jan 1 to Dec 31....___ 99,800 99,692 78.975 55,801 | Dueoth. cos. and miso.. 1,232376 958,233 1,239.968 829,410
Tt Sl fermsd i - Profit and less__.___._. 3,060,889 2,826,372 2,443,526 _ 1,860,408
nciudes en on preferred s A
€ Ateor sBowing Tor oumor folcrred atock. _'{"?t.g‘l) .“;‘.’“é&‘:.'-iﬁ." 34,363,004 33,183,175 83,867,807 82,182,711

gitized for FRASER < v
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_ the compensation a}l

~ of 15% was declared and paid to the stockholders of the company.
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Dela e Lackawanna & V Railroad. Coal Traffic— 1909, 1908, 1907. 1906.
laware w: & westem Tons (gross) carrfed.___ 9,034,048 8,902,733 9,425,498 8,582,880

(Report for Fiscal Year ending Dec. 31 1909.)

resident W. H. Truesdale says i1_1 substance:

Earnings.—Earnings from all sources, while not so large as for 1907, were,
with the sole exception of coal, substantially greater than during 1908.
The +-nnage of anthracite coal handled was somewhat greater than in

1908 : the earnings thereon were less, largely due to the necessity of
estab 7 through tariffs on that commodity to points on other railway
lines. The earnings from ‘merchandise freight were much larger, due to

tlalgnfene al revival in business. The substantial increase in passenger
e ngs was due to the same cause. The decrease in mall earnings was
the result of the unjust action of the Government authorities in reducing
ed the rallways for the transportation and handling
of malls. The earnings from milk traffic show a satisfactory increase.
Operating Ezpenses.—Notwithstanding the increase in the gross earnings,
the cost of the malntenance and operation of the properties was not sub-

stantially her than in the preceding iyeo,r. This was in no small measure
due to the large expenditures made in previous years for additions and
betterments. There were laid in the company’s tracks during the year

19,370 tons of new steel rails {made by open-hearth process), with fasten-
ings, or about 5,998 tons more than during 1908. Cross-ties renewed
595,700, or 85,444 less than in 1908.

Lumber Supply.—The management has purchased a large tract of South-
ern long-leaf yellow pine timber located a short distance from tidewater,
and from it will be able to procure a large part of its tie and timber supgly
hereafter. A contract has also been made for a period of years with a
responsible company for the treatment, by a timber-preserving process long
used in Europe, of ail the ties to be used in heavy main-line tracks, as also
for ttmber required in its mines and for other purposes.

Ballasting.—About 202,537 cubic yards of stone have been used in
ballasting about 40 3 miles of double track. The intention is to complete
the work of stone-ballasting the main tracks between Hoboken and Buffalo
as soon as reasonably possible.

Equipment.—The amount charged for depreciation of equipment during
the year in conformity with the requirements of the Government's system
of accounting was $1,222,897. It was credited in the books to account of
replacement of equipment, against which was ch d the cost of all new
equrlcgment purchased during the year. The cost of new engines and cars

urchased or bullt during the year, including 41 locomotives, 300 steel

opper cars, 100 steel underframe refrigerator cars, 500 steel underframe
box cars and 4 new caboose cars, with sundry other expenditures, amounted
to $1,377,114. The amount to the credit of this account unexpended
Dec. 31 1809 was $108,867.

Traffic Expenses.—The several items of expense under this heading show
substantial increases, which were largely due to the active competitive con-
ditions to which the company was subjected with respect to a large part of
its passenger and freight traffic.

Tares.—The taxes amounted to $1,394,500, a sum larger by $213,700
This increase is in part to provide the neces-
sary amount payable from the year's income under the new Federal Cor-
poration Tax gfaw. if this law Is finally upheld by the courts. The State
and local taxes levied against the rallroads are now in many cases unduly
burdensome and the operations of the new Federal law referred to will
materially increase this burden. :

Additions and Betterments.—The sum expended for additions and better-
ments was $2,099,454, notably $697,406 for the new locomotive shop plant
at Scranton, which should be completed and in operation in the latter part
of the year 1910. Important new third-track work was completed between
Moscow and Pocono Summit and Port Morris and Chester Junction east-
bound, and between Mount Pocono and Pocono Summit westbound.

Lackawanna RR. Co. of New Jersey.—The work of constructing this line
has been pushed vigorously during the year, and it is expected that the road
will be ready for operation by the latter part of 1811, as originally contem-
plated. The advances for the construction of this line during the year
a gated $3,594,287.

1 Mining Department.—In coaformity with the decision rendered
by the United States Supreme Court that raliroad companies eannot law-
fully transport in inter-State commerce coal owned by themselves, the sales
division of the coal department of the D. L. & W. RR. was discontinued
Aug. 1 1909 and a coal-selling comPany was organized under the laws of
New Jersey. Therefore, the annual report of the coal department covers
but seven months—from January to July, inclusive—of the sales end of
the business. A contract was entered into with the new coal company
whereby the railroad agreed to sell its coal on board cars at the mines on the
same basis as generally prevails in the anthracite region, or what is known
as the 65% basis of tidewater prices; and also to sell and turn over all stocks
of coal along its lines and on Western docks, and to lease its trestles to
the coal company. Owing to the exceptionally mild winters of ‘19807 and
1908 the railroad company entered upon 1809 with unusually large stocks
of coal on hand, from which, when they were turned over to the coal com-
pany in August, a substantial sum was realized. During the year 1809
the company mined, washed and purchased 9,644,309 tons of coal—a de-
crease of 670,050 tons as compared with 1908 but an increase of 3,593,875
tons as compared with ten years ago. Notwithstanding this decrease in
groductlon as compared with last year, the results of operations of the coal

epartment have been highly satisfactory, as, owing to the large stocks on
hand, the company has been able to meet the trade demands for anthracite
ocoal, and at the same time to suspend mlnlni operations sufficiently to
make extensive repatrs ta its breakers and tuildings. _

The-three years’ agreement between the company and its miners expired
April 1 1909 and was renewed for three years more until March 31 1912,

th the.added provision that rates pald for new work should not be less
than the rates’paid under the Anthracite Commission's award for old work
of a similar kind or character.

During the year 22 miles of trolley lines have been constructed in the
mines, and a number of electrical hoists, pumps, etc., have been installed.

For the purchase of old royalty leases held on coal lands there has been
expended during the year approximately $585,000. Arrangements were
made to open up a portion of the company's undeveloped ocoal lands at
Dundee, near Nanticoke; it is expected that the colliery will be developed
for coal shipments in about two years. Durlng the year we have redeemed
from old pillars approximately 494,339 tons of coal and great expense has
been incurred in eflorts to prevent the caving or settling of surface land.

Financial.—In rearranging its aflairs in conformity with the decision
of the United States Supreme Court in what is' known as the commoditles
case, the company declared an extra dividend of 50%, which was payable
in cash, the stockholders, however, being given the option to use one-half
of this extra dividend in purchasing stock of the Delaware Lackawanna &
Western Coal Co., which was organized and took over the merchandising
of this company’s coal on Aug. 1 1909. At the same time a stock dlvl(}xesnd

a
result its capital stock was increased to $30,277,000 (V. 89, p. 41, 224;
V. 90, p. 54). The Board of Managers also deemed it advisable to sell the
company’s holdings of the capital stock of the Lehigh Valley RR. Co.,
amounting to 37,000 shares, and a sale was consummated near the close of
the year, as a result of which the company realized, above the original
cost of same, the sum of $2,622,739.

These important transactions have left the company in very strong
financial condition.

Oullook.—The business generally of the country in all lines of activity
is on a substantial basis, with every grospect that the coming year will be
more prosperous and the business of the country larger than in any previous
year of its history. There are some features of the situation, however,
that are unsatisfactory from the standpoint of the rallroads. There still
prevalls a feeling in certain quarters that the railroads need additional
regulation through the enactment of laws that shall further limit the control
of the owners thereof as respects the management and operation of their
properties. It cannot be (}uestloned that if this policy is pursued it must
eventually result disastrously to the rallroads of the country and all interests
dependent upon them.

STATISTICS OF OPERATIONS.

Note.—Owing to the changes In method of accounting, comparisons with
some of the o ting statistics and items in the income account in 1907

than for the previous year.

and 1906 are cecurate. .
1909. 1908. 1907. ~ 19086.
Road operated Dec. 31. 957 9567 957 957
Earns. per freight train
mile, all freight____._. $3.84 $3.60 $3.538 $3.21
A D e T LI $1.49 $1.42 $1.49 $1.40
.. mall, exp.& m - i o . d
Av. mm-ﬂmd (rev,tons) . 520.53 490.20 465.81

484.06

Tons carried 1 mile____1679244,282 1689942,333 1693486,758 1477181,981
‘Rate per ton per mile__. 0.861 cts. 0.861 cts. 0.848 cts. :

Merchandise Traffic—
Tons (net) carrled _____ 10,273,000 8,228,094 10,525,561 9,512,887
Tons carried 1 mie___..1627302,423 1391118,177 1794360,642 1501815,836
Rate per tonpermile___ 0.700 cts. 0.708 cts. 0.682 cts. 0.689 ots.
Passenger Traffic—
Passengers carried.___.__ 25,915,267 23,666,228 23,223,663 21,532,943
Pass. carried 1 mile____492,757,937 469,227,303 470.815,860 429,086,560
Rate per pass. per mile. 1.385 cts. 1.374 cts. 1.435 cts. 1.449 cots.
EARNINGS, EXPENSES AND CHARGES.
1909. 1908. 1907. 1906.
Revenue from— $ $ $
Coal ______ . ___. 14,464,221 14,558,702 14,361,416 12,902,851
Miscellaneous freight.__ 11,393,860 9,850,008 12,235,808 10,342,423
Passengers____ _______._ 6,825,430 6,449,082 6,757,596 6,216,624
Malil, express and misc__ 2,131,500 2,040,753 43,909,653 a3,500,981
Total _____________._ 34,815,011 32,898,495 37,264,473 32,962,879
Ezxzpenses— ‘
Maintenance of way, &c. 3,288,390 3,343,306 4,074,888 4,937,771
Maint. of equipment___ 4,797,073 4,747,700 3,731,082 2,909,385
Traffic expenses______. 651,888 569.398} 12,254,278 10,503,943
Transportation expenses 9,340,845 9,312,644
General _____________._ 657,314 650,516 579,491 548,392
Total .. cmcnanass 18,745,510 18,623,654 21,539,739 18,899,442
Net revenue ___.___.__. 16,069,501 14,274,841 15,724,734 14,063,438
Net rev. outside oper._ _ 364,685 55,898 (a) (a)
Total net revenue____ 16,434,186 14,430,739 15,724,734 14,063,438
Taxes .. - ———_- 1,394,500 1,180,800 1,349,700 1,578,000
Net, after taxes_____ 15,039,686 13,249,939 14,375,034 12,490,438
Interest on investments._ 391,030 355,543 395,843 291,598
Dividends on stocks___ _ 394,530 467,887 414,107 434,126
Coal dept. earnings®*___ 4,628,771 4,166,783 4,224,921 3,655,119
Int., discount & exch’ge 45,909 138,659 130,184 118,531
Hire of equip.,rents.,&c. ¢3,013,669 551,369  _______._  ________
gogal e 23,513,595 18,930,191 . 19,540,189 16,989,812
educt— ‘ ‘
Interest on bonds______ 3,243 | oicen 141,792 209,480
Rentals leased lines____ 5,160,140 5,160,140 5,168,166 5,158,716
Accts. charged off, &c.. ________ .- __ 175,786 99,382
Rentals N. Y. terminal  ________  ________ 145,030 143,544
Rentals joint facilities_ _ 271,563 291,328 _______._  _____._.
Renewals & betterments
(see remarks above) .. 2,099,454 2,781,603 3,820,088 5,551,619
Dividends (10%) - .- - _- z2,817,216 2,620,000 2,620,000 2,620,000
Extra dividend (10%)_. 23,014,370 2,620,000 2,620,000 2,620,000
. Total ______.____.__ 13,365,986 13,473,066 14,690,862 186,402,741
Balance, surplus_______ 10,147,609 5,457,125 4,849,327 587,071

* Results of coal department (in 1909 for 7 months—See remarks) were:
. 1909. 1908 1807 1906

Earnings - - - - ———___ $35,665.865 $41,487,555 $42,184,935 $38,564,171
Expenses - ... 31,037,094 37.320,762 37.960,014 34,909,052
Profit .- _____ $4,628,771 $4,166,703 $4,224,921 $3,655,119

a *“Miscellaneous’’ revenue from operations in years prior to 1908 in-
cludes some items now shown under *‘outside operations.’’

b Net revenue from outside operations as above in 1909 was derived
as follows: Ogeramng revenues, $2,778,870, less expenses, $2,414,185,
leaving $364,685. 3

¢ Includes: Hire of equipment, $175,141; miscellaneous rentals, $154,-
700; miscellaneous income, $560; sundry additions and deductions (which
include profit from sale of 37,000 shares Lehigh Valley RR. stock, $2,622,-
"(139). 82).545‘%,3199%:"Bangor & Portland Ry. and Hanover & Newport RR,

merger), . .

z Also 509% extra cash dividend paid July 20 1909 and 15% stock divi-

dend paid Avg. 2 1909 paid from profit and loss—see below.

CONDENSED BALANCE SHEET DEC. 31.

; 1909. 1908. 1907. 1906.

Assets— $ $ . $ $
Costofroad___________ 19,463,949 17,903,825 17,816,883 17,773,689
Cost of equipment _____ 8,019,201 8,019,201 8,019,201 8,019,201
Other perm. investments 5,294,861 4,085,170 4,684,130 3,022,547
Stocks in treasury _____ 11,677,843 9,241,184 8,786,176 8,532,661
Bonds in treasury._.____._ 9,093,855 9,031,417 . 9,473,417 9,659,153
Advances to leased and

ocontrolled roads_____ 3,868,284 4,100,179 2,489,257 2,118,385
Coalonhand__._______._ 130,052 3,302,138 1,888,646 1,814,215
Material, fuel, &c____ .. 2,144,436 2,285,864 2,577,165 2,503,081

sh ____ - 1,565,878 3,201,457 3,181,021 2,324,314
Bills receivable________ 14,148 2,151,121 141,580 127,310
Agents, conductors, cos., ! ‘

individuals, &c______ 2,610,293 1,282,781 1,634,278 1,871,361
Coal bills and sundry ac- .

ocountsdue_ _________ 1,929,722 3,372,147 3,149,394 3,722,251
Miscellaneous accounts. 09,668 113,612 sembuamn e SR

Total ___ .. 66,922,190 68,090,097 63,841,148 61,488,169

Liabilities— :
Capital stock_____._.___ 30,277,000 26,200,000 26,200,000 26,200,000
Prem’s on cap. stk. sold 70,470 e omi S, mcmma—m
Bangor & Port. Rg. bds. 320,000 .. e ceemmeoo
Consol. mortgagebonds.  __._____  ________ 15,000 3,067,000
Rents accr'd, not due_. 1,643,665 1,651,728 1,639,699 1,534,184
Int. accrued, notdue_ .. ________  _o_.____.  —o__- — 68,390
Past-due dividends, &c. 40,722 61,776 66,372 156,037
Dividend payable in Jan. 753,598 655,000 655,000 655,000
Audited vouehers_____. 1,914,597 1,085,330 1,900,189 2,457,080
Audited pay-rolls_____._ 1,534,345 1,491,328 1,563,222 1,438,250
Taxes, not due_____.__._ 1,382,459 1,186,727 1,735,938 1,170,888
Companies & individuals _____.___  __.______ - 650,597 91,228
Mortgages on real estate 86,074 86,074 86,074 86,073
Notes payable__...____ 1,000,000 " cocivcns 0 scsssees i ssesmmss
Suspense account..... .. 33,788 41,366 84,145 68,452
Replacem’t of equip. res. 108,867 91,772 . e
Profit and loss, surplus_ae27,756,605 34,638,996 29,244,912 24,395,584

Total ...c-enccmuess 66,922,190 68,090,097 63,841,148 61,488,169

a After deducting the extra cash dividend of 50% ($13,100,000) paid
Jug 20 1909 and the 15% stock dividend ($3,930,000) paid Aug. 2 1909.
—V. 89, p. 41, 224; V. 90, p. 54.

National Biscuit Co.
(Report for Fiscal Year ending Jan. 31 1910.)

President A. W. Green says in substance:

General Results.—The sales show an increase as compared with the pr
ceding year of $2,889,717. The sales of Uneeda biscuit and other In-er-sea
trade-mark package goods show a very %ratlt ing increase.

It will be observed that our profits show but a small increase over the
preceding year. The prices of flour and other raw materials used by us in
tllxe manufacture of our goods have ruled much higher than during the pre-
vious year.

Of the bonds and mortgages assumed at the formation of the company,
amounting to $1,814,000, there has been Baid off $1,204,197, leaving out-
standing $609,803 (contrasting with $736,071 on Dec. 31 1908.—Ed. \

Stockholders.—The total number of stockholders at the time of issuing
the notice for the annual meeting was 7,565, of which 2,528 are employees.
Under the plan enabling employees to purchase our pref. stock, paying for
it in instaliments, they have purchased 8,331 shares. °

Imttations.—Forty-two new imitations of eur trade marks and trade
Dames have appeared and have been stopped during the past year.
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OIfERATIONS_FOR YEARS ENDING JAN. 31.

Year— Sales. Profits, | Year— Sales. Profits.
$34,051,280 $3,292,143[1004 ______._ $41,040,496 $3,731,928
,651,899 3,302,155/|1905 _______ 39,702,566 3,822,338
36,439,160 3,318,355/1906 ___.___ 40,722,939 3,954,507
38,625,135 3,670,445[1907 _ -- 41,802,224 4,101,415
40,221,925 3,689,338/1908 __ -- 39,830,826 3,896,610
40,532,115 -3,709,516/1909 _______ 42,720,543 3,978,576

1909-10. 1908-09. 1907-08. 1908-07.
*Net profits_ _.________ $3,978,576 $3,896,610 $4,101,415 $3,954,507
P. c. of profits to sales. . (9,31) (9.78) (9.81) (9.71)
-Common dividend . ... (6)1,754,160 (6)1,754,160 (6)1,754,160 (5)1,461,801

Pref. dividend. . ___.___ (7)1,736,315 (7)1,736,315 (7)1,736,315 (7)1,736.315

Balance, surplus_.___ 488,101 * $406,135 $610,940 ' $756,392
* After deducting $300,000 yearly for depreciation. ’
BALANCE SHEET JANUARY 31.
1909. -

1910. 1909. 1910.
$ $ Liabilities— $ $
Preferred stock...24,804,500 24,804,500

Common stock...29,236,000 29,236,000

Asgels—
Plants, real estate,
mach.,pats., &e¢

(less deprec'n)-'.52.953.899 53,044,411|Bonds and mtges. 609,803 736,071
Cash _._________ 3,551,440 3,694,574| Accounts payable
Stocks & secur’ties 756,828 673,611 and accrued int_. 494,245 421,404

Ace’ts recelvable. 3,156,358 2,864,375
Raw mat. sup.,&c. 4,837,669 4,554,548

......... 65,256,194 64,821,519
p. 450.

Central Leather Company.
(Report for Fiscal Year ending Dec. 31 1909.)

The consolidated profit and loss account of the company
and its subsidiaries for year ending Dec. 31 1909 and the con-
solidated balance sheet will be found in our advertising col-
umns, to be included in the bound volumes of the ““Chronicle.”’

Since the United States Leather Co. was taken over by
merger in Sept. 1909, and the accounts of that company, as
well as those of subsidiaries, are included in 1909, no com-
?a.rison can be made with the results as shown in the reports

or previous years.—V. 89, p. 1070.

National Carbon Company.
(Report for Eleven Months ending Dec. 31 1909.)

Surplus _____.___ 10,111,646 9,623,544

......... 65,256,194 64,821,519

11 mos. end. —————Year end. Jan. 31 ————
Dec. 31 1909 1908-09. 1907-08. 1906-07.

Net earnings _________ $1,211,439 $980,283 $924,802 $951,078
* Div. on pref. stock_.(51)236,250 (7)315,000 (7)315,000 (7)315,000
z Div. on com. stock._(4 3)261,250 (4)220,000 (4)220.000 (4)220,000
Add’'ns & deprec. acc't._ 293,000 . 400,000 350,000 375,000
Charged off . __________ 3,323 7,019 5,050 1,966
Bal. to prof, &loss acc’'t $417,616 38,264 $34,752 $39,112

s »
* 3 quarterly dlviglends. z 4 quarterly dividends.

BALANCE SHEET. )
Dec. 31 '09. Feb. 1 '09.

Dec. 31 '09. Feb. 1 '09.

Assels— $ 8. Liabilities— $ $
Real estate, plants, Preferred stock_._. 4,500,000 4,500,000

machinery, &c. 9,119,840 9,089,490 |Common stock._. 5.500.000 5,500,000
Merch., manufac'd Dividends payable—

& unmanufac’'d. 1,156,872 896,196 | Preferred _.... _______ 78,750
Cash ________._. 303,517 192,879 Common .._____ 82,500 ___.__._
Cash reserved for : Accounts payable. 191,589 105,356

div. (see contra) 82,500 78,750 | Profit & loss ace't
Bills&acc’ts rec.,&c. 536,687 434,502 to balance_.._.._ 925,327 507,711

Total ... ._.. 11,199,416 10,691,817 Total _________ 11,199,416 10,691,817

The stockholders at the last annual meeting voted to change the fiscal
year to end with the calendar year, instead of Jan'’ 31 as theretofore. The
report, theretpre. covers the 11 months ending Dec. 31 1990.—V. 90, p. 55.

The Quaker Oats Company, Chicago.
(Report for Fiscal Year ended Dec. 31 1909.)

Pres. H. P. Crowell, Chicago, Feb. 15, says in substance:

.General Resulis.—The statement this year shows the largest earnings
ver made by the company. After deducting $162,028 for depreciation of
buildings and machinery there remains $1,375,077. Out of this amount
$881,805 has been taken for dividends, leaving $493,272 to be carried to

lus account, thereby increasing the surplus account to $2,541,715.

he policy adopted some years ago of securing a share of the cereal
business In every country in the worid worked slowly at first, but as we
came to understand the tastes and trade customs of the ople, our progress
became more rapid until now we have secured a position of strength and
solldity everywhere.

Additions and Improvements.—To care for the growth of the trade in
Germany, and to be on an equal basis with competitors, the directors
deemed 1t wise to equip a mill in Hamburg during 1909. This plant is
now in operation. here is need for a second in Canada, located
somewhere in the Western provinces, two more cereal mills in the United
States, one of which, located on the Pacific Coast, will more adequately
protect our business there, besides added grain and other storage facilities,
od{?:'ent to our large plants at Cedar Rapids, Akron and Peterborough.
It been necessary to tear down the flour mill at Akron, Ohio, and on the
old site to erect a new modern concrete fire-proof bullding containing the
most up-to-date machinery. This new plant will be in operation in June
of this year. The cost of all these improvements will amount to approxi-
mately $1,000,000, but the greater efficiency that will be secured will
prove the value of the investment. ‘

New Stock.—To provide, at least in part, for thesel mprovements, the
directors have declded to ask the common stockholders on March 11 to
authorize the increase of the common capital stock from 4,500,000 to
$5,500,000. The directors do not deem it necessary to pose of the
entire amount of the new issue in 1910, but have in contem lation the
offering of one-half of it, or $500,000, to the common stockholders at par,
same to pald for in full July 15 1910. ¢

Prospects.—Our outlook In every direction is good; the business is
growing in both staples and sgeclaltles. Our advertising is effective, our
products are low in price and people are using them in ever-increasing

quantities.
INCOME ACCOUNT.

1909. 1908. 19007, 1906.
Profitsforyear _________ $1,537,105 $1,125,748 $1,365,166 $1,283,389
Int. Amer. Cereal bonds -

(pald of June11906).  ______  ______  ____ 40,000
Dividend on pref., 6%.. 524,205 511,074 511,974 571,263
Dividend on common, 8% 357,600 357,436 357,136
Construction expenditure ______  __'__~ 70777 29,488
Depreciation __________ 162,028 154,610 151,412  _____.

' Surplus for year_._._.._. $493,272 $101,728 $344,644 $642,638
BALANCE SHEET DECEMBER 31.
909. 1908. 1909. 1908.

Assels— $ $ Liablitites— $ $
Plants, &C......- 10,857,964 10,717,381 | Preferred stock___ 9,000,000 9,000,000
Secur. of sub. cos. 783,033 733,033 | Common stock___ 4,500,000 4,500,000
Treasury Btock... -._..._.. 479,900 | Due to subsid. cos. 57,8347 ________
Due from sub. cos. 550,215 605,145 | Bills payable_____ 980,000 1,655,000
Grain .2 _ . _._._. 1,530,262 1,574,227 | Accounts payable_ 311,647 228,914
Manufac'd goods.. 1,339,288 1,244,920 | Reserves ________ 667,231 472,691
Materials & supp. ' 614,284 649,933 | Surplus__________ 2,541,715 2,048,443
Acocounts receiv .. 2,200,233 1,629,933
16, T L 182,661 270,576

tad e 18,057,940 17,905,048 | Total__________ 18,057,940 17,905,048
—V. 90, p. 506, 451. L ’ »

GENERAL INVESTMENT NEWS.

RAILROADS, INOCLUDING ELECTRIO ROADS.

Alabama New Orleans Texas & Pacific Junction Railways
Co., Ltd.—Second Dividend (2%4%) on Preferred “A”
Shares—Earnings.—This English company reports:

Calendar Total Gen.Exzp.& Deben. S.F.toEz.Pf.A.Diy. . Balance,
Income. Inc.Tax. Interest. Deb.Disc. { K?) Sur, or Def.
1909 _____._ £178,995 £15,508 £123,247 £6,500 £35,391 def.£1,551
Adding th arph 99? £6 éﬁé?”mléiz otward gr'woloo%' S Sotal rDie
es us y C Orw om , the us
Dec. 31 1909 was £4,895. purp

The first dividend on the 6% cumulative “A" shares 3 %%, was pald in
March 1908, leav about 150% accrued dividends due. The payment of
the second dividend of 2 3% will apparently leave about 159 % accrued
dividends still due thereon.—V. 89, p. 1595.

Alberta & Great Waterways Ry.—Listed in London.—The
London Stock Exchange has granted an official quotation
to scrip, fully and partly paid, for $7,400,000 (£1,520,550)
5% first mortgage gold debenture bonds (guaranteed by the
Province of Alberta). A technical journal says:

Surveys are now being made and about 200 miles of gradlng are expected
to be finished this year. Contracts are sald to have been let for ties and
timber for the first 100 miles, and for similar work on 50 miles to James
Walker, Fort Saskatchewan. This will carry the line north to Lac La
Biche. Work was started in December at a point 35 miles north of Ed-
monton. Compare V. 89, p. 1346,

Allegheny Valley Ry.—Option to Holders of 1st M. 7s Due
April 1 1910.—Holders of the $9,998,000 1st M. 7s due April
1 1910 are notified that they are granted the option of re-
ceiving payment in cash on presentation of the bonds at the
office of the Pennsylvania Rﬁ. Co., Broad St. Station, Phila-
delphia, on and after April 1 1910, or of exchanging them for
an equivalent amount of general mortgage 4% bonds of
the Allegheny Valley Ry. due March 1 1942, par for par,
with adjustment of the one month’s interest. The bonds
offered in exchange are guaranteed, both p. & i., by the
Pennsylvania RR. Co. by endorsement on each bond.—
V. 88, p. 1060.

Altus Roswell & El Paso Ry.—Sale of Right of Way.—See
Wichita Falls & Northwestern Ry. below.—V. 89, p. 1346.

Brooklyn City RR.—Decision.—See Brooklyn Rapid
Transit Co. below.—V. 83, p. 212.

- Brooklyn Rapid Transit Co.—Favorable Decision.—Ex-
Judge D Cady Herrick, as referee, yesterday handed down
a decision in the suit of the Brooklyn Heights Railroad Co.
against the Brooklyn City RR., begun in April 1900, award-
ing judgment in favor of the plaintiff for $1,740,258 principal
with $1,616,680 interest from April 1 1894, a total of $3,356,-
938. Compare V. 70, p. 841; % 80, p. 1174.

The Brooklyn City road under the lease of Feb. lsoant_llfreed to expend the
proceeds of $3,000,000 stock and $3,000,000 in elec ying the road and
other improvements. Possession was taken by the lessee June 6 1893,
prior to which time the Brooklyn Cit spent a large sum forimprovements,
which 1t claimed the right to deduct K’om the $6,000,000, while the Brook-
lyn Rapid Transit maintained that the entire amount was to be spent after
control passed. It was proven that after June 6 1893 and Sept. 1 1894
the plaintif expended over $1,740,258 in excess of all moneys advanced
or paid by the defendant in electrltyin(ﬁ the road.

he referee holds: (1) Thatfthe lease did not take effect until June 6 1893,
(2) that the Brooklyn City RR. is not entitled to deduct from the $3,000,000
stock and $3,000,000 bonds issued to facilitate the electrification of the
railroad the moneys expended by it prior to June 6 1893 for this purpose.
None of the stock of the Brooklyn City RR., it is stated, is owned by
the Brooklyn Rapid Transit Co. or the Brooklg'n Helghts Railroad Co.,
the nominal plaintiff. The annual rental is $1,200,000 or 10% on the stoc
of the Brooklyn City RR, which, it is stated, can be withheld.’ Asidefrom
this, it i1s sald the Brooklyn City RR. has $400,000 in its treasury which
could be used as part payment.—V. 90, p. 502, 302.

Buffalo Rochester & Pittsburgh Ry.—Listed.—The New
York Stock Exchange has listed $500,000 additional con-
solidated mortgage 414% bonds, due 1957, with authority to
add from time to time, prior to Jan. 1 1911, $777,000 addi-
tional, on notice of sale and issuance, making the total to be
listed $6,012,000.

The bonds are those recently authorized by the Public Service Commis-
sion, Second District, to be issued, as required, for new construction and
betterments (V. 90, p. 371). .

Earnings.—For 6 months ending Dec. 31 1909:
Stz Oper. Net oper. Outside Tazes Other Int. & Bal. for
Mos. Revenue. [Revenue. Oper. Due. Income. Rentals. Stock.
1909.8$4,704,709 $1,856,098 $501 $78,000 $166,072 $922,691 $1,021,974
1908. 8,732,298 1,126,687 ____ ______ __'___ " __'___ V' .

From the balance as above in 1909 have been paid 3% on the preferred
stock ($180,000) and 2% on the common stock ($210,000), leaving a
ance, surplus, for the 6 months of $631,974.—V. 90, p. 371.

Carolina Clinchfield & Ohio Ry.—Sea-Coast Terminal.—
This company, which recently comgleted its line to Spartan-
burg, has arranged with the Southern Ry. to send coal to
Charleston on the coast, where it will have a terminal to
handle coal for export at the same rate as at Norfolk. See
map of road in “Railway and Industrial” supplement.—
V. 89, p. 1541.

Chicago City & OConnecting Railways.—Amalgamation
Effected.—The amalgamation of the Chicago City Ry., the
Calumet & South Chicago Ry., the Southern Street Ry.,
the Hammond Whiting & East Chicago Ry. and Chicago
Western has been effected, generally in accordance with the
plan outlined in V. 90, p. 53, 108, but under the terms of a
trust agreement and without the organization of a new
company. The stock of the railways named, to .a total
par value of $23,843,900, embracing 959, of their entire share
capital, and bonds, to a total of $7,674,000, have been
deposited in a trust known as the ‘‘Chicago City & Con-
necting Rys.,” the trustees being: E. H. Gary, Chairman
of the United States Steel Corporation; Albert J. Earling,
President of the Chicago Milwaukee & St. Paul Ry., and
Samuel M. Felton, of recent months President of the Chicago
Great Western RR. and previously at the head of the Mexi-
can Central and Chicago & Alton. Against the stocks and
bonds so deposited are to be issued the bonds authorized

v
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b{ the aforesaid plan, present issue  $22,000,000, and in
place of stock two series of ‘‘participation shares’’ having
no par value (V. 90, p. 108). - \ ,

. Participation Shares —No Par Value.
Pmtercl ation shares entitled to preferential cumulative
divi 8 (J. 3 J.) aggregating $4 50 per annum for each share;
also, after the common participation shares shall have re-
ceived $4 each in any year ($600,000 in all), the remalining sur-
plus, net exceeding in any yeéar $1,000,000, shall be paid
ratably, 8¢ te pret. and 3§ to common, but in no case the
ref. eersfs. be entitled to more than $7 each per annum; aiso
ave &mterenoe pon distribution of trust fund to the amount
of $100 cash and aceumulated dividends. Total number (no

PAT VAIUE) .o cndccars s mmemm s s s e e S o e e & e e wa s 250,000
Common participation shares (for dividend rights see pref. par-

ticipation shares above), total number (no par value) ._..__.... 150,000 | P

Board ef Directors Governing the Policies of the System Under the Terms of
- the Trust Agreement.

James B, Forgan, Samuel Insull, Edward Morris, E. K. Bolisot,

John J. Mitchell, John A. Spoor, Harrison B. Riley, Ira M. Cobe.

Bonds, Earnings, &c.—The new collateral trust sinking
fund gold 5%, bonds dated Jan. 3 1910 and due Jan. 1 1927
(but callable at 105), it is understood, will shortly be offered
for publie subscription at 95 and interest, yielding 5.45%,,
by J. P. Morgan & Co., the First Trust & Saving Bank
the trustee), Chicago, and the Illinois Trust & Savings

ank, Chicago. An authoritative statement follows:

This issue of bonds, amounting to $22,000,000, is secured by first lien
on stocks having a par value of $23,843,900 and bonds having a par value
of $7,674,000, the total par value of stocks and bonds deposited being
$31,517,800 (V. 980, p. 53, 108). The securities deposited are issues of
corporations owning 407 miles of street railway in the southern division
of Chicago and vicinity, and the stocks include $16,971,900 of Chicago
City Ry. Ce. stock, being 94.29% of its total issue. This stock has been
Qfaylng dividends at the rate of 10% per annum. (Compare V. 84, & 1550;

. 88, p. 203, 819; V. 89, p. 1279; V. 90, p. 372, and “El. Ry. Sec.”’)

Under eertain ordinances the city of Chicago has reserved the right to
acquire these and other properties; If so acquired at the earliest possible
date (Feb. 1 1911), the sum paid will be over $50,000.000, which, after
satisfying prior obligations, would leave an equity of more than $23,000,-
000 for the satisfaction of this issue. This amount would be increased to
the extent of 209 of the purchase price (or at least $10,000,000), making
the equity against this issue $33,000,000 In case the property should
be acquired under the ordinances by a licensee company.

Earnings for the year ended Jan. 31 1910, applicable to the securities
deposited under this issue of bonds, aggregated $2,177,000, or approxi-
mately twioe the interest on the $22,000,000 of these bonds.

A sinking fund provides for the redemption, beginnin% March 1 1915, of
105,000 of the bonds per annum, they being redeemable for the sinking
und, or as a whole, at 105 and Interest. In case of the purchase of the

property of the Chicago City Ry. by the city of Chicago, or the termination
of a certaln trust agreement of Jan. 1 1910, then the bonds are redeemable
at par and accrued interest. .

The bonds will be in coupon form of $1,000 each, or in registered form of
$1,000 each, or multiples. Coupon bonds and registered bonds are inter-
changeable. Interesv payable J. & J. in either Chicago or New York.
Application will be made to list the bonds on the N. Y. Stock Exchange.

Stoeks and Bonds Deposited to Secure the First Lien Bonds.

Stocks (par). Bonds (Par).
Chicago City Ry. (V. 84, p. 1550; V. }

88, p. 819), value $200 per $100sh__$§16,971,900 None.
Calumet, & Soutb Chicago Ry. (V. 87,

pP-285; V.88, p.374) ____________._ *5,000,000 *$5,000,000 consols.
Southern Street Ry.. (V 85.&). 1063).. *800,000 1,600,000 1st M. 58
Hammond Whiting & East Chic. Ry.. *1,000,000 *1,000,000 new 18t 5s

Chicago g & Western......oouvaczis *72,000 *74,000

Total _ oo $23,843,900 §7,674,000
*Ti.e entlr issuc—V. 90, p. 108, 53.

Chicago & Eastern Illinois RR.—Listed.—The New York
Stock Exchange has listed $2,238,000 additional 49, re-
funding and improvement bonds, due 1955, making the total
amount listed to date $12,855,000. ’ \

The $2,238,000 bonds have been issued in reimbursement at par for ex-
penditures made for equipment covered by American Car & Foundry Co.
notes, series A, and equipment bonds, Blair & Co., series B to F, inclusive.

Earnings.—For the 6 months ending Dec. 31:

Siz Operating Net Oper'g Other Int., Tazes Dividends Balance, |
Mos. " Revenue. Revenue. Income. & Rentals. on Stock. Surplus.
1909 _____ $6,018,726 $2,122,062 $366,827 $1,667,112 $625,811 $195,966

1908 ____. 5,337,950 1,598,007 ... i mmemee mmme——=
Dividends as above include 1 3% quarterly on preferred paid Oct. 1 1909
and Jan. 8 1910 and 5% on common stock on Dec. 28 1909.—V. 89, p. 1218.

Chicago & North Western Ry.—Bonds to Be Patd.—The
$1,500,000 of outstanding first mtge. bonds of the Northern
Illinois Ry. due March 1 1910 will be paid at maturity at
office of sompany, 111 B’way, N. Y. City.—V. 90, p. 372.

Chicago Railways Co.—Report.—For year ending Jan. 31
(January partly estimated): :

@ress 30% of Int., 5%  Balance —OJ Which to— |
0SS

Inceme. Gross. on Inv. Divisible. City,55% . C0.,45% .
1909-10.$12,438,052 $3,731,418 $2,275,718 $1,455,697 $800,633 $655,064
1908-09. 11,087,071 3,311,121 1,739,684 1,571,437 864,290 707,147

Income Siatement (Non-Paritnership) for Year ending Jan. 31 1910,

Chlcago Rallways Co., 45% as above, $655,064; 5% interest on invest-
ment, $2,375,718; miscellaneous interest, &c.,$153,964; gross income, all
sources, $3,084,746. - Deduct: bond interest, $2,417,722; miscellaneous,
$219; sinking fund, $250,000; corporate expenses, $152,866; total deduo-
tions, $2,820,807; nes available for dividen $263,939; dividend on par-
ticipation eertificates, Series No. 1, 8%, §246,400; balance, surplus,
$17,539.—V, 90, p. 446, 302.

Chicago Union Traction Co.—Listed.—The New York
Stock Exchange transferred from the unlisted department to
the regular list the Central Trust Co. of New York assessment-
paid certificates of deposit for preferred and common stocks
under the plan of reorganization and readjustment of Chi-
cago Railways Co. dated Aug. 9 1907. The amounts now
listed and the further amounts authorized to be listed when
issued are as follows:

Now Listed. Additional Amts. Totalto be Listed.
Preferred stoek___.____. $4,5671,700 $141,000 $4,718,700
Common stoek.___ ... -———- 8,523,000 334,800 8,857,800
—V. 86, p. 856.

