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C L E A R I N G -H O U S E  R E T U R N S .
The following table, made up by telegraph, &c.. Indicates that the total 

bank clearings of all clearing houses of the United States for week ending 
Mch. 12 have been $3,396,504,574 against $3,037,338,447 last week and 
$2,630,958,497 the correspo ’.ding week last year.

Returns bp Telegraph-Week end.Mch. 12. 1910. 1909. Per Cl.

81,264,555,895
113,589,072
93,591,859
21,359,642

221,101,852
56,425,193
13,861,721

+33.3 
+  14.0 
+  21.0 
+  20.0 
+  18.8 
+  20.3 
+  26.2

Boston...................... 129,522,034
113,289,523
25,640,840

262,577,916
67,877,173
17,493,224

Philadelphia........................
Chicago...... ...........................................
St. Louis...... ...........................................
New Orleans

Seven cities, 5 days____ __________
Other cities, 5 days 82,301,867,141

510,274,692
§1,784,485,234

415,416,293
+  29.0 
+  22.8

Total all cities, 5 days- . 
All cities, 1 d a y ,,. . 82,812,141,833

584,362,741
82,199,901,527

431,056,970
.+ 27.8 
+35.6

Total all cities for week.......... .......... 83,396,504,574 $2,630,958,497 +  29.1

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

We present below detailed Ilgures for the week ending with Saturday 
noon, Mch. 5. for four years.

Week Ending March 5.
L ltlW IR '/l ----

191 0 . 190 9 .
Inc. or 
Dec. 1908. 1907.

$ S % 8 $New Y o r k .. . . . . 2 ,1 9 0 ,1 2 5 ,3 1 6 1 ,9 8 4 ,5 8 8 ,2 7 5 +  10 .4 1 ,1 5 0 ,7 9 9 ,7 3 7 2 ,1 5 8 ,4 8 0 ,3 5 5Philadelphia___ 1 6 3 ,4 6 9 ,4 4 0 1 3 1 ,3 4 5 ,9 9 0 +  2 4 .5 1 1 3 ,5 7 1 ,3 8 5 1 4 1 ,2 4 9 .9 7 8Pittsburgh.......... 5 0 ,2 4 2 ,9 3 5 4 2 ,9 0 S ,9 8 6 +  1 6 .9 4 1 ,0 6 0 ,4 2 5 5 8 ,6 7 9 ,0 2 3Baltimore_____ 3 1 ,9 1 4 ,2 7 8 2 7 ,9 9 2 ,6 2 2 +  1 4 .0 2 3 ,2 8 5 ,2 8 7 2 8 ,7 9 9 ,9 1 9Buffalo............... 1 0 .4 8 5 ,3 7 6 8 ,9 1 7 ,8 7 6
6 ,1 8 1 ,8 2 8

+  17 .0  
+  2 2 .4

7 ,3 9 2 ,9 7 6
5 ,8 1 2 ,1 5 3

8 .3 5 6 ,6 8 6  
7 ,1 4 4 .8 2 9Washington----- 7 ,5 6 6 .3 6 5Albany............... 6 .0 6 8 ,4 3 1 5 ,6 6 8 ,4 5 7 +  7 .1 4 ,3 1 5 ,0 3 5 7 ,5 5 0 ,8 2 5Rochester-------- 4 ,7 7 5 ,8 6 2 3 ,9 1 0 ,7 2 7 +  22 .1 3 ,7 3 8 ,3 5 5 3 ,4 9 5 ,2 2 2Scranton---------- 2 ,9 0 6 ,6 1 4 2 ,8 0 6 ,6 9 2 + 3 .6 2 ,2 8 4 ,0 5 1 2 ,1 4 7 ,9 1 8Syracuse ........... 2 ,2 3 9 ,7 9 9 2 ,2 6 0 ,2 7 6 — 0 .9 2 ,2 5 5 ,0 1 1 1 ,9 1 5 ,7 5 0Roadlng.............. 1 ,5 0 3 ,2 6 2 1 ,2 8 0 ,8 0 3 +  17.4 1 ,0 9 0 ,3 2 4 1 ,1 5 4 ,0 3 0Wilmington........ 2 ,0 0 9 ,2 0 8 1 ,3 4 3 ,2 1 6 +  4 9 .6 1 ,1 6 7 ,1 8 8 1 ,3 3 1 ,8 5 5Wilkes-Barre 1 ,3 9 1 ,4 9 0 1 ,2 6 8 ,9 1 0 +  9 .7 1 ,2 5 2 ,7 7 7 1 ,3 0 5 ,7 6 4Wheeling -------- 1 ,8 0 6 ,6 9 9 1 ,3 6 3 ,3 5 4 +  3 2 .5 1 ,4 7 4 ,9 7 3 1 ,3 6 0 ,9 3 3Harrisburg........

Trenton ............
1 .3 6 6 ,1 0 9
1 ,9 0 6 ,2 7 9

1 ,2 0 4 ,8 2 6
1 ,3 8 8 ,3 0 9

+  13.4  
+ 3 7 .3

9 5 7 ,0 0 9 1 ,0 1 8 ,4 2 2

York .................. 9 2 2 ,9 8 7 7 1 8 ,1 9 5 +  2 8 .5 6 7 9 ,8 4 9E rie___________ 8 7 7 ,9 2 5 7 7 0 ,9 3 2 +  13.9 5 9 8 ,2 3 3 5 8 3 ,5 7 7Greensburg____ 54 1,071 5 5 2 ,7 5 5 — 1.6 4 9 6 ,8 0 2 6 00 ,58 1(theater .............. 5 1 6 ,2 2 5 5 0 2 ,0 9 6 +  2 .8 4 2 9 ,9 0 5 .".76, 18 1H Ingham ton ----- 4 3 6 ,2 5 0 IN 1. ill!) — 9 .9 4 7 1 ,2 0 0 5 9 7 ,S00Altoona________ 4 0 0 .0 0 0 3 5 0 ,3 0 9 +  12.3 3 3 1 ,3 4 6Franklin______ 2 5 0 ,0 0 0 2 5 6 ,6 5 4 — 2 .6 2 8 0 ,4 6 4 297 ’ 552

Total Middle.. 2 ,4 8 3 ,7 2 7 ,9 2 1 2 ,2 2 8 ,1 3 2 ,5 5 4 +  11.5 1 ,3 6 3 ,0 6 5 ,8 3 6 2 ,4 2 6 ,6 4 7 ,5 0 3

Boston .............. 1 7 3 ,8 2 1 ,5 0 4 1 7 5 ,6 1 0 ,9 5 4 — 1 .0 1 2 7 ,4 5 1 .0 7 5 1 6 9 ,9 3 3 ,2 6 2Providence........ 7 ,8 2 9 ,6 0 0 8 ,1 1 9 ,2 0 0 — 3 .6 5 ,4 8 7 ,9 0 0 7 ,0 1 8 ,0 0 0Hartford_____ . 5 ,8 3 5 ,2 6 0 4 ,3 7 5 ,5 4 3 + 3 3 .4 3,467.030 4 ,3 3 4 ,0 6 9New Haven. . . 3 .1 4 0 ,8 5 9 2 ,8 6 3 ,3 9 4 +  9 .7 2 ,4 6 7 ,1 4 8 2 ,5 9 4 ,6 9 6Springfield.......... 2 .1 7 0 ,0 0 0 2 ,4 4 3 ,0 3 6 — 1 1 .2 1 ,6 8 9 ,4 9 2 1 ,9 5 1 ,9 2 7Portland___ 1 ,9 7 0 ,1 0 2 1 ,6 9 3 ,8 1 5 +  1 6 .3 1 ,6 6 1 ,0 7 2 1 ,9 7 3 ,3 4 7Worcester.......... 2 ,4 5 1 ,0 0 9 1 ,5 4 7 ,0 2 9 +  5 8 .4 1 ,3 0 0 ,3 6 9 1 ,5 8 6 ,1 5 9Fall River.......... 1 ,1 6 1 ,4 0 4 1 ,3 1 8 ,2 0 5 — 1 1.9 1 ,0 0 6 ,6 6 1 1 ,1 3 0 ,8 3 6New Bedford__ 1 .1 3 3 ,1 2 2 9 5 7 ,5 2 9 +  17 .3 8 4 2 ,3 0 0 7 44 ,81 3Holyoke.............. 1 5 5 0 ,1 1 3 5 6 5 ,3 9 2 — 2 .7 4 9 0 ,T77 6 2 6 ,4 1 0Lowell...... ......... I 4 7 0 ,8 1 9 4 7 5 ,9 0 2 — 1.1 3 8 9 ,6 5 1 4 6 4 ,7 9 4

Total New Eng. 2 0 0 .5 3 3 ,7 9 2 1 9 9 ,9 7 0 .5 9 9 +  0.3 1 4 6 ,2 4 3 ,4 7 5 1 9 2 ,3 5 8 ,3 1 3

San Diego 
Stockton 
San Jose.
Fresno . .
North Yakima.. 
Billings . 
Pasadena

Total Pacific..
Kansas C ity__
Minneapolis___
Omaha............_
St. Paul_______
Denver..............
St. Joseph........
Des Moines____
Sioux City........
Lincoln ............
Wichita_______
Davenport_____
Cedar Rapids. .
Topeka.......... ..
Colorado Springs
Pueblo ..............
Fremont............
Fargo ................
Sioux Falls____
Duluth............ ..

Tot .other West
St. Louis............
New Orleans___
Louisville..........
H ouston___
Galveston..........
Richmond •........
Atlanta..............
Memphis ............
Savannah_____
Nashville ..........
Fort W orth ___
Norfolk________
Birmingham___
Augusta________
Knoxville..........
Jacksonville___
Mobile_________
Chattanooga __
Little Rock........
Oklahoma..........
Charleston_____
Macon................
Beaumont ____
Austin...... .........
Vicksburg........ ..
Wilmington, N. C
Meridian_______
Jackson..............

Total Southern 199.118,251

1,270,995
515,392
548,167
600,000
425.000
174,152

1,146,166
103,874,124
58,323,373
24.282,851
24,342,154
12,110,360
11,004,907
10,420.270
9,078,941
4.9S0.848
2,978,252
3,409,973
2,647,748
2.500.000 
1,5.82,166

679.806
606,116
858,155
729,399

1.300.000 
3,193,118

910,625 
472,363 
555,464 
520,458 
388,960 
230,046 

Not Included

1910. 1909.
Inc. or 
Dec.

; Chicago . .  ...........
S

339,317,404
S

311,925,656 %
i + 8.8; Cincinnati______ 27,735,700 28,845,6001 —3.8

C leveland______ 20.1S5.3S9 16.047.56S +  25.4
D etroit......... ........ 18,229,031 14,092,207 +  29.4
Milwaukee______ 14,525,493 13,627,067 +  6.6
Indianapolis - . . 10,253,254 3,717,915 +  17.6
Columbus ...........
T o led o ...........

6,911.000
5,498,011

6.355,400
4.261,389

+8.7
+29.0

P eoria ................. 4,082,959 4,200.659 —2.8
Grand R a p id s .-. 2,665,704 2.262,027 +  17.8
Dayton ............... 2,655,520 1,960,567 +  35.4
Evansville . . 2,441,913 2.075,631 +  17.6
K alam azoo_____ 1,412,050 1,342,516 +  5.2
Springfield, III . . 1,508,686 1,528,281 — 1.3
Youngstown____ 1,133,679 679,235 +  66.9
Fort \\ a y n e ___ 1.220,588 1,135,435 +  7.5
Lexington ........... 3.331,257 S85.192 +  50.4
Bloomington____ 2,057,841 1,427,018 +  44.2
Rockford ______ 697,549 586,053 +  19.0
Quincy . 1,104,864 990,180 + 11.6A k ro n _________ 1,282,200 800,000 +  60.3
C anton............ .. 959,545 1.343,973 —28.6
Decatur _______ 963,370 653,436 +  47.4
South Bend_____ 550,000 452,025 +  21.7
Springfield, Ohio 633,636 629,978 +  0.6
M ansfield........... 490,135 467,944 +  4.7
Jacksonville, III. 723,971 + 8.8
Danville............. .. 667,721 472,821 +  41.2Jackson ________ 400.000 353,409 +  13.2Ann Arbor........... 220,000 201,511 4-9.2Adrian ________ 34,428 +  33.7L im a ___________ 353,236 399,514 — 11.6

Tot. Mid.West. 472,246,040 429,411.559 +  10.0
San Francisco___ 47,950,716 41,735,119 +  14.9Los Angeles......... 17,385,543 13,095.881 +  32.8
Seattle _______ 10.933,640 9,193,318 +  18.9
Portland.............. 8,944.002 8.200,000 +  9.1
Salt Lake C ity .. 5,646,039 5,554,255 +  1.7
Spokane________ 4,518,520 3,722,980 +  2.4
I acotna . .............. 5,199,343 5,005,006 +  3.9
O ak lan d .............. 3,431,281 2,268,562 +  50.5Helena .............. 899,334 770,806 +  16.7
Sacramento____ 1,450,000 946,000 +  53.3

1908.

171,835,319
75,703,602
23,200,948
13,824,377
12,610,200
5.830,500
7.700.000 

*10,947,921
6,585,220
4,124,724
4,273,785
6.961.780 
2,775,333 
2,621,229 
2,467,507 
1,757,049 
2,534,180
1.458.780
1.700.000 
1,751,338 
2.449.404 
1,729,296 
1,199,113

700.000 
3,086,285

309,394
486,286
309,882
330.000

93,569,843
52,640,447 
18,555,643 
18,832,428 
11,467,176 
10.090,373 
8,109,426 
6,485,030 
3,745,870 
2,334,530 
2,058,093 
2,586,326 
2,264,702 
1,423,344 

746,954 
579,181 
678,351 
577,456 
855,000 

Not Included

+  39.6 
+  9.1 
— 1.3 

+ 15.3 
+  9.3 

—24.3 
In total

Total all..........
Outside N. Y ..

3,637,335,447
1,447,210,131

144,030,330
71,552,211
18,421,706
14,909,483
12,096,095
6.777.500 
6,611,379 
5,411,873 
5,602,650 
2,978,106 
4,015,894 
6,262,169 
2,783,838 
1,949,053 
1,554,970
1.740.501 
1,767,680 
1.425,993 
1,774,628 
1,650,154 
1,578,480 
1.400,000

745,168 
721,958 
699,060 
331,704 
343,718 

Not Included 
335,000

+  17.4

+  10.8 
+  30.9 
+  29.3 
+  5.6 
+  9.1 

+  28.5 
+  40.0 
+  33.0 
+  27.6 
+  65.7 
+  2.4 

+  10.4 
+  11.2 
—9.0 
+4.6 

+  26.5 
+  26.3 
+  52.0 

in total

269.499,800
26.191,900
14,627,531
13,355,225
11,413,126
7,868,211:
4,764.200
3.872,370
3,541,865
2,106,37
1,382,551
1.532,028
1,041,758
1,054,078

533,499
803,332
968,415

1,096,064
572.790
902,027
670.000 
430.434 
530,589 
394,774 
493,236 
399,755 
465,46S 
375.043
255.000 
171,33722.000
300.000

1907.

371,634,783
34.313,114
10.010,186
7.697.604
6,427,115
3,503,150
2,839,611
3,654,704
1.450,000

709,576
838,547
825,000
499,432
462,775

261,583,288
28,142,250
16,325,295
14,085,945
10,748,981
8,295,945
6,939,000
4,138.137
3,561,814
2.430.808
2,532,134
1,781,791
1.116.392
1,392,452
1,061,172

924,599
906,109
943,628
787,170
746.167
650,000
540,956
468,812
477,580
450,650
424,154
435,632
314,325
16S.S96
24.000

350,000
371.748.082
50,571,530
13.817.04S
9,441,984
S.0S3.688
5,364,260
2,966,685
4,541,354
3.742.482
1,281,208

195,517

+  19.3

+  5.8 
+  26.0 
—7.3 
+  4.2 

— 14.0 
+  16.5 

+  102.3 
+  17.5 
+38.5 
+  6.4; 

+  11.2 
—0.3 

+  34.5 
+  58.7 
+  1.0 

+  43.4 
+  2.3 
—4.3 
+  6.1 

+  55.2 
+  23.5 
+  60.9 
—3-0 

+341.5 
—6.7 

+  41.5 
in total 

— 1.5
175,440,971

3,270,555,856
1,285,967,581

73,428,331
34,558,607
20,918,621
15,039,210
11,512,420
7,216,067
7,175.446
5,062.360
2,907,677
1.753.005
1,581,979
2,059.018
1,358,524
1,057,631

666,256
497,491
491.051
480,922
625,000

+  13.5
+  11.2
+  12.5

114,961,285
60,720,351 
14,871,240 
13,554,606 
10,240,349 
6,527,000 
5,886,877 
5,049,530 
5,620,230 
3,009,439 
3,139,951 
4,241,717 2,002,110 
1,776,280 
1,633,843 
1,676,604 
1,501,236 
1,350,222 
1,679,344 
1,286,501 

901,957 
1.205,389 

665,813 
687,812 
475,57S 
440,949 
620,800

643,784

100,454,023
35,478,736
19.494,854
14.784,809
9,042,972
7,854,048
7,631,010
4,409,074
2,702,600
2.120,959
1,626,405
1.776,525
1.302,507
1,006,024

725,000
570,196
472,956
717,640
520,108

150,785,728
2,220,119,438
1,069,319,701

112,236,353
63,222,316
20,246,423
14,050,050
8,226,980
7.931.000
6.438.715 
5,349,383 
5,316,191 
4,283,265 
4,386,459 
5,008,668 
2,873,421 
2,248,754 
1,726,768
1.734.715
1.650.000 
2,018,804
1.400.000 
1,654,423 
1.203,658 
1,480,970

793,080
670,748

488,670

164,403,462
3,367,847,806
1,209,367,451

Note.—For Canadian clearings see "Commercial and Miscellaneous News.”
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T H E  F I N A N C I A L  S I T U A T I O N .

T h e  f i n a n c i a l  m a r k e t s  a r e  a p p a r e n t l y  b e c o m i n g  

w e d d e d  t o  t h e  b e l i e f  t h a t  t h e  d e c i s i o n s  o f  t h e  U .  S .

u p r e m e  C o u r t  i n  t h e  c a s e s  o f  t h e  A m e r i c a n  T o b a c c o  

C o .  a n d  t h e  S t a n d a r d  O i l  C o . ,  i n v o l v i n g  t h e  c o n s t r u c 

t i o n  o f  t h e  a n t i - t r u s t  l a w  o f  1 8 9 0 ,  w i l l  b e  l o n g  d e l a y e d  

a n d  i n  t h e  m e a n t i m e  a r e  h o p i n g  f o r  t h e  b e s t .  A c 

c o r d i n g l y  t h e  t o n e  o n  t h e  S t o c k  E x c h a n g e  h a s  c o n 

t i n u e d  g o o d ,  w i t h  f u r t h e r  m a r k e d  a d v a n c e s  e a r l y  in  

t h e  w e e k  i n  a  n u m b e r  o f  i m p o r t a n t  p r o p e r t i e s ,  t h o u g h  

f o l l o w e d  b y  s o m e  r e a c t i o n  o n  T h u r s d a y  a n d  a l s o  y e s 

t e r d a y .  A s i d e  f r o m  t h e  m o r e  h o p e f u l  v i e w  o f  t h e  

f u t u r e  t a k e n  a s  f a r  a s  c o n c e r n s  t h e  a n t i - t r u s t  l a w  a n d  

t h e  r a d i c a l  G o v e r n m e n t  p o l i c i e s ,  t h e r e  h a v e  b e e n  s o m e  

p o s i t i v e  d e v e l o p m e n t s  t h i s  w e e k  o f  a  h i g h l y  f a v o r a b l e  

c h a r a c t e r .  O n e  o f  t h e s e  h a s  b e e n  t h e  i n c r e a s e  i n  t h e  

d i v i d e n d  r a t e  o n  t h e  s t o c k  o f  t h e  N e w  Y o r k  C e n t r a l  I t  I t .  

T h e  c o m p a n y  r e t u r n s  t o  a  6 %  d i v i d e n d  b a s i s .  I t s  

a n n u a l  r e p o r t ,  a s  l i k e w i s e  t h e  a n n u a l  r e p o r t s  o f  t h e  

s u b s i d i a r y  a n d  c o n t r o l l e d  r o a d s ,  a r e  a l s o  m a d e  p u b l i c  

t h i s  w e e k  a n d  t h e y  p r e s e n t  i n c o m e  e x h i b i t s  f o r  t h e  

c a l e n d a r  y e a r  1 9 0 9  o f  a  m o s t  g r a t i f y i n g  c h a r a c t e r .  

I n  a  s e p a r a t e  a r t i c l e  o n  a  s u b s e q u e n t  p a g e  w e  r e v i e w  

t h e s e  r e p o r t s  a n d  f i n d ,  n o t  o n l y  t h a t  t h e  i n c r e a s e  i n  

d i v i d e n d  i s  f u l l y  w a r r a n t e d ,  b u t  t h a t  t a k e n  a ll  i n  a l l  t h e  

C e n t r a l  a n d  its . t r i b u t a r y  c o m p a n i e s  m a k e  a  m a r v e l o u s  

d i s p l a y  o f  i n c o m e .

W e  u s e  t h e  w o r d  ‘ ' t r i b u t a r i e s ”  a d v i s e d l y  b e c a u s e  

t h e  v a r i o u s  c o n t r o l l e d  c o m p a n i e s  a r e  t r i b u t a r i e s  n o t  

o n l y  i n  a  t r a f f i c  s e n s e  b u t  t r i b u t a r i e s  in  a d d i n g  t o  t h e  

C e n t r a l ’ s  i n c o m e  f r o m  i n v e s t m e n t s  o n  i t s  s h a r e  h o l d 

i n g s  i n  t h e s e  p r o p e r t i e s .  N o t  o n l y  d o e s  t h e  C e n t r a l  

m a k e  a  s p l e n d i d  s h o w i n g  b y  i t s  o w n  i n c o m e  s t a t e 

m e n t ,  r e v e a l i n g  a  l a r g e  s u r p l u s  a b o v e  t h e  d i v i d e n d  

p a i d ,  b u t  a ll  t h e  o t h e r  c o m p a n i e s  u n d e r  i t s  c o n t r o l  

a n d  m a n a g e m e n t  a r e  d i s t i n g u i s h e d  i n  t h e  s a m e  w a y ,  

a n d  l i k e w i s e  r e c o r d  v e r y  n o t e w o r t h y ,  in  s o m e  c a s e s  

e v e n  e x t r a o r d i n a r y ,  i n c o m e  s u r p l u s e s  a b o v e  t h e  d i v i 

d e n d  p a y m e n t s .  S o m e  o f  t h e  s u r p l u s  b a l a n c e s  o f  t h e  

s u b s i d i a r y  c o m p a n i e s  a r e  n o w  b e i n g  d i s t r i b u t e d  in  

e x t r a  d i v i d e n d s ,  a n d  t h u s  t h e  m o n e y  is  f i n d i n g  i t s  w a y  

i n  l a r g e  p a r t  i n t o  t h e  t r e a s u r y  o f  t h e  C e n t r a l .  O w i n g  

t o  c h a n g e s  i n  t h e  m e t h o d s  o f  k e e p i n g  t h e  a c c o u n t s  

e n f o r c e d  b y  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n ,  

i t  is  n o t  p o s s i b l e  t o  m a k e  e x a c t  c o m p a r i s o n s  w i t h  

f o r m e r  y e a r s ,  b u t  i t  s e e m s  t o  b e  c o r r e c t  t o  s a y  t h a t  

n o t  a l o n e  h a v e  t h e  C e n t r a l  a n d  i t s  a l l i e d  l in e s  c o m 

p l e t e l y  r e c o v e r e d  f r o m  t h e  d e p r e s s i o n  s u f f e r e d  in  1 9 0 8 ,  

b u t  t h a t ,  s p e a k i n g  o f  t h e  p r o p e r t i e s  c o l l e c t i v e l y ,  t h e y  

a r e  e n j o y i n g  g r e a t e r  p r o s p e r i t y  t h a n  a t  a n y  p r e v i o u s  

p e r i o d  in  t h e i r  h i s t o r y .

A t  t h e  s a m e  t i m e ,  j u d g i n g  f r o m  t h e  m o r e  l i b e r a l  
d i v i d e n d s  n o w  b e i n g  a n n o u n c e d  b y  t h e  a u x i l i a r y  c o m 

p a n i e s ,  s o m e w h a t  o f  a  c h a n g e  o f  p o l i c y  in  t h e  m a t t e r  
o f  t h e  d i s t r i b u t i o n  o f  e a r n i n g s  is  a l s o  b e i n g  m a d e .  I t  

u s e d  t o  b e  t h e  p r a c t i c e  t o  p a y  o n l y  m o d e r a t e  d i v i d e n d s  

a n d  t o  d e v o t e  t h e  r e m a i n d e r  o f  e a r n i n g s  t o  i m p r o v e 

m e n t s ,  b e t t e r m e n t s  a n d  a d d i t i o n s .  T h e  L a k e  S h o r e  

u r n i s h e s  a  s ig n a l  c a s e  in  p o i n t .  F o r  y e a r s  d i v i d e n d s  

o f  o n l y  7 %  w e r e  p a i d  w h e n  t w i c e  t h a t  a m o u n t  w a s  

e a r n e d ,  s o  t h a t  t h e  C e n t r a l  d i d  n o t  e v e n  g e t  b a c k  in  

u l l  t h e  i n t e r e s t  w h i c h  i t  h a d  t o  p a y  o n  t h e  b o n d s  i s s u e d  

t o  a c q u i r e  L a k e  S h o r e  s t o c k ,  s u c h  i n t e r e s t  p a y m e n t s  
e q u i r i n g  8 %  d i v i d e n d s  b y  L a k e  S h o r e .  T h e  b a l a n c e  

a b o v e  t h e  d i v i d e n d  p a y m e n t s  w a s  e m p l o y e d  in  d o u b l e 

t r a c k i n g  t h e  r o a d  a n d  i n j i n a k i n g  e n o r m o u s  a d d i t i o n s  

t o  t h e  e q u i p m e n t .

T h i s  o l d - t i m e  p o l i c y  o f  p u t t i n g  s u r p l u s  e a r n i n g s  b a c k  

i n t o  t h e  p r o p e r t y  is  n o w  a p p a r e n t l y  b e i n g  a b a n d o n e d .  

O b v i o u s l y  t h e r e  c a n  n o t  b e  t h e  s a m e  n e e d  f o r  s u c h  e x 

p e n d i t u r e s  t h e r e  o n c e  w a s .  V e r y  l i k e l y ,  h o w e v e r ,  t h e  

c h a n g e  h a s  b e e n  i n d u c e d  b y  t h e  a c t i o n  a n d  r e g u l a t i o n s  

o f  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n ,  w h i c h  p r o 

h i b i t  c h a r g i n g  u p  s u c h  o u t l a y s  i n  t h e  f o r m e r  m a n n e r ,  

a n d  r e q u i r e  t h a t  o u t l a y s  f o r  i m p r o v e m e n t s  a n d  a d d i 

t i o n s  in  t h e  n a t u r e  o f  c a p i t a l  e x p e n d i t u r e  s h a l l  b e  s t a 

t e d  s e p a r a t e l y  i n  t h e  i n c o m e  a c c o u n t  a n d  s h a l l  a l s o  b e  

e n t e r e d  a s  a  s e p a r a t e  i t e m  in  t h e  b a l a n c e  s h e e t .  A t  a l l  

e v e n t s ,  w i t h i n  t h e  l a s t  f e w  w e e k s  t h e  C e n t r a l  m a n a g e 

m e n t  h a s  b e g u n  m a k i n g  d i v i d e n d  d i s t r i b u t i o n s  i n  t h e  

c a s e  o f  t h e  s u b o r d i n a t e  c o m p a n i e s  m o r e  n e a r l y  in  

a c c o r d  w i t h  a c t u a l  e a r n i n g s .  T h e  d e c l a r a t i o n  o f  a n  

e x t r a  d i v i d e n d  o f  6 %  o n  L a k e  S h o r e  s t o c k  ( n e a r l y  a l l  

o f  w h i c h  t h e  C e n t r a l  o w n s )  p a v e d  t h e  w a y  f o r  t h e  i n 

c r e a s e  i n  t h e  C e n t r a l  d i v i d e n d .  I n t h e s a m e w a y  t h e n e w  

o r  e x t r a  d i v i d e n d  d i s t r i b u t i o n s  m a d e  b y  t h e  c o m p a n i e s  

s u b s i d i a r y  t o  t h e  L a k e  S h o r e  f u r n i s h e d  t h e  o c c a s i o n  a n d  

t h e  o p p o r t u n i t y  f o r  L a k e  S h o r e ’ s  e n h a n c e d  p a y m e n t s .

T h e  p u b l i c  d o e s  n o t  y e t  s e e m  t o  h a v e  t a k e n  c o g n i 

z a n c e  o f  t h e  e f f e c t  o f  r e t u r n i n g  p r o s p e r i t y  i n  r a i s i n g  

t h e  d i v i d e n d  a n d  i n t e r e s t  p a y m e n t s  o f  t h e  v a r i o u s  

s u b o r d i n a t e  c o m p a n i e s  w h i c h  t h e  C e n t r a l  c o n t r o l s  

d i r e c t l y  o r  i n d i r e c t l y .  W e  r e f e r r e d  t o  t h e  m a t t e r  l a s t  

w e e k  a n d  h e n c e  w i l l  m a k e  o n l y  v e r y  b r i e f  e n u m e r a t i o n  

h e r e  o f  t h e  i n s t a n c e s  t h e n  m e n t i o n e d .  T h u s  t h e  

P i t t s b u r g h  &  L a k e  E r i e ,  b e s i d e s  t h e  s e m i - a n n u a l  d i v i 

d e n d  o f  5 % , h a s  p a i d  4 0 %  e x t r a .  T h e  M a h o n i n g C o a l  

R a i l r o a d ,  i n  a d d i t i o n  t o  i t s  c u s t o m a r y  s e m i - a n n u a l  

d i v i d e n d  o f 6 % , h a s  m a d e  a n  e x t r a  d i s t r i b u t i o n  o f  5 0 % .  

T h e  N e w  Y o r k  C h i c a g o  &  S t .  L o u i s  r e c e n t l y  d e c l a r e d  

t h e  f i r s t  d i v i d e n d ,  3 % ,  o n  i t s  c o m m o n  s t o c k .  T h e  

C in c i n n a t i  N o r t h e r n  t h i s  m o n t h  a l s o  m a d e  i t s  f i r s t  

d i v i d e n d  p a y m e n t .  T h e  C l e v e l a n d  C i n c i n n a t i  C h i 

c a g o  &  S t .  L o u i s  h a s  r e s u m e d  d i v i d e n d s  o n  i t s  c o m 

m o n  s t o c k .  T h e  P e o r i a  &  E a s t e r n ,  c o n t r o l l e d  b y  t h e  

l a t t e r ,  w i l l  a g a i n  m a k e  t h e  f u l l  a n n u a l  p a y m e n t  o n  i t s  

i n c o m e  b o n d s  o n  A p r i l  1 , w h i c h  h a d  t o  b e  o m i t t e d  

t h e  p r e v i o u s  y e a r  o n  a c c o u n t  o f  t h e  d e p r e s s i o n .  

F u r t h e r m o r e ,  t h e  L a k e  S h o r e  o w n s  a  c o n s i d e r a b l e  

a m o u n t  o f  R e a d i n g  c o m m o n  s t o c k ,  o n  w h i c h  t h e  d i v i 

d e n d  w a s  i n c r e a s e d  t o  a  b a s i s  o f  0 %  p e r  a n n u m  l a s t  

m o n t h ,  a s  a g a i n s t  t h e  p r e v i o u s l y  p r e v a i l i n g  r a t e  o f  

o n l y  4 % .  A l l  o f  t h i s  is  i n  a d d i t i o n  t o  t h e  e x t r a  d i v i 

d e n d  b y  t h e  L a k e  S h o r e  i t s e l f  a n d  t h e  l a r g e r  d i v i d e n d  

b y  t h e  C e n t r a l .

I f  t h e  s e c u r i t y  m a r k e t s  w e r e  n o t  in  f e a r  o f  w h a t  m a y  

h a p p e n  a t  W a s h i n g t o n  in  t h e  j u d i c i a l ,  t h e  e x e c u t i v e  

a n d  t h e  l e g i s l a t i v e  d e p a r t m e n t s  o f  t h e  G o v e r n m e n t ,  

t h e  c i r c u m s t a n c e s  h e r e  e n u m e r a t e d  c o u l d  n o t  fa i l  t o  

s t i m u l a t e  t h e  s t o c k  m a r k e t  t o  g r e a t  a c t i v i t y  a n d  f u r 

n is h  a  b a s i s  f o r  a n  e n d u r i n g  r i s e  i n  p r i c e s .  A s  i t  i s ,  

C e n t r a l  i t s e l f  h a s  e n j o y e d  o n l y  a  v e r y  m o d e r a t e  a d 

v a n c e ,  w h i l e  t h e r e  h a s  b e e n  p r a c t i c a l l y  n o t h i n g  d o in g -  

in  t h e  s e c u r i t i e s  o f  t h e  s u b o r d i n a t e  p r o p e r t i e s ,  t h e  

s t r e n g t h  o f  p o s i t i o n  a n d  f a v o r a b l e  o u t l o o k  o f  w h i c h  

h a s  b e e n  a l m o s t  c o m p l e t e l y  i g n o r e d ,  t h o u g h  t h e  la s t  

t w o  d a y s  t h e r e  h a s  b e e n  a  s h a r p  a d v a n c e  in  C le v e l a n d  

C i n c i n n a t i  C h i c a g o  &  S t .  L o u i s  s t o c k .  T h e  f a c t  r e 

m a i n s ,  h o w e v e r ,  t h a t  a l l  t h e  C e n t r a l  l in e s  a r e  e n j o y i n g  

g r e a t  p r o s p e r i t y ,  a n d  s o o n e r  o r  l a t e r  t h i s  c i r c u m 

s t a n c e  w i l l  d a w n  u p o n  t h e  p u b l i c  a n d  e x e r t  a  b e n e 

f i c i a l  i n f l u e n c e  a ll  a r o u n d .  F o r  t h e  p r e s e n t ,  i t  is  a  

p l e a s u r e  t o  n o t e  t h e  f a c t  h e r e  a n d  g i v e  p r o m i n e n c e  t o  i t .
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T h e r e  h a s  b e e n  a n o t h e r  f a v o r a b l e  d e v e l o p m e n t  t h i s  

w e e k ,  o n e  o f  e v e n  m o r e  f a r - r e a c h i n g  i m p o r t a n c e .  W e  

r e f e r  t o  t w o  c e r t a i n  d e c i s i o n s  h a n d e d  d o w n  b y  t h e  

U .  S .  S u p r e m e  C o u r t  o n  M o n d a y ,  b o t h  a n n u l l i n g  o r d e r s  

o f  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n .  T h e s e  d e 

c i s i o n s  p o s s e s s  g r e a t  s i g n i f i c a n c e  i n  s h o w i n g  t h a t  o u r  

h i g h e s t  j u d i c i a l  t r i b u n a l  c a n  s t i l l  b e  d e p e n d e d  u p o n  t o  

p r o t e c t  a s s a i l e d  i n t e r e s t s ,  w h e r e  i t  is  a t t e m p t e d  t o  

g i v e  a n  u n n a t u r a l  o r  a  s t r a i n e d  c o n s t r u c t i o n  t o  t h e  

p r o v i s i o n s  o f  a  s t a t u t e ,  t h o u g h  o b v i o u s l y  i t  is  b e y o n c  

t h e  p o w e r  o f  t h e  C o u r t  t o  n u l l i f y  a  d e s t r u c t i v e  l a w ,  

w h e r e  t h e  m e a n i n g  a n d  i n t e n t  is  p l a i n  a n d  w h e r e  i t  

d o e s  n o t  c o n t r a v e n e  t h e  C o n s t i t u t i o n a l  r e q u i r e m e n t s .  