Columbus (0.) Ry.—New Stock.—All stockholders of
record Feb. 15, both common and preferred, will be entitled
to subscribe at par for $500,000 new common stock to the
extent of one-thirteenth (7.6929,) of the par value of their
respective holdings.... - .

All subseriptions warrants must be surrendered and payment made in
full at office of ‘Treasurer Frank T. Stewart, Columbus, “between the 1st

and the 15th of March 1910.””" A 5% dividend is guaranteed on the stock
by the Oolumbus Rallway & Light Co.—V. 69, p. 743.

Oolumbus (0.) Railway & Light Co.—Stock Increase by
Leased Eine —The ‘stock - increase noted last week is being

6

made by the Columbus Railway Co., which ses abowe.—
V. 90, p. 502, 303. :

Delaware & Eastern Ry.—Bankrupteyo Prometers.—Lien .
t Co's” 2 a’

—See item under ‘‘Banks, Bankers &
preceding page.—V. 90, p. 447.

Delaware Lackawanna & Western RR.—New Diresioy.—
George F. Baker Jr. has been elected a director to susesed
the late H. McK. Twombly. ‘ 3 :

Report.—See a preceding page.—V. 90, p. 54. ,

Delaware RR.—Dividends.—The company has deelared,
ayable Feb. 28 on stock of record Feb. 23 (1) a special stoek
dividend of 709%,, (2) a special cash dividend of 20%, and (3)
an extra cash dividend of 5%, to cover the period for which
no dividend had been declared preceding March 1 1910,
when the 99-year lease to the Phila. Balt. & Wash. will go
into effect. The dividend of 879, per annum guaranteed
under the lease will be payable J. & J‘?—V. 90, p. 502, 167.

Detroit Toledo & Ironton RR.—Payment.—Coupons of the

Detroit Southern, Ohio Southern division, 1st M. 4s due
Sept. 1 1909, with 69, interest, and also those due Mareh 1
1910, will be paid on the last-mentioned date at the Central
Trust Co.—V. 90, p. 447, 167. '

Galveston-Houston Electric Co.—Guaranteed Bonds Offercd '

—Lee, Higginson & Co., Boston, New York and Chioago,
and Higginson & Co., London, are placing at 95 and interest,
yielding over 5149,, the present issue of $2,750,000 first
mortgage 59, sinking fund gold bonds, dated Oct. 1 1909.
Compare Galveston-Houston Electric Co.—V. 90, p. 372.

Georgia Railroad & Banking Co.—Favorable Decision Af-
firmed.—The United States Supreme Court on Monday: af-
firmed the decision of the lower court, rendered in July 1907
(V. 85, p. 160), which held that the company’s charter limits
the State of Georgia tax to 149, of the net earnings.

The Comptroller-General of the State is restrained from colleoting State,
countg and municipal taxes on the franchises, except as to the Washington
bra!ll;:a% extending from Barnett to Washington, Ga., 18 miles,.—V. 88,
P .

Grand Trunk Ry.—Farnings.—For half-year ending
Dec. 31 (approximate in 1909):

Half- Year to 1909. 1908. 1909. 1908.
Dec. 31— 4 £ < ]

Gross receipts__3,632,900 3,382,800 Bal. for half-yr. 410,500 141,400

Operating exp._2,753,100 2,422,400 |Brought in_____ 9,900

Net receipts.. 879,800 960,400 Divisible bal. 420,400 443,000

Chgs.,less credits 464,000 478,700|Guar. dividend. 106,806 196,600

' 1st pref. div__(2 }4)85,400(8)170,800

Balance _____ 415,800 481,700|2d pref. div___(5)126,400(2 }$)63200
G. H. & Mil. sur. 12,100 3,100

Can. Atl. deficit. 17,400 43,400 Bal. forward._ 11,800 13,400

Bal. for half-yr. 410,500 441,400 : ;

No dividends having been paid on the second preference shares for she
first half of the calendar year, the dividend of 5% shown above is that de-
clared for the entire calendar year 1909. The dividends on beth the first

1,600

and second preference shares shown above in 1908 are those deelared for -

the entire calendar year 1908, no dividends having been declared en either
class in the first half of the calendar year 1908. .

The gross receipts for the calendar year 1909 were £6,499,400 ,(af roxi-
mately), against $6,302,033 (actual) in 1908; net, applicable to dividends,
including guaranteed stock, £690,500, against £621,987 in 1808; deficit
after dividends paid, £400, against surplus of £5,473 in 1908, when only
2 % % was paid on the 2d pref. shares, against 5% in 1809.—V. 87, p. 1533.

Great Northern Ry.—Taz Deciston.—The United States
Supreme Court on Monday affirmed the decisions of the Min-
nesota Supreme Court in the cases brought against the com-
pany and the Chicago Great Western, holding the law of 1904,
increasing the gross earnings tax from 39, to 4%, wvalid
as to all the lines in the State, including those incorporated
under Territorial charters, by which it was claimed saxation
was perpetually limited to a lower rate. ' :

The charters, it was claimed, fixed the rates for the two sompantes at
3% and 2% respectively. The amount due by the two roads for back
taxes Is, it is stated, about $800,000, and that to be paid yearly hereafter
lg e&t)ima%e&at about $200,000. Compare V. 88, p. 100; V. 87, p. 166.—

. 90, p. ! . o

Honduras National RR.—New Bonds.—The shareholders °

will meet March 2 to vote on increasing the amoun$ of the

first mortgage by a supplemental agreement from $3,800,000

to $10,000,000.

Leroy Ferry of New York, financial agent for the sompany, vecently -

returned from London, where, he states, he arranged to obtain a loan of

$5,000,000 toward the construction of the proposed 350-mile read from

Trujillo on the Atlantic coast to Tegucigalpa, with branch te Tuticalpa.
The construction and equipment of the system, it is belleved, will uire
the expenditure of about $10,000,000. Charles W. Fairbanks, ex-Vice-

President of the United States, and associates, who contrel the raliroad. -

company, have organized the Honduras National Development Ce., with

some $20,000,000 of authorized capital stock, with a view todqvelopt:g.
n

the lumber, mineral and other resources of the country that will be o

up by the railroad company. The new road will connect with the old Port
Clorte‘sr Rof(;,. for iogg Paclfic Coast and so form a trans-Honduras See
also V. 90, p. ¢ : )

Illinois Traction Co.—Report.—For calendar yezh;

Calendar Gross Net Interest on Pref. Balance,
Year— Earnings. FEarnings. Bonds, &¢ Div.(6%) Surplus.
1909 . cccacnaa $4,752,082 $2,003,013 $1,250,420 $259,146 $403,438
19%8 Y T 4,008,621 1,744,497 1,220,587 217,116 306,844
—V. 90, p. = .o

Illinois Tunnel Co.—Foreclosure.—The Central Truss Co.,
trustee, has brought suit to foreclose the mortgage of 1903.

Receiver’s Certificates.—It is reported that the reoeivers
contemplate issuing $3,000,000 two-year 69, eertificates
to extend automatic telephone plant.—V. 89, p. 1543.

Kansas City Terminal Ry.—Bonds.—The syndicate eon-
sisting of Lee, Higginson & Co., J. P, Morgan & Co. and the
Illinois Trust & Savings Bank, which has purchased jas
stated last week, $10,000,000 of the 1st 4s, has also, we learn,

an option on an additional $2,500,000. Compare V.:90, |

p. 503, 54; V.'89, p. 1671. .
Lehigh Valley RR.—Sale of Holdings of D. L. & W. RR.—

See ““Annual Reports’ ona preceding page.—V.90,p. 336, 84.

.
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Louisville & Nashville RR.—Earnings.—For the half-year
ending Dec. 31: : :

mos.— Gross. Net. Other In¢. Charges. Balance.
_______ $25,049,258 $9,699,456 $812,226 $3,997,399 $6,514,283
_______ 23,449,626 7,779,783 645,320 4,192,520 - 4,232,583

Dividends of 314% in 1909 and 2 %% in 1908 call for $2,100,000 and
$1,500,000, respectively, leaving a balance of $4,414,283 in 1909, against
$2,732,583 in 1908.

Favorable Decision.—The United States Supreme Court
on Monday, in actions brought by the company, the South-
ern Ry. and the.Central of Georgia, held invalid the franchise
taxes levied by the State of Alabama on foreign corporations
doing business in the State. -

The judgment of the Alabama Supreme Court in dismissing bills brought
by the three companies to recover taxes paid was reversed on the ground
that the law under which the taxes were levied and collected denied them
the equal protection of the law guaranteed by the Fourteenth Amendment,
domestic corporations not being subjected to iike onerous taxes or penalties.
Chief Justice Fuller and Justices McKenna and Holmes dissented.

Listed.—The New York Stock Exchange has listed $4,-
619,000 Paducah & Memphis Div. 49, bonds, due 1946.

Of the bonds, $3,800,000 were issued to purchase the Paducah Tennessee
& Alabama RR. and Tennessee Midland Ry. and $819,000 for equipment,
additlons and betterments.—V, 90, p. 167, 110.

Metropolitan Street Ry., New York.—Proposed Receivers’
Certificates—Fourth Avenue Line to be Retained.—Judge
Lacombe in the United States Circuit Court on Feb. 18
directed the receivers not to surrender the lease by the
New York & Harlem of the Fourth & Madison Avenue line.
Compare V. 90, p. 110. :

Judge Lacombe stated that the situation has changed very much within
the past few months, and the com{)any should take up the matter ofthe
adjustment of franchise taxes due with the State officers and if they succeed
in making a settlement the Court will authorize the Issuance of receivers'
certificates to an amount sufficient to cover the last two years’ taxes
and return the amount advanced by the Harlem road in order to prevent
the sale of the road for taxes. Therecelvers,it 13 expected, will shortly
apply for authority to issue receivers’ certificates for the payment of the
taxes on the Fourth, Eighth and Ninth Avenue lines and to make repairs,
thg toaal to be probably in the amount of about $4,500,000.—V. 90, p
447, 300. ’

Missouri Pacific Ry.—Decision.—The United States Su-
preme Court on Monday affirmed the judgment of the Kan-
sas Supreme Court, ordering the company to obey the order
of the Kansas Railroad Commission to install passenger ser-
vice on its Madison branch instead of mixed trains.

The company showed that passenger trains could only be run at a loss,
but the Court held that even if this were true as far as that particular
branch is concerned, the company could not escape the duty resting upon
it through its charter of furnishing proper transportation facilities.—
V. 90, p. 372, 237.

Muskegon Grand Rapids & Indiana RR.—Coupon Pay-
ment.—Coupon No. 47, due Jan. 1 1910, is now being paid at
the office of Winslow, Lanier & Co. The surplus Nov. 1 1909,
after paying coupon No. 46, was $592; net earnings for 2 mos.
—Nov. and Dec.—were $21,478; total, $22,070; amount re-
quired to pay coupon No. 47, $18,750; surplus as of Jan. 1

1910, $3,320.—V. 90, p. 110.

Netherlands Tramways Corporation.—New President and
Vice-President.—G. L. Boissevain has been elected President,
succeeding Henry J. Pierce, and W. Barklie Henry of Phila-
delphia was chosen Vice-President to succeed Mr. Boissevain.
—V. 76, p. 331. '

New York Central & Hudson River RR.—Listed.—The
New York Stock Exchange has listed $5,000,000 additional
4%, 30-year debentures due 1934, with authority to add from
time to time, prior to Jan. 1 1911, $2,000,000 additional on
notice of issuance and sale, making the total to be listed
$50,000,000.—V. 90, p. 237, 167.

The proceeds of the $5,000,000 debentures have been used to acquire the
$5,000,000 preferred stock (entire issue) of the Geneva Corning & Southern
RR. (V. 90, p. 168) .—V. 90, p. 237, 168.

New York & Harlem RR.—Statement of Claim Against
Street Road.—See Metropolitan Street Ry. above.—V. 88,
p. 749. :

New York New Haven & Hartford RR.— Listed.—The New
York Stock Exchange has listed $5,000,000 additional capital
stock, making the total amount listed to date $105,000,000.
The proceeds of the $5,000,000 stock have been applied on
account of the liquidation of notes and other obligations.—
V. 90, p. 503.

Northern Central Ry.— Minority Stockholders’ Committee.—
The committee named below has been or anized, and already
represents a large amount of the minority stock, to obtain
from the Pennsylvania RR, Co. the best terms upon which
that company will agree, by lease or otherwise, to acquire
complete control of the Northern Central Ry. Co. Stock-
holders are asked to communicate with any member of the
committee, giving the latter in writing authority to act for
them. Any plan agreed upon will be submitted to each
stoclgltold%r for approval or disapproval. The committee
consists of:

Joseph Moore Jr. (Chairman), Pres. Nat. Bank of Northern Liberties;
C.-S. W, Packard, Pres. Penna. Co. for Insur. on Lives & Granting Annui-
ties, and Edward B. Smith of Edward B. Smith & Co., all of Philadelphia;
g. i"nnc(i\sz;arcwllllm(rllsJolil Mlﬁdeﬁd?rt. VVfillIlIamsb& Co.; W. P. Heyward of

eywar: 0., and John M. Nelson of Hambleton & Co., all of -
s o B e v

rumore a S committee in its negotiations with the committee
appointed by the directors of the Pennsylvania RR. (Michael Jenkins,
President of the Safe Deposit & Trust Co. of Balt., belng Chairman of the
latter committee) will demand as a condition precedent to closer operation
with, or a 999-year least of the property by the Pennsylvania 'RR., that
the stock receive an 8% guaranty, a cash bonus of 12% % and 837%% in
stock. Hambleton & Co. in a recent circular called attention to t e fact
that the Northern Central had In its treasury securities valued at only
$7,000,000, upon which it received last year an income of nearly $1,000,000;
and that the company had an income from rents.of $250,000 per annum,
and they suggested that if this income were capitalized at 4% for the
rentals and 43$% for the securities that the securities in the treasury
of the company and the real estate owned would have a value of nearly
$25,000,000.]—V. 90, p. 503, 237. .

Peoria (Ill.) Railway.—Bonds—Earnings.—N. W. Halsey
& Co. are offering a block of “first and ref. 59, gold bonds,”
dated 1906, outstanding $2,249,000; retired $75,000; reserved
to retire Central Ry. 5s $570,000; reserved for 75%, of cost
of future improvements and additions $706,000; total au-
thorized issue $3,600,000.

. Results jgvr Year ending Dec. 31.

Year— Qross. et. Depreciation. Bond Int. Bal., Sur.
1909 _______ $642,669 $302,830 29,910 $168,158 $104,762
1908 ____... 593,891 302,195 - ___.___ . _____.__ o _____._

Bond interest here includes $25,000 interest on $500,000 general 5s,

Junior to the ‘‘first and refunding’’ 5s. Compare V. 89, p. 42.
Philadelphia Rapid Transit Co.—Strike.—See remarks in

“Financial Situation’’ on a preceding page.—V. 89, p. 847.

Pittsburgh Cincinnati Chicago & St. Louis Ry.—Listed.—
The New York Stock Exchange has authorized to be listed
on and after March 1 the $7,015,600 additional capital stock
recently offered to the stockholders at par (V. 90, p. 447,
303), on notice of issuance and payment in full, making the
total to be listed $35,884,400.

The proceeds of the additional issue of common stock will be used as
follows: (1) To repay the amount secured from time to time on meorary
loans for grading of double track between Columbus and Indianapolis and
Bradford and Logansport, for com ulsory track elevation at Chicago, for
additional sidings and terminal facilities over the entire road, and for loco-
motives and cars, which amounted Jan. 31 1910 to $4,500,000; and (2) to
continue the betterment work above described already undertaken, and to
pay for additional real estate and equipment.

Earnings.—For 11 months ending Nov. 30 1909:
Gross earnings______.__ $32,637,772 | Net Income_____________ $1,365,096

rentals) ____________ $7,952,263 (236 % on preferred and
Other income__._______ 174,982 2% on common).______ 1,259,598
Gross income_._______ $8,127,245 Balance, surplus_._____._ $3,105,498

Deduct—
Int. and fixed charges.__ $3,762,148

Total surplus Nov. 30 1909, $11,096,569, after deductin: $592,623 for
additions, betterments, &c., and adding $646,955 sinking fund contribu-
tions and accretions for the 11 months.—V. 90, D. 447, 303.

Pittsburgh & Shawmut RR.—Stock Increase.—A certifi-
cate has been filed at Harrisburg increasing the-authorized

capital stock from $2,050,000 to $15,000,000. Par $100.

The subsidiary coal-mining company, the Allegheny River Mining Co.
of St. Mary's, at the same time gave notice of an increase of stock from
$400,000 to $3,607,262. Compare V. 90, p. 503.

Rio Grande RR.—Sale of Bonds.—A press dispatch from
Brownsville, Tex., Feb. 16 said:

A sale of bonds of the Rio Grande RR. (Brownsville to Point Isabel,
22 14 miles) was made recently by the owners here to the St. Louis Union
Trust Co., at prices ranging from $850 to $900 each. The par value is
$1,000. There were 44 bonds outstanding (authorized issue $55,000;
outstanding $44,000.—Ed.] and the last int. gayment had been defaulted,
80 thesllnlnorlgzho;%esrs lsg%dé out rather than have the mortgage foreclosed.

» D. . . .

St. Louis & San Francisco RR.—Bonds All Sold.—Speyer
& Co. announce that they have sold the entire $12,000,000
of general lien 15-20-year 59, gold bonds maturing May 1
1927, which they purchased some time ago. A large amount
of these bonds was sold in England, France and Germany
and the balance to investors in this country.—V. 90, p. 168.

St. Louis Southwestern Ry.—Listed.—The New York
Stock Exchange has listed $142,000 additional consolidated
mortgage 49, bonds, due 1932, making the total .amount
listed to date $22,261,000.

The bonds were issued upon the deposit with the trustee of $157,000 of
the second mortgage income bond certificates and have all been sold.

Earnings.—For half year ending Dec. 31 1909:

Operating revenue_..__._. $5,798,231| Deduct—Int. on bds., &c. $866,884

Net operating revenue... 1,908,703 | Rents, joint facilities, &c_. 170,676

Outsl(Pee oper. (net def.)_. 6,439 | Dividend on outstanding

Taxes accrued._.._.._.._.___._ 182,912 second mtge. bonds (2%),

Other income_.___.___._. .272,447| paid Jan. 1____________ 60,850

Gross corporate income.__ 1,991,798 |Pref.div. 2% %,Jan. 15 *10_ 497,341
Balance, surplus__._______________________________________ $396,047

—V. 89, p. 1598.

Third Ave. RR., New York.—97145%o0f Consols Deposited.
—T1ime Extended to Feb. 28.—The committee of consolidated
bondholders, James N. Wallace, Chairman, announces that
$36,653,000 of the consolidated bonds, being over 97149, of
the issue, have been deposited with Central Trust Co. under
plan of Dec. 2 1909 (V. 90, p. 168, 164). Further deposits
will be received on or before Feb. 28.—V. 90, p. 373, 168.

Toledo & Ohio Central Ry.—Car Trusts Sold.—William
Salomon & Co., who recently purchased $1,200,000 series B
car trust 49, certificates, announce that, in conjunction with
Newburger, Henderson & Loeb, of Philadelphia, they have
sold the entire issue on a 43{%, basis.—V. 90, p. 169.

Underground Electric Rys., London.—FEarnings of Sub-
Companies.—For half-year ending Dec. 31:

Baker Street & Waterloo Railway.

Passengers, Gross Net _ Other Fired —Dividends— Balance,
Last Number.  Rev. Rev. Income. Chges. Pref. Ord. Sur.orDef.
Half— £ £ £ £ £ £ £

1909 .. ... 13,920,021 88,578 45,934 1,882 19,5656 13,200215,446 ydef. 386

1908 ... 13,337,126 86,355 41,692 1,630 18,041 13,200 29,834 sur. 2,247
Great Northern Piccadilly & Brompton.

1909. .. .__ 18,338,842 152,341 82,199 2,719 48,555 7,141 31,550 ydef.2,328

1908 ... 16,990,501 143,235 70,766 1,441 46,546 7,101 17,589 sur. 972
) Charing Cross Euston & Hampstead Ry.

1909__ .. ._. 14,524,280 105,139 46,849 424 33,038 ___. 16,222 ydef.1,987
1908 . ... 13,015,363 94,067 36,824 284 31,840 ._.. ... sur. 5,268
Metropolitan District Rv.

1909 ... 33,902,406 279,611 126,938 40,525 141,880225,000 __._ sur. 584
1908 ... 31,503,722 261,874 108,006 31,631 128,024210,938 .____ sur. 675

z Includes half-yearly dividend at rate of 114 % per annum on 176,145 £10 ordinary
shares; also an additional dividend at rate of 1%4% per annum on 29,803 £10 ordi-
nary shares held by shareholders other than the Undergroeund Electric Rys. Co.

y Covered by surplus from previous half-year. .

2 “Dividends on guaranteed stock.”

Amalgamation of Tube Companies,—An official memoran-
dum has been issued, dated Feb. 4 1910, giving the particu-
lars already published regarding the proposedjamalgamation

\
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of the three tube companies (under title of London Electric
Rys.—see V. 89, p. 1669; V. 90, p. 238), and further saying:

The debenture stocks already issued of the three railways amount to
£3,791,106, which it is. proposed to exchange for 4% debenture stock of
the Amalgamated Company, at par, and power is sought to make the aggre-
gate debenture stock issue £4,200,000, thus enabling the company to add
£408,894 to the amount already issued by the separate companies, out of
the proceeds of which the Amalgamated Company will provide for the costs
of the amalgamation bill, including stamp duties, and the cost of the new
works, estimated, as follows, namely: Extension of Hampstead Ry. to Char-
ing Cross Embankment, in order to improve the exchange between the
Hampstead Ry. and the Baker St. and the District railways, £203,000;
Oxford Circus, land and works, £80,000; capital and transfer duties and
Parliamentary costs, £100,000; total, £383,000.

The interest on the £1,575,956 debenture stock of the Piccadlily Company
and the dividend of 4% per annum on the £357,040 preference shares of the
Piccadilly Company are at present guaranteed by the Underground Com-
pany, but, in order to enable consolidation to be eflected, it is proposed by
the amalgamation bill, which is subject to the assent of the usual majority
of the ho%ders of these stocks and shares; to discontinue these guaranties.
In consideration of this, the Underground Company are willing to give an
option to the holders of the existing Preterence shares of the Piccadilly

ompany to sell such shares .to the Underground Company at any time
during one month next after the passing of the amalgamation bill at the
rate of £8 10s. per £10 share.

Estimate of Results from Operating the Amalgamated Tube Ragways for the
' Year 1911, the First Coinplete Year after Amalgamation.

Passenger receipts, £749,000; sundry receipts. £35,000; total____£784,000

Net revenue (i. e., after deducting working expenses, £371,000)_._ 413,000

Deduct—Net rents (rents receivable and int., £11,000; rents
payable, £40,500) _ - _ _ _ _ _ _ oo ool
4% int. on £4,200,000 debenture stock, issuable as above stated._ _
4% dividend on £3,150,000 pref. stock (of this stock £1,017,040 is
to be issued in exchange for an equal amount of Piccadilly and
Baker St. pref. shares; £223,523 for £298,030 Baker St. ordi-
nary shares held by public .and £1,909,437 in partial exchange
for £10,837,380 ordinary shares of the three companies held by
the Underground Elec. Rys. of London.—Ed.)y..___________ =

29,500
168,000

126,000

Leaving avallable for ordinary dividend and reserves.______._ £89,500

Of the £9,450,000 new ordinary stock, £8,927,943 will be issued along
with £1,909,437 of the preference stock, in all £10,837,380, in exchange
for the ordinary shares of the 3 tube cos. to a like aggregate amount held
by the Londoa Underground Electric Rys. Co.—V. 90, p. 238.

Washington (D. C.) Railway & Electric Co.—Report.—

Calendar QGross Net Other Fized Divs.P/. Balance,
Year— Earnings. Earnings. Income. Charges. Stk.(5%) Surplus.
1909 ..---- $4,080,064 $1,969,485 $10,602 $1,230,292 $425,000 $324,795
1908 ______ 3,720,573 1,864,402 37,525 1,177,491 425,000

299,436
—V. 89, p. 1349. § .

Western Maryland RR.—Securities at Auction March 8.—
Pursuant to decree entered in the Circuit Court of the
United States for the District of Maryland on Oct. 9 1909,
receiver Benjamin F. Bush will at Baltimore on March 8
offer at auction in four separate lots:

1. All shares of stock securing George's Creek & Cumberland certificates,
dated April 1 1909, to wit: 19,993 shares of the capital stock of the Georges
Creek & Cumberland RR., of the par value of $50 each.

2. All shares of stock securing the receiver’'s note, dated April 1 1909, to
wit: (a) 455 shares of capital stock of the Uniontown & eeling Short
Line, of the par value of $50 each; (b) 1,000 shares of the capital stock of
the Buxton & Landstreet Co., of the par value of $100 each; (c) 2,000
shares of the cag}tal stock of the Davis Coal & Coke Co., of the par value
of $100 each.—V. 89, p. 1349. .

West Penn Railways.—Report.—For calendar years:

Cal. Year. Gross. Net. Bond Int. Pf.Div. (5%). Bal.,Sur.
1909 _____ $1,767,915 $786,575 $459,827 $137,500 $189,248
1908 ____._ 1,551,138 691,874 446,306 137,500 .108,068

Plan Approved.—The shareholders have voted to accept
the proposition of the American Water-Works & Guaranty
Co. See V. 90, p. 504, 448.—V. 88, p. 508.

Wichita Falls & Northwestern Ry.—Extension—Bonds.—
The following is from an authoritative source:

‘“The company has purchased from the Altus Roswell & El Paso Ry. Co.
about 35 miles of their grade between the towns of Altus, Okla., and Hollis,
Okla. This road will be constructed by the Wichita Falls & Northwestern
Ry., it beln%our purpose to extend the line from Altus, Okla., to Welling-
ton, Tex., about 60 miles. This road will be known as the Pan Handle
Division and will be built under the charter of Altus Wichita Falls &
Hollis Ry. Co., which company will issy: its first mortgage bonds for
$900,000, or approximately $15,000 per mile, these bonds to be deposited
with the' trustee as collateral against which the Wichita Flals & North-
western Ry. Co. will issue its first lien collateral trust bonds.” .

The company contemplates the extension of a branch line from Devol,
Okla.; near Red River, to Lawton. This road, it is understood, will be
built by an indeﬂldent company to be organized under the name of the
Wichita Falls & Lawton Ry. The plans for the latter extension have not
yet been perfected.—V. 90, p. 448.

Winnipeg Electric Street Ry.—Earnings.—For cal. year:

Year— QGross. Net. 1st Chgs. Dividends. Bal.,sur. Totl. sur.
1909 ...$2,023,731 $1,303,066 $439,661 (10)$600,000 $263,406 $861,430
19%8 Ty 2.2(6)26095 1,117,222 371,819 (10) 575,789 149,614 598,024
—V. » D .

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Brake Shoe & Foundry Co., New York.—Eztra
Dividend.—A quarterly dividend of 1349, and 15 of 19, extra
has been declared on the $2,500,000 common stock, payable
March 31 to holders of record March 16, along with the usual
quarterly distribution of 13/% on the $3,000,000 pref. stock.
The 1149, rate was paid on the common shares in the four
quarters of 1909, but no extra distribution. V. 83, p. 494.

) Dividend Record of Comymon Stock (FPer Cent).

1003.  1904. 1905, 1006.  1907.  1008. 1900.

1 4 4 & 1 ext. 4
Compare V. 90, p. 238.

.American Coal Co. of Allegheny County, Md.—Dividend
Reduced.—This company has declared a semi-annual divi-
dend of 3%, on its $1,500,000 capital stock, payable March 1
to stockholders of record Feb. 28, comparing with 59, paid
Sept. 11ast. This reduces the annual rate from 109, main-
tained since Aug. 1901, to 69%,.

Previous Annual Dividend Record.

'94. '95. '96. 97, '98. '99..700. 1901 to 1909.
6 7 8 8 9 10 9 10 yearly
Pald 20% 1903 from sale of real estate and 25% 1907 from sale of rail-
road.—V. 84, p. 694.

American Sewer Pipe Co.—N ew Directors.—John H. Jones
and Frank Walker have been elected directors, succeeding
F. N. Kondolf and F. G. Barker.—V. 88, p. 628.

1910.
14 & 3% ext.

American Telephone & Telegraph Co.—Sale of Stock Held
by Mackay Companies.—See that company below.—V. 90,
p. 504, 239. . ,

Anaconda Copper Mining Co.—On Regular List.—The New
York Stock Exchange has admitted to the regular list the
$30,000,000 capital stock heretofore quoted in the unlisted
department. C ‘ : _

Profit and Loss Account for the Siz Months ending June 30 1909.

Sales of copper, silver and gold, 1. e.,deliveries to customers.. $6,060,028
Other INCOMEe. ..o ccuuuciabocadiranelodsinnsswimnmmmdssas 250,315
Copper, silver and gold on hand at end; copper at cost, silver

and gold at net selling price_ - ____~____________.___.__ 5,931,600

Total .o alcbmcm et e e m e ol e cdm ot s e o d b $12,242,033
Deduct—Copper, silver and gold on hand at beginning ($6,169,- ;

245) and all expenses of operation and administration.______ 11,020,123

Profit for the six months ending June 301909 _____________ $1,221,910

Dividends :ix months, 4 % - - - - cc o o oo e e 1,200,000

Balance, SUEDIUEL . o . .« s omam wmems om0 i /im0 o oo i $21,910

—V. 90, p. 305. :
Bell Telephone Co. of Canada.—Report.—For cal. years:

Cal. Year— Gross Earns. Net Earns. Divs. (8%). Bal., Sur.

(1] N $4,949,197 $1,468,889 $1,000,000 $468,889
1908 _______ 4,580,606 1,424,274 1,000,000 424,274
—V. 88, p. 1554.

Bell Telephone Co. of Missouri.—Report.—For year:
Cal. Year— Gross. Oper. Ezp. Net. Divs.(8%). Bal.,sur.

(1] D, $1,984,156 $1,273,586 $710,570 $703,040 §87,530
1908 . _ _ . _____ 2,009,356 1,346,960 662,390 661,988 408
—V. 89, p. 848. )

Butte Electric & Power Co.—FEarnings, &c.—An authori-
tative statement follows:

The company did well in the latter part of 1909, although the low tem-
perature caused trouble to the hydro-electric plants from ice. Late news is
reassuring. The company has just closed an important contract for the
sale of power for irrigation purposes, to be furnished only for the three
months when the flow in Montana streams is greatest—in other words,
when the company has surplus product for sale, with practically no addi-
tional expense. The price is somewhat above the average price received
for hydro-electric power.

Construction at Great Falls should progress rapidly from now on. The
company has ample funds. By May 1 1910 a large amount of the additional
capacity of 36,000 h. p., now under way, should be available for sale.

Such mines as have been equipped with apparatus for hoisting by air
compressed by electrical power pronounce this new use of electricity a
success, and it is believed that this one source of demand will, when general
among the adjacent mines, consume a large share of the new capacity to
be derlyed from the Great Falls plant.

Earnings for Years ending Dec. 31.

Calendar Gross Oper. Exp. Net Misc. Interest Balance,
Year— Farnings. & Tazes. Earnings Income. Charges. Surplus.
1909______ $1,656,269 $658,693 $997,576 .$6,007 $361,112 $642,471
1908_____._ 1,231,060 555,922 675,138 16,714 301,151 390,701

Dividends on the 5% preferred stock call for $50,000 yearly. The com-
mon stock has been receiving 6% yearly since and including July 1908;
there is $4,000,000 common outstanding, but of this amount ‘500,000,
issued on account of the purchase of one-half of the Great Falls property,
will not participate in dividends until the completion of the development
of 36,000 h. p.,now under construction.” Compare “Rallway & Industrial
Section’ and V. 88, p. 1623.—V. 89, p. 165. .

Central Foundry Co.—Added to Commitiee.—George D.
Hallock has been elected a member of the 69, debenture
and creditors’ committee, representing Baring Bros. & Co.,
Ltd., of London, who have been made the depositary for the
debentures in London. Compare V. 90, p. 504. ‘

Central Leather Co.—Report.—See ‘‘Annual Reports.”
Officers.—The following change has been announced:

Walter G. Garritt has been elected First Vice-President, succeeding
A. A. Healy; John J. Lapham was elected 2nd Vice-President, succeeding
Mr. Garritt, and Eugene Horton succeeds Mr. Lapham as 3d Vice-President.
George W. Plum-succeeds James R. Plum as Treasurer.—V. 89, p. 1070.

Chicago & Milwaukee Transportation Co.—Additional
Bonds Called.—The company gives notice that it has exer-
cised its right to call for redemption on Marck 1, at 105 and
interest, forty first mortgage bonds of 1898, covering steam-
ship ‘‘Christopher Columbus,” to be presented for payment
at the Bank of Commerce, Cleveland, Ohio. This is addi-
tional to the bonds recently drawn for payment by Trustee
James H. Hoyt.—V. 90, p. 372.

Chicago (Ill.) Pneumatic Tool Co.—Dividends Resumed.—
The directors on Feb. 23 resumed the payment of dividends
by declaring a quarterly disbursement of 19, on the $6,448,-
800 capital stock, payable Apr. 25 to stockholders of record
Apr. 15. The last dividend paid was 19, on Oct. 25 1907.
In the latter year and in 1906 payments at the rate of 49
per annum were made.

. Previous Dividend Record.
‘Dividends_ ... }1902. 1903. 1904. 1905. 1906. 1907. 1908. 1909
Per cent...._...’-<] 6 74 % 3 4 4 None None
—V. 90, p. 500.

(H. B.) Claflin & Co.—Acquisition by Mr. Claflin Per-
sonally.—The department store of Watt, Rettew & Clay in
Norfolk, Va., which is one of the largest houses of its kind
in the South, was recently acquired by Mr. John Claflin
personally, not by the H. B. Claflin Co.—V. 90, p. 165.

COleveland & Sandusky Brewing Co.—Report for Year.—

Calendar Gross

Oper. Ezp., Bond Sinkin B ’

Year— Earns. Deprec.,&c. Interest. Fund .” Sur. g'agg;.
1909_____._ $845.8§5 $381,351 $388,206 $50,000 sur.$26,328
1908 ______ 629,470 414,171 390,640 110,000 def.285,341

—V."89, p. 345.

Commonwealth Edison Co., Chicago.—Option to Pay in
Full After April 30.—Subscribers for the ;313000,000 (lg%)
new stock, Instead of paying in four equal installments,
Feb. 1, May 2, Aug. 1 and Nov. 1, may, it is announced, if
they so desire, pay their subscriptions in full at any time be-
tween April 30 and Nov. 1,with an adjustment of interest,
and receive their new stock certificates at once.—V. 89,
p. 1670, 1283. : : '

Delaware Lackawanna & Western Coal Oo.—See ‘“‘Coal
Mining Department’’ and ‘‘Financial” in report of D. L. & W.
RR. on a preceding page.—V. 90, p. 55. :
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- Detroit Edison Co.—New Stock.—The stockholders voted
on Peb. 23 to increase ‘the limit of capital stock from $6,-
000,000 to $9,000,000, and au thorized an issue of $3,000,000
debenture bonds, convertible into stock. SeeV.90,p. 449,

Fisk Rubber Co., Chicopee Falls, Mass.—Reincorporated.—
RegFard ng ‘the recent reincorporation, Secretary H. G. Fisk
on Feb. 18 wrote: »

The Fisk Rubber Co. is [now] incorporated under the laws of Delaware
with $2,000,000 common stock and $2,000,000 7% cumulative preferred.
The Delaware cerporation assumes, by purchase, ail of the assets, including
name amd good- of the Massachusetts corporation, paying for same
in its own steck. Massachusetts corporation wiil be continued under
a redueed oapitalization of $1,000 pref. and $1,000 common to protect the
name, &e., in Massachusetts. The Eret. stock of the Delaware company
is backed up by actual cash assets, while the common is issued against pat-
ents, patent rlghu. gggd-wﬂl and organization. [The officers remalin the
same. H. T. Dunn, Pres.; A. N. Mayo, Treas., and H. G. Fisk, Sec. The
Massachusetts eorporation has had $600,000 capltal stock; the statement
filed Dee.. 7 1909 showed assets as follows: Real estate, $202,419; ma-
chinery, $290,647; cash and debts receivable, $550,077; manufactures and
mdse., $895,628; def. and prep. chges., $36,659; total, $2,074,430.—Ed.)

Great Northern Iron Ore Properties.—Fourth Dividend.—
The trustees have directed that a fourth distribution of 50
cents per share be made on March 15 to holders of their
permanent certificates of beneficial interest of record on
that date. ' The previous distributions were $1 each, Sept. 16
1907, March 16 1908 and Sept. 15 1909.

Judge Gary, Chairman of the United States Steel Corporation, is quoted
as s&yf:g that the oorporation expected to mine from the properties 1,000,-
000 and possibly 1,500,000 tons of ore this year. Under the terms of the
lease she minimum tonnage in 1907 was to be 750,000 tons, with an increase
of 750,000 tons a year until 8,250,000 tons is reached.—V. 89, p. 473.

Hartford Oarpet Corporation, Thompsonville, QOgm.——
Dividend Increase.—The directors have declared dividend
No. 2—3%—on the $3,000,000 common stock, payable
April'l, Dividend No. 1, paid last October, was only 2149,
There is also $2,000,000 79, cum. pref. outstanding. Par
$100. Xo bonds.—V. 89, p. 352.

Intercontinental Rubber Co.—Accumulated Dividend Pay-
mené.—The directors have declared a dividend of 4.29, on
the $4,200,000 79, cumulative preferred stock, payable
March 10 to stockholders of record March 5.

This is the third and final payment since Jan. 1 1910 on account of accu-

mulated disbursements, which at that time amounted to about 20% .—
V. 980, p. 170.

International Harvester Co.—Settlement of Litigation.—
Press dispatches state that the Supreme Court of Kansas
has, on the consent of the attorneys for the State and the
co., issued a modified order in the long-pending ouster suits.

The eompany is allowed to continue to transact business in the State,
but under the control of the Court, and is prohibited from making exclusive
contracts with agents, limiting territory and otherwise violating the State
anti-trust laws. It is held that the State cannot collect the $60,000
charter fee demanded, the Court not having jurisdiction over the parent
(New Jersey) company, which owes the money, if any is due. The Court
says a eomplete forfefture of the charter and right to transact business in
Kansas would be justifiable, but is not deemed now necessary or expedient,
and that the volume of business in harvester machinery transacted in the
State by defendant is sufficiently large to make it a matter of public con-
cern and a proper subject for regulation.—V. 90, p. 450, 376.