O f  t h e  t w o  d e c i s i o n s  r e n d e r e d  o n  M o n d a y  t o  w h i c h  

w e  r e f e r ,  o n e  n e e d s  o n l y  v e r y  b r i e f  m e n t i o n .  T h i s  w a s  

a  c a s e  w h e r e  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  

h a d  i s s u e d  a n  o r d e r  r e q u i r i n g  t h e  D e l a w a r e  L a c k a 

w a n n a  &  W e s t e r n  R a i l r o a d  t o  g r a n t  a  p h y s i c a l  c o n 

n e c t i o n  w i t h  t h e  R a h w a y  V a l l e y  R a i l w a y  C o .  a t  S u m 

m i t ,  N .  J .  T h e  C o u r t  h o l d s  t h a t  u n d e r  t h e  c i r c u m 

s t a n c e s  e x i s t i n g  in  t h a t  c a s e  t h e  C o m m i s s i o n  d i d  n o t  

h a v e  p o w e r  t o  r e q u i r e  a  s w i t c h  c o n n e c t i o n  t o  b e  
p u t  i n .

T h e  o t h e r  c a s e  is  t h e  o n e  t o  w h i c h  w e  w i s h  t o  d i r e c t  

p a r t i c u l a r  a t t e n t i o n .  I t  h a s  e x c i t e d  v e r y  l i t t l e  c o m 

m e n t  o n  t h e  p a r t  o f  t h e  p r e s s ,  a n d  y e t  b y  r e a s o n  o f  t h e  

g r a v e  p o i n t  a t  i s s u e  w e  r e g a r d  i t  a s  a m o n g  t h e  m o s t  

w e i g h t y  c a s e s  d e c i d e d  b y  t h e  C o u r t .  I t  i n v o l v e d ,  a t  

a n y  r a t e ,  a  p r i n c i p l e  o f  g r e a t  m o m e n t .  I f  t h e  o r d e r  

o f  t h e  C o m m i s s i o n  h a d  b e e n  u p h e l d ,  i t  w o u l d  h a v e  

m e a n t  t h a t  a  r a i l r o a d ,  a f t e r  m a k i n g  e n o r m o u s  c a p i t a l  

e x p e n d i t u r e s  t o  p r o v i d e  a  f e a s i b l e  l i n e ,  c o u l d  b e  d e 

p r i v e d  o f  t h e  a d v a n t a g e  w h i c h  p o s s e s s i o n  o f  t h e  l i n e  

g i v e s .  T h e  c a s e  w a s  w h a t  h a s  b e c o m e  k n o w n  a s  t h e  

P o r t l a n d  G a t e w a y  c a s e .  T h e  c o n t r o v e r s y  w a s  o v e r  

t h e  a t t e m p t  o f  t h e  C o m m e r c e  C o m m i s s i o n  t o  r e q u i r e  

t h e  N o r t h e r n  P a c i f i c  t o  j o i n  w i t h  o t h e r  r a i l r o a d s  in  

e s t a b l i s h i n g  a  t h r o u g h  p a s s e n g e r  r o u t e  a n d  j o i n t  r a t e s  

f r o m  t h e  E a s t  t o  P u g e t  S o u n d  t e r r i t o r y ,  v i a  P o r t l a n d ,  

O r e g o n .  T h e  c a s e  w a s  d i s c u s s e d  a t  l e n g t h  i n  a n  a r t i 

c l e  i n  o u r  i s s u e  o f  M a y  2 9  l a s t  y e a r ,  u n d e r  t h e  t i t l e  

“ S t r e t c h i n g  t h e  I n t e r - S t a t e  C o m m e r c e  L a w . ”  A m o n g  

t h e  p o w e r s  c o n f e r r e d  u p o n  t h e  C o m m i s s i o n  u n d e r  t h e  

H e p b u r n  L a w  is  t h a t  o f  e s t a b l i s h i n g  t h r o u g h  r o u t e s ,  

b u t  s u b j e c t  t o  t h e  c o n d i t i o n  t h a t  “ n o  r e a s o n a b l e  o r  

s a t i s f a c t o r y  t h r o u g h  r o u t e  e x i s t s . ”  D i s r e g a r d i n g  t h i s  

p r o v i s o  a l t o g e t h e r ,  t h e  C o m m i s s i o n  d i r e c t e d  t h e  N o r t h 

e r n  P a c i f i c ,  w h i c h  h a s  i t s  o w n  r o u t e  b e t w e e n  C h i c a g o ,  

S t .  P a u l  a n d  P u g e t  S o u n d ,  t o  j o i n  w i t h  t h e  U n i o n  P a 

c i f i c  l in e s  a n d  t h e  C h i c a g o  &  N o r t h  W e s t e r n  i n  t h e  s a l e  

o f  t h r o u g h  p a s s e n g e r  t i c k e t s  b e t w e e n  C h i c a g o  a n d  t h e  

P a c i f i c  N o r t h w e s t  b y  w a y  o f  P o r t l a n d .  H a d  t h e  a t 

t e m p t  o f  t h e  C o m m i s s i o n  s u c c e e d e d ,  t h e  N o r t h e r n  P a 

c i f i c  w o u l d  h a v e  b e e n  o b l i g e d ,  i n  c a r r y i n g  t h r o u g h  

p a s s e n g e r s ,  t o  c o n t e n t  i t s e l f  w i t h  a  h a u l  a s  f a r  a s  t h i s  

n e w  t h r o u g h  r o u t e  i s  c o n c e r n e d ,  o f  o n l y  a b o u t  1 4 0  

m i l e s ,  c o v e r i n g  t h e  d i s t a n c e  f r o m  P o r t l a n d  t o  S e a t t l e .  

O n  t h e  o t h e r  h a n d ,  o v e r  i t s  o w n  r o u t e  t h e  N o r t h e r n  

P a c i f i c  g e t s  a  h a u l  o f  1 ,9 0 0  m i l e s  i f  t h e  p a s s e n g e r  t r a v e l s  

a l l  t h e  w a y  f r o m  S t .  P a u l ,  o r  o f  1 ,0 0 0  m i l e s  i f  t h e  C h i 

c a g o  B u r l i n g t o n  &  Q u i n c y  is  u s e d  f r o m  C h i c a g o  t o  

B i l l i n g s ,  M o n t . ,  a n d  t h e  N o r t h e r n  P a c i f i c  f o r  t h e  r e s t  

o f  t h e  d i s t a n c e  f r o m  B i l l i n g s  t o  t h e  C o a s t .  W e  m i g h t  

g o  f u r t h e r ,  a n d  s a y  t h a t  w h e n  t h e  B u r l i n g t o n  &  Q u i n c y  

is  u s e d  t h e  N o r t h e r n  P a c i f i c  g e t s  t h e  b e n e f i t  o f  t h e  h a u l  

t h e  e n t i r e  d i s t a n c e  o f  2 , 5 0 0  m i l e s  f r o m  C h i c a g o  t o  

S e a t t l e ,  s i n c e  t h e  N o r t h e r n  P a c i f i c  h o l d s  a  h a l f - i n t e r -

e s t  in  t h e  Q u i n c y  C o m p a n y ,  t h e  G r e a t  N o r t h e r n  o  w n  

i n g  t h e  o t h e r  h a l f .

I n  e f f e c t ,  t h e r e f o r e ,  t h e  p o i n t  a t  i s s u e  w a s  w h e t h e r  

t h e  N o r t h e r n  P a c i f i c  a n d  a l l i e d  l i n e s ,  a f t e r  s p e n d i n g  

s e v e r a l  h u n d r e d  m i l l i o n  d o l l a r s  i n  c r e a t i n g  a  r o u t e  o f

2 .5 0 0  m i l e s ,  s h o u l d  b e  a l l o w e d  t o  h a v e  t h e  h a u l  f o r  t h i s

2 .5 0 0  m i l e s  o r  s h o u l d  b e  c o m p e l l e d  t o  a c c e p t  a  b e g g a r l y  

h a u l  o f  1 4 0  m i l e s  f r o m  P o r t l a n d  t o  S e a t t l e  ( b e t w e e n  

w h i c h  p o i n t s  i t  p o s s e s s e s  t h e  o n l y  l i n e  i n  o p e r a t i o n )  

a n d  l e t  t h e  o t h e r  r o a d s  h a u l  t h e  p a s s e n g e r s  f o r  t h e  

r e m a i n i n g  2 ,3 6 0  m i l e s .  T h e  I n t e r - S t a t e  C o m m e r c e  

C o m m i s s i o n  d i s p o s e d  o f  t h e  m a t t e r  i n  v e r y  j a u n t y  

f a s h i o n ,  t h o u g h  t o  t h e  c r e d i t  o f  t h e  B o a r d  b e  i t  s a i d  

t h a t  C o m m i s s i o n e r  K n a p p  a n d  o n e  o t h e r  m e m b e r  d i s 

s e n t e d .  I t  d e c i d e d  t h a t  i n  o r d e r  t h a t  t h e  p u b l i c  

m i g h t  h a v e  a  c h o i c e  o f  r o u t e s ,  t h e  N o r t h e r n  P a c i f i c ,  

b e s i d e s  f u r n i s h i n g  t h r o u g h  f a c i l i t i e s  o v e r  i t s  o w n  l i n e s  

m u s t  a l s o  f u r n i s h  t h r o u g h  f a c i l i t i e s  o v e r  t h e  l i n e s  o f  

c o m p e t i n g  s y s t e m s .  I t  i s s u e d  a n  o r d e r  t o  t h a t  e f f e c t  

n o t w i t h s t a n d i n g  t h a t ,  a s  w e  h a v e  a l r e a d y  s e e n ,  t h e  

s t a t u t e  g i v e s  t h e  C o m m i s s i o n  a u t h o r i t y  t o  e s t a b l i s h  

t h r o u g h  r o u t e s  a n d  j o i n t  r a t e s  o n l y  “ p r o v i d e d  n o  

r e a s o n a b l e  o r  s a t i s f a c t o r y  t h r o u g h  r o u t e  e x i s t s . ”  T h e  

S u p r e m e  C o u r t ,  h o w e v e r ,  d e c l a r e s  t h a t  i n a s m u c h  a s  

t h e  N o r t h e r n  P a c i f i c  i t s e l f  m a i n t a i n s  a  “ s a t i s f a c t o r y  

o r  r e a s o n a b l e  r o u t e ”  f r o m  t h e  E a s t  t o  P u g e t  S o u n d  

p o i n t s ,  t h e  C o m m i s s i o n  c o u l d  n o t  r e q u i r e  t h e  c o m p a n y  

t o  j o i n  i n  c r e a t i n g  a n o t h e r  r o u t e .  T o  h o l d  o t h e r w i s e ,  

t h e  C o u r t  s a i d ,  w o u l d  b e  t o  g i v e  a n  a r t i f i c ia l  m e a n i n g  

t o  t h e  w o r d s  o f  t h e  s t a t u t e .  “ T h e  c o n d i t i o n  i n  t h e  

s t a t u t e  is  n o t  t o  b e  t r i f l e d  a w a y , ”  s a i d  J u s t i c e  H o l m e s .

I n  t h e  a n n a l s  o f  r a i l r o a d  s u i t s  t h i s  c a s e  w i l l  a l w a y s  

r e m a in  n o t e w o r t h y ,  n o t  a l o n e  f o r  t h e  i m p o r t a n t  p o i n t  

i n v o l v e d ,  b u t  f o r  t h e  m o s t  r e m a r k a b l e  g r o u n d s  u p o n  

w h i c h  t h e  C o m m i s s i o n  s o u g h t  t o  s u s t a i n  i t s  a c t i o n .  

T h e  o p i n i o n  w a s  b y  C o m m i s s i o n e r  P r o u t y ,  w h o  a l w a y s  

s o a r s  in  t h e  r e a l m s  o f  f a n c y  i n  a n  a t t e m p t  t o  m a i n t a i n  

a n  a t t i t u d e  o f  s e e m i n g  f a i r n e s s .  H e r e  i s  s o m e  o f  t h e  

p e r s i f l a g e  i n  w h i c h  h e  i n d u l g e d  o n  t h a t  o c c a s i o n .  W e  

p u b l i s h e d  t h e  e x t r a c t  i n  o u r  a r t i c l e  o f  l a s t  M a y ,  b u t  

i t  i s  w o r t h  r e p r i n t i n g  a s  i n d i c a t i n g  u p o n  w h a t  f l i m s y  

g r o u n d s  t h e  o r d e r  o f  t h e  C o m m i s s i o n ,  n o w  a n n u l l e d ,  
w a s  b a s e d .

“ T h e  C o m m i s s i o n  s a i d  t h a t  s o m e  l i n e s  p r e s e n t  m u c h  
g r e a t e r  s c e n i c  a t t r a c t i o n s  t h a n  o t h e r s ,  a n d  t h e  s c e n e r y  
d i f f e r s  g r e a t l y  u p o n  d i f f e r e n t  l i n e s .  M a y  n o t  a  t r a v 
e l e r  s e l e c t  h is  r o u t e  w i t h  r e f e r e n c e  t o  t h e  n a t u r a l  b e a u 
t i e s  w h i c h  i t  o f f e r s ?  M a y  h e  n o t  p r o p e r l y  d e s i r e  t o  i n 
f o r m  h i m s e l f  o f  t h e  e x t e n t  a n d  c h a r a c t e r  o f  t h e  c o u n t r y  
o f  w h i c h  h e  is  a  c i t i z e n ?  B e i n g  f a m i l i a r  w i t h  o n e  l i n e ,  
m a y  h e  n o t  r e a s o n a b l y  d e s i r e  t o  b e h o l d  t h e  b e a u t i e s  
a n d  t h e  b u s in e s s  a d v a n t a g e s  o f  s o m e  o t h e r  l in e ?

“ T h e  e d u c a t i o n  a n d  g r a t i f i c a t i o n  o f  t h e  s e n s e  o f  t h e  
s u b l i m e  a n d  t h e  b e a u t i f u l  h a v e  b e e n  r e c o g n i z e d  i n  a l l  
a g e s  a s  d i s t i n g u i s h i n g  m a r k s  o f  c i v i l i z a t i o n .  G o v e r n 
m e n t s  o f t e n 'p r o v i d e  a t  t h e  p u b l i c  e x p e n s e  o b j e c t s  o f  
b e a u t y  t o  b e  g a z e d  u p o n  b y  t h e  m a s s e s .  C a n  i t  b e  
s a i d  t h a t  t h e  d e s i r e  t o  b e h o l d  w h a t  i s  a t t r a c t i v e  i n  
n a t u r e  is  n o t  a  d e s i r e  w h i c h  t h e  t r a v e l e r  m a y  r e a s o n 
a b l y  i n d u l g e ?  I s  t h i s  a n  a g e  s o  i n t e n s e l y  m a t e r i a l  
t h a t  t h e  o n l y  t e s t  o f  r e a s o n a b l e  s a t i s f a c t i o n  is  b u s in e s s  
n e c e s s i t y  a n d  a n i m a l  c o m f o r t ? ”

W e  d o  n o t  t h i n k  t h e  e q u a l  o f  t h e  f o r e g o i n g  c a n  b e  

f o u n d  a m o n g  r e c o r d s  i n  c o u r t  c a s e s .  I t  w i l l  b e  o b 

s e r v e d  t h a t  M r .  P r o u t y  r e f e r s  t o  “ t h e  e d u c a t i o n  a n d  

g r a t i f i c a t i o n  o f  t h e  s e n s e  o f  t h e  s u b l i m e  a n d  t h e  

b e a u t i f u l ”  a n d  s p e a k s  o f  “ o b j e c t s  o f  b e a u t y  t o  b e  g a z e d  

u p o n  b y  t h e  m a s s e s , ”  a n d  t h e n  i n  a  t o n e  o f  m i n g l e d  

d e r i s i o n  a n d  c o n t e m p t  a s k s ,  “ I s  t h i s  a n  a g e  s o  i n -
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t e n s e l y  m a t e r i a l  t h a t  t h e  o n l y  t e s t  o f  r e a s o n a b l e  

s a t i s f a c t i o n  is  b u s i n e s s  n e c e s s i t y  a n d  a n i m a l  c o m f o r t ? ”  

H o w  t h i s  i m p r e s s e d  t h e  S u p r e m e  C o u r t  c a n  b e  i m a g i n e d  

f r o m  J u s t i c e  H o l m e s ’ s  c o l d ,  u n f e e l i n g  r e m a r k  t h a t  “ t h e  

c o n d i t i o n  i n  t h e  s t a t u t e  is  n o t  t o  b e  t r i f l e d  a w a y . ”  

O b v i o u s l y ,  a  b o d y  t h a t  w i l l  t o l e r a t e  s u c h  u t t e r a n c e s  

a s  t h e  a b o v e  f r o m  o n e  o f  i t s  m e m b e r s  i n  s u p p o r t  o f  a  

c o n c l u s i o n  a n n o u n c e d  b y  i t  c a n n o t  l a y  a n y  h i g h  c l a i m  

e i t h e r  t o  j u d i c i a l  p o i s e  o r  t o  p l a i n  o r d i n a r y  c o m m o n  

s e n s e .  Y e t  w e  s e e  b y  t h e  d i s p a t c h e s  f r o m  W a s h i n g t o n  

t h i s  w e e k  t h a t  t h e  b i l l  w h i c h  P r e s i d e n t  T a f t  h a d  p r e 

p a r e d  f o r  a l t e r i n g  t h e  H e p b u r n  R a t e  L a w  h a s  b e e n  

a m e n d e d  b y  t h e  H o u s e  C o m m i t t e e  o n  I n t e r - S t a t e  a n d  

F o r e i g n  C o m m e r c e  b y  s u b s t i t u t i n g  t h e  I n t e r - S t a t e  

C o m m e r c e  C o m m i s s i o n  f o r  t h e  p r o p o s e d  C o u r t  o f  C o m 

m e r c e  t o  b e  c r e a t e d  u n d e r  t h a t  b i l l .  J u s t  t h i n k  o f  

i n v e s t i n g  s u c h  a  b o d y  a s  t h e  I n t e r - S t a t e  C o m m e r c e  

C o m m i s s i o n  w i t h  t h e  f u n c t i o n s  o f  a  r e a l  c o u r t .  T h e  

v e r y  s u g g e s t i o n  p r o v o k e s  r i d i c u l e .