Kentucky Electric Co., Louisville, Ky.—New Bonds
Offered.—The bond department of the United States Trust
Co., Louisville, is offering at 95 and interest the unsold
gortion of a block of $100,000 first mortgage 59, coupon gold

onds, dated Oct. 1 1909 and due Oct. 1 1926, but callable
at 105 and interest on any interest date beginning Oct. 1
. 1914. Interest payable A. & O. at the office of trustee.
Denominations, $1,000 and $500. ‘
Abstract of Letter from President R. E. Hughes, Louisville, Jan. 6 1910,

Organised Aug. 25 1906 under the laws of Kentucky to do an electric
lighting, heating and power business under a 20-year franchise from the
city of Loulisville. e earnings have steadily increased and the net
earnings are now. about 23 times the interest charges. Capitalization:
Stock pald in In eash at par ($100 a share), auth., $600,000;

outstanding_._.______________________ __' T T $600,000

Bonds, first mortgage, authorized, $1,500,000; outstanding_____ 400,000
. Earnings for 12 Months ending Dec. 31 1909.

Gross earnings_ ___________ $132,317|Interest - _______________ $5,276

Net earnings (after taxes)._ 54,294 |Net income. ... .. ... ... 49,018

The proceeds of the $400,000 of bonds now sold wiil pay $50,000 floating
debt; representing extensions, additions and improvements, and provide
$350,000 for improvements at the power house, increasing its capacity to
6,250 k. w. for h{inz tunnels to the Ohio River, which will give us an
fnexhaustible supply of water and for Increase of distributing system.
The trustee will pay out the money only after the work is approved.

The .remaining $1,100,000 bonds can be issued only on resolution of the
board and upon certificate: that the bonds to be issued are only 80% of
the cost ef improvements and additions, free from liens, and that the net
ea for the previous 12 mos. have been equal to at least 1 3{ times the

- total interest charges for the same lperlod, plus the annual interest charges

Sinoin St fo 4% of sl Yoty omario (1o begiaalng Ot £ 1414 B
) ) ! ‘bonds outstanding; about 65% of the original

issue of bonds will be retired by it before maturity. y l

The power house is located between Second and Third streets, 350 feet
from the Ohie River, and immediately adjacent to two railroads. The
company has 7.7 miles of underground conduits containing about 60 miles
of llnfle-duct in the central part of the city covering the territory Main to
B way, Pirst to Eighth; and 18 m. of overhead wires in overhead district.

Directors.—A. 3. Carroll, Chas. J. Doherty (2d V.-P.), Baylor Hickman,
Irfe E. m:"(‘l’mﬁhﬁa}vrgnce Lgotlslteso(ll)st;hﬁerrt.-P.)I_.'O.Ias. S(gél Kirwan, Fred

VY, D¢ | McDo » Judge Ma 'Do uis b. d 2

Shgﬁoyonh. active Kentucky business men.——y{r. 88, p. 15673.ch and Jas

_ I.g._!olle_lr_on, Works, Wheeling, W. Va.—Dividend In-
creased.—The company has declared a quarterly dividend of
214%: on the $9,915,500 capital stock, payable April 1 to
stockholders of record March 23. This increases the annual
rate %0 10%, eontrasting with 89, from 1906 to 1909 inclu-
sive,——V.:89, p. 1545. ,

. Lackawanna Steel Co.— Note Redemption—Option to Ezx-
change.—The $15,000,000 5% gold notes, due March 1, to-
gether with the eoupon, will be paid on that date, on pre-
gentatiom a¥ the office of Speyer & Co. Speyer & Co. will

also; on er before March 1; accept a limited amount of these |

notes at par,‘ex the March 1 coupon, in exchange for the new
5-year 8% gald debentures at 9514. See advertisement.

The lsswé of thé debentures is liinited to $10,000,000. ' They mature on
Marck-}; 3815 and are.redeemable in; whole or in part at the o tion of the
company Rt pas and Int. on and after March 1 1913 upon 60 cﬂyﬂ' notice,
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and are convertible at par at the option of the holder on or after March 1
1812 into 7% cumulative pref. stock. No further mortgage ether than
the first consolidated mortgage can be put on the property so: leng as any
of the new debentures are outstanding. The foregoing represents a part
of the financial plan, recently ratified, which not only provides fer the re
tirement of the $15,000,000 notes, but will. supply ample capital for add
tional facilities in connection with the steadllf growing business, - For th
g(e)a.r 1909 the company reported a surplus of $2,304,000 over-interest on
nds and notes, rentals and royalties. Compare V. 90, p. 240, 499, 505.

Lake of the Woods Milling Co., Montreal.—Ezire Divi-
dend.—The directors on Feb. 19 declared a bonus of $5 per
share (5%) on common stock of record March 12, payable
on March 21. : '

The. directors also declared the regular quarterly dividends of 1 4% on
the $2,500,000 common stock and 1 3{ % on the $1,500,000 preferred stock,
ayable March 1 to holders of record Feb. 22. ar of all shares $100. On
o‘w,r. gg 190% ‘}:ge common stockholders received a bonus of $10 per share.
—V. 89, p. % :

Lehigh Coal & Navigation Co., Philadelphia.—0ld Man-
agement Re-Elected Without Opposition.—At the adjourned
annual meeting on Feb. 23 over 370,000 shares were voted
for the re-election of the old managers, being 90% of the
outstanding stock. No shares were voted against the
ticket. Compare V. 90, p. 505, 450.

Following the advice of his counsel, John L. Clawson remalined away
from the annual meeting. He submitted, however, a written request
‘‘made by nearly 800 stockholders, representing a proximately ene-fourth
of the capital stock,” for a change in the Board of Managers. Among the
signers were holders of 30,000 shares who had already sent in proxies to
the trustees, who accordingly thought that they were justified in exearcising
their own judgment in the retention of the present management.

Extension of Voting Trust.—The voting trustees have is-
sued a circular stating that the new voting trust agreement
has been signed by the trustees and by the holders of a sub-
stantial amount of the trustees’ cerfificates under the old
agreement. The Provident Life & Trust Co. will receive
deposits of trustees’ certificates issued under the old agree-
ment and also stock of the company, and will issue therefore
trustees’ certificates under the 5-year extension agreement
on March 1 and up to March 31.—V. 90, p. 505, 450.

Mackay Companies.—American Telephone Stock Sold.—
President Clarence H. Mackay on Wednesday announced
(compare annual report, V. 90, p. 500): :

The Mackay Cos. has sold its entire holdings of stock {said te lxéregatae
about $8,200,000.—Ed.] in the American Telephone & Telegraph Co. A
large part of the money at least will be used to extend and strengthen the
land and ocean systems. -

[lIt is regorted that the stock was taken up directly at 145 by the
Telephone Co. and not by a syndicate of Boston bankers, as Mr.. Mackay
was quoted as saying.

President Vail of the American Telephone Co. declined to eonfirm or
deny the aforesaid story. The stock was quoted this week on the Bxchange
at 137-143.1—V. 90, p. 500.

Midvale Steel Co., Philadelphia.—Stock Dividend of
12009, .—The “Philadelphia News Bureau” of Feb. 23 said:

The Midvale Steel Co., the capital stock of which sinoe its organization in
1880 has remained, until recently, at the original figure, $750,000, has in-
creased its stock to $9,750,000—$9,000,000 of new s¢ock being issued.
The undivided sur(—)plus income from actual net earnings at the close of the
fiscal year endlng ct. 31 1909 amounted to $11,665,811. The stockholders
on Feb. 23 voted to capitalize a portion of these undistributed net earnings
to the amount of $9,000,000 by issuing to stockholders new stock at par
to that amount, being a stock dividend of $1,200 per share (1,200%), to
represent accumulated earnings hitherto carried as surplus. The dividend
was payable at once and the stock has already been distributed to the
stockholders. The capital stock will hereafter aggregate $9,750,000.

According to the report of chartered accountants, there still remains a
surplus of between $2,500,000 and $3,000,000 derived from net earnings,
over and above the increased capital. See annual report V. 80, p. 370.

Montreal Steel Works.—Report.—For calendar years:

Calendar: Net Reserve Conting. Pref. Common Balance,

Year—- Profits. Acct. Acct. Div. (7%). Dividend. Surplus.
1909___ ______ $184,259 $50,000 $20,000 $56,000 (7)$49,000 $9,259
1908 _________ 93,330  ______ ______ 56,000 (4) 28,000 9,330

—V. 88, p. 1001.

New Orleans Delta Drainage Co.—Bond Purchese.—Fol-
lowing an investigation extending over a year’s time, the
Trowbridge & Niver Co. of Chicago have purchased an
issue of $1,500,000 6%, bonds, maturing serially within
ten years. The proceeds will be used for the the reclama-
tion by drainage of 50,000 acres of land in the vieinity of
the Bayou La Fourche, about 15 miles from New Orleans.

New York Edison Co.—Application to Issue Additional
Stock.—The company has applied to the Publie Service
Commission, First District, for permission to issue $5,349,400
additional stock. The  present. outstanding stock, $45,-
051,000, is all owned by the Consolidated Gas Co. A hear-
ing has been set for March 2. ‘

The proceeds of the sale of the stock are to be used to retire $4,312,000
Edison Electric Iluminating Co. 5% bonds, .due . March . 1910, and
$988,000 Mt. MorrlssElectrlc Light Co. 5% bonds, due 1940, but subject
to redemption at 105. ’

Dlvlde:ll)ds have been paid at the rate of 6% since Feb. 11807. The
dividends palid since the organization of the company in 1901 aggregate
$8,109,180. The funded debt Jan. 1 1910 was. $44,080,395 and the other
outstanding debt $19,599,545. The gross income for 1909 over operating
expenses and taxes is stated as $7,746,732, and the gross income for 1910 is
expected to be at least equal to that of 1909.-—V. &1, p. 2185. , ;

New York & Queens Electric Light & Power Co.—Divi-
dends to Be Paid Quarterly.—The company has decided to pay
quarterly dividends on the $1,250,000 5%, cumulative pre-
ferred stock, instead of semi-annualas heretofore, and has
therefore declared a quarterly distribution of 1149, payable
March 1 to stockholders of record Feb. 24.—V. 89, p. 48. .

Norton Co., Worcester, Mass.——1009, Stock Dividend.—
A technical journal says: e TR S LT il T de s,
e e e oron Company, manutaouirot, siondum poduct
from $408,000 to $816,000. Lotert s cneeitsy 1

_Otis Elevator Co., New York.—Convertible Bonds.—The

shareholders will meet March 21 to vote on authorising (a)

‘an issue of $3,500,000 convertible 5% gold debentures to

provide for funding floating’ debt and to supply the-addi-

‘tional working capital required by the growth of the u!zumness
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and (b) an. increase in the limit of common stock from
$6,500,000 to $10,000,000 to provide for the- conversion
of the debentures. All shareholders, both pref. and common,
of record March 24 will be permitted to subscribe for new
debentures at 9714% and accrued interest, if any, at the
company’s office, 17 Battery Place, N. Y. City, until 3 p. m.
April 4 $o an amount equal to 27149, of their respective hold-
ings or for larger amounts on, the condition below stated.

Subscriptions must be paid at said office not later than.

. April 9. A circular dated Feb. 17 says in brief:

- —Bioren & Co.

The debentures will be dated April 1 1910, will mature April 1 1920,
denominations $1,000 each. Interest 5% per annum, payable April 1 and
Oct. 1. Subject to redemption by the company on April 1 1913, or on any
interess date thereafter, at 102%2° of the par value thereof and accrued
interest, and comvertible at any time on or after April 1 1913 at the
%tlon of the holder into $1,000 par value of the common capital stock.

e debentures will be issued under the provisions of an appropriate agree-
ment with the New York Trust Co., as trustee.

Subscriptions will be received from any stockholder for such amount of
the debentures as he may desire to purchase, subject to the right of the
company, -if the proposed issuance of debentures is over-subscribed, to
reduce his allotment pro rata with the allotment of all other subscribers for
more than the above proportion (27%%). While the right to subscribe
will be given to the stockholders of record March 24 1910, nevertheless sub-
scriptions will be received prior to that date, subject to the subscriber’s
beln% at that date a stockholder of record. The debentures, or temporary
oer‘;l ggtel r;!géeoentlng the same, will be ready for delivery on April 1 1910.
—V. 88, p. ;

Pennsylvania Steel Co.—Called Bonds.—‘‘Cornwall Ore
Banks* 59, bonds of Oct. 1 1902 to the amount of $150,000
will be paid at 105 and interest on April 1 at Girard Trust Co.,
trustee, Philadelphia.—V. 89, p. 1672.

Philadelphia Suburban Gas & Electric Co.—Bonds Offered.
R. E. Robinson & Co., Charles D. Barney
& Co., Henry & West and Edward B. Smith & Co. (all of
New York and Philadelphia, except Henry & West, Phila-

" delphia only) are offering by advertisement on another page

tized for FRASER
k//frasgr.stlouisfed.org/

at 9214 and interest, yielding over 5.409%,, this consolidated
company’s “first mortgage and refunding” 5%, gold bonds,
tax-free in Pennsylvania, dated Feb. 1 1910, due Feb. 1
1960, but callable on and after Feb. 1 1915 at any interest
period on 60 days’ notice at 105 and interest. Denomina-
tions $500 and $1,000. Interest F. & A. Trustee, Girard
Trust Co., Philadelphia. Principal and interest uncondi-
tionally guaranteed by the American Gas Co. of Philadelphia,
which has
(V. 89, p. 1350). The bankers say:

The company Is organized under the laws of Pennsylvania for the purpose
of supplying light, heat and power by means of gas or electricity, or both,
to the rapidly growing territory lylng immediately adjacent to Philadelphia,
including the City of Cheste~ and the townships of Chester, Lower Chiches-
ter, Middletown, Upper Providence, Upper Darby, Nether Providence,
Ridley, Darby, Sprincfield and Tinicum, and the boroughs of Darby,
Colwyn, Yeadon, Sharon Hill; Collingdale, Lansdowne, Clifton Heights,
Aldan, Ridley Park, Norwood, Glenolden, Prospect Park, Eddystone,
Media, Upland, Marcus Hook, Swarthmore, Rutledge and Morton, all in
Delaware County, Pa.; the boroughs of South Pottstown and Coatesville,
and the townships of Caln Valley, East Fallowfleld, all in Chester County,
Pa.; the boroughs of Jenkintown, Hatboro and Rockledge, and the town-
ships of Ablngton, Cheltenham. Springiield, Moreland and Whitemarsh,
all in Montgomery County, Pa ; and the territory adjacent.

This company is owned and operated by The American Gas Co., and is a
consolidation of the Suburban Gas Co. of Philadelphia (V. 86, p. 1474;
V. 77, p. 2036), Jenkintown & Cheltenham Gas Co. (V. 89, p. 473), Hunt-
ingdon Valley Light & Power Co., People’s Gas Co. of Pottstown (V. 85,
p. 1007), Coatesville Gas Co., The Gas Co. of Moreland, The I'uel Gas Co.
of Moreland, and the Caln Gas Co., supplying a population of about 150,000.
The American Gas Co., which has an uninterrupted dividend record of 69%
per annum since 1893, the present rate being 7% per annum, uncondition-
ally guarantees the prlncllpa.l and interest of these bonds. I‘or: further
information see letser of M. W. Stroud, President of American Gas Co.

Capitalization.
“First msge. and refunding” gold 5s of 1960. Authorized,
$10,000,000; held in treasury for future additions and exten-

sions, under suitable restrictions, $5,312,000; issued________ $1,427,000

Bonds of eonstituent companies (to retire which the remain-

ing $3,261,000 18t & ref. bonds are reserved) .- __________._.__- 3.261.000
SUOCK - - e rcam e ce . e m————————— - —————— ' - 4,250,000

Earnings of American Gas Co., Year 1909 (partly estimated).

Earnings applicable to dividends for 1909, about. . __ .. .- $185,000
Dividends (7% perannum) _ _ .. __ e 116,865

Estimated surplus for 1909 ____________________________. $68,135

Earnings from the Phila. Suburban Gas & Electric Co. are not included
in the above statement. The American Gas Co. has paid dividends at the
rate of 6% or better for the past 16 years. Now on 7% basis.

Pioneer (Bell) Telephone & Telegraph Co., Oklahoma City.
—New Stock.—Shareholders of record Dec. 22 1909 were
given until Jan. 22 to subscribe for $2,423,000 new common
stock for cash, at par, $100 per share, in the proportion of
one share for each share of their respective holdings, sub-
scriptions to be paid on or before Feb. 1 1910.—V. 87, p. 163.

Portsmouth (0.) Steel Co.—See Whitaker-Glessner Co.
below.—Y. 80, p. 1734.

Pratt & Whitney Co.—Preferred Dividend.—The regular
preferred dividend for the last quarter of the year just closed,
usually fpaid in February, was paid on Dec. 31 1909, on ac-
count of the retirement of the $1,225,000 6%, preferred stock
on Jan. 1 1911. The $2,000,000 new 69, preferred stock is
dated Jan. 3 1910. Compare V. 89, p. 1545, 999.

Quaker Oats Co., Chicago.—Option to Subscribe.—Of the
$1,000,000 new common stock which the common share-
holders are asked to authorize on March 11, $500,000 is to be
offered to all common stockholders of record May 14 1910
for subscription at par “by July 1 1910,” in amounts equal
to one-ninth of their respective holdings. Subscriptions
are to be paid on or before July 15 and the new certificates
will be issued on or about July 25. The remaining $500,000
new common is to be similarly offered at such future time
as the directors shall decide. '

Report.~~See*‘Reports’’ on a preceding page.—V.. 90, p.506.
" Scranton (Pa.) Electric Co.—FEarnings.—Richter & Co. of
Hartford, Conn, who are offering, at a price to net over
6%, 8. part .of ‘the outstanding $750,000 6%, cumulative
prefemj! s4oek, report for years ending Jan. 31: ‘

paid dividends without interruption since 1893

]

Gross Net Interest on Pref. Div. Balance,

Income. Income. Bonds. (6%). Surplus.

1909-10 _____. $673,580 $349,693 $82,400 $45,000 $822,293
1908-09 ...____ 531,184 241,137 e v s s

Common stock -outstanding, $2,500,000; bonds, ‘‘Grsp sad refwading’’
5s, $1,648,000. Compare V. 89, p. 724, 48 ! ‘
Southern Iron & Steel Co., New York.—Faverable De-
ciston.—Vice-Chancellor Garrison on Feb. 19 sustained the
demurrer of the company in the suit brought by Harrison
B. Schuler as a stockholder of the Southern Steel Ce., the
predecessor company, to prevent the earrying out of the
reorganization plan. '

It is held that unless the appraisement in the bankruptoy
conclusive, the complainant has failed to show any facts ra

receodings is
ising “the vital
determining question’ in the case, viz.: whether the new eompany is about
to issue more stock than certain property is worth. This the Court refuses
to consider. Compare V. 88, p. 568, 1065.—V. 89, p. 12886.

Spanish-Am erican Iron Co.—Called Bonds Not Presested. —
The Girard Tr ust Co., Philadelphia, gives notice that $3,000
1st M. 6s due July 1 1927, Nos. 967-1067 and 1177, drawn
for payment Jan. 1, are still outstanding and should be pre-
sented at once. Interest thereon ceased Jan. 1 lllg.—
V. 88, p. 629. '

Standard Screw Co.—Debenture Bonds.—This eompany
authorized and issued last fall $600,000 5%, gold debenture
bonds dated Oct. 1 1909 and maturing $30,000 om each
interest day from April 1 1911 to Oct. 1920 incl. Franeis R.
Cooley, Hartford, recently offered a block of the issue at
prices to yield about 5%4%, saying:

Operates plants in Conn., Mass., Ohio, Mich. and Ili., value Bet less than
$5,300,000, all free and clear of incumbrance; company binds ttsei not to
issue further debentures or to mortgage its own property or that of its con-
stituent companies. Annual interest charge, $30,000; average met earn-
ings 1906 to 1909, March 31 inclusive, $409,893; net earnings for 7 menths
ending Oct. 31 1909, $269,078.—V. 89, p. 101.

Stark-Tuscarawas Brewing Co., Ohio.—Repori.—Por year:

Calendar Total Net Depre- Bond Sinking Baealance,
Year— Earns. Earns. ciation. Inuterest. Pund,&¢ Sur. or Def.

1909______ $578,535 $145,540 $22,300 $72,308 $15,000 sur.$35,932

1908______ 00,114 92,367 17,625 72,402 17,258 def.14,919

Total accumulated surplus Dec. 31 1909, $137,058.
in 1909, against 69,997 in 1908.—V. 85, p. 1649.

Tennessee Copper Co.—Report.—For calendar years:

Cal. Copper Royalties, Inter- Bond Deprec’s Dividends Balance,
Year— Prod'n. &c.,Rec’'d. est. Disc., &c. Accs. Declared. Surplus.

Barrels sold, 60,583

1909___.$378,849 $48,807 $33,750 $29,500 $25,000 (5) $250,000 $89,406
1908____ 368,492 44,682 —— 38,405 -— 50,000 (5) 250,006 74,769
1907____ 839,958 60,716 —— 30,039 — 70,000 (13) 650,000 150,635

Dividends deducted above were: In 1909, 5% paid in Dec.; in 1908,
5% pald in Sept.; in 1907, 8% paid Aug. 1907 and 5% paid Feb. 1908.
From the surplus as above in 1909, $89,406, there was deducted $76,000
for general reserve, leaving $14,406.—V. 89, p. 1416.

Texas City (Tex.) Transportation Co.—Bonds Offered.—
Peabody, Houghteling & Co., Chicago, having placed the
greater part of the issue, largely abroad, are offering at g)ar
and interest the remainder of the present $1,000,000 first
mortgage 69, serial gold notes, dated Nov. 11909. Payable
in annual series on Nov. 1 from 1912 to 1923 inclusive (suc-
cessively 3 series of $50,000 each, 3 of $75,000, 3 of $160,000,
2 of $125,000 and 1 of $75,000,) but redeemable in reverse
numerical order on Nov. 1 1912 and on interest dates there-
after at. 105 and interest. Par, $1,000 and $508 (c*).
Principal and semi-annual interest payable at Central Trust
Co. of Chicago, the trustee, and at First National Bank, New
York. A circular reports in substance: '

The total authorized issue Is $2,000,000, of which $1,000,008 is issued
to retire all floating debt and for additional docks, warehouses, tracks, and
railroad and handling equipment. The remaining $1,000,000 is reserved
for additional property and improvements at not to exceed 73% of the
actual cash cost of same, with the approval of Peabody, Houghteling & Co.
The reserved $1,000,000 matures: $50,000 1923, $150,000 yearly 1824 to
1928 inclusive and $200,000 in 1929. . :

These bonds are an absolute first mortgage upon the entWy
(now owned or hereafter acquired), including 1,150 acres of .with a
water frontage of about 2 miles on Galveston Bay, power house, elevator
docks, wharves and warehouses; also 34 miles of single track railroad and
other freight-handling equipment operat,edebg' the Texas City Terminal Co.,
whose entire capital stock has been deposited with the trustee as additional
security. Cash investment. of stockholders, $1,163,242; investment of
bondholders, $1,000,000; total actual investment, $2,163,242. The
stockholders are men of ample means. In addition to m aneous
business of at least 150,000 tons a year, long-time contracts kave been
secured with responsible shippers for the storage ‘and distributien of a
minimum annual tonnage of 540,000 tons. These contraets have been
assigned to the trustee as additional security for the bonds. The improve-
ments now being installed will increase the capacity of the y to
about 1,000,000 tons per annum. The net earnings are y far in ex-
cess of the maximum bond interest. .

Abstract of Letter from Pres. A. B. Wolvin, Dulutk, Minn., Jan. 3 1910.

Incorporated (In Texas) in 1904 for the purpose of aequiring lands and
water front on Galveston Bay and constructing thereon docks, warehouse,
and railway lines for the handling of traffic, both owtboumd and imbound
between the trunk rallroads and the Atlantic Coast, Gulf amd foreigm
steamship lines. A navigable channel connecting the preperty with
deep-water anchorage is maintained by the Government as & part of the
port of Galveston. he property is located at Texas City on the main land
6 miles by water across the bay from Galveston and 13 miles frem Galveston
by rail. It is operated as a part of the port of Galveston and cornects with
the International & Great Northern RR., ;
Houston & Henderson, Santa Fe, Missourl Kansas & . Texas,
system, Colorado & Southern system and St. Louis Brownsville & Mexico,
saving these railroads 26 miles (round trip) of rail haul and the expenses
incident to the crowded terminals at Galveston. A

The property is all on high ground, protected by Galveston Isiaad, the
Government jettles and the new sea-wall from damage by Gulf storms.
The company has now in service one pier 1,210x300 feet, two warchouses,
total floor capacity 191,560 sq. ft., and 24 miles of maia line, yards and
sidings. With the improvements now under construction, the company will
have in service (a) 3,400 ft. of deep-water docks; (by .3 pler warehouses,
total floor area 341,560 sq. ft.; (c) 4 cotton warehouses aggregating 100,000
8q. ft. of floor space equipped with electric overhead ¢ranes; (d) amr uncov-
ered dock area, 360,000 sq. ft., equipped with 4 fus.-tnvellng oranes;
(e) power piant of 800 h. p. capacity; (f) grain elevator of 450,00 bushels
capacity, capable of handling 10,000,000 bushels per annum; ard (g) som
34 miles of equivalent single-track rallway, fully ,eqnl‘?lﬁed.z: Fedg o

Character of Construction.—All tracks on the dooks b&clecﬁdo_thlrd
rall system. In completeness, promptness of service, economy of lan'dllns
and minimum cost of insurance, the docks and terminals will be far ah
of all the other Gulf ports and will be unexcelled by any deep-water termin-
als in the United States. RN ke N
Growth since 1890 in Commerce of Galveston, Now the Gr Cotlen ‘Port in
" - the World and the Second Export: Part in the. United Siates-; .: -
‘Galveston, 882%: New Orleans, 71; Mobile, 717; Savannal, 108; Nerfolk
554; Baltimore, 67; Philadelphia, 69; New York, 73; 'Bom##ﬁ‘ B 2

v
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Growth in Trajfic at Docks of Tezxas City Transportation Co.

Vessels. Reg.Tonnage. Tons Cargo. Valuation.
1904 _ . ___._ 12 15,171 8,712 $988,428
1906 o ____ 115 102,489 84,315 5,738,004
1908 . 199 166,203 159,835 22,875,732
1909 _ . __ oo _Cilo. 208 234,708 180,003 34,138,444

These results have been obtained almost exclusively from coastwise
traffic, domestic and Mexican. Arrangements have just been concluded
for largely increased coast service and for a regular steamship service to
foreign ports. The company’s facilities are now taxed to their utmost
caf)acity. and there is no doubt that the additional facilities will be entirely
utllized immediately upon their completion. [Capital stock, all common
and all now issuable, $2,500,000; par, $100. Pres. & Treas., A. B. Wolvin;
Sec., Thos. J. Davis, both of Duluth; Asst. Treas., J. B. Becher. No
prior liens remain out.—Ed.]—V. 81, p. 731,

Twin Falls Land & Water Co., Idaho (South Side).—Re-
tirement of Bonds.—The Trowbridge & Niver Co., Chicago,
is sending out the following notice:

6% Irrigation Bonds (Dated 1906) .—Funds to the amount of $420,000 are
now avallable for the retirement of all or any part of the above issue, and
holders may recelve the cash, with accrued interest to the date of delivery,
on ?resentatlon of their holdings at our office.

[Jan. 1 1906 $600,000 6% bonds were issued for this project (V. 82, Ds
632), under the Cary Act. $60,000 were paid off Jan. 1 1908 and $60,000
Jan. 1 1909, leaving only the $420,000 outstanding which it is now pro-
posed to pay.—V. 86, p. 340. :

Utah Copper Co.—Listed.—The New York Stock Exchange
has authorized to be listed on and after March 10 1910 $1,-
623,240 additional capital stock, making the total authorized
to be listed $20,959,630.

The additional stock is the 10% increase recently offered pro rata at $50
ggr share to stockholders of record Jan. 31 and stockholders of Nevada
nsolidated Copper Co. who shall have deposited their stock on or before
March 5 for exchange for Utah Co. stock. Compare V. 89, p. 1674; V. 90,

p. 807.—V. 90, p. 451, 307.
~ Washington Water PowerGo.,Spokane.TOfficers, &c.—

The trustees and officers recently elected are:”

Trustees.—(1) On Finance Committee: W. A. White, Hinsdill Parsons,
Frank Lyman, Francis S. Bangs, Theodore F. Hicks, Harold T. White and
Philip Cabot; (2) on executive committee: J. P. M. Richards, W. J. C.
Wakefleld, L. M. Davenport, N. Fred. Essig and W. S. McCrea; (3) other
trustees: Henry M. Richards, David L. Huntington, Guy DuVal. Jonathan
Bulkley, Oscar F.Zollikoffer, Robert M .Montgomery, Benjamin B.Lawrence.

Officers.—(1) At Spokane, Pres. and Gen. Mgr., David L. Huntington;
Chairman of exec. committee and 1st Vice-Pres., Henry M. Richards; 2d
Vice-Pres., H. L. Bleecker; Treas., H. E. Perks; Asst. Treas., D. C. Doug-
lass; Sec., H. C. Pegram; (2) at New York: Vice-Presidents, W. A. White,
Frank Lyman and H. T. White; Asst. Treas. and Asst. Sec., Guy DuVal;
W. I. Frothingham, B. F. Seaver.—V. 90, p. 55. .

Wells-Fargo Express Co.—New Directors.—Paul M. War-
burg of Kuhn, Loeb & Co. and Richard Delafield, President
of the National Park Bank, have been elected directors, to
succeed J. Kruttschnitt and George E. Gray.—V.90,p.452.

Western Union Telegraph Co.—Favorable Decision.—The
United States Supreme Court on Monday, according to news-
paper dispatches, in two cases brought by the company, held
void, by a divided Court, the Arkansas law of May 13 1907
requiring foreign corporations to pay a tax based on their
entire capital stock and providing penalties of $1,000 a da
for each day of failure so to do.—V. 90, p. 508, 241. :

Wheeling (W. Va.) Steel & Iron Co.—Ezira Dividend —
The company, it is stated, has declared, along with the regu-
lar quarterly dividend of 2% on some $4,995,400 capital

stock, an extra dividend of 29, payable March 1.

This makes 109% paid from the earnings of 1909, which, press reports say,
were equal to 22% on the stock. The accumulated surplus is said to exceed
$2,000,000.—V. 89, p. 169. .

Whitaker-Glessner Co., Wheeling, W. Va.—Bonds Offered.
—Geo. W. Baron, Wheeling, W. Va., is offering at par and
interest the new first mort. 6% gold bonds, dated Dec. 1 1909
and due $50,000 yearly on Dec. 1, from 1914 to 1929, but
callable after Dec. 1 1914 at 103 & int. Par $1,000. Int.
Dec. 1 and June 1 at City Bank of Wheeling and Nat. City
Bank of New York. Trustee, Dollar Savings & Trust Co.
of Wheeling. A circular says:

Total issue, $800,000; reserved to retire Laughlin Nalil Co. 6s, $150,000.
Mortgage security, $1,923,222, as follows: Rolling mill, real estate and
coal properties in Ohio County, W, Va., $921,3086; rolling mill, real estate
and coal properties at Martins Ferry, O., $776,416; capital stock Wheeling
Corrugating Co. (tin and terne plates, galvanized and painted roofings,
nested stove pipes, steel ceilings, &c.—Ed.), $225,500. Bonds issued to
make the following improvements at Portsmouth, O., where company owns

. 80, p. ¢ Tie-plate mill, $45,-

000; blooming mill, $300,000; plate mill, $25,000; open-hearth mills, $150,-
000; new jobbing mills, $1 50,000; miscellaneous, $105,000; total, $775,000.
The five la.rwt banks in Wheeling have subscribed for the bonds, namely
Cit ollar Savlngs[ %hTrusté 1?0 % Gdermailt gank. N ati. I%lank of W.Va.,
e authorized cap stock of the company is
$3,000,000 in $100 shares; outstanding at last accounts, 32.000.00%. The

in the United States. Pres., N. E. 5
The bonds above offered are a first lien on the Wheeling, W. Va., property
and a second lien on the Martin’s Ferry property formerly belonging to
Laughlin Nail Co., subject to the latter's $150,000 first 6s. The Ports-
11;10111;134)81;&}3 é’)(}).‘ln 1905 atuhorized an issue of $600,000 first 6s (V. 80,

Digest of Opinion by Julian Kennedy, Expert Engineer, D . 8 1909.

I have looked over the rolling-mill properties o' Whe'ellneg. hgv?r?g 12
sheet mills, and auxiliary apparatus; the plant in Martins F
grl&lng a 6-mill plant for rolling sheets, and adjoining plant for producing

nished wares from the sheet material. I have considered the value of about
225 acres of coal adjoining the plants. While I have not attempted a de-
tailed estimate, I am satisfied that the valuation in your prospectus, namely
1,697,722, is very conservative. While some of the bufldin at the Wheel-
wegll%lg:xlltpgrefl ggtt us:;lcﬁstraniodern. b(?tht plta.ntls are in gooEs condition and
_ o arge product at a low ma A
aggllltlfrn. tlée stheet mllgsdhﬁv? a.g or o paaag cosk. | In
of their product, even ull times, through their affili -
ing Corrugating Co.—V. 80, p. 1739. e Atlon with e Whieel

—The old Chicago commercial paper house of H. B. Lusch
& Co. has consolidated with the hicago branch office of
George H. Burr & Co. Mr. Lusch has removed from the
American Trust Building and taken up quarters in The
Rookery with Mr. Crandall, the resident partner of Geo. H.
Burr & Co.” Harry B. Lusch, founder of the house bearing
his name, was one of the first paper brokers in Chicago. He
began about twenty years ago with L. A. Carton, now Treas-
urer of Swift & Co. When Mr, Carton became associated
with the packing house Mr. Lusch established himself inde-
pendently. Geo. H. Burr & Co. opened their Chicago office

6
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in 1902. Offices are maintained in New York, Chicago,
Boston, Philadelphia, St. Louis, Kansas City and San Fran.
cisco. The firm is composed of Geo rge H. Burr, New York;
H. A. Fosdick, Boston; Noble Crandall, Chicago, and E. C.
King, St. Louis.

—Porter, Fishback & Co., Chicago investment bankers,
dealing in municipal, corporation and irrigation bonds, with
offices in the Commercial National Bank Building, have re-
cently reorganized their firm and now claim to have greatly
improved facilities for handling and extending their busi-
ness. With a paid-up capital of $250,000, the infusion of
new energy and the conclusion of some most favorable deals,
this house is now prepared to offer the investing public some
attractive securities. The officers of the company are:
Pres., Chas. F. Fishback; Vice-Pres., E. F. Madden; Sec.,
Wm. W. Vernon; Treas., Wm. B. Austin.

—J. 8. & W. S. Kuhn Inc,, of Pittsburgh, who eclaim
to be the leading banking firm in this country dealing in
water-works and irrigation bonds, say something about these
securities in an advertisement elsewhere in the “Chronicle’’
which should be of interest to all investors. The irrigation
and water-works bonds handled bvJ.S. & W.S. Kuhn Inec.
are guaranteed both as to principal and interest. Banks,
institutions and private investors are invited to send
for the firm’s circulars describing these offerings. Write
““Department 5’ of the main office, Pittsburgh, or either
%ne of the branches at New York, Chicago, Philadelphia and

oston.

—The attention of our readers is called to the announce-
ment advertised in to-day’s issue by the Old Colony Trust
Co. of Boston. With its 25,000 depositors, the Old Colony
Trust Co. probably has more small individual deposits sub-
ject to check than any other bank in New England. Since
its consolidation with the City Trust Co., the Old Colony
Trust will have deposits in excess of $60,000,000 and com-
bined capital, surplus and profits will exceed $13,000,000.
The company is now one of the largest and strongest in the
country.

—PFrederic H. Hatch & Co., of New York and Boston,
dealers in unlisted and inactive securities of railroad and
other corporations, are to-day advertising an extensive list
of bonds in which they are prepared to deal, The firm makes
a specialty of high-grade railroad and industrial securities,
guaranteed stocks and bank, trust company and insurance
shares. Address either office: 30 Broad St., New York, or
5? lglongress St., Boston. See advertisement for particulars
of bonds.

—The New York Stock Exchange house of Dick Bros. &
Co., 30 Broad St., New York, will open a branch office in
Paris, France, about April 1st under the management of
A. B. Graves as resident partner. Offices will be established
in the Equitable Life Building, 25 Rue de la Paix, Paris.
Mr. Graves was formerly a Stock Exchange partner in the
firm and re-enters the concern after several years’ residence
abroad.

—Harvey Fisk & Sons, bankers, 62 Cedar St., New York,
have issued a circular of bond investments, which will be sent
upon application. The list of offerings includes only securi-
ties of a superior grade, yielding the investor 3 34% to 69
income. The offers are subject to sale and advance in price.
Copies of this circular can be obtained from the firm’s repre-
sentatives in Philadelphia, Wilkes-Barre, Boston and Chicago.

—DBrooks & Co., members of the New York Stock Kx-
change, announce the opening of a branch office in the
Second National Bank Building, Wilkes-Barre, Pa., under
the management of Harold B. Norton. This firm, whose
principal office is in Scranton, Pa., have for a number of
years made a specialty of all corporations and institutions in
Northeastern Pennsylvania.

—The fourth edition of the handy booklet, entitled “In-
vestors’ List of Maturing Bonds,” will be sent gratis to all
inquirers by Pouch & Co., members of the New York Stock
Exchange, 1 Nassau St., this city. The booklet concisely
shows the maturity of the more important bonds and notes
maturing during the next seven years, 1910 to 1916, inclusive.

—The Baltimore Stock Exchange house of Colston, Boyce
& Co. announces its removal from 7 North Calvert Stréet
to 3 North Calvert Street, where it has offices on the first
floor. = The building in which the firm is now housed adjoins
that of the Pennsylvania RR. and the site of the new 16-story
Munsey Building, to be erected in the course of the next year.

—Trowbridge & Niver Co. in their February circular give.
the record of twelve issues of irrigation bonds aggregating
several million dollars which they have handled within the
last six years. They state that no irrigation bonds that
they have handled are in default of either principal or inter-
est. See card on back page of ‘“Chronicle.”

—The “Chronicle’s” annual—‘“The Financial Review,”
1910 issue, 320 pages—will be ready on Wednesday. Price
$2 sent by mail. The book may be had at the ‘“Chroniclée’”
office, 138 Front St., ccrner Pine, or from Pliny Bartlett,
513 Monadnock Building, Chicago, or Edwards & Smith,
1 Drapers Gardens, London.

—Plympton, Gardiner & Co., bankers, are offering on
another page a choice list of ‘“conservative investments,”’
consisting of high-grade railroad bonds and short-term notes.
The yield on several of the issues is especially attractive,
being as high as 69,. A descriptive circular will be mailed
upon application. ‘
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Reports and Documents,

THE NORTHERN CENTRAL RAILWAY COMPANY.

FIFTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1969.

Baltimore, Md., 16th February, 1910.
The Board of Directors submit herewith to the Stock-
holders of the Northern Central Railway Company a synopsis
of their Annual Report for the year 1909:
The gross earnings of all lines directly operated were_.___. $12,264,769 61

Operating expenses, including taxes_ - - oo oomcoo--- 9,938,336 36
Net earnings from operation__ ___ __ . ____--- $2,326,433 25
Deduct rentals paid roads operated on basis of net earnings. 73,819 29

Net operating earnings, the Northern Central Railway Co.. $2,252,613 96
To which add:

Interest on investments_________ .- __-- $939,506 78

Interest, general account, rents and other items 435,170 37—1,374,677 15

Gross INCOME oo ecccmsecenmcebcacesaeme—— e $3,627,291 11
Deduct: ’

Fixed rentals of leased roads__ - .- .- _.___ $308,670 72

Interest on bonded debt . _________________ 347,315 00
Hire of equipment, interest on mortgages,

ground rents and Car Trusts, and other

TEEINS - -~ oo oo m 368,308 54—1,024,204 26
Net Income_.______________ st ms o s S $2,602,996 85
From this amount, the following amounts have been deducted:
Payment account principal of Car Trusts___._ $59,381 62
Dividend, 8 percent __ ___ _ __ . ____-___- 1,547,400 00

Amount transferred to Extraordinary Ex-
penditure Fund_ _ .- 800,000 00—2,406,781 62

Balance transferred to credit of Profit and Loss___._______ $196,215 23
Amount to credit of Profit and Loss 31st December 1908._._ 2,826,372 29
Add sundry credits during the year_ - _ oo ---- 43,801 66

Amount to credit of Profit and Loss 31st Decémber 1909_._.. $3,066,389 18
GENERAL BALANCE SHEET (CONDENSED) 31ST DECEMBER 1909.

ASSETS.
Cost of rallway, real estate and equipment__ ___________.-_ $20,974,372 16
Securities owned _ - . _ _ o ccmmcmmcmce—mee——— 7,846,984 05
Current Assets: : )
Cash in hands of Treasurer and on special
DS 130 1023 | AR S S i A $2,730,223 75
Due from Agents - _ - oo emeeamma 389,582 77
Bills receivable, &c¢ _____ . ___.__ 42,000 00
Due from Individuals and Companies and
Insurance Fund ... _ o coeoooo-- 1,248,056 22
Materials _______ Y. NN T - 534,589 15—4,944,451 89
Additions and Betterments_ ___ _ __ . ____ - -_---_ ) 59,196 58
Depreciation fund for coal lands of the Shamokin Valley &
ottsville Railroad Company._ _ _ _ . oo 538,000 00

$34,363,004 68

LIABILITIES.
Capital Stock_ _ e ecmmeeomemoee $19,342,550 00
Funded Debt (including mortgages and ground rents) - . ___ 6,946,827 02
Car Trust Principal charged out in advance, and Taxes
accrued. . __ . el leecmecccccececcammm—mm—maccea- 592,428 42
Extraordinary Expenditure Fund.__ - oo ocoooanaa- 1,098,844 23
Current Liabilities:
Vouchers and pay-roll checks._______._._._._._ $1,239,860 51
Interest accrued on funded debt____ ... ... 123,891 25
Due other companies_ ____ ___ . ____ .- 312,504 97
Interest matured on bonds and dividends
uncollected _ _____________ S N 4,474 00
InsuranceFund.___ . ________ -~ 27,982 99
. Dividends payable 15th January 1910.__. 773,700 00

Miscellaneous. . . ..wooiamn s mmcmameivememn 294,984 73—2,777,398 45
Depreciation fund for coal lands of the Shamokin Valley &
ottsville Rallroad Company. e
Profit and LOSS_ ..o cicecececcccccccccccccmem—m = 3,066,389 18

$34,363,004 68

TRAFFIC. ;

The number of tons of freight moved was 21,111,851, an
increase of 885,563, or 4.38 per cent. The number of
passeners carried was 4,816,211, an increase of 317,953,
or 7.07 per cent. ,

GENERAL REMARKS. \

Your Gross Earnings increased 8.99, over 1908, owing to
the improved businéss conditions which succeeded the in-
dustrial depression mentioned in the last Annual Report;
but your Maintenance and Operating Expenses also show
an increase due to expenditures made necessary by the en-
forced economies of the preceding year. ‘

Your Net Income, $2,602,996 85, after payment of all
obligatory charges, shows an increase of over 10.3%. Out
of this there were paid the regular semi-annual dividends
aggregating 8%, and after deducting Car Trust Principal
- $59,381 62 and transferring $800,000 to the Extraordinary
Expenditure Fund, the balance of $196,215 23 was trans-
ferred to the credit of your Profit and Loss Account.

The total Construction, Equipment and Real Estate
expenditures for the year, aggregating $609,897 01, were
charged against your Extraordinary Expenditure Fund,
and consisted mainly of the following items:

Right of Way—

Whart Property at Canton._ _ _ _ o ccemeceeen $330,783 26
Construction—

Northumberland Classification Yard. . . .- . ccccmccea-a 230,357 16
Equipment—

On account of rebuilding 400 Pool Freight Cars, &c_ ... 48,756 59
It will be noted that the chief expenditures were for
Wharf Property at Canton, purchased from the International
Mercantile Marine Company, and which is necessary in con-
nection with the development of your business at that
oint, and for your portion of the construction of the new
Florthumberland Classification Yard. This yard is designed
to facilitate the movement of traffic passing over your line
and that of the Erie Division of the Bennsylvania Railroad
and also to relieve the Harrisburg and Sunbury Yards: it
being considered inadvisable to enlarge the latter on account
of grade-crossing complications, and for the reason that it

538,567 38

cannot be economically -operated by reason of its location
within the city limits. The cost of constructing the Yard
will be divided between Pennsylvania Railroad and your
Company on the basis of the use to be made thereof.

The construction of the new Union Station in Baltimore
and the necessary readjustment and increase of the tracks
and other facilities in connection therewith are now actively
under way, in aceordance with the ordinance of the Mayor
and Councils of that city and plans approved by your Board.

The bridges which carry Maryland Avenue and Charles
Street over your tracks near this point will also be recon-
structed and otherwise improved.

In order to obviate as much as possible the storing of loco-
motives and the maintenance of large repair shops inside of
the limits of the city of Baltimore, both of which are now

rovided for at Mount Vernon Yards, and to extend the
reight facilities at the latter point, it has been arranged to
have the repair work done at other points, and to build a
new round-house, engine house and coaling facilities at
Orangeville, Md., just outside of the city limits, one-half of
the expense of the latter to be borne by the Philadelphia
Baltimore & Washington Railroad Company. The Mount
Vernon yards will then be enlarged and used for the classifi-
cation of north and south bound freight traffic.

During the year 270 box cars leased under Car Trusts
arrangements were finally paid for and became your absolute
property and were added to your owned equipment.

The, First Mortgage Bonds of the Elmira & Williams-
port Railroad Company which had previously been extended
to January 1st 1910, at the rate of six per cent per annum,
being about to fall due, your Company, as Lessee of the El-
mira & Williamsport Railroad, and acting for and on its
behalf, and in pursuance of authority contained in the lease,
arranged for the further extension of the same until January
1st 1950, with interest thereon at the rate of 49, per annum,
your Company to pay the tax thereon imposed by the State
of Pennsylvania. :

There were 6,265 tons of new steel rails and 226,800 cross-
ties used in repairs and renewals.

" The Insurance Fund amounted to $1,167,319 26 on De-
cember 31st 1909, a gain for the year of $65,863 28.

There were carried on the rolls of the Pension Department
at the end of the year 186 employees, and the pensions paid
during the year amounted to $42,888 55. ‘

Your Board regret to announce the loss by death of the
Assistant Treasurer, Mr. Franklin P. Whitcraft, on Decem-
ber 25th 1909. Mr. Whitcraft had been in your service, oceupy-
ing various important positions, for thirty-five years, was a
devoted and loyal officer, and had won the respect of the
various officers of the Company and of all those who had
business relations with him. Mr. Whitcraft was succeeded
by Mr. Herbert D. Thompson, and Mr. T. V. Warthen was
appointed Cashier. ~ .

n March 26th 1909 Mr. Jno. P. Green, for many years
a Director and Executive Officer of your Company, resigned
as First Vice-President, on account of the near approach of
the date of his retirement, and the following changes were
made by reason thereof: Mr. Chas. E. Pugh was elected
First Vice-President; Mr. Samuel Rea, Second Vice-Presi-
dent; Mr. J. B. Thayer, Third Vice-President; Mr. Henry
Tatnall, Fourth Vice-President, and Mr. W. W. Atterbury,
Fifth Vice-President. ' '

Mr. Green was succeeded as a Director by Mr. W. W.
Atterbury. : _ :

Under the provisions of your Pension Department, by
which officers and employees attaining the age of 70 years
are placed upon its rolls, Captain Green formally retired on
August 1st 1909. Captain 8reen has spent a business life-
time in a most conscientious and untiring devotion to your
service, the value of which has been inestimable in advancing
the interests of the Company. The Board congratulates him
on having the opportunity at last to throw off some
of the burdens of official life and the leisure in which to
observe the growth of the properties in which he has been so
long and deeply interested. g ¢
he following additional changes in the organization were
also made on March 26th 1909: Mr. James F. Fahnestock
was elected Treasurer; Mr. J. B. Hutchinson was appointed
Assistant to First Vice-President; Mr. A. J. County, Assistant
to Second Vice-President; Mr. C. M. Bunting, Assistant
Comptroller; Mr. W. H. Myers, General Manager; Mr. J. G.
Rodgers, Assistant to the General Manager, and Mr. H. M.
Carson, General Superintendent.

On_ February 17th 1909 Mr. J. M. Gross was appointed
Division Freight Agent, and on December 10th 1909 Mr.
Geo. H. Grone was appointed Assistant Purchasing Agent,
and Mr. W. F. McPhail Assistant General Baggage Agent.

By order of the Board, .

JAMES McCREA, President.

{For comparative statistics of operations, earnings, &c., see ‘‘Railroad
Department’ on a previous page.] -
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with a light jobbing trade.

‘have purchased sparingly, there
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COMMERCIAL EPITOME.
L Friday N+ght, Feb. 25 1910.

Witk domestic consumption a?parently on the increase,
the trade outlook is considered favorable, even if exports
of farm produets are somewhat smaller than had been ex-
pected. Iron and steel manufactures are in a better posi-
tion, . 8peeulation has received asalutary set-back. Money
continues eheap. Spring trade is opening promisingly.

LARD on the spot has been stronger, owing to a further
rise in priees of live hogs, an advance in lard futures at the
West and light offerings and supplies. Trade has continued
quies as a rule, though there has been a somewhat larger
shipping inquiry at times. Prime Western 13.30c., Middle
Western 13.20¢. and city steam 13@134c. Refined lard
has been firm with a moderate trade. Refined Continent
13.60e., South America 14.10c. and Brazil, in kegs, 15.10c.
Speseulation in lard futures at the West has been active;
priees strong in the main; with an upward tendency, des-
pite heavy liquidation by large packing interests. The
principal strengthening factor has been the light movement
of hogs and an advance in hog quotations. Commission
houses and professional traders have been good buyers.

DAILY GLOSING PRICES OF LARD [FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May deltvery____________ 12.72% 12.75 Holi- 12.87% 12.87%% 12.95 ;
July delivery.____________ 12.70 12.70 day. 12.871% 12.8214 12.95

PORK on the spot has been stronger with trade quiet and
supplies small. Mess $25@$25 50, clear $24 75@$27 and
family $26@$26 50. Beef has ruled firm. Trade has been
quiet, but stocks continue small. Mess $12 50@%$13 50,
packet $13 50@$14, family $16@$17 and extra India mess
$22@%$23. Cut meats have been in moderate demand and
firm. Pickled hams, regular, light to heavy, 13@13Yec.,
pickled bellies, clear, light to heavy, 13@1314¢c., pickled
ribs, light to heavy, 13@1314c. Tallow has been dull but
firmer; city 7c. Stearines have been quiet and firm; oleo
14@15e. and lard 1314c. Butte fairly active and firmer;
creamery extras 31c. Chesee quiet and firm; State, f. c., fall
make, fancy, 1714c. Eggs active and firm; Western firsts
27@27 Y4c.

OIL.—Linseed has been firm. Trade has been dull as
consumers, encouraged by a decline in the price of seed, have
bought as sparingly as possible. City, raw, American seed,
711@78c.; boiled 78@79c.; Calcutta, raw, 85¢c. Cotton-seed
has been quiet and firm. Winter 7.25@7.50¢c.; summer
white 7.20@7.50c.
small. Prime $1 25@$1 28; No. 1 extra 65@69c. Cocoa-
nut quiet and firm; Cochin 934@934c.; Ceylon 9¢c. Olive
quiet and firm at 80 to 85c.; crop news unfavorable.
Peanut quiet and steady; yellow 62@67c. Cod in good
demand and firm; domestic 38@40c.; Newfoundland42 @44c.

COFFEE on the spot has been quiet and firm. Rio No. 7,
83{@8%c.; Santos No. 4, 914@9%c. West India growths
have been quiet and steady; fair to good Cucuta 10@104¢.
The speculation in future contracts has been active of late
but prices have moved within a very narrow groove. Much
of the trading has been in the form of switches from March
and other near months to distant positions. Wall Street
interests have liquidated- to some extent. . Spot interests
have made purchases on a moderate scale.

Closing prices were as follows:

February...6.85@6.90c.|June _____ 7.05@7.10c. | October
March ____6.85@6.90c. July . _____ 7.10@7.15¢c.| November..7.05@7.10c.
April __.___ 6.95@7.00c. | August ---7.10@7.15¢. | December _7.05@ 7.10c..
May ._____ 7.00@7.050.!September..7.05@7.lOc.lJanuary --7.05@7.10c.

SUGAR.—Raw has been firmer and more active. Cen-
trifugal, 96-degrees test, 4.30c.; muscovado, 89-degrees
test, 3.80¢.; molasses, 89-degrees test, 3.85¢c. Refined has
been more active and firmer. Granulated 5.15¢c. Teas firm
Spices moderately active and

Hops dull and sready.
been steady. Consumers
still being an expectation
among many that purchases can be made to better advantage
later on. arrels 7.90c., bulk 4.40c. and cases 10.30e.
Gasoline has been in moderate demand and steady; 86-
degrees,.in 100-gallon drums, 183{c.; drums $8 50 extra.
Naphtha has been quiet and steady; 73 @76-degrees, in 100-
gallon drums, 1634c.; drums $8 50 extra. Spirits of turpen-
tine quiet and firm at 6215@63c. Rosin quiet and firm;
common to (,good strained $4 55.

‘TOBACGC —Prices for domestic leaf have ruled steady
during the week,with business quiet and of a hand-to-mouth
chatat}(_‘,er.\' Sumatra has been dull, consumers generally
being "disposed to ‘await developments at the inscriptions.
Hdn% E%‘allaeege quiet and steady.

‘GOl L has been quiet and steady. Lake 13 1334c.;
electralytie’ 131/ @1334c.; casting 13@1314c. %L(?ad /‘fms
been ‘quiet but firmer at 4.60@4.70c. ~ Spelter quiet and
firmer at -5.60@5.75c¢. Tin quiet and easier; supplies in-
creasing; spot: 33 4c. . Pig iron has been quiet in the main,
though; nereasing activity is reported at Pittsburgh. No. 1
Npgt ern $18 :50@318 75; No. 2 Southern $18@8%18 25.
Business jn finished materials has increased of late. Rail-
roads have placed good orders for new bridges and equip-
ment.  Larger sales of .Steel rails have been made, part
for export; iré products have been in good demanc{
Riveds and bolts have been advanced 5%, on smaller sizes.

---7.05@7.10c.

firm. ovl quiet and firm.
'PETROLEUM.—Refined has

Lard has been quiet and firm; supplies |

COTTON.
' Friday Night, Feb. 2§ 1910.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. Por the
week ending this evening the total receipts have reached
85,129 bales, against 101,339 bales last week and 81,326
bales the previous week, making the total reeeips since
Sept. . 1 1909 5,964,426 bales, against 8,040,626 bales
for the same Feriod of 1908-09, showing a deerease since
Sept. 1 1909 of 2,076,199 bales. :

Receipts at— Sat. Mon. | Tues. | Wed. | Thursd Fri. Total
Galveston ______ 3,483| 5,955 3,538 7,135] 1,89 5,414] 27,217
Port Arthur____ . o A e | T
Corp. Christi, &c ——— S o e ---.% 13,487 13,487
New Orleans____| 1,946] 4,068 3,143 2,050 6,51 9 18,704
Gulfport _______ A oo 4z s A _— s A
Mobile ________ 2,056 1,277 1,745 677 71 7,091
Pensacola ______ == L e —_— 20 B—— 200
Jacksonville, &c. S ——— S e o U
Savannah ______ 2,148 1,876 2,756/ 1,253] 1,70 1,438 11,166
Brunswick _____ ES. —— D R Y i reall miem e
Charleston _____ 200 198 71 . 80 17 755
Georgetown ____ —— e S 50 & _— e 50
Wilmington ____ 487 388 R 110 19 1,211
Norfolk ________ 606 838 696 638 26 4,022
N’port News, &c. . U oo N sl 148
New York.___.___ " & s - - R _—— shmeall oo
Boston ________ 50 . 100 R 9 299
Baltimore ______ I —— S I " 729
Philadelphia____ e et o o 5 - 50

Tot. this week| 10,976 14,600| 12,035 11,043} 11,609| 23,966{ 85,129

The following shows the week’s total receipts, the total
since Sept. 1 1909, and the stocks to-might, compared with
last year:

1909-10. 1908-09. Steek .
Receipts to
February 25. This |Since Sep| This Since Sep
i Week. | 1 1909. | Week. | 1 1908. 1910 1909

Galveston_______ 27,217{2,171,615| 50,398(3,044,417 144,261
Port Arthur_____| _____ 107,378| 7,426 116,198 ______} __'__°
. Corp. Christi, &c_| 13,487 46,174| 12,592 82,345{ ______} _____._
New Orleans.___| 18,704| 913,599, 27,773 1,637,128 273,158
Gulfport _______| ____._ 264 _____ 20,2211  1,006{ ______
Mobile _________ 7,091 207,183| 3,157| 311,174 64,911
Pensacola_______ 200 119,424| _____ 109,446 ______§ ______
Jacksonvlille, ‘&c_| _____ 37,708 18 26,472\ _____1 ______ )
Savannah_______ 11,166/1,186,221| 11,541/1,273,026 104,018
Brunswick ______| _____ 199,190, 3,875| 298,127 16,190
Charleston ______ 755: 192,785 1,600/ 179,803 21,630
Georgetown ____ 50 1,123 125 1,961 _____31 ______
Wilmington ____| 1,211 286,512 3,175 347,972 10,670
Norfolk_ . _______ 4,022) 407,444! 4,714| 471,716 33,962
N'port News, &c_ 14 14,912 386 8,833 S
New York..__.__| _____ 3,765 40 13,701 134,166
Boston _________ 299 8,154 92 11,655 7,775
Baltimore_ . _____ 729 52,088, 1,958 82,917 20,544
Philadelphia ____ 50 887 117 3,513 475
Total . _______. 85,129 5,064,426 ,128,987]8,040,625 674.889‘ 821,760

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. l 1905.
Galveston ___ 27,217 50,398] ' 48,383 89,324 39,15 61,428
. Pt.Arthur, &c. 13,487 20,018 863 4,358 81 14,616
New Orleans._ 18,704 27,773 33,966 49,843 38,74 47,194
Mobile ______ 7,091 3,157 3,520 3,73 1,55 4,022
Savannah ___ 11,166 11,541 12,956 15,779 9,89 18,570
Brunswick___| _____ B 3,87 263 2,798 51 1,129
Charleston, &c 803 1,725 863 2,178 1,16 992
Wilmington__ 1,211 3,175 3,749 1,925 4 1,788
Norfolk _____ 4,022 4,714 7,288 12,249 4,69 6,662
N'port N., &c 148 386 ______ 1,682 58GF @ 497
Allothers___._ 1,278 2,225 6,133 7,023 3,83 5,574
Total this wk_ 85,129 128,987| 117,984 190.892| 101,9458f 152,472
Since Sept. 1. 5,964,426(8,040,625 6.829.996|8.170.529“.233.34.‘1.048.969

The exports for the week ending this evening reach a total
of 38,999 bales, of which 11,046 were to Great Britain,
4,699 to France and 23,254 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1909:

Week end ng Feb. 25 1910. | From Sept. 1 1909 to Feb. 26 1910.
Ezxported to— Ezperted to—
Ezxports
Jrom— Great Conti- Great
Briain. Fr'nce| nent. | Total. | Britain. 5 Total,
Galveston ___._| __._._. ----| 14,437| 14,437| 613,405 1,764,975
Port Arthur___| ___.._ W T p—— 25,843 108,372
Corp.Chris.,&c.| ____. el gewwel swessl cdeeaEe 15,736
New Orleans.. ,500f ____| 1,148 8,648| 350,823 693,992
Mobile __.____. 500] 4,496| _____ 4,996 28,976 121,347
"Pensacola .. _. 2000 ___.| _._.. 40,055 121,879
Gulfport __.___| _____ dwmd] sfheal Caow 7,258 ‘7,258
Savannah _._.| _____ ----| 4,921] 4,921] 206,212 676,519
Brunswick_._._| _.__. U SRS, |, 73,679 167,182
Charleston.._.| _.._.. el emmme]  amee 13,495 108,819
Wilmington___| _____ ERIPI (e 92,265 261,439
Nortolk - ccscl mwwus Sdmn] mmmmn] - 4,800 5,368
Newport News| ___.. e I 7o) I I e meee
New York__.__.| 1,276/ 203 585/ 2,064| 104,197 205,493
Boston ._.__.___ 1,160 ... 100{ 1,260 72,196 80,938
Baltimore ___._ 306 _._._ 471 777} 15,635 48,391
Philadelphia _ _ 104 .| __.___ 104] 33,847 47,892
Portland, Me_.| __.._._ sann] emmmn] eebes 427 427
San Francisco.| ..... ----{ 1,307, 1,307} ___._. 5,714
Seattle _.____.| ____. smms| wezssl cmeosl  Sescae 19,738
Tacoma —___-.| ... e 285 285 ... 2,854
Portland, Ore.| _.__. cwmml ssmesl  seweEl reeewad 200
Pembina __.__{ __._. Ceimal, swswe] wsset) @Seeee 600
Detrolt.. _.__.|" _l... SR ] [RNRSTSpRun [ R (R I ! R
Total _._.._. 11,046 4,699 23,254/ 38,999|1,683,113 79&.039!2.015.98 4,495,138 -
Total 1908-09.| 34,783 5,515 44,055, 84,353!2,862,538 808.187?.760. 15§46.431,378

. In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipbosgrd, .not
cleared, at the ports named. We add similar figéres for
New York. R e T .
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On Shipboard, Not Cleared for— FUTURES.—The highest, lowest and alosm; prises at
Feb. 25 at— | Great Ger- | Other | Coast- Leaving | New York the past week have been as follows:
\Britain.| France | many. |Foreign| wise. | Tolal. | Stock. & y = g @ & § é‘ E > E 9 F
: : : S .3 5 8 & ) . )
Nep o | sl e mn man | eploriondontontorortoniondorlontont
oroke o Kies w00 L el s | B2 S ESER ESVBSTAS R RS ESlESTES )
Mobile -4 "] 000 1700 11| esd| sl 193860 TT L L L R LR :‘I’ L b :I Tl 1 JOS,

OUO spem g s, mriwms] smpppl e ’ ' ' Bh Sb nh be Gn ke b R el se s |
Simer par | a0 17| sd00 900 | 0| “3ages W ox b2 E3aE ez ez FEED m
Total 1810__§ '29,338{ 9,620 35,021| 32,375( 18,797|125,151| 549,738 l® .l-@ 8 I8 18 le .I.-.@ i e .‘..@ o .!.! T
Total 1909__} 41,732} 30,020 37,886| 36,296| 15,884/161,818| 659,942 B M. i NI GG - I G TN R Te
Total 1908_.§.31, ,282] 33,529| 66,280| 21,770/ 21,490(174,360 488,178 | - | | % ¥| b& =2 2= bk L] Ry 8] g3 2o =
Spec'ulatioxi in cotton for future delivery has been more o't =R
active at some decline. The depressing factors have in- >0 1¥ § '
cluded dulness of the Southern spot markets, some unfavora- !“*,r-: 1+
ble trade reports, a fall in Liverpool prices and heavy liquida- 1
tion at home and abroad. The spot business at Liverpool -
has fallen off. Yarns at Phlladelphla and Charlotte, N. C. N
have been dull and weak, with increasing stocks. Cloths Eg &3
have been dull. Fall River mills will curtail by shutting 1 ol
down one day per week for thirteen weeks. Crop prepara- R re

tions are being pushed, purchases of fertilizers are large and x -

labor is abundant. There appears to have been some selling | || Sh b Rb bo B0 @b oo bo 8] Se 8l 3
by Georgia planters, at least, owing to a fear of bad effects B & o8 22 28 92 33 83 3. 3 @ E’B.
upon trade should the Scott bill, which aims to suppress l® |®@ |@ |®@ |® |® |®@ |[® |©@ |© |@ |@ ~3
trading in cotton and grain futures, becomes law. The evi- B B KR BB 50 B o Wi 8 we . |88
dent disposition to spinners to buy raw cotbon only fromhand | || 58 8| 38 g2 &% I8 Z| 88 2| 38 3| =
to mouth is still an important factor, especially as jobbers B on e oa e we o o Re 5 B

and retailers are apparently pursuing the same policy with o Gl tots B PO 98 RN RO  ND MR m® y3
reference to goods. Speculation has been for the most part | |6 To T [® | |® |© |© 7@ T T6 Te S5
professional. Sentiment becomes more and more sceptical Bk hads Eark. paee sape R g3 0 Bees B SOk B SE
as time goes on as to the possibility of bringing about another ] 8% &% B2 22 oo bn NEBIEIEIEY T
bull speculation this season. It would be contrary to the g 88 G0 Ob O wf sl Sm e =2 °

usual experience if it could be done. Meantime, some large T &5 81 SS &6 &% ke =] RR Rl =X 2| gy
Southern and other operators, it is believed, have been dis- 82 8 &% ¥ 33 88 3 EL N e e
posing of their holdings, apparently discouraged by theslow-| |® @ @ |@ e @ e |o |e |e. | |o ok
ness of trade, the persistent adherence to the curtailment Dl 0 N0 b e Bb bR hE B Ak A L
policy by both American and European mills and the indif- | _| | 2X 8| 28 2% 28 S8 oo &% 3| 83 =

ference of the outside public. The investigation at Washing-| |5 I8 I8 |5 |5 |5 | |Is le le |la IR

ton into the whole subject of trading in cotton futures has - - - - - 5
also been something of a damper on speculation. A com- e e le el |lelele |le ia le i@ 3
ntllittee from the New York Cotton Exchange appeared before B~ R R R TR N N -~ -

the investigating committee and vigorousl com- I - T - S - I o b

batted the project of some Soutsherng Menybers of 1 1512 1518 1818 15 18 I IB IR
Congress to greatly modify if not do away with THE VISIBLE SUPPLY OF COTTON to-mght as
the system of trading in futures. One Washington ru- | made up by cable and telegraph, is. as follows. Foreign
mor is that the bill will be reported to Congress | stocks, as well as the afloat, are this week’s returns, and

early next month contrary to another rumor that the bill
was not likely to get out of the committee. Latterly there
has been something of a rally in prices here on heavy cover-
ing of shorts in what looked to many like a temporarily over-
sold market. Also there has been a good deal of buying of
March and May by large spot interests. Liverpool arbitra-

consequently all foreign ﬁgures are brought down to Thurs-

day evening. But to make the total the complete fig-
ures for to-night (Friday), we add the item of exports
from the United States, including in it the exports of Friday
only.’

v February 25— 1910. 1909. - 1908, - 1907,

eurs, too, have bought March and May freely. With the | Stock at Liverpool........ bales. 962,000 1,416,000 1,121,000 1,089,000
ifferences’ between New York and Liverpool about 100 to | teck 2% fanden for-----o-o-- ~g8:000 = (8.000 10,008 9,888
110 points, as contrasted with 25 points some time ago, ) ——— S e T
there has been an opening for export trade here and some | g, Yotel Great Briatn stock----1.035.508 1.599-000 1:293-600 1+73°000
European business has been done. Shipments to Europe | Stock at Bremen -Z____________ 293,000 466,000 423,000 450,000
would have been larger but for the scarcity of freight room. | Stock at Havre -------------- 428,000 356,000 235,000 830,000
Stock at Marseilles . ... ._..._.___ 3,000 4.000 4,000 3,000

The receipts at the Southern markets have continued light. | Stock at Barcelona -___--___"__ 9,000 48,000 41,008 19,000
.The Fall River curtailment will not materially reduce the | Stock at Genoa...______.._._.... 70,000 76,000 19,000 $20,000

consumption of cotton at that.point. Texas is said to still

Stock at Trieste ... _._ 4,000 . 2,000 19,000 6,000

need rain. Some large dry goods houses speak hopefully of Total Continental stocks.____._ 816,000 963,000 755,000 890,000

the outlook. Liverpool has within a day or two become | motal European stocks .. 1,850,000 2,471,000 1,960.000 3,065,000

stronger after drastic liquidation and on liberal buying by indla eotg%lnaggggttc}grliﬁu"ﬁgeé_- 241,000 124,000 - 113,008 1¥0, 500
mer. cCo - ’ ) v »

the Continent. To-day prices were lrregular closing higher | govpt Brazil, &e..aflt. for Eu,gpe 30000 39.000 $30.000  85.000

especially on this crop. March notices estimated at 40,000 gggcllz {n glex%ndrlai. ggypt _____ ;3;.888 isl’g.ggg g:gg& :gg.ggg
C n om ay, tnalad. . ... .- - ’ » 0 0

bales were stopped by large interests, including, it is under' Stook in U. S. Xm ____________ 674,889 821.760 .. 662.538 1,081,162

stood, eertain spot people. Rumors were current that a | Stock in U. S. interior towns.... 672,108 771.997 $15,061 880,516

large quantity of the local stock had been engaged for March | U- S. exports to-day._....------ G288 « $0:38%-. 39,183:. 89,048

shipment to Europe The amount seems to have been ex- Total visible supply - - - - - ——-- 4,612,413 5,534,237 4,749,945 §,521,310

aggerated. But it is said that freight room for 3,500 bales

Of the above, totals of American and other descrlpuons are as. fellows:

has just been taken. Spot cotton here has been quiet, | , American -
Li 18t0CK . - oo oo bales. 889,000 1,320,000 1 1o 000 893,000
Middling elosed at 14 45c., a decline for the week of 35 pomts Mang 8&& stocl]i ______________ 7.2 .880 mz‘go 2 ': 1 m ‘ .gg 883
Continen stock. __ . ____.___.__ 4, . 7
The offieial quotation for middling upland cotton in the | A erican afloat for Europe. - - - .. 267.132 481,743  500.164 659.784
New York market each day for the past week has been: U.S. portstocks ... _.___.____. 674,880 821,760 = 662, 533 1,081,162
Fed. 19 to Fed. 25— Sat. Mon. Tues. Wed. Thurs. Fri | U. S. Interlor stocks _____...... © 672,108 771,997 515,061 lgg 518
Middling wplands_.__________ 14.50 H.  H. 1410 14.40 14.45 U B ORDITIE WtBF wr e mr s 9.284. 10,737 39,182 .
NEW YORK QUOTATIONS FOR 32 YEARS. st tbtar, Brard, War oS 4-’_“,“'?.‘7 8,800,048 4aM4, 010
The otations .for middling upland at New York on ﬂvgggo}sgotgﬁk ---------------- 7g.ggg A '8'888' : lhl) 88,‘ '3'388
o naon S0CK . - v - oo . 9y » . » : ’
Feb. 25 for each qf the past 32 years have been as follows: Mebcheiter stods. e 13000  15.000 - 13.008 .. .14.000
1010.8___ .. 14.45]1902.c..... 8.75 1394 G 7.62]1886_C__ ... 8.88 | Continental stock.________._.____ 52,000 g: ,000, - 76,000 ,000-
1909°____ i 9.65[1901_______ .25/1893_____ " 25(1885_______ 11.44 | India afloat for Europe_________ 241,000 ' 124,000 *1123& !oo.ono
1908_-_7" $-11.35{1900-_"_ """ 9.19 1892 _______ 7.12|1884_______ 10.75 | Egypt, Brazil, &c., a ST 30,000 ' 89.000 0
1907_-___ i211.00{1899 " "C° 6.50{1891_______ 9.00(1883_------10.19 | Stock in Alexandria, Eg‘ypt ..... 187,000 315,000, 3& 0 zsa ,000
1906 ---_._10.80({1898.____ . 6.25|1890_______ 11.311882_______ 11.68 | Stock in Bombay, India________ 681,000 499,000 o 618, ooo
1905_____I_ .7511897_°°770C 7.25(1889___ """ 10.12]1881_______ 11.56
1004_-_ " I214.10|1896___ " 7.88]1888_____ 10.56{1880_______ 13.12 Total East Indla, &C_ .. _..... 1,282,000 1,148,000 1; x 267,000
1003. ... §-10,05|1895_ """ " 5.5611887_______ 9.56|1879_______ .75 | © Total American _____________ 23,330,413 K '386,237 3. 5503 15 4,254,510
ﬂARKET AND SALES AT NEW YORK. Total visible supply. ... .. 4,612,413 5,634,237 4.140.'45 821,310
Middling Upland, Liverpool_..._. 7.99d. ,-&Ozd 00d. .. @.14d.
§ Futlures Sales of Spot and Coniract. Middling Upland, New York____ 14.45c. 9.650. ll 350- 11:258¢."
Spot Market Market Egypt, Good Brown, Liverpool 15.13-16d. '8 9-164. 8% ot ,‘13 w©d.
Jlosed. Closed. Con- | Con- Peruvian, Rough Good, Liverpool 10d T 7.754. ,.,l .de.,
Spot. |sum'n.| tract. | Total. | Broach, Fine, Liverpool_ .. ... . 7%d. 4. 15-16d X 65 ﬁd ) ,ad
- Tlnnevelly. dood Liverpool.__.__. 7.1-16d. ' 4%4. a. ‘.'lol J
f,[‘(fn“’dd“ayf: “l‘l’fff,’g ‘f'_dff’:: Steady..--iv) I2B|. -io-) ----f 328 Continental imports for the past week hﬁve beei 93,000
'&mc?da:a"* t"iﬁ“’ts'a"" Steady___-__ 1,383 -III| 111l 1,383 bales. - &
ednesda; et, ec.._|Steady...._- cmca]| eea-l 1, 4
Thurdsay ., Quiet, 30 Dts.adv._|Steady.----2| “'eso| -III| Il 950 | The above ﬁgures for 1910 show a decrease from qu&week
Friday...jQulet, -5 pts, adv..|Steady---.-| ‘ooo| ----] ----| ----|of 75,477 bales, a loss of 921,824 . bales- trom ‘1009; a
Total s Fui i T8 iy - o ey K __,_»_1 2,631 decline of 137,532 bales from 1908 "fand‘ f % de(xeape °f

909,097 bales over 1907..
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- AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sincé 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.

|
i

446
550
537
314;

9,485
5,410
1,810

1
1
1,

517| 16,702
1,400| 15,400

205
150
2,022
2,343
1.995| 20
1.060| 16
2.019| 22
987| 12
200
2,124] 19
475
17
,255.043| 32,432(148,226
411

2

.......................

Season.
86,100

2

Receipts.
Week.

751
592
784
41
600
1,518
2,275| 321
560
241
100
1,025
629
419
217

Movement to February 26 1909.

1,108
216
490
246

17,640| 517

261
264
275
223
556

30
220
499

516
001
850
533
311
300
2,312
1,338
1,298
1,945

25.
243
077 14,464(171,929

....................

4

1,028] 18
3

551
2,208( 20

Feb.

49
2,025] 21
20

3
314/ 19
473
2,668| 48
348| 13
1,382( 56
590| 13
105
146| 21
2,495| 14
1,191) 15
210
1,180 15
2,212 13
4,786 43
100
2,782| 16,651
1,081
1,416
439
,969|110,042(( 30,698(2
416
Total, 33 towns.._________________| 43,960[4,426,122 62,154(672,108(| 81,678(5,945,510(103,887|771,997

Ship- | Stocks
ments.
Week

.................................

Season.
110
96
51
150
23
98
116
20

Recetpts.

Week.
30
361

450
562
990
25
145
635
137
27
489
387
433
195
105
71
278
495
552
77
142
105
872
120
7
117
654

1,071

Movement to February 25 1910.

Kentucky, net._____
Missourl ______ "7

“

Arkansas

------
......

.
e

-----

South Carolina.______
Tennessee . _________
XOB. ouine b s

Alabama

Louisiana __________
. Mississippi _________
North Carolina_____.
Ohio _.__.__________

Towns.

ort,
us,

ty,
8,

b

v Grove,
ouston,

Louisville

Greenwood,
Clarksville,
Dallas,

Greenwood,
Memphis,

Columbus,
Meridian

Eufaula,
Montgomery,
Selma,
Helena,
Little Rock,
Albany,
Athens,
Atlanta,
Augusta,;
Macon
Rome,
Shreve
Colum
Greenville,
Natechez,
Vicksbur
Yazoo Ci
St. Lout
Raleigh,
Cincinnati,
Nashville,
Brenham,
Hone

H

Paris,

The above totals show that the interior stocks have de-
creased during the week 18,194 bales and are to-night 99,889
bales less than at the same time last year. The receipts

g

‘at all the towns have been 37,718 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
ibﬁ the week and since Sept. 1 in the last two years are as
ollows: '

: - 1909-10—— 1908-09
. February 25— ) Since Since
Shipped— Week.  Sept. 1. Week. Sept. 1.
ViaSt. Louls__________________ 4,786 302,524 16,159 483,237
ViaCairo . ____________________ 2,149 136,814 5,889 259,482
«Via Rock Island_.______________ 405 18,340 587 22,890
Via Louisville ________________~ 2,177 76,025 794 57,912
Via Cincinnati______________ """ 907 36,797 1,136 35,435
- Via Virginia points____________~ 3,019 96,464 2,018 144,535
Via other routes, &c___ - ______ 1,668 120,609 2,481 216,304
Total gross overland_ . _______ 15,011 787,573 29,064 1,219,795
Deduct sihpments— )
* Overland to N. Y., Boston, &c___ 1,078 64,894 2,207 111,786
Between interior towns________. ,138 31,072 694 37,349
: Inland. &c., from South___.__._ 731 40,978 1,206 25,464
Total to be deducted...__._______ 3,947 136,944 4,107 174,599
Leaving total net overland* _____ 11,064 650,629 24,957 1,045,196

. * Including movement by rail to Canada. :
~ The foregoing shows the week’s net overland movement
has been 11,064 bales, against 24,957 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 394,567 bales.

: —1909-10-—— 1 -

In Saigr;ctiand Spinners’ Since 208 OOStnce
TR akings. Week. Sept. 1. Week. Sept. 1.
ceipts at ports to Feb, 25______ 85,129 5,964?426 128,987 8.048.625
et overland to Feb.25_______ " 11,064 650,629 24,057 1,045,196
uth’'n consumption to Feb. 25.. 52,000 1,326,000 51,000 1,199,000

¢ Total marketed._____________ 148,193 7,941,055 204,944 10,284
Interior stocks in excess______1 *18,194 588,945 *22.209 0'6?)7'.?)§;
. Came into sight during week.__129,999 ________ 182,785 .. _____
- Total in sight Feb. 25_____ 777" __ 8,530,000  _____ 10,942,803
North'n spinn's takings to Feb. 25 29,174 1,622,567 41,668 1,991,082

. * Decrease during week.
. Movement into sight in previous years:

MM Week— . Bales, Since Sept. 1— Bales.

1908—Feb. 28 _.___________ 186,663 |1907-08—Feb. 28_______ 9,087,278
1907-—March 1.._.________ 265,263 |1906-07—March 1_______ 10,805,472
1906—March 2____________ 140,420/1905-06—March 2_______ 8,613,263
1905—March 8. .______ 222,531|1904-05—March 3_______ 9,485,395

- QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each’day of the week. :

[Vor. Lxxxx.
Closing Quotations Jor Middling Cotton on—
Week ending
February 25." | Sat'day | Monday. Tuesday. Wed'day. Thursd'y.| Friday.
Galveston . ._._{14 % K] 14 % 14 3 14 %
New Orleans._._|14 5¢ i 14 54 14 8¢ 14 8¢
Mobile _____ |14 % 14% 145¢ 14 % 14 3¢
Savannah __ 14 % e 14 % 14 8¢ 14 3¢
Charleston._.___|14 15-16 (14 15-16 i =S 143
Wilmington.___|.____. O, R i s
Norfolk _____. 14 % ———- HOLI- (143 14 % 14 34
Bostan _______ 14.80 - DAY. [14.50 14.10 14.40
Baltimore ..____ 14 ¢ 14 % 14 % 14 (144 .
Philadelphia ___|14.75 == 14.35 14.65 14.70
Augusta_______ 414 = 14 % 1434 14
Memphis ______ 15} 154 ’ 15 15 15
St. Louis_.____ 154 15Y 15Y% 15 15
Houston ._____(147 14% 14 5% 14 % 14 8¢
Little Rock.___|14 ¥ 14 5 14 3% 14 % 14 34

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day. Monday,' Tuesday,| Wed'day.|Thursd'y.| Friday,
Feb. 19, | Feb. 21. | Feb. 22. | Feb. 23. | Feb. 24. | Feb. 25.
February—
Range _____. — @ — 13.89 —|— @ —|— —
Closing_ . ____ 13.95 * 13.90 —(14.30 * (14,20 *
March—
Range ______ 14.04-.28 13.84-.05/14.03-.37|14.19-.36
Closing______ 14.11-.13 13.96-.97|14.31-.33|14.24-.26
April—
Range ______ — @ — - @ —|— @ —|— @ —
Closing. .. ___ 14.19-.22 14.06-.08/14.40-.42/14.30-.32
ay—
Range ______ 14.20- 26 14.02-.24|14.14-.51|14.30-.56
Closing_ ____._ 14.29-.30 - 14.14-.15|14.48-.49|14 41-.42
June— '
Range ._____ — @ — — @ —— @ —|— @ —
¥ (i)loslng' ______ 14.33-.35 14.19-.21|14.53-.55/14.44-.46
uly—
Range ______ 14.31-.57] HOLI- | HOLI- [14.12-.34[14.22-.60/14.41-.65
% Clostlng ______ 14.38-.39] DAY. DAY. |14.24-.25{14.58-.59(14.50-.51
Ugust— ; .
Range ______ 13.68-.75 13.34-.51(13.60-.69(13.71-.90
Closing______ 13.68-.71 13.55-.58{13.82-.85|13.78-.80
September— .
Range _ _____ — @ .90 12.71- 86|12.75 —|— @ .98
Closing______ 12.85-.90 12.77-.82(12.95-.96{12.90-.95
October— .
Range ______ 12.35-.49 12.22-.38/12.30-.50(12.42-.51
Closing______ 12.40-.42 12.29-.30{12.49-.50|12.42-.44
November—
Range _____:|— @ .37 — @ —]— @ —|— @ —
Closing______ 12.29-.31 12.18-.20{12.40-.45/12.32-.35
December— . :
Range _____._ 12.17-.27 12.05-.18{12:19-.29|— @ .27
- Closing_____. 12.22-.24 12.10-.12{12.32-.34(12.28-.25
one— ‘
SPot ccwsinis Quiet. Easy. Firm. Firm.
Options ..___._ Steady. Steady. | Steady. | Steady.
® Nominal. -

WEATHER REPORTS BY TELEGRAPH.—Reports to
us by telegraph from the South this evening indicate that
while there has been little or no moisture in Texas during
the week, rain has fallen in most sections elsewhere. Tem-
perature has been lower with snow at some points.

Galveston, Teras.—We have had light rain on one day
during the week, to the extent of one hundredth of an inch.
The thermometer has ranged from 38 to 64, averaging 51.

Abilene, Texas.—We have had no rain the past week.
Average thermometer 46, highest 76, lowest 15.

Corpus Christi, Texas.—We have had light rain on one day
of the past week, the rainfall being one hundredth of an inch.
The thermometer has averaged 53, the highest being 74 and
the lowest 32. '

Fort Worth, Teras.—It has rained on three days of the
week to an inappreciable extent. The thermometer has
averaged 46, ranging from 16 to 76. ~

Palestine, Texas.—We have had heavy rain on one day
during the week, to the extent of eight hundredths of an inch.
The thermometer has ranged from 24 to 72, averaging 48.

San Antontio, Texas.—We have had light rain on one day
during the week, the rainfall reaching one hundredth of an
inch. Average thermometer 52, highest 78, lowest 26. :

Taylor, Texas.—We have had a trace of rain on two days
of the past week. The thermometer has averaged 50, the

highest being 76 and the lowest 24.

Shreveport, Louisiana.—We have had rain on four days
during the week, to the extent of one inch and thirty-five
hundredths. The thermometer has ranged from 12 to 65,
averaging 43. '

Vicksburg, Mississippi.—We have had rain on two days of
the week, the precipitation reaching thirty-seven hundredths
of aninch. Average thermometer 46, highest 68, lowest 27.

Helena, Arkansas.—We have had rain, sleet and snow on
three days of the week, the rainfall reaching fifty-seven hun-
dredths of an inch. The thermometer has averaged 34, the
highest being 50 and the lowest 15. o

Selma, Aldbama.—It has rained on two days of the week,
the precipitation reaching sixty-four hundredths of an inch.
The thermometer has averaged 47, ranging from 22 to 72.

Madison, Florida.—Rain has fallen on two days of the
week, the rainfall reaching one inch and ninety hundredths.
The thermometer has ranged from 40 to 75, averaging 58.

Savannah, Georgia.—We have had rain on six days of the
week, to the extent of two inches and fifty-nine hundredths.
The thermometer has averaged 50, ranging from 35 to 71.

New Orleans, Louistana.—There has been ran on three days
of the past week, the rainfall reaching thirty-nine hundredths
of an inch. The thermometer has averaged 54.: :

Little Rock, Arkansas.—There has been rain on two days
of the week, to the extent. of thirty hundredths of an inch.
The thermometer has averaged 34, ranging from 18 to 50.

v
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‘Memphis, Tennessee.—We have had rain and snow on 1910. 1909.
three days during the week, the precipitation being seventy- 814 3. Sh - |Cot'n 814 tbs. Sh 1% |Cot'm
seven hundredths of an inch: The thermometer has ranged 32s Cop ngs, common |M d.| . 32s Con ngs, common | M d.
from 9.2 to 54'9’ averaging 32_3' ” . Tw st. to f nest. Upl’s Tw st 0 f mest. Upl's

hNds’xl)?'illlf’ Ter}zlnessee:—-W;:1 ha:;e halcll ra(iin ccliull;ing t{{‘lﬁ thalek, ; d. d.|s. d. 8. d.| d. |a d.s. d. s. d.| d.
the rainfall reaching one inch and six hundredths. e ther- | Jan \ ;
mometer has averaged 31, the highest being 56 and the low- %‘f {8.5'16@ }(1)% 2 i 8 g 18% 3;23 ;32 % S{Z 3 3 %g 91}; gﬁét‘)
est 0.6. 28 (1034 110%(5 4 @9 9 |7.80/713-16@ 815 (4 9 @8 7345 5.30
.+ Mobile, Alabama.—Preparations for the new crop are re- Fef‘ 10% @ 11%/5 5 %9‘10% 7.91{711-16@ 8% |4 8 @8 7Y% 6.15
ported to be well advanced. We have had rain on three | 11 10% o 1Ki5 5 $ 10861831 016 © 81 |4 7 @8 6 g.ll
days of the week, to the extent of one inch and twenty-eight | 33 |19 —?I}G% hiﬁ 5 5 % 18’;2 o 75/2_6@-) 8 11 6 %g 2% 308

hundredths. The thermometer has averaged 53, ranging
from 26 to 75.

Montgomery, Alabama.—There has been rain on three
days during the week, the rainfall being one inch and seventy-
five hundredths. The thermometer has ranged from 22 to

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 38,999 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

¢ i Total bales.

7lbzvelrag1ng §9. o o b oot % d ¢ NEW YORK—To Liverpool—Feb. 10—Baltic, 207 upland, 108 Sea
arleston, South Carolina.— as rained on six days o T T S F e P

the week, the precipitation reaching ninety-four hundredths ol o el ey T i e g a4 o B

n inch. ometer has rangin | upland, 55 Sea Island, 10 forelgn____.____________________ 203

of a ch he therm te averaged 55’ o To %amburg—Feb. 23—Pennsylvania, 35_ _ ____ ___________... 35

from 36 to 74. s . . To Genoa—Feb. 18—Duca degli Abruzzi, 50_ ________________ 50

Charlotte, North Carolina.—There has been rain during the To Flume—Feb. 18—Martha Washington, 500 _____________. 500

week, the rainfall being forty hundredths of an inch. - The

GALVESTON—To Bremen—Feb. 18—Inkula, 14,437____________ 14,437

: & NEW ORLEANS—To Liverpool—Feb. 25—Civilian, 6,500________ 6,500
thermometer has ranged from 20 to 66, averaging 39. To Belfast—Feb. 23—Ramore Head, 1,000__________________ 1,000
WORLD’S SUPPLY AND TAKINGS OF COTTON. | MOBILE - Te Manchester—Feb. 19— Dictator, 5002121111110 1:300
. 0 anchnes —eD. ——1)1C Ly Wi csssnsusoseuns
To Havre—Feb. 19—Dictator, 4,496 ___ __ e 4,496
PENSACOLA.—To Liverpool—Feb. 24—Merecian, 200 - - ... ... 200
Cotton Takings. 1909-10. 1908-09. SAVANNAH—To Bremen—Feb. 18—Mora, 3,043 _ oo ___ 3,043
Week and son. To Hamburg—Feb. 18—Manchester Engineer, 1,172; More, 406 1,578
Week. Season. Week. Season. To Gothenburg—Feb. 18—Manchester Engineer, 100_________ 100
! To Warberg—Feb. 18—Manchester Engineer, 200____________ 200
Visible supply Feb. 18______._. 4,687,800 ________ 5,603,878| _______. BOSTON—To Liverpool—Feb. 21—Sachem, 460_._._Feb, 23— )
Visible supply Sept. 1_________| _____. 1,931,022  _____._ 1,714,082 Winifredian, 700___ _ o o eemm e 1,160
American in sight to Feb.24___| 129,999/ 8,530,000, 182,735(|10,942,803 To Yarmouth—Feb. 18—Boston, 100______________________ 100
Bombay recelpts to Feb. 23____| 118,000/ 1,864,000, 80,000/ 1,194,000 | BALTIMORE—To Liverpool—Feb. 18—Vedamore, 306_____ -- 306
Other India ship’ts to Feb. 24__ 12,000 133,000 5,000 161,000 To Bremen—Feb. 19—Malin, 471 __. __________________ .- 471
Alexandria receipts to Feb. 23 __ 4,000 632.000] 22.000| 786.000 | PHILADELPHIA—To Liverpool—Feb. 18—Friesland, 104._ -- 104
Other supply to Feb. 23%______ 3,000 176,000, ______ 153,000 | SAN FRANCISCO—To Japan—Feb,. 23—Asia, 1,307________ -- 1,307
TACOMA—To Japan—Feb. 23— Antllochus, 285 ______.___ -- 285
Total Supply- -« - - - oo _.-_ 4,954,88913,266,022/5,893,613(14,951,785
g : 17 . L A T O S S, 38,999
educt— :
Visible supply Feb. 25.____._. 4,612,413| 3,012,413/5,534,237] 5,534,237 | LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:
Total takings to Feb. 25_______ 342,476/ 8,653,609, 359,376| 9,417,548 : Feb. 4. Feb. 11. Feb. 18. Feb. 25
Of which American_._______ 195,476| 6,653,609| + 228,576/ 7,533,548 | Sales of the week_____._____. 63,000 82,000 103,000  *79,000
Of which other_ . ___________ , 146,000, 2,000,000 131,000| 1,884,000 Of which speculators took - _ 4,000 2,000 4,000 2,000
Sa? : wﬂlmefxpecmmm took-- 55 '333 7;'883 93 '833 *7% '888
. . es, American. ... ___.____ » ’ ’ ’
Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. %cw?:rgx Tt . .CTTT oo 7%'888 é g'ggg 73'888 o555
{ - W OYWAradea. . - . icussosoadasa 2 > ' ° »
CURTAILMENT AT FALL RIVER.—{&t a special meet- T°3§1 sﬁ%;Es%matwﬁ__-_l.ggf,ggg 1.3;;1,888 383'888 ggé,ggg
i i 1ati w merican—Est__ . ¥ ‘ a
ing of thp Fall prr Cotton Ma.nufacturegs Association held Hotal bt ats 0EThs ook . 28008 32009 87°000 55000
Feb. 22 it was decided to curtail production one day a week Of which American. .. ... 59.000 21,000 34.000 50.000
inni i . Amountafloat ... ____... 175,000 165,000 165,000 106,000
beginning at once. The plan is to close each Saturday: for OF Whieh American 12 133000 138:900 105000 e5.000

13 weeks, thus reducing the running time from 56 hours to
practically 51 hours per week during the period covered.
The Borden mills, so far as now understood, will not curtail.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Note.—A cantar is 99 1bs. Egyptlan bales welgh about 750 Ibs.

.MANCHESTER MARKET.—Our report received b
cable to-night from Manchester states that the market 1is
quiet for yarns and steady for shirtings. The demand
for both yarn and cloth is improving. 'We give the prices
for to-day below and leave those for previous weeks of this
and last year for comparison: ‘ '

v

6

* Includes 38,000 bales of called American cotton. S

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 %een as follows:

February 24. 1 1909-10 1908-9. 1907-8. Spot. | Saturday.| Monday. | Tuesday. | Wed'day. | Thursday. | Friday.
Receipts at— . | | Since Since Since Market, ) Fair i
. ‘ f Week. | Sept. 1. | Week. ‘ Sept. 1. | Week. | Sept. 1. 12:15 §| Quiet. business Quiet. Quiet. Quiet. Dull.
BOmbaY. - ooosoons 115,000 1,864,000| 80,000(1,194,000 68.000/1,194,000 P.M. ) doing.
: ! ! Mid.Upl’ds 7.89 7.97 7.95 7.92 7.88 7.99
% For the Weck. | Since September 1. g;l:: &éii)_ 5'% 10'288 5'288 G'ggg 7'% 5'288
Zports B
Jrom— Great | Cont - | Japan Great Cont - Japan ‘
: ? Futures Irreg. at | Steady at | Steady at'| Quiet at | Steady at | Steady at
Britain.| nent. |&China| Total. | Britain nent. (& China.| Total. Market  \|8@11 pts. | 3@5 pts. 4%@6 1@2 pts. | 3 points 10@12
Bombay— ] ] opened f| decline. advance. | pts. adv pts. adv. | advance. | pts. adv.
1909-10.. 4,000 13.000/ 18,000 35,000/ 41,000/ 466,000 415,000 922,000 | oo o0 Easy at | Quiet at | Quiet at |B'ly st’y at|Barely st'y, Essy at
10030871 11T 5000 22220 32000 12:000 293000 217.000, £21.000 } 166183 | 3535 | 104 pie. (1135@ 1435 st 3303 | 4@ pis.
Caic‘(l)t;?(;:- ‘1"(‘)(') it Wl 1'000; ' ’ ' 3'000 P.M. ]| pts. dec. | pts. adv. | advance. | pts. dec. | pts. adv. ’ pts. adv.
909-10._| 1,000] ... . _._.. : 3,000 16,000 14,000/ 33, : , :
1908-09..f ..... 1,000/ 1,000, 2,000  4,0001 20,000 24,000 48,000 The prices of futures at Liverpool for each day are given
1907-08__| o _C__| -l Jll.C 3,000, 9,000, 2,000/ 14,000 : : 5
Madras— : below. . Prices are on the basis of upland, good ordinary
o g i sy Wi [ vor v Y 13.000 | clause, unless otherwise stated. R
Anm%,m: TITTT 1.0000 CITl 1,000 6:000 23:000 2:000 31:000 The prices are given in pence and 100ths. Thus, 7 65 means 7 65-100d..
others— " * ‘
©1909-10- | ... 11,000 ... 11,000, 16,000, 70,000, 1,000 87,000 Sat. Mon. Tues. Wed. | Thurs. “Fri.
1908-09__| ___ - ,000{ ____. 000 8,000/ 79,000 7,000, 94,000 | Feb. 19 ‘
1907-08__| ... 2,000 . 2,000, 8,000/ 78,000/ 15,000, 101,000 E bto” 1234] 1236 |12Y%] 4 |123] 4 |12y 4 |12 4 |12Y] 4
eD. « |(P.m.| p.m. p.m.p.m.p.m.'p.m.|p.m.|\p.m.ip.m.|p.m.jp.m.|p.m.
Total all—
1909-10__| 5,000| 24,000 18,000/ 47,000, 64,000/ 560,000/ 431,000(1,055,000 d. d. |d.}d. | d. |d. |a. | a. |a. | a | a | d.
1908-09__| _ ... 11;000| 29,000| 40,000 31.000, 410,000 338.000| 779,000 | Febru .._lz65 |.___|70%|.___|71%|6734/60 |64 |61 |75 |69
1907-08__| _____ 8,000f ... 8,000/ 29,000/ 402,000/ 236,000 667,000 ﬁel})}.-l\l{ N ; gg gg et gz;}z gg}}z g:ls% ggx 5gx g; % ggx
| ) ch.-Apr.|._.. S A
: Apr.-May |____|7 563%|____|593%|____|62" |5734|4814!53 [4914|64 |55
ALEXANDRIA RECEIPTS AND SHIPMENTS. May-June |____|7 53 3| ___{5734|-___|59 |54 344434 42;4 46 15(59 14 43“
TureAne Ty a3 |Toolissliolas il (3l |35 [874li0 |is
. uly-Aug_ .- - S 4 4
Alezandria, Egypt, < Aug.-Sep.|____17 18 |-__-[173|-" |2134|16 34|08 34 13 34|11 34|22 |16
February 23. 1909-10. 1008-09. 1907-08. Sept.-Oct.|____16 78 |- ___{773%4|-___|81 76}}2 69% 737717014180 14 72
Revetpts (cantars) PN VR 10l 19 e 1+ 3 LB D0+ DO P 2535
— ov.-bec.i. ... s i e
Thgaweek _____________ 32,000 170,000 175,000 Dec.-Jan_|_.___|6 42 .|____la63g|__" |50 (45 |38 “;43“ 40};2‘50% 44%
Since Sept. 1. _-________ 4,739,443 5,896,636 6,146,989 Jan.-Feb_|____{6 41 |(____[{453¢|____|4934/44 |37 42 |391¢/49 4314
Feb.-Mch.|____|6 41 |____|453|____[491¢|44 |37 ;42 3914149 (4314
Brports bate e \SBUR| Welh S| ek seones |
PO €8) — eek.\Sept. 1. eek. Sept. 1. eek.|\Sept. 1. z £ E )
—ar - ; BREADSTUFFS.
To Maughesss ooz 2" 3000 Toe | 70 132:3%%|| 2:2°%|144:3% Friday, Feb. 25 1910
- - - gk - ’ --—- ) . X : ,- . : .
L e e 3.5001214.817]1 5,500 209,043)| 6.0001227.362 |  Prices for wheat flour have been practically motionless
------------ * » | » ’ : .
during the week. Consumers have held aloof from the
Total exports.......-| 7.200/477,573 12,500 518,149, 9,000,581,303 | market, apparently ignoring or discrediting the many reports

current of serious damage to winter wheat. Stocks in the
hands of dealers are generally believed to ke liberal.  Advices
from the West have been unfavorable. Business at the
Northwest has been active. Several mills at Minneapolis
have closed down, but this is the result, it appears, merely
of inability to secure cars for shipment to the East, making
a temporary shut-down necessary to avoid congestion at the
mills. Rye flour and corn meal have been quiet and steady.

o
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Wheat has advanced to a moderate extent, owing to re-
ports of damage to the crop in various parts of the wheat
sectiom of this country. Most of the bad reports have come
from the Southwest, where very cold weather has prevailed.
The werst have come from Kansas. Winter-killing on a
large seale Is asserted to have taken place. Cash prices have
been generally strong though the trading has not been
heavy. YThe receipts at Western markets have decreased
and the comtract stock at Chicago has fallen off. Foreign
markete have also been strong or higher. Moreover, there
has been a decrease in world’s stocks for the week of

approximately 1,100,000 bushels. That leaves the total.

available sugply 137,250,000 bushels, or abeut 5,700,000
less than at this time last year. Some reports
from our Northwestern States, too, insist that farm reserves
are smaller than has been generally supposed. Yet it is
worthy of note that, in spite of the pessimistic reports about
the erop, the advance for the week has not been very sharp.
Speculation, after all, has been largely professional and more
or less cautious. It is pretty early in the year to destroy
the erop. Crop Kkillers try their hand at it every year about
this - time. Their sucess is seldom flattering. Nothing
much will be known about the amount of winter-killing until
growing weather sets in. This may reveal, as so often in
the past, that the destruction of the crop was merely a case
where, with speculators at least, the wish was father to the
thought. One authority, indeed, says plainly that east of the
Mississippi River the damage is unimportant, and that in
the seetion west of the Mississippi River there is no evidence
of serious harm having been done, and that the general con-
dition of the crop is in reality better than it was a year ago.
Still, reports of winter-killing, even though premature or
unfounded, are apt at this season to have more or less effect.
They ereate a feeling of uneasiness among the shorts at any
rate, and the covering of such obligations is very apt to
occasion at least a temporary advance in prices. To-day
prices declined early on weak Liverpool cables, larger re-
ceipts and liquidation. Later there was an advance on
further reports of serious damage to winter wheat, com-
mission-house buying and covering of shorts.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. .
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red winter, f. 0. b__________ Nom. 130 130% 130 130.
May delivery in elevator_________ 1213 122 Holl- 12134 1213 122%
July delivery in elevator_________ 112Y 112% day. 112% 113% 115
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
- Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator_________ 114 114 Holi- 1133; 113 % 114354
July delivery in elevator_________ 1043 105% day. 1043% 105% 107Y4

September dellvery in elevator____1001% 10034 1003 101} 103 4

Indian corn futures here have been nominal. At the West
the speculation has been active. Prices have shown more
or less frregularity, but the trend of the market much of the
time has been downward. Country offerings have increased,
the arrivals at terminal points have been much larger, and
cash prices have shown marked weakness at times. Cash
houses have sold futures. There has been free liquidation
by eommission houses. Cash prices have fallen far below
futures. Stocks at Western points are said to ke largely in
excess of those of a year ago.” The principal buying has been
to cover shorts. To-day prices declined early on liberal
receipts, weak cash markets in various sections and Learish
pre:lsruyne. Later the strength in wheat caused covering and
a rally.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Casheern__.____________________ Nom. Nom. Holi- Nom. Nom. Nom.
May delivery in elevator_________ 75% 753% day. 75 75 - 15
July delivery in elevator_________ 761 763% 5% 76% 76%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator_..______ 663 66 Holi- 65% 66 65 %%
July delivery in elevator_________ 67% 671% day. 663 67Y 674
September delivery in elevator____ 673§ 67} 663 673 673%

Oats for future delivery in the Western market have been

. quie$ and variations in prices have been slight. . In the main
. the tone has been easier with corn. Country offerings have

been larger and cash prices have shown weakness. The cash
demand has been light. Longs among commission houses
and in the country have liquidated. Cash interests are
bearfsh and have sold at times. To-day the market was
quiet with small fluctuations. At first prices were easier
with eorn. Later there was a rally on a partial recovery in
corn, the strength of wheat and covering.
BAILY CLOSING PRICES OF OATS IN NEW YORK.Fﬂ

Sat. Mon. Tues. = Wed. Thurs. .

Natural white .___8§214-55 5214-55 Holl- 52 %-55 B52%-55° 52%-55
White elipped____53 34-87 53 i4-56 14 day 5314-5614 53 14-56 % 53 34-56 14

DAILY CLOSING PRICES OFSgATS FUTURES IN CHICAGO.

Mon. Tues. Wed. Thurs. Fri.

May dellvery in elevator.._______ 473 4734 Holl- 463 473 47

July deM in elevator_________ 443 443 day. 43¥% 44% 44 ﬁ

September delivery in elevator. ___ 41 ¥ 41y 40% 41 41%
The following are closing quotations:

FLOUR.

Winter, low grades____$4 40 @$4 60 | Kansas strai hts, sack._$5 25@$5 40

Wlnter’mtents ........ 575@ 6 15| Kansas clearg. sacks___ 4 30 @52;’ 65

Winter straights. _ _____ 540@ 5 70(City patents. _______ . 680@ 710

Winter elears_____.___ 5 00@ 5 25|Rye flour_ _____ B 400@ 4 60

Shring maienty 211" 3308 5 90| Comn wmnai” i driod - 320 330

_______ orn meal, kiln dried. _

Springelears_ . _______ 450@ 4 85 re B S 330
b % ™ GRAIN.

Whea, .bhughel— Corn, bushel— Cents
N. Dumh. No. 1. ______ $1 2914 No. 2 mixed ._____ elev. Nominal
N. Duluth, No. 2________ 127 No. 2 yellow _____f.0.b. Nominal
Red winter, No, 2___f.0,b. 1 30 No. 2 white____.___f.0.b. Nominal
Hard wintér, No. 2_ . _____ 1 29 3% | Rye, per bushel—

Oats, per bushel— Cents, No. 2 Western ____f.0.b. Nominal
Natural white_._ _.___52% @55 State and Jersey.._  Nominal
White clipped.._...__53 ¥ @56} | Barley—Malting ____ 80 @83

Mimed:- . o ... Nominal

Feeding, c.1.f.,N.Y. Nominal

. The statements of the movement of breadstuffs te market
indicated below are prepared by us from figures collested 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:

©

Recelpts at—| Flour. Wheat. Corn. Oals. Beriey. Rye.
bbis.1961bs. (bush. 60 Ibs.|bush. 56 1bs. |bush. 32 ibs. [dusk.48ibs. [bes.56. 1bs.
Chicago _._. 174,220 237,600( 3,361,250/ 1,596,600f 733,608 23,000
Milwaukee. . 76,950 125,400 394,400 336,000f 448,508 27,000
Duluth____._ 10,410 320,897 ..____.._ 215,082 117,630f 4,443 ,
Minneapolis.| ______ 2,136,800 317,340 331,830f 469,120} 40,520
Toledo ..___| ______ 46,000 73,300 30,000f __._._ 7,000
Detroit.____. 2,469 28,983 63,008 59,823f ...} ...
Cleveland. .. 10,017 6,983 281,482 62,776} ... T
St. Louis._. 55,460 187,275 631,240 393,600 7.800 6,000
Peoria .__.. 85,200 14,000 529,581 350,400 66,600} 17,600
Kansas City.| ___.___ 516,600 775,400 111,000f ..} ooa--.

Tot.wk.'10° 414,726/ 3,620,538 6,427,001| 3,487,111{ 1,832,040] 125,563
Same wk.’09 = 297,829| 3,100,517| 3,586,924| 2,357,183| 1,094.455] ©3,726
Same wk.'08 270,006| 1,876,648| 1,598,229! 2,396,140] 744,433] 82,480

Since Aug. 1 .
1909-10... 12,834,497|186,428,894/107,161,499| 27,197,342(54,371,727 4,990,780
1908-09___ 12,216,362|170,941,799( 85,445,192(104,941,179/59.869.161 4,808,203
1907-08. .. 10,823,967|159,479,672/117,153,616 (114,935,684 [48,444.7585,151,379

Total receipts of flour and grain at the seaboard ports for
the week ended Feb. 19 1910 follow:

Flour, Wheat, Corn, Oatls, Barisy, Rye,

Recetpts at— bbls. bush. bush. bush. bush. dush.
New York.._____. 145,374 45,600 273,375 340,075 62,478 9,200
Boston _________._ 32,773 - 22,220 105,913 94,110 1,500 ____.
Portland, Me___._._ 9,000 472,000  ______ - _____._ 56,000 ____._
Philadelphia _____ 55,598 216,162 104,750 96,664 1,000 _____
Baltimore....___._ 42,837 84,776 986,903 77,565  ___._. 4,209
Richmond ._____. 4,205 5,700 61,860 TL,416  oann sices
New Orleans *____. 21,618 24,800 266,700 184,400 ___..  ___..
Norfolk .. _________ 1428  licii. e wmeees ecawi e
Galveston_ ______.. _._..___ 50,000 28,000  ______  ___..  __.__.
Mobile__ .. .._._._._ 5,665  ______ 14,012 25  _____  ____.
Montreal . ______._ 7,354 56,351 9,420 58,472 11,238  _.__.
St. John_________ 56,000 205,000  ____..  __ ___. s EE | Sous
Port Arthur____.. ______ 16,000  ____.__ ... e .

Total week 1910__ 381,852 1,198,609 1,850,933 922,727 132,207 13,409
Since Jan. 11910..2,468,193 9,542,742 9,949,552 5,223,255 550,664 154,558
Week 1909__>____ 339,317 1,104,954 1,092,167 592,523 101,710 38,474
Since Jan. 11909..2,040,594 8,786,253 8,706,018 5,064,986 766,898 99,452

* Receipts do not include grain passing through New Orleans for foreign ports

.on through bilis of lading.

The exports from the several seaboard ports for the week
ending Feb. 19 1910 are shown in the annexed statement:

Wheat. Corn, Flour, Oats, Rye, Barley, Peas,

Ezports Srom— bush. bush. bbls. bush. bush. bush. bush.
New York___.___. 206,307 36,143 56,270 13,407 & 5,121
Portland, Me.... 472,000 __.___._ 9,000 16,000
Boston ._______._ 123,485 37,428 9,397 420
Philadelphia ____ 176,000 43,000 38,000 ______ _____ ___.. ___.__
Baltimore.______. 15,923 377,786 7,698 .. ___._  _____  eoe .
New Orleans __.. ___._. 177,000 24,000 300 ____. _____ 600
Newport News_.. ._._..__..  ____.. 1,428 covnse imrese ¢ seaEE eemds
Galveston.____.. 61,000 17,000 7,000 ____._ _____ ... ..
Mobile_.________. ___.__ 14,012 5,665 28 cames  susel zeswes
NOTOIE .o Ccocin  mocimes s 1,428  ______. ___. o mmmme e
Port Arthur.___._ 16,000 o .. . iein e e el
St. John, N. B__ 205,000  .____. 56,000 ... ... oo ..
Total week__._1,275,715 702,369 214,458 13,732 8,613 56,000 22,141
Week 1909..____ 1,152,300 1,138,834 206,355 16,821 29,457 50,252 14,557

The destination of these exports for the week and since
July 1 1909 is as below:

-Flour Wheat——— ——Cor———

Since .~ Since Since

Week July 1 Week July 1 Week July 1

Ezxports jor week and Feb.19. 1909. Feb. 19. 1609. Feb. 19. 1909
since July 1 to— bbls. bbls. bush. bush. bush. dush.
United Kingdom__._ 94,928 3,632,334 915,752 42,740,088 179,733 6,694,858
Continent . _._____. 46,406 1,393,887 344,463 21,019,345 459,401 0,439,529
So. & Cent. Amer.. 16,192 542,579 7,500 240,332 3,000 ,220
West Indies...__._. 17,932 917,806 ..___. . 3,675 48,521 1,400,580
‘Brit. Nor. Am.Cols. ____._ . 77,663  ______ ... 11,714 45,745
Other Countries.-_. 39,000 200,326 8,000 143,284 _..... 21,245
Total. . oo .- 214,458 6,764,484 1,275,715 64,146,724 702,369 18,102,177
.Total 1908-09____._ 206,355 7,287,030 1,152,300 88,450,112 1,138,834 20,686,880

The world’s shipments of wheat and corn for the week
ending Feb. 19 1910 and since July 1 1909 and 1908 are shown
in the following:

Wheat. Corn.
Ezports. 1909-10. 1908-09. 1909-10. 1908-09.
Week Since . Since Week Since Sdnce
Feb. 19. July 1. July 1. |Feb.19. ]| .July 1. July 1.

) Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels.

North Amer.|3,063,000{104,290,000{132,817,7001,050,000} 18,328,000| 20,301,400
Russfan _.__|2,904,000(146,320,000| 44,600,000] 366,000{ 12,010,000| 10,738,500
Danubfan ._| 216,000{ 14,530,000| 27,976.000| 476,000{ 15,618,000| 17,383,500
Argentine .._|2,968,000f 24,878,000| 57,659,000{ 366,000} 69,630,000| 43,374,500
Australian...|2,480,000{ 19,092,000| 17,088,000 ._____} .. .| aaco__._
Oth. countr’s| 136,000 32,208,000( 14,482,000f ______.} oo oo ...

Total ....|11767000{341,318,000(294,622,700(2,258,000{105,486,000, 81,797,900

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn.

Unlted
Total. Kingdom. C’onmmu.' Total.

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels.

Feb. 19 1910._27,040,000|12,800,000{39,840,000| 2,635,000| 4,250,000} 6,885,000
Feb. 12 1910_./|26,800,000/11,040,000|37,840,000] 3,060,000] 4,420,000} 7,480,000
Feb. 20 1909._|30,320,000|21,280,000(51,600,000| 3,145,000] 2,295,000{ 5,440,000

Uniled
Kingdom.

Continent.

_Feb. 22 1908__(36,520,000|18,400,000 54,920,000| 3,520,000| 4,200,000§ ¥,720.000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at-jake and
seaboard ports Feb. 19 1910 was as follows: ST
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« Wheat. . Corn, Oalts, Rye, Barley,
bush. bush. bush. bush. bus.
New:[oﬂ ............ 598,000 570.000 832.% 36,000 151,000
700 170) N 157,000 186,000 ...  -..o.. 1,000
Philadelphis ___... 279,000 33,000 32,000  co-csa T msenme
Baltimore_______ 701,000 2,156,000 203,000 89,000  _._.__.
New Orleang ... 3,000 92,000 222,000 .-  _oo-o--
Galveston..__.._ 110,000 40,000 @ - cemece eeme--
Buffalo aveooeeeo 2,043,000 4.000 209,000 87,000 290,000
“  afledt_._.._. 2,746,000  _o___-  ceeeee memme= meeme=
Toledo uw-tesices—tuss 48,000 156.000 78,000 13,000  --__--
¢ afleat. . ____. 104,000  _.--_-  ceeeee cmmmen meemes
Detroi® ..o -- gflig 883 329.000 55,000 71,000 1,000
Chicago.._.._“ ... 2,361,000 3,296,000 1,844,000 17,000  _.___.
Milwaukee - ... 49,000 675.000 395,000 45,000 25,000
Duluth _________._...- 4,669,000  __._.__. 2,393,000 65,000 842,000
“ AflOBb._ceo--  cememe  mmeee= | mmemm= | —e—oe= 280,000
Minneapolis 256,000 1,077,000 297,000 1,308,000
St. Louls 1,041,000 288,000 6,000 102,000
Kansas City._ .- 2,121,000 617,000 ...  aeee--
Peoria. ... 382,000 292,000 11,000  ------
Indianapolis 557,000 74,000 ... aaoa--
Total Peb. 19 1910._25,827,000 12,294,000 8,698,000 737,000 3,000,000
Total Feb. 12 1910..25,819,000 10,528,000 8,757,000 802,000 2,810,000
Total Fab. 30 1909_.39,968,000 6,464.000 9,361,000 675,000 3,503,000
CANADIAN GRAIN STOCKS.

W heat, Corn, Oats, Rye, Barley,

bush. bush bush. bush. bush.
Montrea)......c-inann 109,000 27.000 294,000  _.___. 49,000
Fort Wiliam_________ 2,061,000 | _.-... .  cicces essess  sscees-
“ afloat_.___._ 06,000 3 Lossio 0 mmmmes, o SEdeelh,  eeeees
Port Arthur________._ 3.356.0000 | ccsmes 0 " bpemes , eeseme 5 mmesed
Other Cansadian_______ 5,305,000  __-...  ccccin mmmmme emmee-
Total Feb. 19 1910_.10,937,000 27,000 294,000  .____. 49,000
Total Feb. 12 1910_.11,084,000 27,000 305,000  ._..-. 52,000
Total Feb. 20 1900__ 6,763,000 27,000 213,000  .o-.n 87,000

SUMMARY.

Wheat, Corn, Oats, Rye, Barley,

' bush. bush. bush. bush. bush
Ameriea® _..__..____._ .. 25,827,000 12,294,000 8,698,000 737,000 3,000,000

Canadian ... _.___.._ 10,937,000 27,000 294,000  _____. 9,

Total Peb. 19 1910_.36,764,000 12,321,000 8,992,000 737,000 3,049,000
Total Feb. 12 1910..36,903,000 10,555,000 9,062,000 802,000 2,862,000
Totak Fel. 20 1909__46,731,000 6,491,000 9,574,000 675,000 3,590,000

‘holiday. Job
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AMERICAN GRAIN STOCKS.

THE DRY GOODS TRADE.

New York, Friday Night, Feb. 25 1910.