A n o t h e r  p o i n t  a b o u t  t h i s  P o r t l a n d  G a t e  c a s e  d e 

s e r v e s  t o  b e  r e c a l l e d .  T h e  o r d e r  f o r  t h e  e s t a b l i s h m e n t  

o f  a  t h r o u g h  r o u t e  b e t w e e n  t h e  N o r t h e r n  P a c i f i c  a n d  

t h e  U n i o n  P a c i f i c  a n d  t h e  C h i c a g o  &  N o r t h  W e s t e r n  

w a s  n o t  m a d e  a t  t h e  i n s t a n c e  o f  t h e s e  t w o  l a t t e r  r o a d s .  

T h e  C o m m i s s i o n  a c t e d  o n  i t s  o w n  i n i t i a t i v e .  I n  o n e  

o f  i t s  d a i l y  b u l l e t i n s  w h i c h  i t  w a s  t h e  c u s t o m  t o  i s s u e  

a t  t h a t  t i m e ,  t h e  p u b l i c  w a s  i n f o r m e d  t h a t  t h e  C o m 

m i s s i o n  h a d  “ i n s t i t u t e d  t h i s  p r o c e e d i n g  u p o n  i t s  o w n  

m o t i o n  f o r  t h e  p u r p o s e  o f  d e t e r m i n i n g  t h e  r i g h t  o f  

t h e  m a t t e r . ”  I n  P r e s i d e n t  T a f t ’ s  R a i l r o a d  B i l l  i t  is  

s e r i o u s l y  p r o p o s e d  t h a t  t h e  C o m m i s s i o n  s h o u l d  a l s o  

h a v e  t h e  r i g h t  o f  i n i t i a t i n g  r a t e  r e d u c t i o n s .  W i t h  

s u c h  a  r e c o r d  b e h i n d  i t  a s  t h i s  b o d y  h a s ,  w h a t  m i g h t  

w e  n o t  e x p e c t  i f  t h e  C o m m i s s i o n  s h o u l d  b e  e n d o w e d  

w i t h  t h e  a d d e d  a u t h o r i t y  r e f e r r e d  t o  i n  t h e  m a t t e r  

o f  r a t e s ?

U e  m o r t u i s  n i l  n is i  b o n u m  is  a  m a x i m  t h a t  is  n o t  

o b s e r v e d  w h e n  s p e a k i n g  o f  d e a d  p o l i t i c a l  l e a d e r s ,  a s  is  

e v i d e n t  f r o m  t h e  c o m m e n t s  i n  t h e  d a i l y  p a p e r s  o n  t h e  

l i f e  o f  e x - S e n a t o r  T h o m a s  C . P l a t t ,  w h o  d i e d  l a s t  S u n 

d a y  a f t e r n o o n .  Y e t  s o m e  t h i n g s  s h o u l d  b e  s a i d  t o  h i s  

c r e d i t  in  s i m p l e  j u s t i c e .  I t  is  p e r h a p s  m a k i n g  o n l y  a  

n e g a t i v e l y  f a v o r a b l e  a s s e r t i o n  t o  s a y  t h a t  n o n e  o f  t h e  

p e r s o n a l  t a i n t  w h i c h  s o m e t i m e s  c l i n g s  t o  b o s s - s h i p  

r e a c h e d  h i m .  T h e  f a c t  is  w o r t h  r e c o r d i n g ,  n e v e r t h e 

l e s s ,  s e e in g  t h a t  t h e  s a m e  t h i n g  c a n n o t  b e  s a i d  o f  

s o m e  o t h e r  p o l i t i c a l  l e a d e r s  w h o  h a v e  a c h i e v e d  f a m e  

i n  t h e i r  l i n e .  “ T o m ”  P l a t t ,  t h e  “ E a s y  B o s s , ”  w a s  

n o t  in  p o l i t i c s  t o  m a k e  m o n e y  f o r  h i m s e l f ,  a n d  l e a v e s  

n o  l a r g e  e s t a t e  b e h i n d .  H e  k e p t  h i m s e l f  c l e a n .  F u r 

t h e r m o r e ,  t h e  c o u n t r y  o w e s  h i m ,  a s  p e r h a p s  i t s  l a r g e s t  

d e b t ,  t h e  n o w  a l m o s t  f o r g o t t e n  s e r v i c e  h e  r e n d e r e d  in  

c o m m i t t i n g  t h e  R e p u b l i c a n  P a r t y  t o  t h e  g o l d  s t a n d a r d  

i n  1 8 9 6 .  B o t h  p a r t i e s  h a d  c o q u e t t e d  w i t h  s i l v e r ,  

r e a d y  o r  h a l f - r e a d y  t o  s u r r e n d e r  t o  i t  i f  t h a t  w o u l d  p u r 

c h a s e  s u c c e s s  a t  t h e  p o l l s .  T h e  R e p u b l i c a n  P a r t y  

c h e c k e d  i t s e l f  a n d  r e c e d e d  in  t i m e ,  u n d o u b t e d l y  b y  

t h e  i n f l u e n c e  o f  M r .  P l a t t .  H o w  f a r  h e  w a s  g o v e r n e d  

b y  p r i n c i p l e  t h e n ,  a n d  h o w  f a r  h is  f o r e s i g h t  e x t e n d e d  

w e  n e e d  n o t  i n q u i r e ;  t h e  s e r v i c e  r e n d e r e d  w a s  a  r e a l  

o n e .  O u r  n a t i o n a l  d a n g e r s  a r e  s e r i o u s  e n o u g h  n o w ,  

b u t  t h e y  a r e  o f  a n o t h e r  n a t u r e ;  t h e  p e r i l  o f  t h e  c l o s i n g  

d e c a d e  o f  t h e  c e n t u r e  is  p a s t ,  a n d  f o r  s o  m u c h  w e  m a y  

b e  t h a n k f u l .
M r .  P l a t t  r e n d e r e d  a n o t h e r  s e r v i c e ,  p e r h a p s  w i t h 

o u t  t h e  l o f t i e s t  m o t i v e s  a n d  w i t h o u t  f o r e s e e i n g  r e -

[V o l . LXXXX.

s u i t s ,  i n  a i d i n g  t h e  c o n s o l i d a t i o n  w h i c h  m a d e  G r e a t e r  

N e w  Y o r k  I t  m a y  b e  t r u e  t h a t  t h e  l a t e  A n d r e w  H .  

G r e e n  is  e n t i t l e d  t o  b e  c a l l e d  t h e  F a t h e r  o f  t h e  G r e a t e r  

N e w  Y o r k ,  f o r  h a v i n g  l o n g  u r g e d  a n d  a d v o c a t e d  t h e  

i d e a ,  a n d  t h a t  J a m e s  S .  T .  S t r a n a h a n  o f  K i n g s  C o u n t y  

is  e n t i t l e d  t o  s h a r e  t h e  d i s t i n c t i o n  w i t h  h i m .  B u t  

t h e  “ E a s y  B o s s ”  d i d  t h e  p o l i t i c a l  w o r k  n e c e s s a r y  t o  

m a k e  t h e  i d e a  a  r e a l i t y .  T h e  C o n s o l i d a t i o n  A c t  m e t  

w i t h  b i t t e r  o p p o s i t i o n ,  a n d  c o u l d  n o t ,  a n d  w o u l d  n o t ,  

h a v e  b e e n  c a r r i e d  t h r o u g h  e x c e p t  f o r  h is  i m p e r a t i v e  

o r d e r s .
W e  t h i n k  t h a t  a f t e r  t h e  l a p s e  o f  y e a r s  v i e w s  w i t h  

r e f e r e n c e  t o  t h e  d e s i r a b i l i t y  o f  c o n s o l i d a t i o n  m a y  w e l l  

b e  m o d i f i e d .  A l l  t h e  o b j e c t i o n s  t h a t  w e r e  u r g e d  

a g a i n s t  c o n s o l i d a t i o n  h a v e  c o m e  t r u e .  T h e  p r o b l e m  

o f  g o v e r n m e n t  h a s  b e e n  r e n d e r e d  m o r e  d i f f i c u l t  

a n d  t h e  e x p e n s e  o f  g o v e r n m e n t  h a s  b e e n  i n c r e a s e d  

a n d  t a x e s  h a v e  g o n e  h i g h e r .  B u t  c o n s i d e r  a n o t h e r  

a s p e c t  o f  t h e  m a t t e r — c o n s i d e r  w h a t  h a s  h a p p e n e d  i n  

t h e  i n t e r v a l  s i n c e  c o n s o l i d a t i o n  t o o k  p l a c e ,  o n l y  t w e l v e  

y e a r s  a g o .  L o o k  a t  t h e  n e w  m e a n s  o f  t r a n s i t  f u r n i s h e d  

w i t h  N e w  J e r s e y .  C o n t e m p l a t e  w h a t  t h e  M c A d o o  

t u n n e l s  a n d  t h e  P e n n s y l v a n i a  R a i l r o a d  t u n n e l s  a r e  

d o i n g  t o  m a k e  a c c e s s  t o  N e w  J e r s e y  e a s y  a n d  q u i c k ,  

a n d  t o  p r o v i d e  h o m e s  f o r  w o r k e r s  in  N e w  Y o r k ,  

t e m p t i n g  t h e m  a w a y  f r o m  h e r e .  W i t h  t h e s e  n e w  t r a n 

s i t  f a c i l i t i e s  b u i l d i n g  u p  p r o p e r t y  v a l u e s  in  a  n e i g h b o r 

i n g  S t a t e ,  w h a t  w o u l d  b e  t h e  p o s i t i o n  o f  N e w  Y o r k  C i t y  

t o - d a y  i f  i t s  c o n f i n e s  w e r e  l i m i t e d  t o  M a n h a t t a n  I s l a n d ,  

w i t h  n o  c h a n c e  f o r  g r o w t h  e x c e p t  i n  a  n o r t h e r l y  d i r e c 

t i o n .  M r .  P l a t t  m a y  h a v e  b u i l d e d  w i s e r  t h a n  h e  k n e w ,  

b u t  h e  c e r t a i n l y  r e n d e r e d  v a l u a b l e  s e r v i c e  w h e n  h e  

l a i d  b r o a d  a n d  e n d u r i n g  f o u n d a t i o n s  f o r  t h e  g r e a t e s t  

c i t y  o f  t h e  W e s t e r n  C o n t i n e n t .

T h e  m o n t h l y  s t a t e m e n t  o f  t h e  C o p p e r  P r o d u c e r s ’ 

A s s o c i a t i o n  i s s u e d  o n  T h u r s d a y ,  a n d  c o v e r i n g  F e b r u a r y ,  

i s  n o t  o f  t h e  s a m e  f a v o r a b l e  c h a r a c t e r  a s  w a s  t h e  

J a n u a r y  r e t u r n .  T h i s  l a t t e r  h a d  s h o w n  u n p r e c e d e n t e d  

d e l i v e r i e s ,  b o t h  f o r  h o m e  c o n s u m p t i o n  a n d  f o r  e x p o r t ,  

w i t h  a  c o n s e q u e n t  l a r g e  r e d u c t i o n  i n  t h e  a c c u m u 

l a t i o n s  o f  c o p p e r .  T h e  p r e s e n t  s t a t e m e n t  r e v e a l s  

a n  i n c r e a s e  a g a i n  in  s t o c k s ,  w i t h  a  r e d u c t i o n  in  d o m e s 

t i c  d e l i v e r i e s  a n d  w i t h  f o r e i g n  e x p o r t s  d o w n  t o  a  v e r y  

s m a l l  b a s i s .  B u t  i t  w a s  e v i d e n t  t h a t  t h e  p a c e  s e t  in  

J a n u a r y  c o u l d  n o t  b e  m a i n t a i n e d .  A s  w a s  s h o w n  i n  

a n  e x t r a c t  w h i c h  w e  m a d e  f r o m  s o m e  c o m m e n t s  

c o n t a i n e d  in  t h e  “ B o s t o n  N e w s  B u r e a u , ”  t h e  e x 

c e p t i o n a l  J a n u a r y  d e l i v e r i e s  r e p r e s e n t e d  o r d e r s  g i v e n  

i n  N o v e m b e r  a n d  D e c e m b e r ,  w h e n  t h e  a i r  w a s  f u l l  o f  

t a l k  o f  a  p r o p o s e d  h u g e  c o p p e r  c o m b i n a t i o n .  A  

f a v o r a b l e  f e a t u r e  in  t h e  F e b r u a r y  s t a t e m e n t  is  t h e  

f u r t h e r  d e c r e a s e  s h o w n  in  t h e  o u t p u t  o f  t h e  m e t a l ,  

t h o u g h ,  o f  c o u r s e ,  i t  m u s t  b e  r e m e m b e r e d  t h a t  F e b r u 

a r y  i s  a  m o n t h  o f  o n l y  2 8  d a y s .  T h e  p r o d u c t  f o r  

t h e  m o n t h  is  g i v e n  a t  1 1 2 ,7 1 2 ,4 9 3  p o u n d s , |  a s  

a g a i n s t  1 1 6 ,5 4 7 ,2 8 7  p o u n d s  in  J a n u a r y ,  1 1 7 ,8 2 8 ,6 5 5  

p o u n d s  in  D e c e m b e r ,  1 2 1 ,6 1 8 ,3 6 9  p o u n d s  i n  N o v e m b e r  

a n d  1 2 4 ,6 5 7 ,7 0 9  p o u n d s  in  O c t o b e r .  O n  t h e  o t h e r  

h a n d  t h e  c o m b i n e d  d e l i v e r i e s  f o r  h o m e  c o n s u m p t i o n  

a n d  e x p o r t  w e r e  o n l y  1 0 3 , 9 8 7 ,8 4 0  p o u n d s ,  a g a i n s t  

1 5 9 , 8 5 0 ,0 5 0  p o u n d s  in  J a n u a r y  a n d  1 2 9 ,0 6 6 ,0 7 1  

p o u n d s  i n  D e c e m b e r .  A s  a  c o n s e q u e n c e ,  s t o c k s  w e r e  

i n c r e a s e d  8 ,7 2 4 , 5 6 3  p o u n d s ,  l e a v i n g  t h e m ,  h o w e v e r ,  

s m a l l e r  t h a n  a t  a n y  t i m e  d u r i n g  t h e  w h o l e  o f  l a s t  

y e a r .  T h e  d e l i v e r i e s  f o r  d o m e s t i c  c o n s u m p t i o n  w e r e  

o n l y  6 6 , 6 1 8 ,3 2 2  p o u n d s ,  a g a i n s t  7 8 , 1 5 8 ,3 8 7  p o u n d s  in
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J a n u a r y  a n d  6 9 , 5 1 9 ,5 0 1  p o u n d s  i n  D e c e m b e r .  T h e  

e x p o r t s  d r o p p e d  t o  3 7 , 3 6 9 ,5 1 8  p o u n d s ,  a g a i n s t  8 1 , 

6 9 1 , 6 7 2  p o u n d s  i n  J a n u a r y  a n d  5 9 , 5 4 0 , 5 7 0  p o u n d s  in  

D e c e m b e r .  I t  i s  n o t e w o r t h y  t h a t  i n  f a c e  o f  t h e  s m a l l  

s h i p m e n t s  a b r o a d  t h e r e  w a s , n e v e r t h e l e s s , s t i l l  f u r t h e r  

a d d i t i o n  t o  t h e  f o r e i g n  v i s i b l e  s u p p l y  ( i n  a m o u n t  o f  

5 ,9 2 9 , 2 8 0  p o u n d s ) ,  b r i n g i n g  t h e  l a t t e r  u p  t o  2 5 4 , 

1 3 9 ,2 0 0  p o u n d s  o n  M a r c h  1 1 9 1 0 ,  a g a i n s t  o n l y  1 1 7 , 

1 4 0 ,8 0 0  p o u n d s  M a r c h  1 1 9 0 9  a n d  b u t  4 6 , 5 3 1 ,5 0 0  

p o u n d s  o n  M a r c h  1 1 9 0 8 .  T h a t  is  t o  s a y ,  t h e  f o r e i g n  

v i s i b l e  s u p p l y  i s  o v e r  2 0 0  m i l l i o n  p o u n d s  l a r g e r  t h a n  i t  

w a s  t w o  y e a r s  a g o .

T h e  u n f o r t u n a t e  s i t u a t i o n  t h a t  h a s  a r i s e n  i n  M a n 

c h u r i a ,  i n s t e a d  o f  h a v i n g  b e e n  s m o o t h e d  o u t  b y  S e c r e 

t a r y  K n o x ’ s  s o m e w h a t  h a s t y  p r o p o s a l  f o r  t h e  n e u 

t r a l i z a t i o n  o f  r a i l r o a d  i n t e r e s t s  t h e r e ,  i s  p r o v o k i n g  

d i s c u s s i o n  t h a t  a t  t i m e s  a s s u m e s  a n  i r r i t a t i n g  a s p e c t .  