During the past week the primary cotton goods market
continued quiet, with no material change in the character
of trading, business for the most part consisting of orders for
prompt and near-byshipment. Mills appeared willing to sell
spot lots at some concessions, but remained firm on contracts.
Toward the week-end the sharp decline in raw material
caused an easier tone in gray cottons, prices of wide cloths
being reduced l4c.; transactions, however, were confined
mostly to second hands as mills seemed unwilling to part
with goods at the lower level. The decision of Fall River
mills to curtail production one day each week for an indefinite
period testifies to the unsatisfactory conditions confronting
manufacturers; some mills having deliveries to meet on
contracts may not adopt the shorter running schedule imme-
diately, but the majority, it is understood, will curtail at
once. In the finished goods division, two important and
rather significant developments were the announcements
by the American Printing Co. of a price of 6c. on staple
wash fabrics, thus bringing prices of these fabrics in line
with those of other finished goods and also about on a parity
with gray cloths, and by the Amoskeag Manufacturing Co.,
that its output of flannelettes for fall had been sold up and
the lines withdrawn. The new price on staple wash fabrics
will become effective on March 8. Jobbing houses enjoyed
a fairly good trade in most departments, especially on wash
goods and printed fabrics, although business was less active
than in the preceding week and was interrupted by the
ers themselves showed no disposition to
replenish stocks except on staple prints offered at the old
levels.: In the export trade a

wash fabrics, exporters evidently wishing to get orders
placed before prices are advanced next week. The cotton-
yarn market continued weak and unsatisfactory to spinners
and sellers. In the primary dress goods market certain
fabrics for fall, particularly rough effects, moved quite
freely, but others ruled comparatively quiet. Irregularity

and unsettlement developed in the men’s wear market; in

some quarters many cancellations were reported on lines of

_heavyweights opened: early in the season by the smaller

points specified in the table below: ‘

(o |

1910 1909——
) , Since : Since
New York te Febdb. 19— ' Week. Jan.1 Week. Jan. 1.
Great Britain.._ ... ____ | SR 17 212 43 196
Other Burope. - - oo . 9 144 22 100
hina_J. . o--d- ] 107 --- 21,218
Indla i . ... $- i 330 2,285
ATADIAG . o e e mm e e d e 302 1,384 1,850 5,804
Africa io.... Gamt o ———— b e i e 73 736 465 1,501
West. Indles - .. __.____ Sl sm e 648 3,936 636 5,466
Mexlond. . oCoocdaccioea it s i = 35 189 11 313
_;Central America. . -woceno oo 130 1,145 411 2,674
South America__ .. .._____ tom e 1,243 8,066 306 6,356
Other .Countrles. .- vocewuuunana- meee 248 5,695 727 .. 2,609}
v Motal i iiic i iiesaan il ool 2,777 . 21,620 4,801 48,612,

$1,625,204 in 1910, against $2,512,556 in 1909.

tized for FRASER
E//fraser.stlouisfed.org/

producers at prices above those subsequently named by the
larger factors. . ; '

- DOMESTIC COTTON GOODS.—The exports of cotton
goods from this

packages, valued at $173,891, their destination being to the

The value of thesé' New York exports since Jan. 1 has been

The announcement that staple wash fabrics will be ad-
vanced shortly served to stimulate demand for these goods

etter general demand came:
forward from Manila and miscellaneous ports, especially for |

Eortfor the week ending Feb. 19 were 2,777 |

and staple prints generally; retailers applied themselves
more freely on these lines and the week’s business materially
reduced jobbers’ stocks; the latter have been re-ordering in
a conservative way where goods were available at the old
basis. Brown sheetings and bleached goods were also taken
to a fair extent whenever offered by jobbers below the cur-
rent market; the primary market for branded bleached
goods held steady. The best-known lines of dress ginghams
met with a good demand, but offerings were limited and
deliveries appeared to be inadequate. The market for drills
continued irregular and unsatisfactory, while second-hand
offerings at concessions unsettled the market for duck; lead-
ing producers, however, are reported well under order and
not disturbed by this irregularity, which is considered tem-

orary. A moderate business was done on eolored eottons,

ut at prices very close to mill costs. Cotton linings ruled
generally dull, jobbers and cutters as well as retailers
showing little interest. Demand for print cloths was light,
printers and converters being more or less indifferent and
mills unaggressive. Regulars are quoted at 4}4¢. nominal
and standard wide goods at 5l4c. to 5%4a.

WOOLEN GOODS.—Trade in popular dress fabrics for
fall was well maintained and reached satisfactory propor-
tions; the demand was largely for rough goods, which were
patronized more freely and seemed to receive more attention
than all-worsted fabrics. The bulk of the business done so
far appears to have been on fancy weaves of worsted and
woolen yarns. The call for broadcloths showed no signs of
diminishing. The application on all-wool fanecy fabrics has
been quite up to expectations of agents, while leading pro-
ducers of cotton-warp dress goods are said to be well under
order. In the men’s wear market, as already indicated, can-
cellations on heavyweight woolens have been numerous in
some quarters; the worst sufferers appear to be some of the
smaller or independent producers, who opened their winter
lines early at prices which were well above those named
later on by the leading interests; the better terms thus
offered apparently caused repudiation of many erders that
had been placed with the smaller mills. The latter have
shown supplementary lines at revised prices and are said to
have obtained a good volume of orders at the mew levels;
the initial demand for heavyweights, however, seems to
be waning. Duplicate orders for spring goods, especially
worsteds, were more extensive. '

FOREIGN DRY GOODS.—Imported woolens and wor-
steds for fall moved in fair volume. Linen importers con-
tinued to readjust prices upward for forward delivery and
placed additional orders abroad to meet late summer and
fall needs; retailers purchased all lines freely to replenish and
round out spring and summer stocks, with the result that
available supplies were further reduced, and jobbers have
been scouring the market for goods for quick shipment.
Burlaps continued dull; lightweights are quoted st 3.35@
3.40c. and 10l4-ounce at 4.40c.

Importations and Warehouse Withdrawals of Dry Goods.
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BTATE AND CITY DEPARTMENT,

News Items.

Japan.—Bonds Over-Subscribed.—It is announced in a
cablegram from Tokio that the new 49, refunding loan of
100,000,000 yen, the lists for which closed yesterday (Feb.
25), was about twice over-subscribed. See V. 90, p. 515, for
description of bonds. ‘

New York State.—Attorney-General Describes Progress Be-
tng Made in Collecting Special Franchise Tazes.—Attorney-
General O’Malley in his annual report to the Legislature,
made public this week, calls attention to the encouraging
g:;gress being made in collecting disputed special franchise

es. '

Of about 1,000 cases .disposed of, the majority were settled subsequent
to the handing down of the decision in the Jamaica Water Su&?ly case, in
which general principles governln the assessment of these special franchises
were laid down. tate and City’ Section for Nov. 27 1909, page 7).
It 1s pointed out that the good results being obtained are also due to the
change in the law which enabled the Governor to appoint extraordinary
terms of the Supreme Court for the trial of disputed special franchise tax
cases In all the various districts of the State, instead of having the trial of
all the cases confined to the Third District at Albany, as was formerly the
case. Up to Jan. 1 1910 litigations had been terminated involving a total
assessed valuation of $272,600,206. New York City’s finished cases rep-
resent $227,265,691 in valuations. It is believed that %ractlcally all the
proceedings for back years will have been tried or settled by the end of this
year, 8o that each year’s new litigations can receive speedy adjustment.

Portland, Ore.—Bridge Bonds Declared Valid.—The $2,-
000,000 Broadway Bridge bonds provided for in the charter
amendment approved by the voters on June 7 1909 (V. 88,
g. 1570), were declared valid by the Circuit Court on Feb. 15.

he questions of validity were considered jointly by Judges
Bronaugh, Gantenbein and Morrow in the two cases before
the Court, that of Frank Kiernan, who sought to.restrain
the city from making the bond issue, and that of the city
against Marie L. Flanders, whose property it was sought to
condemn'for bridge purposes. Both cases, it is said, will be

appealed.

Republic of Cuba.—Bonds Offered by Bankers.—The second
installment of $5,500,000 of the $16,500,000 loan awarded to
the Speyers by the Cuban Government on July 30 1909
(V. 89, p. 361) is now being offered for public subscription at
9714 and accrued interest. The first installment of $5,500,-
000 was offered on Sept.8last, the subscriptions received at
that time amounting to over $20,000,000. ‘See V. 89, p. 677.
Subscriptions for the $5,500,000 4149, gold coupon bonds
now being offered will be opened simultaneously in New York
by Messrs. Speyer & Co., in London by Messrs. Speyer Bros.
and in Amsterdam by Messrs. Teixeira de Mattos Bros., lists

to close on or before 3 p. m. March 1.

The issue is authorized by a decree of ex-Governor Charles E. Magoon
under the terms of which the proceeds are to be used to retire 6% bonds,
of which there were outstanding on Aug. 20 1909 $2,196,585, to defray the
cost of sewering and paving the city of Havana, extend and improve the
water su;ipli; and install a water and sewer system in the city of Cien-
fuegos. It is provided that not more than $5,500,000 bonds can be issued
in any one Xear Denomination $1,000. Date Aug. 2 1909. Interest
Feb. 1 and Aug. 1. Maturity Aug. 1 1949. The bonds are redeemable
on the first day of any month at 105 and accrued interest upon not less
than 30 days’ previous notice, and on and after Aug. 1 1919 will be subject
‘to drawings at par and accrued interest for the sinking fund, unless obtain-
able at or below par and interest in the market. The principal and interest
is payable in New York in gold coin at the office of Speyer & Co.,or, at
the holder’s option, In London, at $4 86 per £ sterling, or in Frankfort-o-Main
or Berlin at the rate of M.4.20 per dollar, or in Paris at the rate of Fr. 5.18
per dollar. It has been agreed that the principal and interest shall be
exemlgt from all Cuban taxes, stamps, duties or assessments (whether of
the Republic of Cuba or of any grovlnce or municipality therein) that
exist at present or may be imposed hereafter.

The advertisement offering these bonds for sale is printed
on a preceding page of this issue.

Southbridge, Worcester County, Mass.—Forged Securi-
ties.—Investors are warned by the Town Selectmen against
negotiating any obligations purporting to be notes or bonds
of the town of Southbridge, dated Jan. 22 1910 or later, and
signed by John A. Hall, Town Treasurer. Holders of obli-
gations of this town are requested to notify the Selectmen of
the date and tenor of their holdings.

South Carolina.—Legislature Ratifies Proposed Income Tazx
Amendment.—On Feb. 15 the House of Representatives, by a
vote of 100 to 3, ratified the proposed amendment to the
United States Constitution giving Congress power to collect
taxes on incomes from whatever source derived without ap-

ortionment among the States and without regard to popu-
ation. The resolution was passed to third reading in the
Senate on Feb. 18, the vote being 24 to 15. It was finally
passed on Feb. 19,

Legislature Adjourns.—The Legislature of this State
ended its 1910 session on Feb. 19,

£ United States of Brazil—State of Sao Paulo.—Bonds Listed.
—On Feb. 23 £5,329,000 more of the £15,000,000 59, gold
coupon bonds Fut out in December 1908 were admitted to
the stock list of the New York Stock Exchange. The bonds
listed were as follows:

Nos. 250,001 to 300,300 of £20 each; 381,001 to 383,096 of £50 each;
395,601 to 407,600 of £100 each; 412,101 to 418,191 of £200 each: 427,601
to 429,400 of £500 each, and 429,501 to 430,400 of £1,000 each. 'This
makes the total amount listed to date £7,000,000. See V. 89, p. 1553. 1In
all dealings therein $5 shall be the equivalent of £1 sterling.

Decided by

West Virginia—Maryland.—Boundary Dis
United States Supreme Court.—The United States Supreme

( e ¢

Court on Feb. 21 decided a suit started in 1890 over the boun-
dary line between the States of West, Virginia and Maryland.
The following regarding the litigation is printed in the Wheel-
ing, W. Va., “Register’’. of Feb. 22: :

The opinion substantially sustains every claim made by West Virgl
in the suit, and adopts the gresent line, with the exception of possible errors
in the original survey, as the proper boundary line.

The opinion, which was delivered by Justice Day, holds that the Deakins
line, surveyed in 1788, even though orlg'lnallr it may have been wrong,
has been accepted since that time by the people as the proper line and has
been 8o considered all these years, and that these facts in the case must not
be overlooked. , . ‘

The Court holds that when a new survey was ordered, it was the intention
of the Legislature to trace the old survey and not to make a new one. ‘‘Had
gﬂg :)ﬁen done,” the opinion says, ‘‘the controversy would have been set-

e en.” N

The Court holds the present line is the correct line, except for possible
errors in survey, and directs the appointment of one commissioner by each
State within 40 days to have a correct survey made of the old line.

However, the southern bank of the Potomac is designated as the boundary
of the State of Maryland, instead of the northern bank, as claimed by the
State of West Virginia. 'By the declision the State of Maryland also gains
a few hundred acres of land where the -States of Pennsylvania, West Vir-
ginia and Maryland come together. Otherwise the contentions of the State
of West Virginia were recognized. The suit was instituted in 1890 by United
States Senator White, then Attorney-General of Maryland. It grew out of
the dispute over the sovereignty over a strip of land several miles wide be-
tween Garrett County in Maryland and Preston County in West Virginia,
to which Maryland had laid claim ever since the granting of the charter by
Lord Baltimore to ‘‘the Province of Maryland” in 1632. .

Bond Proposals and Negotiations this week
Bave bean as follows: '

Aberdeen Independent School District (P. O. Aberdeen),
Brown County, So. Dak.—Bond Sale.—The $75,000 4149,
registered building bonds described in V. 90, p. 459, were
awarded on Feb. 15 to the Citizens’ Trust & Savings Bank
of Aberdeen at 101.20 and accrued interest. A bid of $75,-
862 was also received from the Aberdeen National Bank.
Date Feb. 1 1910. Maturity 20 years.

- Alexandria, Minn.—Bond Elections.—Elections will be held
in this city, we are informed, to vote on the question of issu-
ing about $45,000 funding bonds.

Altus, Jackson County, Okla.— Purchasers of Bonds.—We
are advised that the $200,000 5159, and 69 25-year water-
works, electric-light and sewer bonds recently sold (V. 90,
p. 459), were taken by Kirby, Mayfield & Co., contractors,
in payment for work donme. Denomination $1,000.° Date
Jan. 1 1910. Interest June and December.

"Amarillo Independent School District (P. O. Amarillo),
Potter County, Tex.—Bond Sale.—Papers state that on
Feb. 15 the $100,000 59, 40-year schoo -building bonds de-
scribed in V. 90, p. 317, were bought, $50,000 by the Detroit -
United Bank and $50,000 by the Bumpus-Stevens Co., both
of Detroit, at 102.60—a basis of about 4.853%,.

Baldwinsville, Onondaga County, N. Y.—Bond Sale.—
The $28,000 4%, registered refunding water bonds offered
on Feb. 7 and described in V. 90, p. 388, have been purchased
by Adams & Co. of New York City at 100.142. Maturity
Sept. 1 1929. : »

Barre, Vt.—Bond Sale.—The Barre Savings Bank & Trust
Co. of Barre was the successful bidder on Feb. 24 for the
$40,000 49, coupon school bonds described in V. 90, p. 515.
It is stated that the price paid was 100.065. Maturity
$5,000 yearly on Sept. 1 from 1912 to 1919 inclusive.

Basin, Bighorn County, Wyo.—Purchasers of Bonds.—
We are advised that the $25,000 69, 15-30-year (optional)
water-works-extension bonds, the sale of which was men-
tioned in V. 90, p. 515, were purchased by James H. Causey
& Co. of Denver. The bonds were disposed of on Feb. 3
and brought 101.508.

Benson School District (P. 0. Benson), Douglas County,
Neb.—Bond - Offering.—Proposals will be received until
8 p. m. Feb. 28 by the Board of Education for $20,000 5%,
coupon school building and site-purchase bonds.

Denomination $500. - Date Jan. 1 1910. Interest semi-annually at the
State fiscal agency in New York City. Maturity Jan. 1 1930. H. E. Bon
is Secretary of Board of Education. .

Blackwater Drainage District No. 1 (P. 0. Warrensburg),
Johnson County, Mo.—Bond Sale.—On Feb. 21 the Wm. R
Compton Bond & Mortgage Co. of St. Louis was awarded
$190,000 6%, bonds at 102.21. The bonds will be delivered
from time to time for a period spreading over one year.
The following bids were received:

Wm. R. Compton Bd. 102.21|McCoy & Co., Chi- 102.17 -
& Mtge. Co., St. L__1*$196,500 00| ‘cago __.___________ *$196,550.00
Trowbridge & Niver 102.19 | New First Nat. Bk., Columb._100.60
Co., Chicago____.__1*$196,275 00| Little & Hays Inv. Co., St. L_100.58
* For immediate delivery of bonds.

The bonds are dated April 1 1910 and mature as follows:

$6,000______ 1915)88,000______ 1919]8$11,000_.___. 190231$17,000.____ 1927
6,000 ... 1916( 8,000______ 1920} 13,000_____ 1924| 18,000_____ 1928
7,000 ... 1917| 9,000______ 1921 15,000.____ 1925 19,000..__. 1929
7,000 ..___ 191810,000._____ 1922| 16,000.___. 1926( 20,000...._._ 1930

Broken Arrow, Tulsa County, Okla.—Bonds to Be Re-
offered Shortly.—The $37,500 59, coupon water-works bonds
bids, for which were rejected on Jan. 10 (V. 90, p.180), will
be re-advertised for sale, we are advised, in the near future.

Buffalo, N. Y.—Bonds Authorized.—An Act has been passed
providing for the issuance of $750,000 20-year bridge and
viaduct bonds. Interest semi-annually at the City Comp-
trollers’. office or at the Gallatin National Bank in New York
City, to suit purchaser. .

Bonds Proposed.—The Committee on Laws and Legisla-
tion is considering the advisability of requesting the Legisla-
ture for authority to issue $1,000,000 20-year bonds for the

improvement of the police and fire departments.




FEB. 26 1910.]

THE CHRONICLE

573

Canon City, Fremont County, Colo.—Bond Sale .—Wé are
advised that an issue of $25,000 water bonds has been dis-
posed of to local dealers. -

Canton Union School District (P. 0. Canton), Stark
County, Ohio.—Bids.—The following bids were received on
Feb. 17 for the $36,000 49, 20-year coupon school-improve-
ment bonds awarded on that day to Harry E. Fife of Canton
at 101.95 and accrued interest (V. 90, p. 516):

' Harry E. Fife, Canton______ $36,702 | Well, Roth & Co., Cincin____$36,588
Tillotson & Wolcott Co., Clev.36,666 | Western-German Bk., Cinc__. 36,527
Cleve. Trust Co., Cleveland_. 36,655 | Union Sav. Bk. & Tr. Co.,Cin.36,485
Seasongood & Mayer, Cinc.. 36,641 | New First Nat. Bk., Colum__ 36,406
An offer was also received from Hayden, Miller & Co. of Cleveland.
Oarrollton, Carroll County, Mo.—Bond Sale.—This place
recently disposed of $50,000 49, bonds to the Wm. R. Comp-
ton Co. of St. Louis.

Denomination $500. Date Aug. 1 1909. Interest semi-annual.
turity Aug. 1 1929, subject to call after Aug. 1 1914.

Cedar Rapids, Towa.—Certificate Sale.—A letter received
by us on Feb. 16 states that an issue of $50,000 59, bridge

‘Ma-

certificates will be issued during the next thirty days to the |

Union Engineering & Construction Co., contractors, of
Chicago, in payment for work done.

Chambers County (P. 0. Anahuac), Tex.—Bonds Voted.—
Precinct No. 2 of this county on Jan, 29 by a vote of 52 to 12
authorized the issuance of $25,000 road bonds and Precinct
No. 6 on the same day authorized the issuance of $35,000
road bonds by a vote of 143 to 58. ‘

Charles City, Floyd County, Iowa.—Bond Election.—A

proposition to issue $12,000 sewer bonds will be voted upon |

at an election to be held March 1.

Oheyenne, Wyo.—Bonds to be Issued Shortly.—Papers
state that the city is preparing to issue the remaining $250,-
000 of the issue of $500,000 bonds voted on Nov. 3 1908
(V. 88, p. 245) for the extension of the water system.
$250,000 of these bonds were sold on April 6 1909 to E. H.
Collins & Sons of Denver. V. 88, p. 1018.

China Common School District (P. O. China), Jefferson
County, Tex.—Bond Election.—1It is reported that an election

will be held on March 5 to vote upon a proposition to issue
$12,000 school-building bonds. ;

Christoval Independent School District (P. O. Christoval),
Tom Green County, Tex.—Bonds Not Yet Sold.—Up to
Feb. 21 no sale had yet been made of the $7,000 59 coupon
bonds, mention of which was made in V. 89, p. 1684. The
issue is being offered for the district by the San Angelo Bank
& Trust Co. of San Angelo. ‘ :

Cincinnati, Ohio.—Bond Offering.—Proposals will be
received until 12 m. March 14 by Ernst Von Bargen, City
Auditor, for the $200,000 49, water-works-improvement and
extension bonds mentioned in V. 90, p. 389.

Authority Section 2835, Revised Statutes and Sections 3,939 to 3,943
General Code. Denomination $500. Date March 1 1910. Interest semi-
annual. Maturity 20 years. Bonds are exempt from taxes. Certified
check for 5% of amount of bonds bid for, payable to the City Auditor, is
required. Bids must be made upon blanks furnished by the City Auditor.
Purchaser to pay accrued interest. :

Cincinnati School District (P. 0. Cincinnati), Ohio.—Bond
Offertng.—Proposals will be received until 12 m. March 28
by Wm. Grautman, Clerk of the Board of Education, for
$250,000 49, coupon school-improvement bonds.

Denomination $500. Date ‘‘day of sale.”” Interest semi-annually at
the American Exchange National Bank of New York City. Maturity 40
years. Certified check for 5% of bonds bid for, payable to the Board of
Education, is required. Purchaser to pay accrued interest. )

Clay County (P. O. West Point), Miss.—Bond Offering.—
Proposals will be received until March 7 by H. J. Kornegay,
County Treasurer, for the $40,000 5%, coupon road and
bridge construction bonds mentioned in V. 90, p. 389.

~ Authority Sections 331 and 333, Code of 1906. Denominations $100 to
g(l) ,000, to suit purchaser. Date day of sale. Interest annual. Maturity
years.

Cleveland, Ohio.—Bond Offering.—Proposals will be re-
_ceived until 12 m. March 21 by H. B. Wright, City Auditor,
for the following 49, coupon sewer district refunding bonds,
mentioned in V. 90, p. 389.
$24,000 District No. 3 bonds. Maturity April 1 1920.
74,000 District No. 5 bonds. Maturity April 1 1920.
5,000 District No. 13 bonds. Maturity April 1 1921.
Denomination $1,000. Date April 1 1910. Interest semi-annually at
the American Exchange National Bank in New York City. Certified check
on a national bank for 5% of bonds bid for, payable to Harry L. Davis,

City Treasurer, is required. Bids must be made upon forms furnished by
the City Auditor. Purchaser to pay accrued interest.

Bonds De%eated.—The propositions to issue the $2,000,000
Cuyahoga River Bridge and the $2,400,000 city-hall-build-
ing bonds mentioned in V. 90, p. 180, were defeated at the
election held Feb.17. The vote was 28,886 ‘“for’’ to 15,907
“against”” the fomer issue, and 24,800 ‘“for’’ to 19,172
‘“against’’ the ‘latter issue A two-thirds majority is re-
quired.

Bond Sale.—The $275,000 49, 11-year coupon water-works-
refunding bonds described in V. 90, p. 250, were awarded
on Feb. 18 to C. E. Denison & Co. of Cleveland at 101.291
—a basis of about 3.8559,. The bids were as follows:

C. E. Denison & Co., Cleveland Tr. Co.,Clev.,

Cleveland ___________ $278,550 75 E. H. Rollins & Co.,1$277,557 50
Tillotson & Wolcott Co., Chi.,and Stacy &Braun)

Cleveland 278,341 50 | Hayden,Miller&Co.,Clev. 277,318 25
Otis & NewFirstNat.Bk.,Colum. 277,225 00

land 277,897 00| Weil, Roth & Co., Cinc.. 276,897 50

Columbus, Platte County, Neb.—Bond Election.—This
city on March 1 will vote on the question of issuing the
$15,000 bonds mentioned in V. 90, p. 318. These bonds, if
authorized, will be used to build a new city-hall. A water-
works-extension bond\ proposition will also be submitted.

...............

Oonshohocken, Montgomery County, Pa.—Bonds Voted.—
The proposition to issue the $125,000 49, 30-year permanent-

‘street-improvement bonds mentioned in V. 90, p. 389, car-

ried by a vote of 803 to 246 at the election held Feb. 15.
Date of offering not yet determined. The re‘a})_orts statin
that the amount of bonds voted was $100,000 (V. 90, p. 516
were erroneous. :

Conway, Beaver County, Pa.—Bonds Not Yet Sold.—
Up to Feb. 15 no award had yet been made of the $20,000
5‘;/)’0 coupon municipal-water-plant bonds which were offered
without success (V. 90, p. 123) on Oct. 4 1909. -

Coraopolis, Allegheny County, Pa.—Bonds Defeated.—At
an election held in this district on Feb. 15 a proposition to
issue $60,000 bonds was defeated. o

Cortlandville, N. Y.—Bond Sale.—This town on Jan. 31
awarded an issue of $10,000 4149, good-roads bonds to the
Cortland Savings Bank of Cortland at par.

Denominations: $1,000 and $1,500. Date March 1 1910. Interest an-
‘nual. Maturity part yearly on March 1 from 1916 to 1922 inclusive.

Covington, Kenton OCounty, Ky.—Bond Sale.—The
$1,140 69 Washington Ave. and the $3,688 60 Kruse Ave-
nue 6%, improvement bonds offered on Jan. 31 and described
in V. 90, p. 318, have been disposed of at par and interest,
the former issue to C. F. Conley and the latter issue to C. C.
Miller. The Washington Ave. bonds are dated Dec. 20 1909
and the Kruse Ave. bonds Dec. 13 1909. Maturity part
yearly for 10 years. ‘

Bond Offering.—Proposals will be received until 5 p. m
Feb. 28 by H. G. Klosterman, City Clerk, for the following
69, bonds: $469 19 Michigan Ave. sewer, $791 37 Kentucky
Ave. sidewalk and $2,962 48 Randal Ave. construction bonds

Denomination $100. Interest semi-annual.

Craighead County (P. O. Jonesboro), Ark.—Bond Sale.—
On Jan. 22 $77,500 69, 11-15-year (serial) drainage bonds
were taken at par by Walb & Engel, Contractors of La
Grange, Ind., in payment for work done. Denomination
$500. Date Jan.11910. Interest annual.

Cuero, Dewitt County, Tex.—Bonds Registered.—Water
works refunding bonds amounting to $17,000 were registered
on Feb. 2 by the State Comptroller. They carry 59, in-
terest and mature in 30 years, but are subject to call after
15 years. ;

Cushing, Payne County, Okla.—Bond Sale.—The $25,000
69, water-works bonds desecribed in V. 90, p. 389, were
awarded on Feb. 22 to the Central Savings Bank & Trust
Co. of Denver at 101.60. A bid of $25,075 was also received
from S. A. Kean & Co. of Chicago. Denomination $1,000.
Maturity 25 years.

Custer City School District (P. 0. Custer City), Custer
County, Okla.—Bonds Voted and Sold.—A proposition to is-
sue $25,000 69, 20-year school-building bonds carried by a
vote of 265 to 35 at an election held Feb. 15. These securi-
ties have been sold to the Greer Bond & Investment Co. of
Mangum. .

Dallas, Tex.—Bond Election Proposed.—Reports have it

| that this city intends presenting to the voters in April a

proposition to issue bonds for the purpose of constructing
a sewage-disposal- plant.

Dallas County (P. O. Dallas), Tex.—Bonds Registered.—
The $600,00049, coupon viaduct and bridge (Series 2) bonds
mentioned in V. 89, p. 1685, were registered on Feb. 12 by
the State Comptroller. :

Bond Sale.—It is reported that $30,000 of the $100,000
49, coupon road and bridge (Series 2) bonds mentioned in
V. 89, p. 1685, have been disposed of. The bonds were
sold in $10,000 lots to G. W. Owens, Alex.Sanger and the
John Deere Plow Co.

Dravosburg, Allegheny County, Pa.—Bonds Defeated.—
By a vote of 40 to 163 this borough on Feb. 15 defeated a
proposition to issue $7,000 bonds.

Duluth Independent School District (P. O. Duluth),
Minn.—Bond Sale.—The $100,000 4149, 20-30-year (op-
tional) coupon school-building bonds described in V. 90, p.
251, were sold on Feb. 4 to the Wm. R. Compton Bond &
Mtge. Co. of St. Louis at 102.363. Purchasers to furnish
lb;lank bonds and pay accrued interest. Following are the

ids:

Wm. R. Compton Bond &

Mtge. Co., St. Louis____a$102,363
H.T. Holtz & Co., Chicago_5102,031
Otis & Hough, Cleveland._a102,000
Woodin, McNear & Moore,

CRICBEO wvn s saswse s ¢101,720
Wells & Dickey Co., Minn__ 101,663
S. A. Kean & Co., Chicago_b101,550
Thos. J. Bolger Co., Chic._J 101,255

d101,055

a Also furnish blank bonds. b Also furnish blank bonds, but bid made
with condition that bonds be delivered in Chicago. ¢ Bidder to have option
on remaining $100,000 bonds of this issue at 101.03 and accrued interest.
d Also furnish lithographed bonds with coupons attached. e bonds to be
delivered in St. Paul or Chicago, at option of bidder. 2z Less $1,500 for
attorney’s fees and other expenses.

With the exception of S. A, Kean & Co. of Chicago, all bidders offered
accrued interest in addition to their bids. Besldes their above offer, the
N.J. U]i»ltlmm Co. also made a bid of par and a premium with accrued interest
amounting ot $1,375. Under the terms of this proposal, the securities
when approved were to be delivered in installments as the Board -of Educa-
tion needed the money. '

Edison, Calhoun County, Ga.—Bond Offering.—Proposals
will be received until 10 a. m. March 4 for the following 5%,
bonds voted (V. 90, p. 124) on Dec. 21 1909:

C. E. Denison & Co., Cleve_$100,883
Minnesota Loan & Trust

Co., Minneapolis_ __.____ a100,755
Security Trust Co., St. Paul 100,750
Commercial Invest. Co.,Dul. 100,675
Seasongood & Mayer, Cin.. 100,626
N.J. Upham Co., Duluth._ 100,330
Provident Savings Bank &

Trust Co., Cincinnati..._.z100,000
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$-systom bonds due Jan. 1 1930.
17,8608 water-works bonds due Jan. 1 as follows: $2,000 in 1920, $10,000 in
1930 and $5.000 in 1940.
8,008 sehool-bullding bonds due $2,000 Jan. 1 in each of the years 1920
and 1930 and $4,000 in 1940.

Denomination $1,000. Date Jan. 1910. Interest semi-annually in New
York City. @ertified check for 10% of amount, payable to the City Clerk,
is required. O©. J. Jenkins {s Mayor. The town has no other debt at
presens. Assessed valuation 1909, $480,000. Real value (est.), $750,000.

Emporia, Kan.—Commission Plan of Government Adopted.
—A special election held Feb. 18 resulted in favor of adopting
the commission form of government.

Euclid Township (P. 0. Euclid), Cuyahoga County, Ohio.
—Bond Sale.—On Feb. 12 Hayden, Miller & Co. of Cleveland
purchased $11,411 4149 road bonds at 104.653—a basis of
about 3.992%. Following are the bidders and the premiums
offered by the same: .

Hayden, Miller & Co., Cleve_$531 00 |New First Nat. Bk., Columb_$467 00
Otis & Hough, Cleveland____ 503 00 |Seasongood & Mayer, Cinc. - 459 00
First National Bank, Cleve._ 478 00| Tillotson & Wolcott Co.,
C. B. Dentson & Co., Cleve__ 476 00 Cleveland ______________ 350 25
Denomination $500, exoeﬁt one bond of $411. Date Feb. 1 1910. Int-
erest April 1 and Oct. 1 at the office of the Euclid Banking Co. in Euclid.
Maturisy $411 em Ocs. 1 1910 and $500 yearly on Oct. 1 from 1911 to 1932
inclusive. Bends are exempt from taxation. Total debt, including this
issue, $23,811. Assessed valuation $2,920,000. Real valuation $4,672,000.

Fall River, Mass.—Temporary Loan.—We see it reported
that Estabrook & Co. of Boston have loaned this city $100,-
gOO until Nov. 21 1910 at 3.539%, discount and a premium of

2.

Fairview School District, Stanislaus County, Cal.—Bonds
Not Sold.—No bids were received for an issue of $3,000 bonds
offered on Feb. 15.

Florence, Florence County, So. Caro.—Bond Sale.—On
Feb. 21 the $30,000 5%, water bonds voted on Dec. 21 1909
(V. 89, p. 1685) were awarded to N. W. Harris & Co. of
New York City at 102.79.

Denomination $1,000. Date Jan. 1 1910. Interest semi-annual.
turity Jan. 1 1930, subject to call after Jan. 1 1930.

Forest Park, Cook County, Ill.—Bond Election.—Local
gapers state that a $30,000 village-hall bond election will
e held Mareh 13.

Franklin, Williamson County, Tenn.—Bids Rejected.—
This city rejected all bids received on Feb. 14 for the $35,000
coupon sewer-extension bonds described in V. 90, p. 390.

Franklin County (P. O. Columbus), Ohio.—Bonds Pro-
posed.—We are advised that examinations are now being
made by the legal department tq ascertain whether or not
Our informant further states

Ma-

bonds will be authorized and advertised for sale.

Frost Public School District (P. O. Frost), Navarro
County, Tex.—Bond Offering.—Proposals will be received
until March 11 by I. N. Stokes for $15,000 bonds. Certified
check for $500 is required.

Gardena School District (P. 0. Gardena), Bottineau
County, No. Dak.—Bonds Voted.—The voters of this district
on Feb. 16 authorized the issuance of $6,000 school-building

. bonds.

Genoa School District (P. 0. Genoa), Harris County, Tex.

. —Bonds Defeated.—A proposition to issue $5,000 bonds was

defeated at an election held Feb. 5.

Genoa School District (P. 0. Genoa), Ottawa County,

Ohio.—Bond ' Offering.—Proposals will be received until
4 p. m. Feb. 28 by C. A. Powers, Clerk of the Board of Edu-
cation, for $25,000 5%, coupon school-building bonds.

Authority Section 3991-3992, Revised Statutes, and election held
Feb. 9 1910. Denomination $500. Date March 1 1910. Interest semi-
Maturity $1,000 yearly on March 1 from 1913 to 1925 and $2,000
yearly on March 1 from 1926 to 1931 inclusive. Certified check on the
Genoa Banklnlg Ce. of Genoa for $§500, payable to the District Treasurer,
is required. urchaser to pay accrued interest.

Gloucester, Mass.—Temporary Loan.—This city on Feb.
23 negotiated a loan of $100,000 with the Gloucester Na-
tional Bank of Gloucester at 3.7059%, discount and a pre-
Loan is dated Feb. 25 1910 and matures
Feb. 1 1911.

Grand Rapids School District (P. 0. Grand Rapids),
Mich.—Bond Sale.—The following bids were received on
Feb. 21 for the $150,000 414%, coupon high-school bonds
described in V. 90, p. 460:

Security Trust Co., Det_$159,414 00| Thos. J. Bolger Co., Chic.$157,506 00

Detroit Trust Co., Det.. 158,904 00| Farwell Trust Co., Chic. 157,338 29

Harris Trust & Savings . |IN. W. Halsey & Co.,Chi. 156,495 00
Bk., Chic., and First} 158,325 00| First Trust & Savings > n
National Bank, Des_ _ Bank, Chicago.______ 153,210 00

Maturity on Sept. 1 as follows: $50,000 in 1918, $75,000 in 1920 and

$25,000 in 1921,
Grant City, Worth Oounty, Mo.—Bonds Voted.—An elec-

tion held Feb. 1 authorized the issuance of $3,000 59, cement-
orossings bonds.

Greene County (P. O. Xenia), Ohio.—Bond Offering.—Ac-
cording to reports, proposals will be received until 12 m.
Feb. 28 by W. L. Dean, County Auditor, for $25,000 49,
8-year average children’s home bonds. Interest semi-an-
nual. Certified check for 59, is required.

Greenville, Greenville County, So. Car.—Bond Election
Proposed.—A petition is being circulated asking the City
Council to call an election te vote on the question of issuing
: $60,000 to pay off a past indebtedness,
$200,000 for street improvements and $40,000 for providing

state thas it has been voted to sell the $600,000 49, gold
coupon hords mentioned in V. 89, p. 1496, to the Norwich

S.a.vin§s Bank of Norwich at par, the town to pay a commis-
sion of $3,000 to the New York broker who made the sale.

Guadalupe County (P. 0. Seguin), Tex.—Bond Sale.—The
$50,000 5% road bonds described in V. 90, p. 390, have been
potléghtt by E. Nolte & Sons of Seguin at par and accrued
interest. -

Denomination $2,500. Date April 10 1909. Interest annually in
ﬁusﬁlnl grllgvlegv York City. - Maturity April 10 1949, subjeot te call after
pr ) v

Hamburgh, Ashley County, Ark.—Bond Sale.—This
place has disposed of $30,000 6%, coupon water-works bonds.

Denomination $500. Date Feb. 1 1910. Interest semi-annually at
place designated by purchaser. Maturity part yearly from one to fifteen
ggggso(l)%cluslve. Total debt, this issue. Assessed valuation for 1909,

Harrisburg, Dauphin County, Pa.—Bonds Not to be
Offered for Some Time.—The City Comptroller writes us that
in all probability none of the $641,000 49, 5-30-year (serial)
bonds voted on Feb. 15 (V. 90, p. 517) will be issued this
year. The proceeds of these bonds will be used for paving
strgeps, sewers, improvement of sanitary conditions and for
a bridge.

Harrisburg School District (P. 0. Harrisburg), Dauphin
County, Pa.—Bond Offering.—Proposals will be reeeived un-
til 7:30 p. m. March 3 by D. D. Hemmelbaugh, Secretary of
the School Board, it is reported, for $300,000 49, 15 5-6-year
(average) school bonds. Interest semi-annual. Qertified
check for 29, is required.

Havelock, Lancaster County, Neb .—Bonds Voted.—The
election held Feb. 15 resulted in favor of the proposition to
issue the $76,000 59, 5-20-year (optional) coupon water and
sewer bonds described in V. 90, p. 390. The vote was 352
“for” to 50 “‘against” the water bonds and 316 “for” to 78
;‘against” the sewer bonds. They will be offered in the near

uture.

Haverhill, Essex County, Mass.—Bond Sele.—The $153,-
000 49 coupon bonds described in V. 90, p. 517, were sold
on Feb.24 to Blodget & Co. of Boston at 102.687. Ma-
turity part yearlyon Feb. 1 from 1911 to 1930 inclusive. '

The following proposals were submitted:

Blodget & Co., Boston______ 102.687| Estabrook & Ce., Boston___102.15
Blake Bros. & Co., Boston._102.65 |Merriil, Oldham & Co., Bos-
Crocker & Fisher, Boston___102.633 L L 101.819
R. L. Day & Co., Boston_.__102.429| Wm. A. Read & Co., Boston_101.819
Adams & Co., Boston______ 102.41 |N. W. Harris & Co., Boston_101.567

Hemingsford, Boxbutte County, Neb.—Bonds Not Yet
Sold.—No sale has yet been made of the $10,000 6% bonds
mentioned in V. 90, p. 125.

Hood River, Wasco County, Ore.—Bond Sale.—The $90,-
000 5% 20-year coupon water-system bonds described in
V. 90, p. 319, were sold on Feb. 15 to John Nuveen & Co.
of Chicago at 100.806 and accrued interest. A list of the
bidders follows:

John Nuveen & Co., Chicago_$90,726|S. A. Kean & Co., Chicago__$90,450
A.J. Hood & Co., Detroit__.*90,900 Cent.Sav.Bk.&Tr.Co.,Denver. 90,300
Morris Bros., Portiand_ _____ 85,051
* Bid not accompanied by the required certified check.

Humboldt, Gibson County, Tenn.—Bond Offering.—Re-
ports state that on March 21 bids will be opened for the
$30,000 street bonds voted last October. V. 89, p. 1237.

Huntingdon, Huntingdon County, Pa.—Price Paid Sor
Bonds.—We are advised that local investors paid par for the
$8,000 49 highway and sewer-improvement bon 8, the sale
of which was mentioned in V. 90, p. 319.

Denominations $100, $200 and $500. Date Jan. 1 1910. Interest
Jan. 1 and July 1. Maturity part yearly from one to elghteen years in-
clusive, subject to call, however, at any time.

Jasper, Walker County, Ala.—Bonds Offered by Bankers.—
W. N. Coler & Co. of New York City are offering to investors
$12,000 69 coupon funding bonds.

Denomination $500. Date Dec. 1 1909.
Hanover National Bank in New York City. Maturity Deo. 1 1919. Bonded
debt, Including this issue, $65,000. . Assessed valuation $919,810. Real
valuation (estimated), $2,000,000.

Jefferson County (P. O. Beaumont), Tex.—Bends Au-
thorized.—1t is reported that the Commissioners’ Court on
Feb. 19 voted unanimously to issue $75,000 road bonds.

Johnstown, Cambria County, Pa.—Bond Offertng.—Pro-
posals will be received until 12 m. March 19 by Chas. H.
Wehn, City Treasurer, for the $100,000 4%, coupon street-
improvement bonds that were offered but not sold (V. 90,
p. 125) on Dec. 31 1909.

Denominations 75 _bonds of $1,000 each and 50 bonds of $500 each.
Date Oct. 1 1909. Interest semi-annually at the City Treasurer’s office.
Maturity 30 years, subject to call after 10 years. Bonds are exempt from
State tax. Certified check for $2,000, payable to the City Treasurer, is
required.

Kenmore, Erie County, N. Y.—Bonds Offered by Bankers.—
In their circular for March, W. N. Coler & Co. of New York
City are offering for sale the $3,000 lighting and $3,600 water
4.70% 5-14-year (serial) registered bonds voted (V. 89, p.
1440) last November. .

Denominations $300 and $360. Date Jan. 1 1910.
nually in New York exchange. Bonds are tax-exempt.

Lafayette, Walker County, Ga.—Bond Election Again
Postponed.—Local papers state that the election to vote on

Interest semi-amnually at the

Interest semi-an-

 the question of issuing $40,000 59, 30-year electric-light and

water-works bonds, which was postponed from Dec. 15 to

March 15 (V 90, p. 320), will not be held until March 22.
Lake Arthur, Chaves County, N. Mex.—Bonds Not to be

Issued.—The City Clerk informs us under date of Feb. 10 that

the $20,000 water-works and street-improvement bonds

goteiad olei I’?ec. 9 1909 (V. 89, p. 1613), “will prebably not
e issued. : ' ' .




Fus. 26 1910,

THE CHRONICLE

Rdid

Lancaster 8chool District (P. 0. Lancaster), Lancaster
Oounty, Pa.—Bond Sale.—On Feb. 16 the $30,000 Rockland
8t. school-building and the $45,000 school-ground-site,
paving and refunding 49, coupon bonds described in V. 90,
g‘. 461, were awarded to J, B. Long & Co. of Lancaster at

01.75 and accrued interest. Following are the bids:

J. B. Long & Co., Lancas_$76,312 50 IJ‘ohn N. Hetrick (for $15,-

Unlon Trust Co., Lancas_ 76,275 00] 000) ___._ . ...__.__.. 15,154 50
All bidders offered accrued interest in addition to their bids. The $30,000

bonds mature Jan. 1 1939, while the $45,000 bonds mature Jan.1 1940.

Lansdale School District (P. O. Lansdale), Montgomery
Oounty, Pa.—Bonds Defeated.—An election held Feb. 15 re-
sulted in the defeat of a proposition to issue $30,000 school-
building bonds. The vote was 197 “for” to272 “against.”

Lawrence, Mass.—Temporary Loan.—According to dis-

atches, Estabrook % Co. of Boston have loaned this city
3100,000 until Oct. 15 1910 at 3.57%, discount and a pre-
mium of $2 50.

Leon Oounty Common School District No. 40, Tex.—
Bond Sale.—We are advised that the $3,000 59, 5-20-year
(optional) bonds registered by the State Comptroller (V. 90,
B. 125) on Dec. 22 1909 have been awarded to the County
chool Fund at par. ‘ '

Lincoln School District (P. 0. Lincoln), Neb.—Bond Elec-
tion Proposed.—It is expected, local papers state, that a
special election will be held about the middle of March to
vote on the question of issuing $375,000 bonds for the pur-
chase of land and the erection of new schools.

Long Beach School District, Los Angeles County, Oal.—
Bond Election.—It is reported that an election will be held
March 2 to vote upon a proposition to issue $240,000 poly-
technic building bonds.

Los Angeles—East Hollywood, Cal.—Annezation.—An
election held Feb. 18 resulted in favor of annexation. The
vote is reported as follows:

Los Angeles—3,439 “for” to 200 *‘against.” k

East Hollywood—162 “for” to 32 “against.”

It is said that by this annexation LosY¥Angeles adds
$3,000,000 to its assessed value without assuming any debt,
as East Hollywood was unincorporated and had never bor-
rowed money.

McKinney, Collin County, Tex.—Bond Sale.—Reports
state that the $10,000 city-hall and the $10,000 fire-station
5‘?1% bonds voted on May 31 1909 (V. 90, p. 364) have been
sold. :

- _ Madill, Marshall County, Okla.—Purchasers of Bonds.—
John Nuveen & Co. of Chicago were the purchasers of the
$20,000 sewerage-system and $5,000 street-improvement 6,
bonds, the sale of which was mentioned in g’ 90, p. 391.
The price paid was 102. Interest June and December.

Mahoning County (P. O. Youngstown), Ohio.—Bond Sale.
—The $400,000 49, court-house and jail bonds described in
V. 90, p. 320, were awarded on Feb. 21 to the New First
National Bank of Columbus at 101.32 and accrued interest.
The following bids were also received: ~

Cleveland Tr. Co..Clev..l THiotson &Wolcott, Clev._$404,868 00
E, H. Rollins & Sons, }$405,160 50 | Hayden,Miller&Co.,Clev. 404,868 00
Chi.,andStacy &Braun) Otis & Hough, Cleve_... 404,529 00

Maturity $8,000 each six months from March 1 1911 to Sept. 1 1935 incl.

Marietta, Washington County, Ohio.—Bond Offering.—
Pro;iosals will be received until 12 m. March 3 by Will C.
Clark, City Auditor, for $8,000 49, coupon city market-
house bonds.

Authorltg Section 2835, Revised Statutes. .Denomination $500. Date

Nov. 1 1909. Interest semi-annually in New York Cltg. Maturlt{ Nov. 1

1924. Certified check for 10% _ of amount of bonds bid for. payable to the

. City Treasurer, is required. Bonds are exempt from taxes. Purchaser
to pay accrued interest.

Marion County (P. 0. Knoxville), Iowa.—Bond Offering.—
Some additional details are at hand relative to the offering
of the $25,000 49, coupon brid%fzefunding bonds described in
V. 90, p. 517. Proposals will be received until March 1 by
Ed. McCoy, County Treasurer.

Denomination $500 or $1,000 to sult the purchaser. Date Jan. 1 1910.
Interest semi-annually at the County Treasurer's office in Knoxville.
Maturity $5,000 yearly on Jan. 1 from 1912 to 1916 inclusive. Bonds are
exempt from all taxes. Certifiled check for 10% of bid, payable to the
County Treasurer, is required. Bonded debt at present, $75,000. Float-
ing debt, $35,000. Assessed valuation for 1909, $25,000.

Marshall County (P. O. Lacon), Ill.—Bond Election Post-
poned.—An election which was to have taken place Feb. 15
to vote on the question of issuing $70,000 bridge bonds has

been postponed until next April. -

Melrose, Mass.—Temporary Loan.—Despatches state that
on Feb. 23 this city borrowed $20,000 from Estabrook & Co.
ng Boslt50111 93.11;03.53% discount and a premium of $1. Maturity

ov. ;

Meridian, Ada County, Idaho.—Bond Offering.—Proposals
will be received until 2 p. m. March 26 for $20,000 coupon
water-works-construction bonds at not exceeding 6%, interest.

Authority, Section 2315, Revised Codes, as amended: also vote of 120
‘‘for’’ to 8 ‘‘against’ at election held Feb. 12 1910. Denomination $100 to
$1,000. Date April11910. Interest on Jan. 1 and July 1 at the Seaboard
National Bank In New York City. Maturity, 20 years, subject to call after
10 years. Certified check for 2 g, of bonds bid for, payable to the Board of
Trustees, I8 required. G. M. Compton Is Village Clerk. Delivery to be
made on or before April 1 1910,

Meridian School District, Sutter County, Cal.—Bond Sale.
—An issue of $500 6%, bonds was awarded on Jan. 3 to J. H.
Fickel at 101.72.

Denomination $250. Interest semi-annual. Ma-
turity Dec. 1 1912.

Mesa Oounty Irrigation District (P. 0. Palisade), Oolo.—

Date Dec. 1 1909.

Bond Sale.—The $88,000 69, irrigation bonds described in.

V. 90, p. 253, were sold on Jan. 28 to Wm. E. Sweet & Co.
of Denver at 96. Maturity 20 years, subjéct to call aftér
15 years. '
Midland Park, Bergen County, N. J.—Bonds Voted—Bond
Offering.—This borough on Feb. 15 voted to issue $10,000
5% road improvement bonds. The vote was 42 “for’ to
18 “‘against.” Proposals for these bonds will be received
at once. o
Denomination $500. Date April. 1 1910. Interest semi-annual.  Ma~
turity $500 yearly on April 1 from 1912 to 1931 inclusive. H. A, Quacken-
bush is Borough Clerk. :
Milford Independent School District (P. O. Milford), Ellis
County, Tex.—Bonds Voted.—The issuance of $20,000 school-
building1 4bonds was authorized on Feb. 12 by a vote of
154 to 14. . ’

Minneapolis, Minn.—Bond Sale.—On Feb. 24 the two
issues of 4%, 30-year coupon school bonds aggregating $100,-
000, described in V. 90, p. 461, were disposed of, $50,000 to
the German-American Bank and $50,000 to the South Side
State Bank, both of Minneapolis, at 100.504.

Monroe County (P. O. Madisonville), Tenn.—No Bonds
to be Issued.—In V. 89, p. 1555, we stated that the validity
of the road bond election held Sept. 15 1909 had been at-
tacked. We are now advised that no bonds will be issued.

Morristown, Hamblen County, Tenn.—Bond Sale.—The
$40,000 5% coupon sewerage bonds described in V. 90, p.
518, were awarded on Feb. 18 to J. B. McCrary & Co. of
Atlanta at 102.125 and accrued interest. The following
bids were also received:

Robinson-HumphreyCo.,Atl_$40,805 | Harris Trust & Savings Bank,
S. A. Kean & Co., cago.. 40,640 Chicagd -.cocccomaaaoa. $40,550

Maturity March 1 1040,

Napa County (P. O. Napa), Cal.—Bond Election Propbsed.
—Reports state that there is talk of calling a $400,000 road
bond election. -

Nashwauk School District' No. 9 (P. 0. Nashwauk), Itasca
County, Minn.—Bond Offering.—Proposals will be received
until 8 p. m. Feb. 28 by B. W. Batchelder, District Clerk,
for $30,000 coupon (with privilege of registration) refunding
bonds at not exceeding 67, interest.

Authority Chapter 10, Revised Laws of 1905. Denomination $1,000.
Date Feb. 15 1910. Interest annually or semi-annually at place designated
by the purchaser. Maturity $3,000 yearly from 1911 to 1920 inclusive.
Certified check for $1,500, payable to the District Treasurer, is required.

'Nebraska.—Bonds Purchased by State Funds during Janu-
ary.—The following bonds, aggregating $30,600, were dis-
gosed of during January to the State of Nebraska, on a

asis of 4149%,:

Auburn—$15,000 4 1% water-works bonds dated June 1 1909 and due
June 1 1929, but subject to call after 1914.
Custer County School District No. 235—$600 6% school-house bonds
dated Dec. 18 1909 and due Jan. 1 1930. ;
North Platte—$10,000 5% water-works bonds dated Oct. 1 1909 and
due Oct. 1 1929, but subject to call after 1914. .
Orleans—$5,000 6% water-works bonds dated Dec. 1 1908 and due
Dec. 1 1918, but subject to call after 1913.

Nevada County (P. O. Nevada City), Cal.—No Action
Yet. Taken.—In reply to our inquiry as to whether or not
the reports were true that an election would be held to vote
on the question: of issuing $350,000 road bonds, the County
Cﬁerk writes us that no official action has yet been taken in
the matter.

New Bedford, Mass.—Bond Sale.—On Feb. 21 the $215,-
200 4% registered municipal bonds described in V. 90, p.
518, were awarded to Estabrook & Co. of Boston at 101.239.
The following bids were received:

Estabrook & Co., Boston...101.239|Merrill, Oldham & Co., Bos- ‘
Blodget & Co., Boston...... 101.218 TOD covicoimrmmmnm i 100.659
R. L. Day & Co., Boston..__101.079|N. W, Harris & Co., Boston_100.51

Maturity part yea.fl({aon March 1 from 1911 to 1920 inclusive. The bonds
will be dated on the day of delivery, which will be March 1 1910. .

Newcastle School District (P. O. Newcastle), E
County, Ind.—Bonds Proposed.—Papers state that the
School Board wi.l issue $30,000 sebool-building bonds.

Newport Sewer District No. 1 (P. 0. Newport), Jackson
County, Ark.—Bond Offering.—Proposals ‘will be received
until 10 a. m. March 1 by C. G. Henry, Secretary Board of
Commissioners, for $38,000 59, sewer system assessment
bonds. :

Denomination to suit purchaser. Date March 1 1910. Interest anmul
or semi-annual. Maturity $2.000 yearly on March 1 from 1912 to 1930 ine

clusive, an rtion being sub#gt”to call after 1920 at 103. . Certified -
check for sgog? payable to the urer, isirequired. This district has no
ggtbto%to%r:eent. Ksseased valuation, $988,440. Actual value (estimated),

Norwalk School District (P. 0. Norwalk), Ohio.—Bond
Election.—A special election will be held in the near future
to vote on $90,000 bonds for a new high school.

Nottingham, Cuyahoga OCounty, Ohio.—Bond Sale.—On
Jan. 31 the $11,453 40 assessment and the $1,000 village's
portion 5‘%, street-ix;ls)rovement'bonds offered on Jan. 24,
and described in V. 90, p. 254, were sold to the Tillotson &
Wolcott Co. of Cleveland. The former issue matures part
yearly on July 1 from 1911 to 1920 inclusive, while the latter
wsge lrgfiures $500 on Jan. 15 in each of the years 1913
an . '

Nueces County Common School District No. 30, Tex.—
Bonds Registered.—The State Comptroller registered $10,000
5% school-house bonds on Feb. 9. A description of these
securities was given in V. 90, p. 126.

Oakley (P. O. Oincinnati), Ohio.—Bond Sale.—The $3,-

306 65 5% Gilmore Ave..improvement assessment bonds
described in V. 90, p. 254, were awarded on Feb. 15 to

btized forFRASER
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Seasongood &' Mayer of Cincinnati at 103.281 and accrued
interest. The bids were as follows:
Seasongood & Mayer, Cin._$3,415 15| Western German Bk., Cin_$3,349 75
Prov.Sav.Bk.&Tr.Co.,Cin.. 3,414 78 OakleKTBank. Qakley...... 3,347 64
Well, Roth & Co., Cin__._ 3,398 40| First Nat. Bank, Norwood 3,346 64
Ma turity $330 67 yearly on Dec. 20 from 1910 to 1919 inclusive.
Okeene, Blaine County, Okla.—Bond Sale.—The $30,000
69, coupon 25-year water-works bonds offered but not sold
(V. 90, p. 126) on Dec. 15 1909 were recently disposed of
to James N. Wright & Co. of Denver at par and accrued
Interest June and December.

Omaha, Neb.—Bond Offering.—Proposals will be received
until 3 p. m. March 7 for $100,000 intersection and $100,000
sewer 4149, coupon 20-year bonds.

Denomination $1,000. Date Feb. 1 1910. Interest seml-anmjally at
the State fiscal agency in New York City. Certified check on a national
bank for 2% of amount bid, payable to the City of Omaha, is required.
Purchaser to pay accrued interest. Official advertisement states that
default of payment of principal or interest has never been made and that
there is no litigation threatened or pending affecting the validity of the
above bonds. Frank A. Furay is City Treasurer.

Omaha School District (P. O. Omaha), Neb.—Bond Elec-
tion Proposed.—The Committee on Buildings and Grounds
has recommended that the Board of Education consgider the
advisability of submitting to the voters a proposition to

issue $750,000 school bonds.

Palm Beach County (P. 0. West Palm Beach), Fla.—Bids
Rejected.—Bond Offering.—All bids for the $200,000 4149%,
coupon road bonds offered on Feb. 10 (V. 90, p. 320) were
x:Mejectl;led. Proposals are again asked for, this time until

arch 18.

Pasadena Independent School District (P. O. Pasadena),
Harris County, Tex.—Bonds Voted.—A proposition to issue
$10,000 59, school-building bonds carried by a vote of 30 to 2,
it is stated, at an election held Feb. 14. -

Pella, Marion County, Iowa.—Bond Offering.—Further
details are at hand relative to the offering on Feb. 28 of the
$30,000 electric-light and $60,000 water-works registered
bonds mentioned in V. 90, p. 462. Proposals for these bonds
will be received until 4 p. m. on that day by W. M. Kruger,
City Treasurer. The securities answer the following de-
scription:

$30,000 electric-light bonds. Denominations: 20 bonds of $1,000 each and

) 20 of $500 each, Maturity $1,500 yearly on April 1 from 1911 to
1930 inclusive.

60,000 water-works bonds. Denominations: 50 bonds of $1,000 each and

20 of $500 each. Maturity $2.500rﬂearly on April 1 from 1911 to

1929 inclusive and $12,500 on April 1 1930, unpaid bonds being

subject to call, however, after April 1 1920. :

Authority, Chapter 1, Title 7, and Chapter 8, Title 5, Code of Iowa and
amendments thereto. Date April 1 1910. Interest semi-annually at the
City Treasurer’'s office or drafts on Chicago or New York wlll be maliled to
the registered holder. Bids to be based on 4%, 4% % and 4 %% bonds
and must be made on blank formsfurnished by the city. Certified checks
for 2% of bonds bid for, made payable to the City Treasurer, is required
The bonds will be delivered on April 1 1910 or as soon thereafter as prac-
ticable, not later, however, than May 1 1910 or $15,000 per month after-
April 1 1910. Purchaser to pay accrued interest. Total debt at pres-
ent, $21,000.

Pendleton School District, Bell County, Tex.—Bond Offer-
ing.—This district is offering for sale an issue of $7,000 59,
20-40-year (optional) brick-school-house bonds.

Denomination $500. Date Feb. 12 1910. Interest April 10.
particulars address W. S. Shipp, (County Judge, Post Office, Belton.

Pittsburg, Xans.—Commaission Form of Government
Adopted.—1t is stated that the commission form of govern-
ment was adopted by a majority of 21 votes at an election

held Feb. 21.

Port Chester, Westchester County, N. Y.—Bond Sale.—
We are advised that the six issues of 59, 5-year (average)
street-improvement bonds offered on Feb. 21 (V. 90, p. 519),
aggregate $21,730 17. They were awarded to Geo. M. Hahn
& Co. of New York City at 102.78—an interest basis of about
4.376%,. A list of the bids received follows:

Geo. M. Hahn, New York__._102.78| R. M. Grant & Co., N. Y____102.37
Adams & Co., New York_____102.58 | Ferris & White, New York__100.971
Date March 1 1910. Interest February and August.

Portland, Me.—Temporary Loan.—A loan of $150,000,

due Oct. 1 1910, has been negotiated, it is stated, with the
Citizens’ Savings Bank of Providence, R. I., at 3.759%, dis-
count.
. Portland School District No. 1 (P. O. Portland), Multo-
nomah County, Ore.—Bonds Proposed.—This district is
considering the advisability of issuing $350,000 4149, coupon
high-school-building bonds.

_ Interest semi-annually In New York or Portland at the option of the
purchaser. Maturity 20 years, subject to call after 10 years.

Portsmouth, Scioto County, Ohio.—Bond Sale.—The
$9,000 49, coupon fire-department bonds described in V. 90,
g. 255, were awarded on Feb. 15 to the Security Savings

ank & Trust Co. of Portsmouth for $9,051 (100.566) and
accrued interest.

For

The following bids were also received:

Central Nat. Bank, Ports...$9,045 52| W, D. Horr,Portsmouth__$9,010 00
Well, Roth & Co., Cin____ 9,011 00| Breed & Harrison, Cin____ 9,009 00
Maturity $3,000 on Feb. 1 in each of the years 1914, 1915 and 1916.

ES Portsmouth School District (P. O. Portsmouth), Scioto
Oounty, Ohio.—Bond Offering Postponed.—We are advised
that ‘‘on account of a possibility of an increased bond issue
for the same purpose, the Board of Education has decided
to withdraw the sale of $150,000 49, high-school bonds for
March 1 and re-advertise and sell at another time.” See
V. 90, p. 392.

% Princeton, Bureau County, Ill.—Bonds Voted.—An elec-
tion held Feb. 15 resulted in a vote of 179 to 32 infavor of a
proposition to issue $16,000 electric-light-plant bonds.

Putnam County (P. O. Ottawa), Ohio.—Bond Offering.—
Proposals will be received until 12 m. March 1 for $180,000:
4% coupon court-house bonds.

Bonds are exempt from all taxes. Denomination $1,000. Date |
March 15 1910. Interest semi-annually at the County Treglurer'a om:o.
Maturity $6,000 on March 15 1912, $7,000 on Sept. 15 1912, $6,000 on:
March 15 1913 and $7,000 each six months from Sept. 151913 to Sept. 15
1924 inclusive. Certified check on a bank in Ottawa for $1,000, payable to-
Joseph Kersting, County Auditor, is required. Purchaser to furnish blank.
bonds and pay accrued interest. : .

Quincy, Mass.—Temporary Loan.—Reports state that
this place has borrowed $125,000 from Loring,3Tolman &

Tupper of Boston at 3.79%d iscount. Maturity Feb. 24 1911.

_Rapid City Independent School District (P. O. Rapid:
City), Pennington County, S. D.—Bond Sale.—The $5,000:
5% coupon school-building bonds described in V. 90, p. 462,
were awarded on Feb. 12 to the Pennington County Bank in.
Rapid City at 102. A bid of $5,030, including blank bonds,
was also received from S. A. Kean & Co. of Chicago. Ma-
turity May 1 1930, subject to call after 5. years.

Red Lake County (P. 0. Red Lake Falls), Minn.—Bond’
Sale.—On Feb. 17 the $37,000 20-year coupon court-house-
building bonds described in V. 90, p. 462, were awarded.
to John A. Duffy of Red Lake Falls at 104.864 for 5s—a
basis of about 4.6259,. A list of the proposals received

follows:
John A, Duffy, Red Lake | Seasongood & Mayer, Cin-
alls ... a$38,800 00| cinnati______________ a$38,216 56

Harris Tr.&Sav.Bk.,Chi. 037,843 60[John Nuveen & Co., Chic.a37,601 00-
F. E. Magraw, St. Paul.. 037,400 00| E.H.Rollins &Sons,Chic_ a37,114 70-

Woodin, McNear&Moore, S. A. Kean & Co., Chic_. ¢38,147 00-
Chicago ....cosincesc b37,037 00| C. H. Coffin, Chicago__._. ¢38,011 00
R%flf (():ladgs(; BEaA & €0 38,780 00 Sechsurltty gavag slgiank & a7 62 50
............ a3s, 0., Toledo.._. ¢37,7
Otis & Hough, Cleveland a38,485 00
a For 58. b For 4%s. c¢ For 5 }s.

Redlands School District (P. 0. Redlands), San Bernardine
County, Cal.—Bond Election.—The electors of this district
gﬂldvote March 5 on a proposition to issue $85,000 school

onds. ’

Rochester, N. Y.—Note Sale.—On Feb. 24 the three issues-
of 6 months’ renewal-notes, aggregating $600,000, described
in V. 90, p. 519, were awarded to H. Lee Anstey of New York
City at 100.03 for 4s—a basis of about 3.949,. The other
bidders were:

Bond & Goodwin, New York—4.15% Interest and $11 premium,

Goldman, Sachs & Co., New York—$200,000 water-works notes at 3.99 %
interest and $200,000 local-improvement notes at 4.075% interest.

R. N. Kalbfleisch, Rochester—5% interest.

East Side Savings Bank, Rochester—$50,000 notes at 4 4% interest.

Note Offering.—Proposals will be received until 2 p. m.
March 3 by Chas. F. Pond, City Comptroller, for $100,000
water-improvement-renewal notes. Bidders to designate
rate of interest and denomination of notes. Maturity
six months from March 6 1910. Principal and interest pay-
able at Union Trust Co. in New York City. ‘ '

Rosebud Independent School District (P. 0. Rosebud),
Dallas County, Tex.—Bond Sale.—On Jan. 27 the $35,000
59, 20-40-year (optional) school-building bonds described
in V. 90, p. 127, were awarded to Ulen, Sutherlin & Co. of
Chicago for $35,500 and accrued interest—the price thus
being 101.428.

Roseburg, Douglas County, Ore.—Bond Election.—We are
advised that if the $40,000 street-improvement bonds are
authorized at the election to be held March 5 (V. 90, p. 322),
they will carry 4149, interest and mature in 20 years.

“Roselle Park (P. O. Elizabeth), Union County, N. J.—
Bond Sale.—An issue of $54,000 59, 30-year sewer bonds
was disposed of on Feb. 18 to R. M. Grant & Co. of New
York City at 102.52—a basis of about 4.849%,. Denomi-
nation $1,000. Date Feb. 2 1910. Interest semi-annual.

Roswell School District (P. 0. Roswell), Chaves County,
N. Mex.—Bond Election.—An election will be held March 15
to vote on the question of issuing $25,500 school bonds.
These securities have already been sold, subject to the
result of this election.

Rotan, Fisher County, Tex.—Bond Offering.—Proposals
will be received until 12 m. March 5 by J.C. Kirby, Mayor,
for $10,000 city-hall and $3,500 street-improvement 59,
coupon bonds.

Denominations: city-hall bonds $1,000 each and_street-improvement
bonds $500 each. Date Jan. 20 1910. Interest on Feb. 10 at the State
Treasurer's office in Austin. Maturity 40 years, subject to call after 20

ears. Certified check for $100, payable to the Mayor, Is required. No
gonded or floating debt. Assessed valuation, 1910 $550,107.07.

St. Joseph, Berrien County, Mich.—Bonds Voted.—An
election held Feb. 7 resulted in favor of a proposition to issue
$20,000 bridge bonds. The vote was 331 “for” to 37
“against.”

Salem, Columbiana County, Ohio.—Bonds Authorized.—
Council has passed an ordinance providing for the issuance of
$4,000 refunding bonds.

Salem School District No. 24 (P. O. Salem), Ore.—Nofes
Awuthorized.—This district has authorized the issuance of
$25,000 5-year notes.

San Antonio, Tex.—Bonds Registered.—An issue of $5,000
59, 20-40-year (optional) Improvement District No. 12
bonds was registered by the State Comptroller on Feb. 19.

Sanderson, Terrell County, Tex.—Bonds Voted.—An elec-
tion held Jan. 29, it is reported, resulted in favor of a propo-
sition to issue $25,000 school-house bonds. The vote was 78
“for’”’ to 2 ‘‘against.” ‘
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.Sandstone, Pine County, Minn.—Bonds Not Sold.—We

are advised that no award has yet been made of an issue of

$10,000. bonds offered for sale on Jan. 31.
San Jacinto ‘High School District (P. O. San Jacinto),

Riverside County, Cal.—Bond Sale.—The $25,000 5%, high-

school-building bonds voted on Jan. 11 (V. 90, p. 255) were
sold on Feb. 15 to the State Board of Examiners of California

at 109.80. The following bids were received:

State Board of Examiners.$27,450 00]J. H. Adams & Co., LosA.$27,055 50

Amer. Sav. Bk., Los A_._ 27,142 50| Wm. R. Staats & Co.,Los AZ6,949 50
Denomination $1,000. Date Jan. 26 1910. Interest semi-annual.

Maturity part yearly after 10 years.

San Mateo Homestead Sanitary District (P. 0. San Mateo),
San Mateo County, Cal.—Bonds Not Yet Sold.—A letter
received by us on Feb. 21 from the District Secretary states
that the $15,000 59, gold bonds offered without success on
Sept. 20 1909 (V. 90, p. 127), are still unsold.

Savannah, Ga.—No Action Yet Taken.—Up to Feb. 12 no
action had yet been taken in regard to holding an election
to re-submit to a vote of the people the question of issuing
the $350,000 49, house-drainage bonds mentioned in V. 90,
p. 128.

Schenectady, N. Y.—Bond Offering.—Proposals will be
received until 11 a. m. March 11 by C. H. Benedict, City

Comptroller, for $200,000 certificates of indebtedness.
Authority Section 78, Chapter 55, Laws of 1909. Interest rate to be

named in bid. Maturity Nov. 11 1910. Certified check on a bank or

trust company for 1% of certificates bid for, payable to the City Comp-

“troller, 1s required. Purchaser to pay accrued interest.
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Schuyler, Colfax County, Neb.—Bond Election Proposed.—
According to reports, the Board of Education has decided
to submit to a vote of the people at the coming spring election
the question of issuing $12,000 school-house bonds.

Scottdale School District (P. O. Scottdale), Westmoreland
County, Pa.—Bonds Voted.—This district on Feb. 15 voted
in favor of issuing $35,000 4149, school-building and furnish-
ing bonds. The vote was 495 “for” to 178 ‘‘against.”

Seattle, Wash.—Bond Election.—Propositions to issue the
following bonds will be submitted to the voters at the general

election on March 8:
$2,000,000 bonds for the purchase of land for parks, parkways and play-
ounds, the improvement thereof and the payment of existing

ndebtedness.
250,000 bonds for library purposes as follows: $170,000 for Hsltes fﬁr
enry L.

branch libraries, $40,000 for the construction of the
Yesler Branch Library and $40,000 for the payment of indebt-
edness incurred in remodeling the public library. .

421,000 for various municipal purposes as follows: $57,500 for the
acc%nsltlon of sites for fire-houses, $50,000 for a site for city
stables, $173,000 for the construction of fire-houses, $5,000 for
a combined city fire-house and dock, $10,000 to erect a police
sub-station, $25,000 to construct an isolation hospital, $50,000
tAor a bridge on Spokane St., $50,000 for a bridge on Westlake

- ve.

325,000 bonds for the acquisition of a site for a city-hall.

400,000 bonds for acquiring and constructing a system or plant for
refuse collection and disposal.

[ 1,080,000 bonds for enlarging and extending the water—suppli‘:1 system.
650,000 bonds for the purchase or condemnation of certain lands for

gark purposes. :
50,000 bonds for strictly municipal purposes as follows: $10,000 to

construct a tuberculosis hospital, $30,000 for the construction
of a city stable and $10,000 for the construction of market
stalls for Pike Place Public Market.

* 1t will be noticed that the separate amounts constituting this issue
ag%'lregate only $420,500. The figures, however, are taken from the official
notice. .

Charter Amendments.—In addition to the above bond
issues there will also be submitted to the voters thirteen
proposed amendments to the city charter.

Sedro-Woolley Union High School District, Skagit County,
Wash.—Bonds Voted.—This district on Feb. 12 voted to
issue $4,000 bonds for a new high-school.

Shawnee County (P. O. Topeka), Kans.—Bond Election

Proposed.—There is talk of holding an election to vote on
ro%ositions to issue $75,000 bridge and $40,000 poor-farm
onds.

Sheboygan, Sheboygan County, Wis.—Bond Sale.—On
Feb. 7 $10,800 69, paving bonds were awarded to the Bank

of Sheboygan on a 4.849%, basis. : -
Denomination $500. Date Feb. 15 1910. Interest semi-annual.
Maturity Feb 15 1917, subject to call after Feb. 15 1915. .

Sikes School District, Harris County, Tex.—Bond Sale.—
It is stated that the County School Superintendent has sold
$16,000 bonds of this district to a Chicago firm for $16,225,
the pr ce thus being 101.406. .

Sioux City, Iowa.—Commaission Plan of G.oernment
Adopted.—At an election held Feb. 15 the commission plan
of government was adopted, it is stated, by a vote of 2,717
to 1,964. :

Somerville, Middlesex County, Mass.—Temporary Loan.—
We see it reported that this city has borrowed $200,000 until
Nov. 3 1910. The loan was negotiated with Estabrook &
Co. of Boston at 3.579, discount and a premium of $2.

South Carolina.— A sylum Bonds Issue Degeated in House.—
On Feb. 12 the House of Representatives by a vote of 80 to
27 defeated the bill providing for a $1,000,000 bond issue for
two new insane asylums.

[ South Omaha, Douglas County, Neb.—Bonds Proposed.—
At a meeting of the Board of Park Commissioners held Feb. 9,
a resolution was adopted recommending that the City Council
issue $15,000 bonds for the permanent improvement of
parks.

F‘South Paris, Me.—Bonds Awarded in Part.—Up to Feb. 18
there remained unsold about ‘“$8,000 or $10,000’’ of the
$68,000 49, water-system bonds described in V. 90, p. 182.
At the time of our last reference to this issue (Jan. 13) there
remained to be sold about $35,000. - :

.org/

Spokane, Wash.—Bond Sale.—On Feb. 24 the $400,000
4149, 25-year gold water-works-improvement bonds de-
scribed in V. 90, p. 463, were awarded to N. W. Halsey & Co.
of Chicago at 102.57—a basis of about 4.332%,. Eight bids
were received. s

Stamford Independent School District (P. O. Stamford),
Tex.—Bond Offering.—Proposals were asked for until yester-
day (Feb. 25) by G. L. Davenport, District President, for
ti%?) 315,000 59, school bonds voted (V. 89, p. 1240) on Oct. 28

The bonds are dated July 15 1910 and mature July 15 1950. The result
of this offering was not known to us at the hour of going to press.

Stowe Township, Allegheny County, Pa.—Bond Sale.—
E. S. Wheeler of Pittsburgh was the successful bidder on
Feb. 14 for the $90,000 4149, municipal-building and Island
Avenue extension bonds described in V. 90, p. 463. Ma-
turity Dec. 1 1939. :

Sturgis, St. Joseph County, Mich.—Bonds Offered by
Bankers.—The Union Trust Co. of Detroit and Woodin,
McNear & Moore of Chicago, are offering to investors $80,000
4149, 13-22-year (serial) electric-light bonds.

Denomination $1,000. Date Feb. 1 1910. Interest semi-annually at
the Union Trust Co. in Detroit. Bonds are tax-exempt.

Suffolk County (P. O. Riverhead), N. Y.—Bond Offering.
—Proposals will be received until 2 p. m. March 7 by Charles
R. Fitz, County Treasurer, for the $200,000 4149, registered

jail bonds mentioned in last week’s issue.

Denomination $1,000. Date March 1 1910. Interest semi-annually at
the County Treasurer’'s office. Maturity $15,000 yearly on March 1 from
1912 to 1923 inclusive and $20,000 on March 1 1924. Certified check for
2% of bonds bid for, payable to the County Treasurer, is required.

The offictal notice of this bond offering will be found among
the adveritsements elsewhere in this Department.

Sylvan Beach, Oneida County, N. Y.—Bond Offering.—
Proposals will be received until 10 a. m. March 1 by Edwin
J. Brown, Village Clerk, for $6,000 59, coupon or registered

Series “A” lighting bonds.
Denomination $500. Date March 1 1910.
Certified check for 5% of amount bid is required.

Tom Bean School District (P. O. Tom Bean), Grayson
County, Tex.—Bonds Voted.—The $5,000 brick school-house
bonds mentioned in V. 90, p. 323, were authorized on Feb. 12
by a vote of ‘61 to 30.

Troy, N. Y.—Bond Sale.—The Manufacturers’ National
Bank of Troy, offering par and accrued interest, was the
successful bidder for the $80,000 49, 1-20-year (serial)
registered public-improvement bonds, proposals for which
were asked (V. 90, p. 520) until Feb. 24. Date Feb. 24 1910.
Interest semi-annual.

Trumbull County (P. O. Warren), Ohio.—Bonds Au-
thorized.—The County Commissioners, it is said, have au-
thorized the issuance of $10,000 bonds for the building of
a bridge across the Mosquito Creek in Niles.

Vernon, Wilbarger County, Tex.—Bond Election.—An
election will be held April 5, it is stated, to vote upon a
proposition to issue $15,000 water-works-extension bonds.

Waco, McLennon County, Tex.—Bonds Voted.—An elec-
tion held Feb. 16, it is reported, resulted in favor of a propo-
sition to issue $140,000 school-building and $35,000 park
49, 30-year bonds. '

Waldo, Marion County, Ohio.—Bond Offering.—Pro-
osals will be received until 12 m. March 10 by W. D.
raner, Village Clerk, for $1,800 59, North St. re-surfacing

Interest semi-annual.

bonds.
Denominations $200, $225 and $250. Date Jan. 1 1910. Interest
annual. Maturity $200 on Jan. 1 in each of the years 1911 and 1912, $225

in each of the years 1913 and 1914, $250 in each of the years 1915, 1916
and 1917 and $200 in 1918. Certified check for $100 is required. Pur-
chaser to pay accrued interest.

Walnut Grove School District (P. O. Walnut Grove),
Greene County, Mo.—Bond Election Proposed.—It is under-
stood that a special election will be called soon to vote on the
question of issuing $25,000 bonds for a new school.