A m e r i c a ’ s  r e p r e s e n t a t i o n s ,  m a d e  p u b l i c l y  b e f o r e  h a v 

i n g  b e e n  l a i d  b e f o r e  t h e  F o r e i g n  O f f i c e s  o f  t h e  c o u n 

t r i e s  m a i n l y  c o n c e r n e d ,  d i d  n o t  m e e t  w i t h  g e n e r a l  

a p p r o v a l ,  a n d  s u b s e q u e n t  s u g g e s t i o n s  c o n c e r n i n g  t h e  

c o n s t r u c t i o n  o f  a  r a i l r o a d  f r o m  C h i n c h o w  t o  A i g u n  

v i a  T s i t s i h a r  h a v e  a l s o  f a i l e d  t o  r e c e i v e  e n d o r s e m e n t .  

T h i s  m a y  b e  r e g r e t t a b l e ,  y e t  t h e  k n o w n  f a c t s ,  w h a t 

e v e r  m a y  l u r k  b e n e a t h  t h e  s u r f a c e ,  d o  n o t  a p p e a r  t o  

j u s t i f y  a  b e l l i g e r e n t  a t t i t u d e  o n  t h e  p a r t  e i t h e r  o f  o u r  

G o v e r n m e n t  o r  t h e  f i n a n c i e r s  w h o  a r e  i n t e r e s t e d  in  

t h e  d e v e l o p m e n t  o f  t h e  g r e a t  C h i n e s e  E m p i r e .

T h e s e  r e m a r k s  a r e  i m p e l l e d  b y  t h e  r e p o r t e d  u t t e r 

a n c e s  a t  t h e  R e p u b l i c a n  C lu b  l a s t  S a t u r d a y  o f  J a c o b  

I I .  S c h i f f ,  h e a d  o f  t h e  i n f l u e n t i a l  i n t e r n a t i o n a l  b a n k i n g  

h o u s e  o f  K u h n ,  L o e b  &  C o .  O n  s e v e r a l  n o t a b l e  o c 

c a s i o n s  M r .  S c h i f f  h a s  c o m e  f o r w a r d  w i t h  w a r n in g s  

t h a t  d e s e r v e d  t h e  m o s t  s e r i o u s  a t t e n t i o n ;  h is  k n o w l e d g e  

o f  J a p a n e s e  a n d  R u s s i a n  a f f a i r s  is  n o t  s u p e r f i c i a l ;  h e  

is  n o t  b y  t e m p e r a m e n t  a n  a l a r m i s t  b u t  a  b a n k e r  

e n j o y i n g  a n  e n v i a b l e  r e p u t a t i o n  f o r  c o n s e r v a t i s m  a n d  

s o u n d  j u d g m e n t ,  a n d  h e  s e l d o m  c o u r t s  p u b l i c i t y .  

F o r  t h e s e  v a r i o u s  r e a s o n s  h is  w a r n i n g  o f  t h r e a t e n e d  

t r o u b l e  o v e r  M a n c h u r i a  h a s  e x c i t e d  i n t e r n a t i o n a l  

c o m m e n t .  M r .  S c h i f f ’ s  d e c l a r a t i o n  w a s  a p p a r e n t l y  t o  

t h e  e f f e c t  t h a t  J a p a n  h a d  j o i n e d  h a n d s  w i t h  “ R u s s i a ,  

t h e  e n e m y  o f  a l l  m a n k i n d , ”  a n d  h a d  s u c c e e d e d  in  

d r a w i n g  “ p e r f i d i o u s  A l b i o n ”  i n t o  a  s c h e m e  t o  p r e v e n t  

t h e  e n l i g h t e n e d  d e v e l o p m e n t  o f  C h i n a — in  o t h e r  w o r d s ,  

t o  p r e v e n t  t h e  c a r r y i n g  o u t  o f  t h e  “ o p e n  d o o r ”  p o l i c y  

i n s i s t e d  u p o n  b y  J o h n  H a y  a n d  h is  s u c c e s s o r s  i n  o f f i c e .  

T h i s  a l l e g e d  i n t r i g u e  b y .  J a p a n ,  R u s s i a  a n d  G r e a t  

B r i t a i n  h e  d e s c r i b e d  a s  l i a b l e  t o  b e c o m e  t h e  w o r l d ’ s  

g r e a t e s t  m e n a c e ,  a n d  h e  a d d e d  t h a t  u n le s s  t h e  U n i t e d  

S t a t e s  u s e s  t h e  r i g h t  k i n d  o f  s t a t e s m a n s h i p  t o  d e f e a t  

t h e  p l a n ,  u n f o r t u n a t e  c o n s e q u e n c e s  a r e  i n e v i t a b l e .  

S e n s a t i o n a l i s t s  h a v e  m a g n i f i e d  t h i s  i n t o  a  p r e d i c t i o n  o f  

w a r  b e t w e e n  A m e r i c a  a n d  J a p a n  a n d  n a t u r a l l y  t h e  

J a p a n e s e  a r e  a m a z e d  a t  t h e  w o r d s  a t t r i b u t e d  t o  M r .  

S c h i f f ,  t h e  m o r e  e s p e c i a l l y  a s  h e  r e n d e r e d  t h a t  c o u n t r y  

i n v a l u a b l e  a s s i s t a n c e  in  p r o v i d i n g  f u n d s  t o  c a r r y  o n  

t h e  s t r u g g l e  a g a i n s t  R u s s i a  a n d  w a s  s i g n a l l y  h o n o r e d  

t h e r e f o r  b y  t h e  M i k a d o .

N o w ,  o n l y  a  f e w  w e e k s  h a v e  p a s s e d  s i n c e  t h e  J a p 

a n e s e  P r i m e  M i n i s t e r  g a v e  a  s o l e m n  a s s u r a n c e  ( b e f o r e  

t h e  L e g i s l a t u r e )  t h a t  t h e  G o v e r n m e n t  w a s  i r r e v o c a b l y  

c o m m i t t e d  t o  t h e  “ o p e n  d o o r ”  p r i n c i p l e  in  C h i n a  a n d  

n o t h i n g  h a s  c o m e  t o  l i g h t  s in c e  t h e n  t o  d i s p r o v e  h is  

s i n c e r i t y .  T r u e ,  R u s s i a  a n d  J a p a n  s e e m  t o  h a v e  

a r r i v e d  a t  a  m o r e  c o r d i a l  u n d e r s t a n d i n g ,  a n d  B r i t a i n

h a s  f o u n d  n o  g r o u n d s  f o r  r e s e n t i n g  t h e  c o u r s e  f o l l o w e d  

b y  h e r  a l l y ;  b u t  t h i s  in  i t s e l f  d o e s  n o t  i m p l y  t h a t  a  

c o m p a c t  i n i m i c a l  t o  A m e r i c a ’ s  i n t e r e s t s  h a s  b e e n  

e n t e r e d  i n t o .  O f  c o u r s e  t h e  a r g u m e n t s  m a y  b e  a d 

d u c e d  t h a t  S e c r e t a r y  K n o x  w o u l d  n o t  h a v e  a c t e d  s o  

p r e c i p i t a t e l y  h a d  h e  n o t  r e a l i z e d  t h a t  t h i n g s  in  M a n 

c h u r i a  w e r e  n o t  s h a p i n g  t h e m s e l v e s  s a t i s f a c t o r i l y  f r o m  

o u r  p o i n t  o f  v i e w  a n d  t h a t  a  f i n a n c i e r  o f  J a c o b  H .  

S c h i f f ’ s  s t a n d i n g  w o u l d  n o t  c o m e  f o r w a r d  w i t h  s o  

e m p h a t i c  a  w a r n i n g  h a d  n o  c a u s e  e x i s t e d .  W e  c a n  

o n l y  p o i n t  o u t  t h a t  t h e  p u b l i c  r e c o r d s  c o n t a i n  n o t h i n g  

i n d i c a t i v e  o f  t h e s e  s u g g e s t i o n s ,  a n d  f o r  o u r  o w n  p a r t  

w e  e l e c t  t o  b e l i e v e  t h a t  n e i t h e r  J a p a n  n o r  G r e a t  B r i t a i n  

w i l l  s e e k  t o  v i o l a t e  t h e i r  d e c l a r e d  p o l i c y  c o n c e r n i n g  

C h i n a ,  e i t h e r  f o r  t h e i r  o w n  a g g r a n d i z e m e n t  o r  t o  t h e  

i n j u r y  o f  A m e r i c a .

T h e  l o n g  s t r u g g l e  f o r  a  o n e - f a r e  r a t e  t o  C o n e y  

I s l a n d — a  s t r u g g l e  w h i c h  h a s  n e v e r  b e e n  a b l e ,  a n d ,  

i n d e e d ,  h a s  h a r d l y  s e r i o u s l y  t r i e d ,  t o  e s t a b l i s h  a n y  

m o r e  c o n c l u s i v e  p l e a  t h a n  t h e  u n d o u b t e d  o n e  t h a t  

p e o p l e  w o u l d  r a t h e r  p a y  o n e  n i c k e l  t h a n  t w o — h a s  

c o m e  t o  a  h a l t ,  a n d  p r o b a b l y  t o  a  f i n i s h ,  b y  t h e  d e 

c i s i o n  o f  t h e  P u b l i c  S e r v i c e  C o m m i s s i o n  t h a t  n o  j u s t  

c a u s e  e x i s t s  f o r  i t s  i n t e r v e n i n g .  T h e  d e c i s i o n  is  b y  a  

m a j o r i t y  o n l y ,  o n e  m e m b e r  o p p o s i n g  t h e  r e j e c t i o n  

o f  t h e  c o m p l a i n t s ,  w h i l e  t h e  C h a i r m a n  w o u l d  m a k e  

a n  e x c e p t i o n  o f  a  s in g l e  l i n e  a n d  s u s t a i n  t h e  c o m p l a i n t  

a s  t o  t h a t  o n e .  I t  is  i n t e r e s t i n g  t h a t  C o m m i s s i o n e r  

M c C a r r o l l ,  w h o  w r o t e  t h e  m a j o r i t y  r e p o r t ,  a r g u e s  t h a t  

e v e n  i f  t h e  c o m p l a i n t  o f  o v e r - c a p i t a l i z a t i o n  is  d e e m e d  

e s t a b l i s h e d ,  t h a t  a l o n e  w o u l d  n o t  m a k e  o u t  t h e  c o m 

p l a i n a n t s ’ c a s e  w i t h o u t  s o m e  e v i d e n c e  ( w h i c h ,  h e  s a i d ,  

i s  w h o l l y  l a c k i n g )  t h a t  t h e  t e n - c e n t  f a r e  “ is  i n h e r e n t l y  

e x c e s s i v e  f o r  t h e  l e n g t h  o f  r i d e  i n v o l v e d , ”  o r  t h a t  t h e  

t o t a l  b u s in e s s  o f  t h e  l i n e s  is  u n r e a s o n a b l y  p r o f i t a b l e  

a n d  t h e  e a r n i n g s  o n  t h e  C o n e y  I s l a n d  p o r t i o n  t h e r e o f  

c o u l d  b e  r e d u c e d  w i t h o u t  u n f a i r l y  b u r d e n i n g  t h e  r e 

m a i n d e r .  C o m m i s s i o n e r  M a l t b y  w i s h e d  t o  c o n f i n e  

t h e  s u r f a c e  l in e s  t o  a  s in g l e  f a r e ,  w h i c h  h e  t h o u g h t  

w o u l d  b e  e q u i t a b l e  a n d  w o u l d  a l s o  t e n d  t o  a  m o r e  

e v e n  d i s t r i b u t i o n  o f  t r a f f i c .

I t  m a y  b e  s a i d  t h a t  t h i s  is  a  s e a s o n a l  r a t h e r  t h a n  

a  c o n t i n u o u s  t r a v e l  t h r o u g h  t h e  t w e l v e  m o n t h s ;  t h a t  

i t  c o n c e n t r a t e s  i t s e l f  o n  S u n d a y s  a n d  h o l i d a y s ;  a n d  

t h a t  i t  is  l a r g e l y  a  o n e - w a y  t r a v e l ,  s o  t h a t  t h e  r e l a t i o n  

b e t w e e n  r e c e i p t s  a n d  e x p e n s e s  p e r  p a s s e n g e r  m i l e  is  

l e s s  f a v o r a b l e  t h a n  in  o r d i n a r y  c a s e s .  W h i l e  t h i s  p l e a  

is  s t i l l  v a l i d ,  i t  is  s o m e w h a t  le s s  s t r o n g  t h a n  i t  w a s  

d u r i n g  e a r l i e r  s t a g e s  o f  t h i s  l o n g  c o n t e n t i o n ;  f o r  t h e  

p o p u l a t i o n  i s  r e - d i s t r i b u t i n g  i t s e l f ,  a n d  t r a v e l  o v e r  

t h e s e  d i s p u t e d  l i n e s  is  b e c o m i n g  b o t h  l a r g e r  a n d  m o r e  

u n i f o r m .  I t  is  p r e t t y  c l e a r l y  i n d i c a t e d  t h a t  t h e  f i v e -  

c e n t  f a r e  t o  C o n e y  I s l a n d  w i l l  c o m e  e r e  v e r y  l o n g  b y  

t h e  o p e r a t i o n  o f  n a t u r a l  c a u s e s ,  b e i n g  v o l u n t a r i l y  

e s t a b l i s h e d ;  b u t  t h a t  is  q u i t e  a  d i f f e r e n t  m a t t e r  f r o m  

h a v i n g  i t  f o r c e d  in  r e s p o n s e  t o  a  p u b l i c  d e m a n d  

w h i c h  h a s  n o t  s t o p p e d  t o  c o n s i d e r  b o t h  s id e s .

T h e  s t r i k e  o f  t h e  s t r e e t  r a i l w a y  w o r k e r s  in  P h i l a 

d e l p h i a  h a s  d e v e l o p e d  i n t o  a n  e f f o r t  t o  u n i o n i z e  t h e  

w h o l e  c i t y .  T h e  R a p i d  T r a n s i t  C o .  c o n t i n u e s  s e r e n e  

a m i d  t h e  e x c i t e m e n t  o f  t h e  p o p u l a c e  a n d  is  o p e r a t i n g  

m o r e  c a r s  f r o m  d a y  t o  d a y .  C i t i z e n s ,  p a r t l y  t h r o u g h  

f e a r ,  r e f r a i n  f r o m  u s i n g  t h e  c a r s .  P r e f e r r i n g  s a f e t y  

a n d  s p e e d ,  a l t h o u g h  a t  g r e a t e r  c o s t ,  t h e y  a r e  u s i n g  

t h e  s t e a m  r a i l r o a d s ,  w h i c h  h a v e  s i x t y  s t a t i o n s  w i t h i n

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



660 THE CHRONICLE [VOL. LXXXX.

the city limits and terminals near the business centre. 
This causes a loss of receipts estimated to be about 
$40,000 a day to the Transit Co., and in addition the 
company is incurring an expense which runs $20,000 
per day in excess of the normal. The financial loss 
to the company during the three weeks of the strike is 
estimated at about $1,250,000. In the textile district 
of Philadelphia 20,000 employees, representing two- 
thirds of the workers in textile mills, are idle. In 
other industries, according to our advices, perhaps
10,000 persons have voluntarily ceased to work. 
The city administration has shown no lack of fortitude 
in suppressing disorder, which in most cases, it seems, 
has occurred at places remote from the centre of the 
city. If no serious outbreak occurs the natural cure 
for the difficulty will come with the lapse of time, 
when men, becoming weary of idleness and feeling 
the need of their customary wages, will return to their 
usual employment. An illustration of the way the 
sympathy strike works in Philadelphia is afforded by 
the experience of a manufacturer of shovels in that 
city. Last Saturday fifteen of his teamsters notified 
him that they were going to strike to show their 
sympathy for the motormen and conductors. The 
manufacturer advertised for teamsters to take the 
place of his striking employees, and he received forty 
replies. Over 50% of the applicants stated that 
they were striking motormen and conductors.

The report on stocks of cereals in farmers' hands in 
the United States on March 1 1910 was issued on 
Tuesday by the Department of Agriculture. The in
formation it contained was more than usually gratify
ing because its tendency was to lower the abnormally 
high market prices of the important cereals named. 
It seems that the farm reserves March 1 1910 of wheat, 
corn and oats were at the date mentioned greater than 
at the same date of 1909 or 1908 and well in excess 
o f ' the ten-year average. Lower values for wheat 
would certainly be a boon to a large body of individuals 
who make up the world of bread-eaters. A further 
important feature of the report was the inference 
expressed that there would be no reason to fear 
shortage before the grain of 1910 was harvested. 
Of wheat the Department reports the quantity in 
farmers’ hands on March 1 as approximately 23.5% 
of the 1910 yield, or 173,344,000 bushels, a total larger 
by 30 millions of bushels than at the same time in
1909 and 25 millions more than in 1908, but 33 
millions less than in 1907. Corn stocks reported on 
farms reached 37.9% of the last harvested crop, or
1.050.865.000 bushels, which aggregate compares with 
1>047% millions in 1909, 962 millions in 1908 and 
1,298 millions in 1907; the merchantable quality of the
1910 crop at 82.6% was only a little befow the average 
of recent years. Oats in farmers’ hands on March 1 
are reported as about 36.1% of last year’s yield, or
363.159.000 bushels, or much larger holdings than at 
the same time in either of the two preceding years, but 
a little smaller than in 1907.

It is also worth noting in connection with the fore
going that the outlook for winter grains is quite 
encouraging. The area of wheat seeded last fall was, 
according to the Department of Agriculture, nearly 
8% greater than in the preceding year. No Govern
mental report on condition is issued until April, but 
reliable private advices, in particular those to the

“ Cincinnati Price Current,”  give a rather promising 
view of the outlook. In effect they denote weather 
conditions have recently been distinctly favorable for 
the wheat fields and that east of the Mississippi River 
crops are up to the average, or better, for this season 
of the year. Damage reports have come from Western 
sections, but they are regarded as exaggerated, espe
cially as in many cases the snow covering has until 
very lately prevented close estimates of injury done. 
The damage reports, moreover, appear to apply largely 
to late seeding.

Our foreign export trade for February 1910, as n- 
dicated by the advance statement of shipments of 
breadstuffs, provisions, cotton, &c., was below the 
normal of recent years, a restricted outflow being the 
feature of the movement of each of these leading com
modities. The most notable loss, however, was in 
cotton, shipments of which were not only less than half 
the total of last year in quantity but also smaller than 
in February of any year since 1893. High prices, of 
course, account for the restricted outflow. As re
gards value, the cotton exports for February this year, 
at 24% millions of dollars, show a loss from the month 
of last year of 9% millions and a falling off from 1908 
of 19% millions. Breadstuffs exports at 7 1-3 mil
lions of dollars for the month were 2% millions less 
than for the like period of 1909 and 12% millions 
smaller than in 1908, the principal decline being in 
wheat. Provisions, moreover, shared in this year’s 
loss to the extent of 2 millions of dollars, and at 9% 
millions were less than half the aggregate of 1908. 
Combining the items referred to, and including cattle 
and mineral oils, we have a total of only $49,417,065, 
against $63,778,682 for February of 1909 and $94,
600,919 in 1908.

Imports of merchandise, in sharp contrast with the 
above, exhibit a large gain in February; at least that 
is the conclusion we reach from the result for New York, 
the only point for which complete data are yet availa
ble. Compared with a year ago, the appraised value 
of merchandise imported through this port for the 
month shows an increase of nearly 11 millions of dol
lars, and contrasted with 1908 the gain reaches over 
29 millions. Considering this increase in imports at 
New York in connection with the loss of 14% millions 
in exports of leading articles indicated above, it seems 
probable that the completed statement of our foreign 
trade, due next week, will exhibit a small net import 
balance—the first of the kind in February sincel895. 
Last year the February export balance was about 7% 
millions of dollars and in 1908 over 83 millions.

Our Tariff Board went to Ottawa and has now re
turned. In that one sentence the whole deliberations 
may be summed up. Nothing resulted. Our representa
tives were courteously received by the Canadian Pre
mier, Sir Wilfred Laurier, and the Minister of Finance, 
the Hon. W. S. Fielding; conferences were held and 
hospitality cordially extended; but courtesy was not 
accompanied by concessions. No official announce
ment has been made by either Government concerning 
the negotiations, but the position is fairly well under
stood. From trustworthy sources the information 
is derived that Canada has adopted the following atti-. 
tude: She refuses the United States the special con
cessions granted by treaty to France; she is prepared
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to handle the wood-pulp and paper situation in a con
ciliatory frame of mind; she is willing to grant a few 
minor concessions on American products in return 
for our minimum tariff rates, and, though rebuffed 
in the past, would not be averse to re-opening in the 
future negotiations for entirely new tariff relations 
between the two countries more in accordance with 
those existing between the various States in the Union 
than between the Union and over-sea nations. The 
whole problem of solving the difficulty with the Do
minion now passes to President Taft. Will he be able 
to avert a deadlock? If so, how? These questions are 
agitating those States that enjoy a lucrative trade 
across the border more perhaps than they are troubling 
Canadians, for it must be kept in mind that the United 
States sells twice as much to Canada as the latter sells 
to us. It is suggested that the President may, in order 
to remove the undesirable friction, concede to Canada 
our minimum schedules on the ground that investi
gation has shown that Canada does not exercise undue 
discrimination against us; or he may order the mini
mum rates to be granted pending further consideration 
and negotiation. At all events, a settlement is looked 
for either temporarily or permanently, since a trade 
war with our most influential neighbor would aggra
vate the dissatisfaction, already somewhat insistent 
throughout sections of the West, over the Payne meas
ure, and thus have an unpleasant influence this fall 
when the Congressional elections are under way. 
Canada’s reported willingness to make minor conces
sions should pave the way for a graceful response with
out embarrassment to either Administration.

This week the following places were proclaimed en
titled to our lowest tariff rates: Cuba, Bahamas, 
Siam, Bermuda, Barbadoes, Leeward Islands, Wind
ward Islands, Jamaica, Turks and Caicos Islands and 
Trinidad and Tobago. No developments have been 
announced in the negotiations between the United 
States and France, but both in Paris and Washing
ton hopes are still entertained that an agreement will 
be brought about before April 1.

Throughout Prussia the discontent that has long 
been manifested against the antiquated suffrage system 
broke into open revolt last Sunday, when, according to 
cabled reports, 120,000 persons joined in a “ demon
strative stroll” planned by Berlin socialists, and meet
ings were held in other cities, including Cologne and 
Solingen, to protest against the Government’s oppo
sition to measures of reform. Both in Berlin and 
Solingen force had to be used by the gendarmerie in 
dispersing the crowds, and many persons were wounded. 
The position is serious enough to have a depressing 
influence upon the Berlin Bourse and to adversely 
affect the money market. The commercial and in
dustrial classes, who have grown in numbers and im
portance with great rapidity, and are inadequately 
represented in the legislative bodies of the Empire, 
want the whole franchise system revised, but the 
agrarian interests object to having the existing status 
disturbed, inasmuch as they play a part in the Govern
ment out of all proportion with their numerical strength, 
or, it might be added, their financial standing, in com
parison with that of the urban population. This week 
three sections of the Radical Party formally decided 
to unite under the name of the “ Progressive Party.” 
This combination will muster some fifty votes in the

Reichstag, and hopes are entertained of entering into 
an alliance with the National Liberals, thus forming a 
party of no little power.

The revolt, headed by Gen. Estrada, against the 
Nicaraguan Government has failed—not, however, be
fore the quondam President, Zelaya, was driven from 
the country. The insurrectionists succeeded in in
flicting considerable damage upon the Government 
forces in the early stages of the campaign, but since 
the change in the presidency the rebels have not been 
able to attract support from the people at large and 
their mission has latterly been a forlorn hope. The 
one aim of the revolutionists now is to induce the 
United States Government to intervene and establish 
a new order of things, the recently elected President, 
Madriz, not being acceptable to the Estrada faction, 
inasmuch as he was friendly to the old regime. Guer
rilla tactics are kept up, but with scant success, and as 
our State Department is showing no disposition to 
come to Estrada’s rescue, the whole movement is ex
pected to collapse. The revolutionary faction has 
besought our Government, through our Consul at 
Bluefields, to intervene and to demand that a new 
provisional President, neither Estrada nor Madriz, 
be selected pending a free election in which neither 
of these leaders would be eligible. Such terms are not 
acceptable to President Madriz, who claims that, as he 
was elected constitutionally, he cannot be deposed. 
Moreover, he is confident that the Administration 
is quite capable of handling the situation and of re” 
storing order in a manner that will induce the United 
States to reopen friendly negotiations with Nicaragua. 
Having acted with precipitancy once, Secretary Knox 
is wisely refraining from interfering so long as a state 
of war prevails. That peace will shortly be restored, 
however, may be safely assumed, now that the rebels 
have been disastrously routed.

British financial necessities, quite apart from the 
Budget, are engaging the attention of the House of 
Commons, since a multitude of formalities must be 
observed to lawfully obtain the funds necessary to 
carry on the Government now that the country is 
without a regular finance bill. We need not enumer
ate the various forms of red-tape that have to be 
complied with in order that the Treasury Department 
may legally collect revenues and make disbursements; 
but the financial position may be briefly presented. 
The Prime Minister, discussing this matter, explained 
that of the War Loan of 1900, amounting originally to 
$150,000,000, ’ about $105,000,000 remained out
standing and would have to be redeemed on April 5. 
He indicated that Exchequer bonds running for a 
short term of years woul d be employed for this purpose 
after the statutory authorization had been duly made. 
The Treasury bills outstanding on March 31, the last 
day of the fiscal year, would all fall due, the total 
being approximately $86,000,000; renewal, he pointed 
out, could not be made without an Act of Parliament, 
and of course the bills could not on this occasion be 
met out of revenue, the loss in which, by the way, was 
this week placed by Mr. Lloyd-George at $142,500,000 
in consequence of the rejection of the Budget, although 
naturally a certain amount of this will be recovered 
once the financial bill is passed. The effectingfof 
so much financing will impose more or less of a strain
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upon the London money market during the next 
three weeks; already the discount rate has advanced 
to 2% % .

Before passing from British national finances it 
should be recorded that on Wednesday the Navy 
estimates for 1910 were issued by the Admiralty, 
providing for an expenditure of $203,018,500, an 
increase over 1909 of $27,805,000, due almost wholly 
to the elaborate shipbuilding program authorized 
before the last Parliament dissolved. By the first 
day of the new fiscal year there will be under con
struction seven battleships, three armored, nine 
protected and two unarmored cruisers, 37 destroyers 
and a considerable number of submarines. On 
Thursday the Civil Service estimates were issued 
calling for fully $330,000,000, also an increase over 
last year. “ Should the Chancellor’s Budget,”  it is 
added, “ provide for the usual consolidated fund 
charges, the grand aggregate expenditure which the 
Chancellor will have to meet will be upwards of 
$855,000,000, or nearly $50,000,000 in excess of last 
year’s total.”  The recently enacted old-age-pension 
scheme is estimated to cost $46,100,000.

On Monday next Lord Rosebery is expected to 
outline his plan for reforming the House of Lords, or, 
rather, the plan that is understood to be agreeable 
to a majority of the Peers. It is announced that his 
resolutions will insist* upon the necessity for a virile 
Upper Chamber, will declare that this can best be 
secured by the re-constitution of the House of Lords, 
and will recommend the acceptance of the principle 
that the mere possession of a peerage should no longer 
carry with it the right to membership in the Second 
Chamber. The debate on these proposals is awaited 
with keen interest. On March 29 the Prime Minister 
will lay his resolutions for reorganizing the House of 
Lords before the Lower Chamber. He has already 
announced that he will advocate the shortening of the 
duration of Parliament. At present the Parliamentary 
term is seven years.

The very heavy demands now being levied upon the 
American money market by our railroad corporations 
are finding their counterpart abroad in the form 
(mostly) of Government applications for capital. 
During the first two months of the current year new 
issues of securities of all kinds in England reached 
$250,000,000, a total never approached in any previous 
year with the exception of 1909, when discounts in 
London were very much lower than they are to-day. 
Japan announces that another conversion loan of 
$50,000,000, on the same terms as the first, will be 
offered later in the month; that is to say, the interest 
rate will be 4% and the issue price 95. The Govern
ments of Austria, Greece and Persia contemplate 
important loans, while Germany may also be in the 
market before long. Municipal borrowing is looked 
for from St. Petersburg, Astrakhan and Copenhagen, 
while in Paris money is being spent very freely in 
rehabilitating the city after its unpleasant experience 
with floods. At home a $50,000,000 issue of New 
York City bonds hearing the novel rate of 4_bt% is 
due on the 21st inst. Railroad bond offerings during 
the current week have been unusually heavy and 
other loans are known to be pending. Both abroad 
and here interest rates have advanced appreciably;

leading local banks have during the last few days 
refused to make commitments, other than from day 
to day, on last week’s low terms, a course that has 
already stimulated borrowing in London and Paris 
by means of long finance bills.

Immigration during January 1910 was of fairly 
full volume for the season of the year. According 
to the official statement issued this week the number 
of aliens admitted was 50,242, or 6,374 more than for 
the like period of 1909 and 23,022 greater than in 
1908, but showing a moderate decline from both 1907 
and 1906. For the seven months of the fiscal year 
1909-10 (July 1 to Jan. 31) the aggregate of arrivals 
was considerably greater than for 1908-09, comparison 
being between 473,224 and 261,531; but contrasted 
with the two preceding years an important decline is 
to be noted. Of this year’s seven months’ arrivals 
the largest number came from Italy, the inward 
movement from that country being 78,579, nearly 
double the total for the same period of 1908-09. 
Notable increases in the arrivals also appear from 
England, Germany, France, Ireland, Russia, Poland 
and the Scandinavian countries. In fact the influx 
of Poles was particularly large, reaching 55,948, 
against only 20,263 last year.

A let-up occurred in January in the movement 
of non-immigrant aliens (due to those returning from 
visits abroad), the inflow having been only 7,230, 
against 11,107 in the same month of 1909. Still, 
combining the two classes of aliens (immigrant and 
non-immigrant), we have a total influx of 57,272 in 
January this year and 561,415 for the seven months 
ended Jan. 31, against 54,975 and 361,140 for the like 
periods a year ago.

In contrast with the inward movement, the out
ward flow of aliens (emigrant and non-emigrant) in 
January was of noticeably restricted proportions, 
reaching only about 12,500, as compared with 18,061 in 
the month of 1909 and 60,233 in 1908. Moreover, for 
the seven months of the current fiscal year the aggre
gate at 200,000 contrasts with 274,963 in 1908-09 and 
433,180 in 1907-08. Striking a balance between the 
inflow and outflow of aliens we have a net gain in 
the foreign-born population of the United States in 
the seven months of 1909-10 of 361,415, whereas in 
the same period of 1908-09 the augmentation was only 
87,177, and in 1907-08 reached but 273,143, against 
a gain of 467,431 in 1906-07. '

Foreign discount rates have been marked up this 
week at all the large centres. London yesterday went 
upon a 2% %  basis, having been influenced by ship
ments of gold to the Continent and India, by Stock 
Exchange settlement demands, by the extensive 
Treasury financing due this month and another 
decline in the Bank of England’s holdings of 
bullion. At Paris, where a nominal gain in specie 
is recorded—the Bank of France added $640,000 to 
its stock of gold, but lost $485,000 silver—the rate 
yesterday rose to 2 ^ % , but difficulty is experienced in 
finding employment for funds, although it should be 
added that New York bankers are taking steps to 
remedy this situation. The Imperial Bank of Ger
many lost $1,425,000 gold during the week, but it cur
tailed loans and note circulation by $22,300,000; the 
discount rate in Berlin, after having touched 3% % ,
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is now quoted at 3% @ 3 % % . Frankfort is on a 3% %  
basis. Amsterdam continues to accept bills at 1%%. 
In London there has been reckless speculation in rub
ber, oil and Rhodesian mine shares, but the furore has 
not spread to the Continent, Paris alone having taken 
a modest part in this kind of trading.

The Bank of England on Monday sceured the $3,
000,000 new South African gold available in the open 
market, only the minimum price of 77s. 9d. being paid. 
The output of the metal in the Transvaal during Febru
ary reached 575,622 ounces, against 565,218 ounces 
in the same month last year and 601,368 ounces in 
January of this year, the daily yield having thus ex
ceeded that of January. The Bank on Thursday (after 
the publication of its weekly statement) bought $695,
000 bar gold, but shipped $825,000 in sovereigns to 
India and $100,000 to Ceylon, while yesterday Paris 
took $510,000 sovereigns and $3,750,000 was ear
marked for India. According to our special cable 
from London, the Bank of England’s ratio of re
serves to liabilities rose from 50.73% to 50.82%, 
despite a loss of £712,925 bullion; at the close the Bank 
held £35,237,640 bullion. Our correspondent fur
ther advises us that while shipments to the interior 
of Great Britain were small, exports were of important 
amount, especially to India, Egypt and Paris, and 
greatly exceeded imports. The details of the move
ment into and out of the Bank were as follows: Im
ports, £486,000 (of which £9,000 from Australia, 
£30,000 from South America and £447,000 bought in 
the open market); exports, £1,102,000 (of which 
£200,000 to Egypt, £350,000 to India, £262,000 to 
Paris, £10,000 earmarked Straits Settlement and 
£280,000 to various destinations), and shipments 
of £97,000 net to the interior of Great Britain.

Money rates are beginning to reflect the extensive 
demands for new capital now being put forward by 
corporations, the renewed speculation for the rise in 
stocks, the withdrawal of funds from New York for 
agricultural districts (this being the planting season) 
and the depletion of bank reserves. The knowledge 
that the local municipality is to float $50,000,000 bonds 
on March 21 and that numbers of other large loans are 
impending is also having an influence upon lenders. 
Were the United States not so closely bound up with 
the money markets of Europe, were, indeed, the world 
not now as one great money market, there might be 
apprehensions of somewhat high charges for accom
modation; but it must be realized that in France, in 
Holland, in Britain and in other European countries, 
funds are procurable in almost unlimited volume at 
very reasonable rates. As a matter of fact, New York 
bankers have this week tapped these sources of supply 
with profitable results, and there are indications that 
additional assistance may be sought by and by. 
Therefore no occasion for uneasiness exists. A 4% 
money rate usually signifies healthier conditions than 
a 3% rate or, it might be added, a 6% rate, since these 
extremes suggest industrial depression in the one case 
and undue speculation in the other.

Until Wednesday, last week’s quotations ruled, 
but on that day lenders withdrew their offerings at 
the minimum rates and since then the advance has 
been quite marked. As not infrequently happens, 
the higher figures demanded have brought increased

borrowing, due no doubt to apprehensions lest the 
market go further in the same direction. For the 
shortest maturities the inquiry is light; the usual rate 
for 60 days is 3% % . For 90-day loans lenders are 
asking 4% , but occasionally concessions are granted, 
so that the range is 3% @ 4% . All longer maturities, 
up to six months, are firmly held at 4% on approved 
collateral and 4*^% on all-industrial loans. The de
mand is chiefly for six months’ funds. A few over-the- 
year loans have been made at 43^%. Call money 
has not been active nor have quotations changed from 
last week; the maximum has daily been 3% , the mini
mum for the week 2% %  and the average ruling rate 
2% % , the same as a week ago. Stiffer rates, however, 
are now expected. Commercial paper has been quiet 
at, latterly, a higher level. The minimum of 4% %  
is no longer available for regular maturities; the range 
is 4% @ 4% %  for the choicest grades of four to six 
months’ single names and 5@ 5% %  for others. Sixty 
to ninety days’ endorsed bills receivable range from 
4M @ 4% % , but only a few are on offer.