Warrensville Township School District (P. 0. Warrens-
ville), Cuyahoga County, Ohio.—Bond Offering.—Proposals
will be received until 12 m. March 16 by Wm. C. Kissack,
Clerk of the Board of Education, for $1,350 59 coupon

school-building and furnishing bonds.

Authority Sections 22b and 3994, Revised Statutes. Denomination
$300, except one bond of $150. Date ‘‘day of sale.”  Interest on Aprllol
and Oct. 1 at the Township Treasurer’s office. Maturity $150 on April 1
1911 and $300 yearly on Oct. 1 from 1911 to 1914 Inclusive Certified
Cheﬁi{ eflor 10% of bonds bid for, payable to the District Treasurer Is
required.

Weehawken Township (P.0.Station1, Hoboken), Hudson
County, N. J.—Bond Sale.—On Feb.21 the $67,000 4149,
10-year coupon (with privilege of registration) funding bonds
described in V. 90, p. 520, were sold to H. L. Crawford &

Co. of New York at 101.138—a basis of about 4.359%,. A
list of the bids received follows:

H. L. Crawford & Co._.__$67,762 46| A. B. Leach & Co_______

N. W. Halsey & Co_____. 67,720 92|John D. Everitt & Co----sg;:ggg 00
E. H. Rollins & Sons____ 67,108 70| N. W. Harris & Co. ... . 67,216 41

The above bidders are all of New York City.

West Chester, Chester County, Pa.—Bonds Proposed.—
The Borough Council, it is stated, proposes to issue $25,000
bonds in payment for farms purchased for sewage-disposal
plants. -

West Hoboken, Hudson County, N. J.—Bonds Authorized.
—The Town Council on Feb. 16 passed an ordinance provid-
ing for the issuance of $76,000 49, 40-year coupon Clinton
Avenue re-paving bonds. Denomination $1,000. Date
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«Co. of New Jersey.

Weston School District

-expense, general road and general bridge
for constructing and repairing roads and

Wichita Falls, Wichita County, Tex.—Bonds Not Yet
-Bold.—We are advised under date of Feb. 17 that no sale

‘lias’yet been made of the $17,500 4149,
‘bonds mentioned in V. 90, p. 129.

Bonds to Be Offered Shortly.—Our informant further states
‘that,in addition to the above issue, this

-offer at par and accrued interest $21,50

Winchester, Clark County, Ky.—Bids Rejected.—All bids
$65,000 sewer-system and the

‘received on Feb. 21 for the
$40,000 city-hall 4149,
Pp. 520, were rejected.

Wrightsville, Johnson County, Ga.
Proposals will be received until 12 m.
Blackshear, City Clerk and Treasurer,
‘water-works bonds.

20-year bornds

P Authority, paragraphs 1 and 2, Section 7.Mcle

Denomination $1,000. Date Dec. 1 1906.
Hanover National Bank in New York City.
1916-and $15,000 on Dec. 1 1936.

tin
debt, including this issue, $35,000.

ceived until 12 m. March 1 by Joseph
troller, for $13,000 local improvement
4149, registered bonds.

.Date March 1 1910.
yearly on March 1 from 1911 to 1930 inclusive.
of par value of bonds bid for
is‘required. The opinion of
York#City certif

ying to the. legality of the issues
successful bidder.

Bonds will be

Interest semi-annually at the Hudson Trust

(P. 0. Weston),
“W. Va.—Bond Election.—According to reports,a bond elec.
‘tion is to be held in this district on March _

_ Whatcom OCounty (P. O. Bellingham), Wash.—Bond
Klection.—An election will be held March 1
Jpropositions to issue the following bonds:
unding outstanding warrant indebtedness of

for $25,000 5%, coupon

Interest annually at the
Maturit
Bonds are exempt
ed check for $500, payable to the City Treasurer, IS required. Bonded
Floating debt, $2,000.

Yonkers, N. Y.—Bond Offering.—Proposals will be re-

Interest on April 1 and Oct. 1.

payable to Gideon H. Peck, City Treas
Hawkins, Delafield & Lon

ready for delivery on March 8. . Pur-

Lewis Oounty,
5.

to vote upon
$398,000 for
the current |
funds and $100,000
bridges.

Toronto.

. inclusive.
street-improvement

city will shortly
0 59, bonds.

debentures.

described in V. 90, | , Lindsay,

—Bond Offering.—

March 2 by J. M. Jan. 3 (V. 90,

some three or

7, Constitution of 1877.

$10,000 on Dee. 1
om all taxes. Cer-

Miller, City Comp-
and $79,000 school

Maturity $4,600
Certified check for 2%
urer,
ellow of New
elivered to the

of Toroiito.
will be

Canada, its Provinces and Municipalities.
Carberry, Man.—Debenture Sale.—The Ontario Securitiés
Co. of Toronto has purchased the $2,980 50 5% local im-
&rovement debentures offered on Jan. 31.
aturity part yearly for 20 years.
Carmangay School District, Alberta.—Debenture Sale.—
Reﬁorts state that this district has
to Nay & James of Regina.
Killarney, Man.— Debenture Sale.—On Feb. 14 the $3,000
6% heating-plant and town-hall debentures described in
V. 90, p. 396, were awarded to Aemilius Jarvis & Co. of
Maturity part yearly on Feb. 1 from 1911 to 1930

See V. 90, p. 183.

sold $15,000 debentures

Leeds County (P. 0. Brockville), Ont.— Debentures Pro-
posed.—According to reports the County
a by-law to issue $200,

Leopoldville School District No. 2004 (P. 0. Leopold-
ville), Alberta.—Debenture Sale.—This district has sold $800

Council has passed
00 road debentures.

Ont.—Debentures Not to Be Offered at Present.—
According to information sent us on Feb. 21 by the Town
Clerk, the $55,000 49,

school-building debentures voted on -

. 184) “will not be placed on the market for
our months.”

Macklin School District No. 2420, Sask.—Debenture Sale.
—An issué of $1,000 5149, school
recently to the Western School
Denomination $100. Maturity 10 years.

Magrath School District, Alberta.—Debenture Sale.—
Nay & James of Regina, it is stated, have purchased $4,000
debentures of this district.

Moose Jaw, Sask.—Debenture Sale.—The $10,000 cement
bridge construction and $35,000 electric-light-plant-exten-
sion 4349, 40-year debentures described in V. 89, p. 743,
were awarded recently, it is stated, to Wood, Gundy & Co.

debentures was awarded
Supply Co. of Regina at par.

Moosomin, Sask.—Price Paid for Debentures.—We are
advised that the price paid for the $1,070 519

20-year

thaser to pay accrued Interest. v c_ement-walk debentures recently awarded to J. Addison
NEW LOANS. - NEW LOANS, INVESTMENTS.
$525,000 $200,000 CANADIAN
CITY OF ST. PAUL [SUFFOLK COUNTY, N. Y. MUNICIPAL BONDS
BONDS 41459, BONDS A
Four Per Cent—'l'hirty Years ms::‘llergrprg og:lgovlvgu 8gur§$lvidt b; is"thg f?ggnll:g w- Ao MACKENZ'E & co..

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 . * Com-
mittee, will receive sealed bids for the nrchase
of the whole or any part of $525,000.00 { bonds
described as follows:
$300,000.00 for High School Buildings, dated

March 1, 1910.
$125,000.00 ﬂ)r 1'ﬁraded School Buildings, dated
$75,000.00 toIt3 Construetion of Bridges, dated
March 1, 1910.
$25,000.00 for Fire Department purposes, dated
A%rll 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
ag the rate of four per cent (4 %) (Per annum, paya-
ble semi-annually, principal and interest payable
at the Financlal 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 flled. 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 Commlittee.

A detalled description 0{3 the bonds will be mailed

upon application. DWIN J. BISHOP,
o PPl City Comptroller.

‘reject any an

Riverhead, Suffolk County, New York, up to
two o’clock ? m. on Monday, the 7th day of
March 1910, for the purchase of the whole or any
part of Two Hundred Thousand Dollars ($200,000)
of Suffolk County registered bonds of the denomi-
nation of One Thousand Dollars ($1,000) each,
which will bear interest at the rate of four and
one-half per cent per annum, ‘payable semi-
annually on the first day of September 1910 and
on the first day of March and tember in each

ear thereafter. All of said bonds will be dated

arch first 1910, and numbered from 1 to 200,
inclusive, and fifteen (15) of said bonds in order
as numbered will become due and gayable on the
first day of March 1912 and on the first day of
March in each and every year thereafter until the
year 1924, when the last twenty (20) of said bonds
will be due and payable. The principal and in-
terest of said bonds will be Pagable at the office
of the County Treasurer o uffolk County at
Riverhead, N. Y.

The bonds are issued to raise moneys to be
pald toward the contract price for the construc-
tion of a new County Jail, pursuant to the author-
ltfy of a resolution duly adopted on the 15th day
of February 1910 by the Board of Supervisors of
Suffolk County. ,

Total bonded debt March 1st 1910, in addition
to this issue, $75,000.

Assessed valuation for 1909, $69,152,186.

Each proposal must be accompanied by a cer-
tifled check of the bidder to the order of the
County Treasurer of Suffolk County for two per

‘cent of the par value of the number of bonds

bid for. Proposals to be endorsed “Proposals for

Bonds” and addressed to the undersigned, River-

head, Suffolk County, N. Y.-

The Count&r Treasurer reserves the right to

all bids.

Dated February 19 1910.

CHARLES R. FITZ

County Treasurer of Suffolk éounty. =

TORONTO, CANADA

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
: CHICAGO

WE OWN.AND OFFER

MUNICIPAL BONDS
¥ax Exempt Anywhere I the United Seates
Write fot Particuisrs

ULEN, SUTHERLIN & CO.

817 First Nat. Bank Bidg, CHiCAGO, ILL,

Municipal and Public Service

Corporation Bonds

FREE OF TAX
To return from 8.80% to 6%

FORREST & CO.
421 CNESTNUT ST.. PHILADELPHNIA, PA.

F. WM. KRAFT

LAWYER

Specializing in Examination of
Municipal and Corporation Bonds
1812 FIRST NATIONAL BANK BLDQJ

BLODGET & CO.

BANKERS
60 STATE STREET, BOSTON
S0 PINE STREET, NEW YORK

OHIOCAGO, ILN. STATE, CITY & RAILROAD BONDS
P. J. GOODHART & CO., ESTABLISHED 1908
Bankers

87 BROADWAY - = NEW YORK
Telophone 2340 Rector
326 Walnut 8¢,, Cincinnati

H. C. Speer & Sons Co.

First Nat, Bank Bldg., Chicage

Bank and Trust Co. Stocks

CITY, COUNTY _ BONDS

AND SCHOOL

JOHN H. WATKINS

MUNICIPAL
AND
RAILROAD BONDS
Ne. 2 WALL STREET, NEW YORK

McCOY & COMPANY

Fermerty MacDonald, MeGey & Oe.
Municipal and
Corporation Bonds
181 La Salle Strest, - Chicage
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Reid & Co. of Regina (V. 90, p. 464), was par. The deben- | the $5,000 sewer-¢xtension debentures (V. 90, p. 184)

tures are dated Feb. 7 1910.

New Liskeard, Ont.—Debenture Offering .—Proposals will
be received until March 1 by H. Hartman, City Clerk, for the
following 5% debentures mentioned in V. 90, p. 66.

$20,000 Sewerage debentures. Maturi art yearly for 30 years
2,500 Fire-protection debentures. Mi

North Toronto, Ont.—Debenture Sale.—The $5,000 park
debentures dated Jan. 11 1910 which were authorized by
the voters on Jan. 1 (V. 90, p. 184) were sold on Feb. 12 to
Wood, Gundy & Co. of Toronto at 99.22 and accrued interest.

Penetanguishene, Ont.—Debenture Sale.—Aemilius Jarvis
& Co. of Toronto have purchased $15,000 5%, school deben-
tures. Maturity part yearly for 30 years.

Point Grey, B. 0.—Debentyre Offering.—Proposals will be
received until March 9 by Henry Floyd (P. O. Kerrisdale)
for the following 5%, debentures. '
$300,000 road debentures. Maturity 50 years.

25,000 sidewalks debentures. Maturjty 25 years.

Port Arthur, Ont.—Bids.—The following bids were re-
ceived for the 16 issues of 414 and 59, coupon debentures
aggregating $165,088, awarded on Feb. 14 (V. 90, p. 521)
to Aemilius Jarvis & Co. of Toronto at 99.128.

Aemillius Jarvis&Co.,Tor.$163,649 00| Ontario Secur. Co., Tor.$162,157 00
Domin.Sec.Co. ,Ltd.,Tor. 163,027 72| Brouse,Mitchell&Co.,Tor 161,610 00
Wood,Gundy & Co.,Tor. 162,446 59| Brent,Noxon&Co.,Tor.. 161,061 00

Prince Albert, Sask.—Debenture Sale.—The five issues of

414 and 514%, debentures described in V. 90, p. 396, aggre-.

ﬁating $90,900, were awarded on Feb. 14 to the Imperial
ank of Canada in Prince Albert and Wood, Gundy & Co.
of Toronto, at their joint bid of 96.52 and accrued interest.
The bids were as follows: '
W. A. Macke!

Im Bank of Canada, . e & Co., Tor_$86,355%
Albert, and ood.}$87.745 J. Addison Reid &Co.,Regina. 86,215
& Ca., Toronto._ __ Brent, Noxon & Co:, Teronto 85,851

Gund
Aomlllug.!arvls & Co., Tor.. 87,745] Dominion See¢.Corp.,Ltd., Tor 85,426
Wood, Gundy & Co., Toronto 87,276 |Oldfield, Kirby &Gardner, Win. 84,647
Ontario Sec: C. H. Burgess & Co., Toronto a83,620

ur. Co., Toronto. 86,877
aFor $89,052.67 debentures. ‘
turity $37,200 in 10 years, $10,000 in 20 years, $33,600 and $7,600
payable in 30 years, and $2,500 payable part yearly on Dec. 27 from
1910 to 1927 inclusive. ' ' )
Prescott, Ont.—No Action Yet Taken.—Up to Feb. 19

nothing had yet been done looking towards issnance of

ty p 8. ]
turity part yearly: for 20 years.

recently voted.
Quebec, Que.—Debenture Sale.—An issue of $300,000 49,

40-year technical school debentures has been awarded, it is-
stated, to the Royal Securities Corporation, |

Silver Hills School District No. 2393, Sask.—Debenture

Sale.—An issue of $1,200 59, school-house-building and.
furnishing bonds was awarded on Jan. 13 to Nay & James-
of Regina at 98.575.

Denomination $120. Date Dec. 8 1908. Interest annual. Maturity -
Dec. 8 1919. '

Sinclair School District, Man.—Debenture Sale.—It is re-
ported that $6,000 debentures have been disposed of to Nay -
& James of Regina.

Strathcona, Alberta.—Debentures Voted.—It is reported .
that the $50,000 414% 40-year bridge debentures mentioned
in V. 90, p. 396, were approved by the voters.

Thorold, Ont.—Debenture Offering.—Proposals will be-
received until to-day (Feb. 26) for $3,573 10 59, 20-year
sewer debentures. . J. C. Munro is Town Clerk.

Whiska Oreek School District No. 2468, Sask.—Price
Paid for Debentures.—The Secretary-Treasurer informs us
that H. O’Hara & Co. of Toronto paid 100.60 for the $1,500 -
614% 10-year school-building debentures, the sale of which .
was mentioned in V. 89, p. 1560. Date Nov. 9 1909. In-
terest annual.

Wingham, Ont.—No Action Yet Taken.—Up to Feb. 21
no. action had yet been taken looking towards the issuanoe
of the $6,000 water-works and $6,500 sewer 4149, 20-year-
debentures voted (V. 90, P 184) on Jan. 3.

Yorkton, Sask.—Debenture Sale.—The $40,000 5% coupon
high-school debentures described in V. 90, p. 396, were
awarded on Feb. 15 to Waod, Gundy & Co. of Toronto at-
99.128 and accrued interest. The bids were as follows:
Wood, Gt%ndy_ & gg.,. Tor---§§9.sla, Dominion Sec.Corp.,Ltd.,Tor.$38,856 -
R.C.Matthews & Co., Tor__. 39,655| Aemiltus Jarvis & Co., Tor.. 38,955 -
W.A Mackenzie&Co.,Regina_ 39,812|C. H. Burgess & Co., Toronto 38,921
Nay & James, Regina_.____ 39,335|J. Addison Reid, Regina.... 38,75

7 .
o Secitr. Co., Toronto. 39,157 |Brent, Noxon & Qo., Taore! 961
Q'nmurﬁy part yearloymon Deo. 1 from 1910 to 1939 inclusive. e #09

INVESTMENTS.

MISCELLANEOUS.

PO OOROAIIN

APy ~ - WA

PERRY, COFFIN & BURR

Investment Bonds
60 State Street, Boston

Trust

COLONIAL BRANCH:
222 Broadway, New York.

CAPITAL AND SURPLUS $8,000,000
Invites accounts of individuals firms and corporatlon;.

Executes trusts of every description.

The = |

Company of America |
37-43 WALL STREET, NEW YORK. :
LONDON OFFICE;
95 Gresham St.

Pays interest on daily balaneces,

YHE AMERICAN MFG CO,

MANILA, SISAL AND JUTE
CORDAGE.
65 Wall Street, -  New York

BIRD 8.COLER LEONARD H.HOLE

W. N. COLER & CO.,,

- BANKERS
48 CEDAR ST.. NEW YORK.

INVESTMENTS.

MUNICIPAL AND RAILROAD
BONDS

LIS®? ON APPLICATION

SEASONGOOD & MAYER,

Mercantile Library Building
CINCINNATI

OTTO JULIUS MERKEL

BROKER
44 AND 46 WALL STRERT, NEW YORN
INVESTMENT SECURITIES
Cerrespendence Invited.

hitized for FRASER
:/ffraser.stlouisfed.org/

Ready March 2nd

THE FINANCIAL REVIEW

1910 ISSUE

-~ A Year Book of Financial Information—300 Pages

Comprehensive Statistics for a Series of Years P

BOUND IN CLOTH, TWO DOLLARS

Commercial & Financial Chronicle

Front, Pine and Depeyster Sts., New York

Copies May also be had from Piiny Bartlett, |513 Monadnock "
Blk., Chicago. - Edwards & Smith, 1 Drapers’ Gardens, London. - I

L\
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Trust Companies.

s

Trenst Companies.

United Stales Trast Gompany of New York

Chartered 1858
45 and 47 Wall Street,

$2,000.000.00
SURPLUS AND UNDIVIDED PROFITS, . -

$13,720,622.42
,ﬁ. This Oo-m‘-m as onutor. Administrater, Guardian, Trustee, Oourt Depesitary and ia

It allows intorest at cnrrnt rates on deposits.

It helds, manages and lnvutl mon
sorporations and fedividuals ey, securities and ether property, real or persenal, for estates,

EDWARD W. SHELDON, President.
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary.
WILFRED J. WOROESTER, Asst. Sec. OHARLBS A. !DWABDS 2d Asst.Sec.

TRUSTEES.
JOHN A. STEWART, Chairmen ef the Beard.

W. Bayard OIttln.. Gustav H. Schwab, Jehn J. Phel Edward W. Sh
Wititam M.tolhl. Lyman Lewis Cass lndp. yard, Chaumee Koo;.!d.. '
Alexaader E. Orr, James Stmmn Lyman J. Gage, George Rives,
Whilam H. Maey John Claflin, Payne Whitaey, Arthur C. James.

w-.-nsun.

-

—

FIDELITY TRUST COMPANY
NEWARK N. J.

Resources Over $29,000,000 |
Capltal Surplus and Undivided Profits, Over $9,500, 000

Acts as Executor, Trustee, Administrator and in a.ll fiduciary capacities,
Takes entire charge of Real and Personal Estates. Guarantees Titles of
Real 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 $17,000,000 has been earned)

Authorized to act as Executor, Trustee, Administrator. or Guardian.
Receives Deposits, subject to check, and allows Interest on Daily Balances.
Acts as Transfer Agent, Registrar and Trustee under Mortgages.

IlinoisTrust&Savings Bank

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.

Union Trust Company
OF NEW YORK
CHARTERED 1864 ‘' 80 BROADWAY

Branch ifth Avenue, Cerner 38th Street
Bt Modern Sate Depesit Vaults |

Capital $1,000,000
Surplus (earned) $8,000,000

ALLOWS INTEREST ON DEPOSITS.

Acts as Executor, Guardian, Trustee, &c.
Administers “Institutional” and Other
Fiduciary 1rusts.

Receives Securities for Safe Keeping and
Collection of Income.

- TRUSTEES.
Walter P. Bliss, H. Van R. Kennedy,
Amory S. Carhart, James Gore King,
Alex. S. Cechran, W. Emlen Roosevelt,
Amos P. Eno, N. Parker Shortridge,

Frederic deP. Foster,
Hacrison E. Gawtry,
Robert W. Goelet,

James Speyer,
~-John V. B. Thayer,
Charies H. Tweed,
Adrian Iselin Jr., Richard T. Wilson,
Augustus W. Kelley, James T. Woodward.
Willlam Woodward.

OFFICERS.
AUGUSTUS W. KELLEY, Vice-Presideat.
JOHN V. B. THAY ER, Vice-Prest. & Sec.
EDWARD R. MERRITT, Vice-President.
0. C. RAWLINGS, Trust Officer.
HENRY M. POPHAM,
‘T. W. HARTSHORNE, }Agsst. Sec’ys.
HENRY M. MYRICK, |}

g\mnnntams.

Arthur Young & Co.

Certifled Public Accountants
(ILLINOIN)

New York, 30 Pine Street
Milwaunkee. 633 * «lle Bldg
Chicage, 1315 Monadonock Bleck
Kansas Ulty, 1106 Commeree Bldg.

LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Public Accountants

(Pennsylvania)

NEW YORK, 165 Broadway.
PHILADELPHIA, Land Title Bldg.
PITTSBURGH, Union Bank Bldg.

CHICAGO, First National Bank Bldg.

|JAMES PARK & CO.

OEBRTIFIED PUBLIO AGOOUNTANTS

New York,Ohicago, Oincinnati and
London, England.

FOR FINANOIAL INSTITU-
ONS, INDUSTRIAL AND
M NING COVPANIES

[{nvestigations, Financial Statements,
Periodical Audits and Acocounting.

<
AUDI'!‘ORS

ALFRED ROSE & CO.,

OERTIFIED PUBLIO ACCOUNTANTS

56 Pine Street, NEW YORK
Telephone 4261 Jobn.

LOOMIS, CONANT & CO..

CERTIFIED .PUBLIC ACCOUNTANTS
30 Broad Street, New York
Tel. 4958 Broad.



e B i

&
a

s‘z

y,
1

§jzed for FRASER

FEs, 26 1910.]

THE CHRONICLE

Trust Gompanies.

MisSBsinni ‘Valley Trust Co.

Fourth & Pine Sts.. St. Louis

CAPITAL, SURPLUS
end PROFITS| ” sw'ow

A GQGENERAL ANCIAL AND FIDUCIARY
BUSINESS TRANSACTED.

D S.
.John I, Beggs. Msldlsnefunsanku Light Heat &
Traction

bur F. Boyle, Boyle a. Priest.
mel E. Brock, Secreta
Alfut A. Bunch VIoe-Presldent Anheuser-Busch

clation.
Murray Carleton. President Carleten Dry GoodsCe.
Lharles Clark.
ontlo N, Davls,wresldent Smith& Davis Mfg.Co.

bn s. ce-President.
&ﬂllto
August

wing.

nnds F‘rancls. Bro. & Co.
elmer. President German-AmericanBank
ffman, Vloo-Presldent.
dge Jomes, President
loo-Presldent and Bend Offioer.
w. . McBride 'v -Pres. Haskell & Barker Car Co.

elson McLeo

. d, Vice-President Grayson-
McLeod Lumber
Saunders Norvell, President Norvell-Shapleigh
Hardware Ceo.
ebert J. O'Reilly,

D. Orthweln. Presldont Wm. D. Orthwein
rain’ Co.

y W. Peton. President Peters Shoe Co.
halrm Board Waters-PlerceOflCo.
"sm A Presld ety §cmm u" nr¢s°""

en estic
}ullus S. st ung Board

Rhode Island Hospltal

Trust Company,

PROVIDENCE. R. I.

CAPITAL ccccecccccmcne-- $2.000,000
© SURPLUS ccccvcmcccnnnaa- $2,000,000

B. Weeden, Edward Holbreok,
Edward D. Pearce, James E. Sullivan
Rebert Knight, Benjamin M. Jloklon.
John W. Dasielson, John R. Freeman
Herbert J. Wells, Charles S. Mellen,

B. Goff, Robert W. Taft,
Rowland G. Hagard, Waebster K ht,
Nelson W. Aldrich, Stephen O, Edwards,

uel R. Domnoe Frank W. Matteson,
R. H. Ives Goddard Jr.

GIRBEB'PJ WELLS, President.

BEDWAR . CLA . Vice-President.
ORA A HUNT, Vloo-Preddent
WILLIAM A. GAMWELL

PRESTON H. GARDNER, 'l‘rul tﬁoor
CYRUS B. LAPHAM, Asst.

JOBN E. WILLIAMS Asst. &o‘y.
HENRY L. SLADER, Asst. 6
@A, HARRINGTON.AmTr tficer

Girard Trust Company.

OAPITAL and SURPLUS, $10,000,000

CHARTERED 1836.
Acts as BncA-tor Administntor. Trustee,

d Receiver
Financial l en( fot lndivlduals or

rations

Interest Allowed on lndividml and

poration Accounts
1: Trustee of Corporation Mortgages
hrv under Plans of Raorunluﬂon
gistrar and Transfer A
Assumes sntire charge of Real shl:a.
Safes to Rent in Purglar-Proof Vaults.

E. B. MORRIS, President.

W. N. ELY, 1st Vice-President.
A A. JACKSON, 2d Vice-President.
E' Js. RHOADS 3d Vlce-Pres and Treasurer.

Etﬂn ham B. Morris,
John A. Brown Jr.,
John B. Garrett,
Willlam H. Gaw,
Francis I. Gowen,
Geo. H. McFadden.

gg:i T.EStdl.)tesb
rles E. Ingersoll,
John S. Jenks Jr..
Henry B. Coxe.

Henry Tatnall, 1I'dgar C. Felton,
¢ H. Clothier, Willlam T. Elllott

o8. DeWitt Cuyler, W Hinckle Smith,
0. Hartman Kuhn, B. Dawson Coleman,
James Speyer

Broad and Chestnut Streets,
PHILADELPHIA

CENTRAL
TRUST COMPANY
OF ILLINOIS,

CHICAGO

Caplta!. - - - . e $2,000 7000
Surplus and Profits - 900,000

OHARLES G. DAWES, President.

w IRVING OSBORNE. Vice-President.
UHR LAUB Vioce-President.

WILLIAM DAWES Cashter.

L. D. SKINNER, Asst. Cashier.

WILLI AM w LATES, Asst. Gashier.

A. G. Secre

tary.
MALOOLM MoDOWELL Asst, Secretary.

BANKING, SAVINGS AND TRUST
DEPARTMENTS,

of/fraser.stlouisfed.org/ °

1CAPITAL
SURPLUS

Industrial Trust Company
Providence, R. L

=22"3:000.000

OFFICERS.
Cym P. Brown, President.
Arthur L. Keliey. Vice-President.
H. Martin Brown, Vice-President.
Otis Everett, \’loo-Presldent.
Joshua M, Addeman, Vice-President.
M. Place T-easurer

Chas. H. Manchester, Secretary.

H. Howard Pepper, Asst. Secy.
Frederick B, Wilcox, Auditor
BOARD OF DIRECTORS. .
Samue! P. Colt . Herbert N. Fenner
Olney T. Inman J. Miiton Payne
Willlam R. Dupee Eben N. Littlefield
Warrea O. Arnold Otis Everett

Richard A. Robertson C Prescott Knlﬁht
Joshua M. Addeman Jesse H. Metca
James M, Scott John J. Wuuon Jr.
Willlam H, Perry All

Arthur L. Kelley John B, Bruloh
H. Martin Brown Wiiam P. Chapin
George F. Baker Angus Mo
George M. Thornton Ezra Dixon
P. Brown oward O. Sturgu
Edward D.

Chas. C. Ha.rnnzton Pearce
Louls H. Englehart C. Ostby

The NEW ENGLAND
TRUST COMPANY,

BOSTON, *1ASS

CAPITAL, 31, 000 000 SURPLUS, $2,000.008
Safe Deposit Vaults

Authorized to act as Executor, and to reoetve
ahd hold money or Y‘ roperty in trust or on deposit
from Courts of w or Equity Executors
Administrators, Assignees, Guardians, Trustees
Gom&tlona and Individuals.
Trustee under Mortgages and as

Transfer Agent and of Stocks and Bonds
Interest allowed on Deposlts Subject to Check

UECIVERD
DA D R. WHITNEY Presldent
OHARLES F. CHOATE, Vice-President
ALEXANDER COCHRANE, Vice-President
NATHANIEL THAYER, Vice-President
JAMES R HOOPER., Amxary
HENRY N. MARR, Secretary
. . Agst. Sec. & Treas
THOMAS E. EATON, Asst. Treas.
FRANCIS R. JEWETT, Trust Offices
CHAS. E. NOTT. Mgr. Safe Dep. Vits

BOARD OF DIRECTORS
Wiliam Endicott, Chairman

Walter C. Baylies
Alfred Bowditch

S. P;tr:o;rEBr%ma;
Timo . nes
Charles F Chz:te
Alexander Cochrane

George Dexter
Phlllp Dexter

illiam Endicott Jr.
Francls W. Fabyan
Willlam Farnsworth
Fred P. Fish

James R. Hooper
Frnest Lovering
Hzary H. Proctor
James M. Prendergas
Herbert M. Sears
Lawrence M. Stookto:
Nathanliel Tha%‘ha
Eugene V. yer
Davi¢ R Whltney
Georve Wigglesworth

Manhattan
Trust
Company

On and after
April first,1910,
temporary offices at

113 Broadway

pending completion
of its new offices

WALL STREET
CORNER NASSAU

OLD COLONY
TRUST CO

BOSTON

“apital and >urplus, 7,500,000
Authorized Reserve Agent for Trust
Companies of Maine, Rhode Island and
Massachusetts.

BOARD OF DIRECTORS
T, Jeflerson Coolidge Jr., Chairman,
Gordon Abbott. Robert F Herrick:

Olfver Ames, Henry S. Howe,

0. W. Amory, Walter Hunnewell;
Charles F. Ayet Thomas L. Livermove)
Samuel Carr, Charies S Mellen,

B. P Cheney, Laurenoce Minot;

T. Jeflerson Coolidge,
Charles E. Cotting,
Philip Y. DeNormandie,

Richard Olney.
Robert T. Paine 2d;
Philip L. Saitonstall;
Herbert M Sears,
Nathanie! Thayer:
Lucius Tuttls,
Stephen M. Weld;
Charies W Whittler;

The Trust Company
of North America

603-506-607 Chestnut St.. Philadeiphia.
-APITAL $1,000,000

ADAM A, STULL, ‘resident.
HENRY G. BRENGLE, 1st Vice-Pres. & Trea-ures.
JOS, 8. CLARK, 2d Vice-Pres., superv’g Trust Dept
GHAS. P,LINEAWEAV P ‘ec ¥ lrustOfficer
DIRECTORS

Henry G. Brengie, d. v ring JORes,
James Crosby Brown, Maicolm Lloyd,

John Cadwalader John Mclihenny,
E. W Clark Jr., Richard Waln Melrs,
B. Coxe Jr.. Clement B, Newboldy

John W Pepper,

W liam F. Read.
Frank Samuel, *
Adam A. Jtull,
Henry L, Gaw, Jr.. Edward D. Lola d,
Howard q Graham; foge -+ @ Wartcrpiohs
To - - T tnan*

_ @otton,
Stephen M. Weld & Co.,

COTTON MERCHANTS,
82-92 Beaver Street, - New York City.
' $OSTON, PHILADELPHIA, PROVIDENGE

Liverpool, WiLD & CoO.
Bremen, ALBRECHT, WELD & OO0,

Geo. H. McFadden & Bro.,

COTTON MERCHANTS,
PHILADELPHIA. NEW YORK,

LIVERPOOL oonnnro
B‘REDER.IC ZEREGA & CO
BREMEN CORRESPOND

MoFADDEN BROTHERS & 00
HAVRE CORRESPONDENTS:
SOOIETE I’'IMPORTATION ET DE COMMISSION

Mason Smith & Co.,

OTTON COMMISSION MERCHANTS,
NEW ORLEANS, LA.
MEMPHIS, TENN. DALLAS, TEX,

tuyers of 8pot Cotton, Orders tor Contracts Hxe-
cuted tn the New Orleans, New York,
leoroool and llavre Markets.

H. ROUNTREE & CO,

Commission Merchants.
COTTON, GRAIN, PROVISIONS AND COFFEE.

CUTTON EXCHANGE BUILDING,
NEW YORK.

Lhe Covporation Trust Co,

15 Exchange Place, Jersey City, N. J.

Transacts a trust business

limited to corporate affairs

Acts as Transfer Agent and Registrar

OAKLEIGH THORNE,
H. B. HOLLINS,

DIRECTORS:
HOWARD K. WOOD, President.
WM. H'CHESEBROUGH, Vice=President. A K. K. McLAREN, Treasurer.
HENRY F. SHOEMAKER,
JOHN W. GRIGGS.
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e i  |B.H.ROLLINS&SONS
COTTON lMERCI;AﬁTS | ’ D,w | %tab]‘ism o

AMERICAN COTTON OF ALL GRADES SUI1-
ABLE TO WANTS OF SPINNERS, ‘

ESTABLISHED [N 1806,

Hen?. Hentz & Co.,

COMMISSION MERCHANTS,

1€ to 29 William Street, New York,
Delivery

Koeoute Orders for Future

& B Nox % COTTON
e INew XOor

——

Liverpooi and New Oﬂﬂlll‘
onneaF EAlls‘o orders for

COF
At the New York Coflee kxchange
GRAIN AND PROVISIONS
at the Chicago Board ot Trade and

GRAIN AND COTTON-SKED OIL
At the New York Produce Exonange

Hubbard Bros. & Co.,

OCOFFEE EXCHANGE BUILDING,
HANOVER SQUARE.
NEW YORK,

COTTON MERCHANTS.

Liberal Advhnoe- Made on vottoh
Consignments, *

Hopkins,

COTTON,
and N\
COTTUNSEED O1L.,

COMMISSION MERCHANTS.

Reom 33, Uetien Exchange Building,
NEW YORK,

LEHMAN. 5TERM & CO. Limited. Mew Orieans, La

LEHMAN BROS.,

Nos. 16-22 William Street, New York,
 Members o/ ihe Stock, Uotton, Uogee
and Produce Kxchanges, New York.

Orders executed on t.he above Exchanges. as well in
New Orleans. Chicago and foreign markets.

Siegfr. Gruner & Ccy
COTTON MERCHANTS

17 South William Street,
NEW YORK.

WILLIAM RAY & CO.

SUOCESSORS TO
GEO. COPLLAND & CO,,
COTTON BROKERS,
43 Cotton Exchange, New York.

Orders for future deliv ocontracts executed on
the New Yeork and Livervool Cotton ¥xchauges

GWATHMEY &« CO.,

COTTON MERCHANTS.
22 EXCHANGE PLACE - - Ngw Yoms.

ROBERT MOORE & Co.,
. 36 Beaver Street, Now Yeork,
ORDEBRS FOR FUTURE DELIVERY EXRCU-
THED IN NEW YORK AND LIVERPOOL RBX-
CHANGES, e
COTTON PURCHASKED FOR SPINNERS USE.

SMITH & HAYNE,

Frank B, Hayne (in Commendam )
Cotton Brekers,

" COTTUN EXCHANGEK BUILDING,

NEW ORLEANS, LA.

ORDERS FOR FUTURK DELIVERY EXECUTED
IN NEW ORLEANS. NE
TIVURPOOL W AgKYlg’)l‘%K ARY

©ther co.ton cards on preceding page.)

INVESTMENTS

- Edward Lowber Stokes

gitized for FRASER -

104 South Fifth 8¢, PHILADELPHIA

Dwight & Co.,

“yrisst

Buy and sell Bonds suitable for
‘Investment.

206_.LA'SALLE ST, CHICAGO

CHICAGO CITY MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS
CHICAGO REAL ESTATE BONDS.
CORPOKATION & RAILROAD BONDS.

SEND FOR CIRCULARS.

181 La Salle Street,
CHICAGO,

| BSTABLISRED 1865, }

BURR & CO.

BANKERS
Commercial Paper

GEO. H.

43 Exchange Place - New York
Chicago Boston St. Louss
Phiadelphia Kansas City
San Francisco

Sronlridge Itivor e

Municipal and Corporation

4" Bank Bldg. BONDS so Congress 8t.
Chicago 11: Broadway Boston

New York

‘Chas. S. Kidder & Co.

MUNICIPAL & COR-
PORATION BONDS

182 LA SALLE STREET, OHIOAGO

DEVITT. TREMBLE & Co.
BONDS FOR INVESTMENT

FIRST ,NATIQNAk BANK BLDAQ,
CHICAGQ

PHILA, NATIONAL BANK BLDG..
PRILADELPHIA

H.T. HOLTZ & CO.

ry

MUNICIPAL, RAILROAD AND
CORPORATION BONDS

§Correspondence Invited
i171 LA'SALLE STREET, CHICAGO

Dealers in

®

PEABODY, HOUGHTELING & €O,

o

PUBLIC UTILITY
BONDS |

Fiscal Agent for Cities and Corpozations

List on Application

BOSTON
CHICAGO
SAN FRANCISOO

NEW YORK
DENVER

F. H. PRINCE & CO.,
BANKERS - '

BOSTON, MASS.

Hioh - Grade Investments.

Members of New York and Boston Steck Bxehanges

SULLIVAN BROTHERS & C0. |
— BONDS — ‘

427 CHESTNUT STREET
PHILADELPHLA, PA.

New York Stack E e
Membm{Phn jelphia “ W

| Hstanlisned 1568,

W. T. HATCH & SONS,
BANKERS AND BROKERS,
71 Broadwayv. New York.

MEMBERS OF
NEW YORMK STOCHK EXCHANGE.

|HOLLISTER, FISH & CO.

BANKERS
Members New,York Stock Exchange

Investment Securities
Nassau & Pine Streets, N. Y.

Dominick & Dominick

115 BROADWAY
Member New York Stock Exchange

United Bank Note Corporation Stocks

DICK BROTHERS & CO.,
BANKERS AND BROKERHS,

30 Bread 8t,, =« = « New Yerk.
Members of N. Y. and Phila. Stock Exchanges
New York, New Orleans and L} Oottoa
Exchanges, New York Coffee Exchang”
an¢ Chicago Board of Trade

o e S e