The calculations of foreign exchange operators have 
been upset by a sharp break in rates and the abrupt 
withdrawal of inquiries for remittance. Two weeks 
ago the scarcity of exchange was exciting comment; 
to-day the absence of demand is the principal theme 
of discussion. This transformation can be partly 
explained by legitimate developments in the inter
national money markets, although it is asserted that 
the weakness has been aggravated by the operations 
of certain speculators who are reported to be short 
of the market. Since March 1 the offerings of new 
securities by American railroad and industrial corpora- 
lions have been extremely heavy and, owing to the low 
value of money in Europe, the over-sea subscriptions 
have reached a large aggregate. One block of $10,
000,000 one-year notes was placed abroad; another 
block of $11,000,000 bonds was largely taken by 
Europe; quite a percentage of other flotations has 
gone to the foreign clients of our international under
writers and the prospective heavy applications from 
London and Paris for this month’s New York City loan 
are among the factors to be set down in considering the 
relapse in foreignexchange. Furthermore, money rates 
have of late moved up here. The covering op
erations incidental to the maturing of American 
obligations held abroad are stated to have been com
pleted for the time being. But when all has been 
said and every known influence duly weighed, the fact 
remains that the break in rates is viewed as somewhat 
surprising. Whether it will last or prove temporary is 
an open question. The leading experts are admittedly 
committed to the opinion that this is what they 
call “ a bull year” in exchange.

Compared with Friday of last week, sterling ex
change on Saturday was little changed, the range 
being 4 8475@4 8485 for 60 days, 4 8730@4 8735 for 
demand and 4 8750@4 8755 for cable transfers. On 
Monday demand fell to 4 8715@4 8725 and cable 
transfers to 4 8735@4 8745. Tuesday’s fluctuations 
were erratic; 60 days declined to 4 8455@4 8460 and 
demand to 4 87%, but cable transfers were firm at 
4 87% bid. Weakness was again pronounced on 
Wednesday; cable transfers broke to 4 87 bid, demand 
to 4 86% bid and 60 days to 4 84%. On Thursday, 
when trading was extremely dull, rates sagged to
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4 8435@4 8445 for 60 days, 4 8670@4 8680 for 
demand and 4 8690@4 8695 for cable transfers. On 
Friday the undertone was again weak, demand re
ceding to 4 8665@4 8670.

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

Frl., 
Mch. 4

Mon., 
Mch.. 7

Tiles., 
Mch. 8

Wed., 
Mch. 9

Thurs., 
Mch. 10

Fri., 
Mch. 11

Brown 160 days 4 85)3 85)4 85)4 85)4 85)4 85)4Brothers & Co___ -\Slght-. •I 88 88 88 88 88 88Kidder, /GO days ■1 85*4 85)4 85)4 85)4 85)4 85)4Peabody & Co___ -\SIght-. 4 88 88 88 88 88 88Bank of British 160 days 4 85)3 85)4 85)4 85)4 85 J4 85)4North America__ -ISIght. _ 4 88 88 88 88 8S 88 'Bank of /  60 days 4 85)4 85)4 85)4 85)4 85)4 85)4Montreal.............. . -\SIght_ _ 4 87)4 87)4 87)4 87)4 87)4 87)4Canadian Bank /60 days 4 85)4 85)4 85)4 S 5)4 85)4 85)4of Commerce......... -\SIght-- 4 87)4 88 88 88 88 88 "Heldelbach, 160 days 4 85 85 85 85 85 85Ickelhclmer & Co. -ISIght.. 4 88 88 88 88 88 88Lazard 160 days 4 85)4 85)4 85)4 85)4 85)4 85)4Fro res___________ - ISIght _ _ 4 88 88 88 88 8S 88 “Merchants’ Bank 160 days 4 85)4 85)4 85)4 85)4 85)4 85)4of Canada.............. -\Slght.. 4 87)4 87)4 87)4 87)4 87)4 87)4

The market closed on Friday at 4 8410@4 8425 for 
60 days, 4 8665@4 8670 for demand and at 4 8690@ 
4 8695 for cables. Commercial on banks was quoted 
at 4 8380@4 8390 and documents for payment at' 
4 83)4 @4 84)4 • Cotton for payment ranged from 4 83 
to 4 83)4 and grain for payment from 4 84)4 to 4 84)4.

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

Week ending March 11 1910.
Received by 

N . Y. Banks.
Shipped by 

N . Y . Banks.
Net Interior 
Movement.

Currency........ ......................... ......... $8,683,000
964,000

$8,708,000 Loss S25.000 
Loss 128,000Gold _______________________  .

Total gold and legal tenders.......... $9,647,000 $9,800,000 Loss $153,000

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

Week ending March 11 1910.
Into

Banks.
Out of 
Banks.

Net Change in 
Bank Holdings.

Banks’ interior movement, as above. $9,647,000
28.100,000

$9,800,000
31,100,000

Loss $153,000 
Loss 3,000,000

$37,747,000 $10,900,000 Loss $3,153,000

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

Banks of
March 10 1010. March 11 1909.

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

England..
France__
Germany..
Russia__
Aus.-Hun.
Spain___
Italy ___
Netherl’ds 
Nat. Belg. 
Sweden . .  
Swltzerl’d. 
Norway . .
Total week 
Prev.week

£
35,237,640 

139,207,040 
39,832,100 

t i l ,541,000
56.599.000
16.176.000
38.820.000 
10,0.84,000
4,330,667
4.467.000
5.249.000
1.611.000

£ £
35,237,640

174,022,800
52,869,350

149.183.000
69.909.000
47.005.000
42.830.000 
13,046,700
6.490.000
4.467.000
5.249.000
1.611.000

£
39,172,708

144,402,920
41,189.850

121,771,000
51.650.000
15.565.000
37.967.000 

9,579,100
4.118.000 
4,342,800 
4,955,300
1.528.000

£ £
39,172,708

179,815,280
53,791,200

129,559,000
64.409.000
48.391.000
42.607.000 
13,627,600
6,222,000
4.342,800
4,955,300
1,528,000

3'4",815.760 
13,037,250
7.642.000

13.310.000
30.829.000

4.010.000 
2,962,700 
2.165,333

35,442,360
12,601,350
7.788.000

12.759.000
32.526.000

4.640.000 
4,048,500
2.074.000

493,154,447
493,966,175

108,772,043
109,810,610

601,926,490
603,776,785

476,571,678
476,308,481

111,879,210
112,242,060

588,450,888
588,550,541

LABOR AND A “ GENERAL STRIKE.”
At the end of last week the patent situation in 

the Philadelphia labor difficulty was that the strike 
of the street-car men, judged by all the usual means of 
estimating such an industrial situation, had failed, and 
tha1 even the disorder in the city had abated sufficient
ly to allow withdrawal of the emergency guards; but 
that the strike leaders had adopted the not unfamiliar 
recourse of calling for a “ general strike”  of laborers in 
sympathy with the cause. Most people familiar with 
the history of past episodes of this sort, in the United 
States particularly, will probably agree that this 
sequence of events has followed the usual rule, and 
that the apparent indications are for an early restora
tion of the status quo. Nevertheless, there seems to 
have been more or less uneasiness regarding the call

or a, general strike, and in view of the interest which 
always attaches to an effort of that kind, we shall take 
occasion to review co.u^ iy the history of such 
episodes.

To begin with, it should be noticed that, as is usual 
under such circumstances, estimates by the public 
authorities as to the number of laborers who have 
responded to the “ general strike”  appeal, and estim
ates by the strike leaders, are very far apart. In the 
middle of the present week the police authorities 
of Philadelphia estimated that not more than 18,000 
laborers in all were out on strike, while the labor 
headquarters gave out the figure, first of 125,000, and 
the next day of 139,000. It has been admitted that 
the ranks of the strikers have been to some extent 
enlarged by new recruits; but it was also discovered 
on a careful canvass that industrial establishments 
with 121,000 employees had not at that time been 
affected at all by the call for a sympathetic strike.

The balance of probability, therefore, certainly 
turns toward the early failure of this latest “ general 
strike”  experiment. If this were to be the outcome, it 
would merely repeat the precedent of a long series of 
years in which disputes between labor and capital 
have been vastly more acrimonious than at the 
present time. Why, let us ask, should this have been 
the case? First, we should say, because the average 
working man is a man of ordinary common sense. 
He will strike, in perhaps a majority of cases, if he 
can be persuaded that he is being unjustly treated and 
that he can gain something by such a demonstration. 
But it is notorious that even with members of a union 
every strike is preceded by vigorous opposition in 
that membership; from which it is to be inferred that a 
good part, even of the strikers called out by their 
own unions, enter half-heartedly into the strike. This 
being so, it is easy to understand what obstacles in the 
ranks of the unions themselves must stand in the 
way of a strike declared only for the purpose of 
showing sympathy for some other union’s unsuccessful 
strike. At best, experience has taught the laboring- 
man that such endorsement is an attempt to bolster 
up a collapsing undertaking, and that is a venture which 
does not, as a rule, appeal to hard-headed laboring 
men. These considerations, let us note, apply to the 
union men themselves, and when it is considered, in 
addition, that the appeal of the Philadelphia strikers 
for a sympathetic strike was made primarily to 
unorganized and non-unionist employees, the futility 
of expecting any important response must be manifest.

But, in the second place,, there is a very serious 
financial consideration. Laborers on strike cannot 
live on nothing. Not all of them will even possess a 
savings bank account. It therefore devolves upon the 
members of their union who are still employed, or on 
members of other unions which have not struck, to 
provide for maintenance of the strikers pending the 
conflict. Up to a certain point, the funds accumulated 
from union dues are available for that purpose; but to 
this there is naturally a limit, which is reached the 
sooner the larger the number of men becomes who are 
out of work because of strikes. In the case of this 
Philadelphia strike, it was announced from the 
strikers’ headquarters, this week, that hereafter an 
allowance of five dollars per week would be made to 
each individual striker during continuance of the 
strike.
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Now, on the police estimate of 18,000 strikers, this 

rate of payment would involve a weekly expenditure 
of $90,000. On the estimate of the strikers themselves, 
the amount paid out would be very nearly $700,000 
per week. Supposing a quarter of a million men 
drawn into a sympathetic strike under similar condi
tions, the payment at a similar rate would reach the 
enormous sum of $1,250,000 weekly. Such payments, 
moreover, would obviously increase with each succes
sive addition to the ranks of sympathetic strikers, 
and at the same time each of such additions would 
diminish the number of wage-earning men from whom 
the supplies for supporting the strikers could be pro
vided. It will be seen, on this simple basis of calcu
lation, that the idea of anything like a general strike 
is preposterous, except on the presumption that the 
strikers would presently be left to get along, pending 
the period of idleness, as best they could. When one 
considers, in addition to all this, that in the politics 
of labor unions an unsuccessful sympathetic strike, 
called by a given committee, is visited on that com
mittee afterwards by the union members with far 
more severe loss of prestige than even an unsuccessful 
direct strike, it need not be surprising that the recent 
call by the Philadelphia unions has met with so cold 
response.

There is yet another consideration in the matter. 
While it is true that this country has never experienced 
anything that could be called a general strike, other 
countries have passed through precisely that experi
ence. In Russia during 1906, in Italy a short time 
before, and to an extent in Paris during the Post Of
fice strike a little later, three different communities 
had a taste of what a general strike means to the com
munity affected. The assumption of laboring men 
who advocate that recourse seems to be that such 
dire inconvenience will be inflicted on the whole com
munity that public opinion, if not governmental 
pressure, will compel the original employers to assent 
at once to the demands of their employees. But this 
has not been the teaching of events, and it is not at 
all difficult to discover why. The series of results 
from such a general strike has been, first, chaos in the 
ordinary affairs of life; next, suffering, most acute 
on the part of the poorer classes; next, disorder, de
struction or pillage, and, finally, intervention on the 
government’s part, whether willingly or unwillingly, 
to protect the public welfare.

The point to notice is that such intervention has at 
no time been such that one could describe it as arbi
trary interference in the struggle of labor and capital. 
What happened was simply that governments recog
nized, perforce, their duty to protect their citizens. 
Aside from its incidental features of disorder, the gen
eral strike necessarily will paralyze all work of trans
portation, production and distribution. It will deny 
to a whole community its ordinary resources of food* 
fuel and light. As to who suffers the most, there is 
not the least difficulty in saying. In the case, for in
stance, of the Russian strike, well-to-do members of 
the community could either pay the price of stored-up 
and hoarded supplies, or could take the first express 
train for another country. The poorer classes, pos
sessing neither recourse, had the single alternative of 
famine or pillage. What sort of government that 
would be which would not intervene with all its powers, 
under such conditions, is not difficult to answer.

Its duty at such times is as plain as its duty pending 
invasion. These are the larger aspects of a really 
very simple question. The reassuring fact in our own 
country is that the laboring man himself is sufficiently 
cool-headed and independent to appreciate, perhaps by 
instinct, what they mean.

INCOME STRENGTH OF NEW YORK CENTRAL.
The annu 1 report of the New York Central & 

Hudson River Railroad Co. comes coincidently 
with the action of the Board of Directors in increasing 
the quarterly dividend from V/i%  to 1 ^ %  and thus 
restoring the stock to a 6%  basis. In view of this 
enhancement of the dividend rate, the annual report 
will be studied with more than ordinary care, and so 
will the reports of the subsidiary companies, from the 
investments in which.the Central has had such a con
siderable income and from which it is to get an even 
larger income during the calendar year 1910. Taking 
what the Central earned from its own operations in 
conjunction with the income thus obtained from its 
investments only one conclusion is possible, namely 
that the resumption of 6%  dividends is fully war
ranted. It is safe to go a step further and say that 
these various annual reports—we mean the reports of 
the Central and of its controlled companies—furnish 
a revelation of income strength that to the average 
man will be a surprise.

The feature of the reports of all the companies is 
the recovery in traffic and revenue enjoyed after the 
losses sustained the previous year at the time of the 
intense prostration of the country’s industries, and 
the efficient operating results attained under which a 
very considerable portion of the gains in gross receipts 
has been saved and added to the net. But before 
dwelling on these points it will be best, in view of the 
increases in dividend rates, to consider, first the 
relation of income to dividends—see what surplus 
remained in each case on the. results of 1909 over the 
dividend payments for that year. The Central itself 
after char ing up 5% dividends, calling for $8,931,600, 
has a surplus left on the opemtions of the t elve 
months of no less than $4,763,820. This makes it 
evident that on the basis of the results for 1909 an 
additional dividend of at least 2}4%  more could have 
been paid—on the assumption, of course, that the 
ma agement considered it prudent to distribute the 
whole of the year’s income. The controlled com
panies have recently in a number of instances increased 
their dividends or made large extra distributions, 
but these added payments are not included in the 
Central’s income for 1909, as is apparent from the 
fact that under the head of “ other income” the 
Central reports $7,692,497 derived from “ dividends 
on stocks owned or controlled” in 1909, as against 
$7,968,785 in 1908.

With the Central having such a large surplus on its 
own income statement, consider now the income 
results of the controlled companies. The two principal 
controlled companies are of course the Lake Shore 
& Michigan Southern and the Michigan Central. 
The Lake Shore distributed 12% dividends, the same 
as in the previous year (which of course accrued to 
the Central, holding $45,289,200 of the $49,466,500 
stock of the Lake Shore); but whereas in 1908 the 
surplus above the 12% dividend was only $1,740,220, 
for 1909 the amount of the surplus is no less thaa
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$5,718,381. A very simple calculation will show 
that while 12% was distributed, actually almost 
24% was earned. The extra 6% which the Lake 
Shore has just announced, therefore, and which will 
count in favor of the Central on its 1910 results,looks 
like very moderate action. In the case of the Michigan 
Central, the showing is not quite so striking, but here, 
too, there is a large surplus above the year’s dividend 
distribution. The Central holds $16,819,300 of the 
$18,738,000 stock of the Michigan Central, and 
received 6% on the same in 1909— the same as in 
1908. The call for the 6% dividends on the whole 
stock of the Michigan Central was $1,124,280, and 
over and above the requirements for that purpose 
there was a surplus on the operations of 1909 of no less 
than $1,748,216. In other words, while the Michigan 
Central paid 6% it actually earned over 15%.

But the controlled companies themselves control 
other companies which also in 1909 earned very much 
more than the dividends paid; and had they distributed 
anywhere near f/iefr surpluses, the surplus of the Lake 
Shore would have been correspondingly greater; and 
with the surplus of the Lake Shore enlarged, there 
would have been still more to go to the Central, 
holding almost the whole of the Lake Shore stock. 
Take first the Pittsburgh & Lake Erie. The Lake 
Shore owned December 31 1909 $7,500,150 of the
$15,000,000 stock of the road. On its $15,000,000 
stock, the Pittsburgh & Lake Erie paid 10% dividends, 
calling for, roughly, $1,500,000. The net income 
available on the operations of the twelve months was 
no less than $7,615,597, leaving a surplus in the 
extraordinary sum of - $6,115,605. This company, 
therefore, earned over 50%, while having paid 10%. 
The extrajdividend of 40% just announced,calling for 
$6,000,000, half of which will go to the Lake Shore, 
can under the circumstances occasion no surprise. 
The Lake Shore also owns $865,900 of the $1,500,000 
common stock of the Mahoning Coal Railroad, which, 
besides the customary semi-annual dividend of 6% 
as pointed out by us last week, made an extra dis
tribution of 50%. After allowing for 62% dividends, 
there still remains a surplus of $206,705 on that com- 
panys 1909 income.

The Lake Shore likewise has large stock holdings in 
various other companies which in 1909 made greatly 
increased profits, and in some cases, but not in all, 
distributed those profits. There is the Cleveland 
Cincinnati Chicago & St. Louis, which has resumed 
dividends on its common stock (declaring 2% ), of 
which the Lake Shore owns no less than $30,207,700 
out of a total of $47,056,300. The Cleveland Cincin
nati Chicago & St. Louis, after paying the 2% dividend, 
calling for $941,126, reports a surplus of $1,441,126. 
It follows that though only 2% was paid (in 1908 that 
company paid nothing), it earned over 5%. The 
New York Chicago & St. Louis, or Nickel Plate, 
(of whose common stock of $14,000,000 the Lake 
Shore owns $6,240,000), recently declared an initial 
dividend of 3% . The report of that company has not 
yet been published. The Lake Shore also owns 
$10,002,500 of Reading common stock (besides its 
holdings of first and second preferred shares of the 
same company), on which dividends were last month 
increased from 4% per annum to 6%. A part of these 
dividend increases, but far from the whole, counted in 
the Lake Shore’s income account of 1909, as is apparent

from the fact that the Lake Shore reports $4,550,205 
derived as dividends on stocks owned or controlled in 
1909, as against only $3,126,758 so derived in 1908.

Obviously the final resting-place of these extra 
or increased dividend distributions and also of the large 
surpluses remaining, should they be distributed, will be 
the treasury of the New York Central. Of course the 
Central has a larger amount of stock now on which it is 
obliged to earn a return. As the reader will doubtless 
recall, stockholders of record Dec. 10 1909 were given 
the right to subscribe to $44,658,000 new stock, and 
this stock will bear dividends in 1910. At 6% the 
dividend call for this additional stock will be $2,679,
480. The extra 1% on the old total of stock 
calls for $1,786,320. The two together, hence, amounts 
to $4,465,800. But the Central, on its own income 
statement for 1909, has a surplus of no less than 
$4,763,820. Thus the 6% dividend could be met 
without recourse to or without being reinforced by 
the large extra dividend distributions of the controlled 
lines, and, furthermore, without any increase in the 
Central’s earnings in 1910 over what was earned in
1909.

Taking a long look ahead, it seems likely that 
other investments by either the parent company or 
some of the controlled companies will, in the course 
of time, become profitable. The Central owns stock 
of the Rutland and the Lake Shore owns stock of the 
Lake Erie & Western, while the Cleveland Cincinnati 
Chicago & St. Louis owns stock of the Peoria & 
Eastern and the Cincinnati Northern, which, it may 
be assumed, will some day be able to net a return. 
As a matter of fact the Cincinnati Northern has just 
made its initial dividend of 3% on its $3,000,000 
capital stock, of which the Cleveland Cincinnati Chicago 
& St. Louis owns $1,707,400; while the Peoria & East
ern resumes interest payments next month on its in
come bonds, though these bonds are in the hands 
of the public. In view of all this our reference at the 
opening of this article to the income strength of the 
New York Central, based on its own income and that 
of the various other companies making up the New 
York Central System, is obviously not in the least 
exaggerated.

Turning now to the report of the New York Central 
proper for the purpose of analyzing the revenue and 
expense accounts, one readily finds evidence of recov
ery in traffic and revenues and of increased efficiency 
in operations. Stated in brief, revenues from rail 
operations increased $9,244,506, or, roughly, 11%, 
while expenses were added to in amount of only 
$3,304,522, or about 5)^% , leaving an addition to net 
revenue of $5,939,984, or over 26%. The ratio of 
expenses to earnings (not including taxes) was reduced 
from 73.03% to 69.33%. The accounts now for both 
1909 and 1908 are in conformity with the requirements 
of the Inter-State Commerce Commission, whereas in 
previous years they were prepared in accordance with 
old accounting methods and classification in both 
revenues and expenses. This renders out of the 
question direct or exact comparisons between the gains 
of 1909 and the losses of 1908. For general purposes, 
however, an idea of the relation between the two can 
be obtained by noting that in 1908 gross earnings 
decreased $9,519,691 and net earnings increased 
$864,557, according to the old system of accounting, 
while in 1909, as we have already seen, there, was
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$9,244,506 gain in gross and $5,939,984 gain in net 
according to the new system of classification and 
accounting. The conclusion hence is that the loss in 
gross earnings has been recovered, while the net 
earnings are the very best ever obtained.

In considering the improved showing of net, it 
seems important to recall at the outset that prior to 
1907 the Central, in common with other large railroad 
systems, had practically lost control of its expense 
accounts. By this we mean that operating cost had 
kept steadily mounting up until a point was reached 
where the large expansion in business which was 
occurring year by year was simply adding to gross 
revenues without bringing any increase in the net. 
As illustrating the truth of this statement, note that in 
the three years from 1904 to 1907 gross earnings had 
risen from $78,573,208 to $98,369,059, whereas net 
earnings had remained stationary, even after cutting 
out entirely the special appropriations for new con
struction and equipment which the company used to 
make. In brief, net for 1907 was $22,565,725, against 
$22,450,823 for 1904. The trouble was that labor 
was growing less and less efficient and traffic con
gestion rendered it impossible to handle and move 
traffic with due economy and efficiency; at the same 
time the cost of fuel and everything else entering into 
the operating accounts was steadily rising.

With the contraction in business which came in 
1908, the situation entirely changed. There was 
no longer any traffic congestion and facilities were 
now adequate to take care of the traffic and to move it 
with proper economy. The officials could devote 
themselves to carrying out plans for promoting 
efficiency in operations. Prices of fuel, material and 
supplies also came down—at least temporarily. Further
more, as railroad labor was now in over-supply, it 
was amenable to more careful supervision and stricter 
discipline, improving the service and at the same time 
reducing the cost of the same. A saving has also 
come through the fact that fewer foreign cars have 
been in service and that the per diem charge for the 
use of foreign cars has been reduced.

Applying these remarks to the results for 1909 and 
1908, the extent to which traffic efficiency has been 
attained in these various ways and no less through 
the adoption of improved methods (to which special 
attention has been given by the New York Central 
officials the last two years) becomes evident when 
the so-called transportation expenses (where efficiency 
and good management count for most) are examined. 
These were only $33,309,314 in 1909, against $33,
456,743 in 1908. The avoidance of increase under 
this head becomes particularly significant when it is 
noted that in 1909 the Central moved 938,730,266 
more tons of freight one mile than in 1908 and 132,
618,816 more passengers one mile.

The $3,304,522 increase in total operating expenses 
which occurred followed almost entirely from augmented 
maintenance outlays. For maintenance of way 
$ 1 1,494,023 was spent in 1909 against $10,807,335 in 
1908, and for maintenance of equipment $15,421,648 
against $12,991,416 in 1908. President William C. 
Brown points out that in maintenance of way and 
structures the increase has been due not to excessive 
expenditures, but to the comparatively small amount 
of work done in 1908. On the other hand, the aug
mented outlays for maintenance of equipment are

ascribed to extra expenditures for repairs of freight 
cars and the inclusion in the 1909 expenses of an 
increase of $1,366,496 for renewals of equipment 
consequent on a change of method in handling this 
account which was instituted July 1 1908.

The Central report and also the reports of the 
controlled roads all make mention of the system 
introduced January 1 1910 for the retirement and 
pensioning of employees. President Brown is inclined 
to placate the Government authorities and has a 
good word to say for the Public Service Commission, 
while President Newman, when at the head of the 
system had much to say in criticism, and justly so 
we think. Mr. Brown, however, lays emphasis upon 
the advantage of appointing men qualified by experi
ence, temperament and ability to discharge the 
important duties of their office in all attempts to 
regulate the railroads. Mr. Brown takes an optimistic 
view of the future, saying: “ General conditions were 
never more favorable, and every visible indication 
points to renewed and increasing prosperity for the 
country at large, in which the railroads may hope 
to participate. The business of the road shows 
steady increase; and expenditures which have been 
made for improvements, adding to efficiency and 
economy of operating, should be reflected in increased 
net revenue.”  We subscribe fully to these hopeful 
prognostications, except that we should add as a 
proviso that much will depend upon whether our 
Government, through radical policies, does not 
interfere with the continuance of trade revival.

Two important pieces of new construction work 
were carried through on the western lines during 
the year which should add to the earning capacity of 
these lines. The Jamestown Franklin & Clearfield 
Railroad (a consolidation of four other roads) opened 
its line for operation on September 26 1909. In 
connection with the trackage over the Pennsylvania 
Railroad, the Buffalo Rochester & Pittsburgh and the 
New York Central, the Lake Shore obtains in this 
way a direct line from the coal fields of central Penn
sylvania to the port of Ashtabula on Lake Erie. The 
Michigan Central has nearly completed the double
tube tunnel under and across the Detroit River. The 
open cuts and approaches on both sides of the river, 
we are told, are finished, and the tunnel under the 
river is finished so far as to be open for use for the 
purposes of construction. Only a portion of the 
interior lining of the sub-aqueous tunnel and the 
tracks and electrification work remain to be done. 
The whole tunnel is expected to be ready for use the 
early part of the current year. The cost of this im
provement has been 810,000,000. Nothing is said in 
the Central report about the reconstruction of the 
Grand Central Depot at 42d Street in this city, but 
here the evidence is before our eyes. It is a gigantic 
undertaking which is being prosecuted with unabated 
vigor.

RAILROAD GROSS EARNINGS FOR FEBRUARY.
Considering that weather conditions in certain sec

tions of the country were still unfavorable during 
February and that Southern roads sustained a large 
contraction of their cotton traffic, the showing made 
by the roads furnishing early reports of their gross 
earnings for February must be regarded as very 
gratifying. Many complaints came during the month
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from the West and Northwest concerning the weather 
and of heavy snow falls, though it is only proper to 
say that the roads that apparently suffered most from 
that cause are not among those which submit prelimin
ary estimates of their gross earnings, and hence are 
not represented in the present tabulations. On the 
other hand, however, emphasis must be laid on the 
fact that in February 1909, with which comparison is 
made, weather conditions were more than ordinarily 
favorable, the winter then having been a mild one 
One distinct advantage there was the present year, as 
far at least as the grain-carrying roads are con
cerned, namely that the Western grain movement 
ran much in excess of that of last year and still more in 
excess of that of two years ago.

We have early returns from roads operating 82,149 
miles of line, and on this mileage there is a gain of 
86,036,809 over the gross earnings for the correspond
ing month last year, or 13.02%. The improvement is 
very general, too, coming from roads in all parts of the 
country, and out of the 49 roads contributing returns 
there are only four altogether that have fallen behind, 
and in the case of only one of these four is the loss 
of any considerable amount. Moreover, the present 
improvement follows improvement in the same month 
of 1909. # Our early compilations then, comprising 
substantially the same length of road, showed $4,133,
506 gain, or 9.02%. In February 1908, of course, 
there was a falling off, that being immediately following 
the panic in October-November 1907. Still the loss 
then on the roads furnishing early returns was hardly 
as startling as might be supposed, it aggregating 
$5,706,584, or 10.71%. In the following we furnish 
a summary of our early February totals for each year 
back to 1897.

February.
Mileage. Gross Earnings. Increase (+ )  

or
Decrease (—).Year

Given.
Yr. Pre
ceding.

In-
cr’se

Year
Given.

Year
Preceding.

Year. Roads Miles. Miles. % S S s %
1897.. 125 91,804 91,177 0.86 33,393,769 34,087,463 —693,694 2.03
189S.. 126 95,506 94,571 0.9C 39,207,731 34,335,397 +  4,872,335 14.191899.. 118 92,273 91,21 1 1.16 37,059,046 37,580,536 — 521.49C 1.381900.. 103 94,042 91,829 2.41 43,739,672 36,447,592 +  7,292,0SC 20.01
1901.. 105 98,076 95,283 2.93 50,430,204 46,733,346 +  3,696,858 7.911902.. 92 94,914 93,269 1.76 50,301,691 48,404,740 +  1,896,954 3.751903.. 78 96,646 94.496 2.27 55,694,648 48,912,743 +  6,781,905 13.87190 I _. 67 82,882 80,691 2.71 45,889,825 46,032,502 — 142.737 0.311905.. 61 82,193 80,429 2.19 43,651,281 44,914,739 — 1,263,458 2.811906.. 58 83,205 81,405 2.28 53,838,607 42,850,373 +  10,OSS,234 25.641907.. 67 93,497 91', 740 1.91 65,168,022 63,850,213 +  1,317,809 2.061908.. 59 84,405 83,328 1.29 47,582,490 53,289,074 —5,706,584 10.711909.. 53 81,871 80.308 1.29 49,515,764 45,382,258 +  4,133.506 9.021910.. 49 82.149 80,622 1.89 52,393,827 46,357,018 +  6,036,809 13.02
Jan. 1 to Feb . 28.
1897-. 125 91,864 91,177 0.86 67,321,230 70,779,171 —3,458,241 4.881898.. 125 95,357 94,427 0.99 SO,195,211 69,217,374 +  10,977,837 15.861899.. 117 92,236 91,174 1.16 79,001,425 76,844,948 +  2,156,477 2.SI1900.. 102 93,769 91,550 2.41 92,056,260 78,114,962 +  13,941,298 1.781901.. 104 98,039 95,246 2.98 106,690,137 98,151,022 +8,539,115 8.701902.. 92 94,914 93,269 1.73 108,781,813 102,330,497 +  6,451,316 6.301903. . 78 96,646 94,496 2.27 117,867,542 105,478,219 +  12,389,323 11.751904.. 67 82,882 80,691 2.71 91,786,426 96,803,491 —2,017,065 2.081905.. 60 80,087 78,369 2.19 92,756,575 91,098,787 +  1,657,788 1.82 .1906.. 57 82,729 80,928 2.23 111,888,088 91,312,897 +  20,575,191 22.53 '1907.. 67 93,497 91,740 1.91 136,240,193 133,124,581 +  3,115,612 2.34190S.. 59 84,405 83,328 1.29 99,975,812 110,477,618 — 10,501,800 9.511909.. 53 81,871 80,308 1.29 101,458,518 95,122,719 +  6,335,799 6.66 71910.. 49 82,149 80,622 1.49 108,400,071 94,482,570 +  13,917,501 14.73 

------- 1
Note.—We do not include the Mexican roads In any of the years

We have spoken of the diminution in the cotton 
traffic. The shipments overland from the South for 
February 1910 were only 88,166 bales, against 165,545 
bales in February 1909 and 160,836 bales in February 
1908. In the case of the receipts at the Southern 
outports the falling off was of like ratio, only 322,332 
bales having been brought to the ports in February 
1910, against 693,038 bales in the month last year 
and 662,239 bales in 1908. In the table we now intro
duce we show the details of the port receipts. It 
will be noted that at some of the points this year’s 
receipts have been barely one-third those of last year 
or the year before, New Orleans being a notable

example, with only 62,858 bales, against 182,440 bales 
and 197,385 bales, respectively.
RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY. AND 

FROM JANUARY 1 TO FEBRUARY 28 1910, 1909 AND 1908.

Ports.
February. Since January 1.

1910. 1909. 1908. 1910. | 1909. [ 1908.
Galveston........ bales.
Port Arthur, &c__ __
New Orleans.......... .
Mobile_____________
Pensacola, &c............
Savannah........ .........
Brunswick____ _____
Charleston__________
Georgetown, &c........
Wilmington.............. .
Norfolk____________
Newport News, &c__

Total ............ .........

127,823
34,023
62,858
19,250
24,123
23,091
5,593
2,029

119
6,978

14,178
2,267

271,444
45,504

182,440
24,699
17,145
62,605
28,852
10,583

320
18,888
27,307
3,251

263,590
16,119

197,385
20,703
6,811

69,084
5,491
4,461100

30,385
47,788

322

399,008
52,856

214,278
39,033
37,220
84,501

9,581
6,124

339
15,934
40,102
3,740

671,131
126,105
449,390
67,100
45,645

188,872
85,151
32,214668
53,374
88,786
6,750

650,584
65,637

531,235
62,006
42,744

209,248
64,468
20,796

22786,210
110,437

619
322,332 693,038 662,239 902,716 1,815,186 1,844,211

In the case of the Western grain movement the 
comparison is just the reverse of that of the Southern 
cotton movement, as already indicated. In the case 
of all the different cereals, namely wheat, corn, oats, 
barley and rye the deliveries this year were larger 
than last year. Combining the five cereals, it is found 
that the aggregate of the receipts at the Western 
primary markets for the four weeks ending Feb. 26 
this year were 60,767,046 bushels, against only 
41,574,469 bushels in the corresponding four weeks 
of last year and 38,092,372 bushels in the same four 
weeks of 1908. In the annexed table we show the 
details of the grain movement in our usual form.

WESTERN FLOUR AND GRAIN RECEIPTS.
Pour weeks end

ing F eb .26.
Chicago—

M Uicaukee— 
1910_____

1909.. 
Detroit—

1909 .....................
Cleveland—

1910 ..................... . .
1909 ..................... .....................

Peoria—
1910 ..................... .....................
1909_______

Duluth—
1909 ____________

Minneapolis—
1910 .....................
1909............
1910............ .
1909..............

1910........

1910..
1909..
1910..............
1909.......... ..

1910..............
1909..............

1909 .
Minneapolis—

1910.. . ...................
1909.. .

Kansas City—
1910 .
1909..............

■ Flour, 
ibbls.)

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Parley.
(bush.)

Rye.
(bush.)

654,760
664,718

818,800
731,350

12,216,750
7,758,410

6,704,475
5,650,285

2,705,636 
2,425,343

99,000122,000
257,165
256,478

510,400
276,600

1,370,000
633,700

1,125,000
643,600

1,533,600
900,000

100,00068,100
225,840
229,550

1,062,170
1,020,900

2,374,525
1,837,290

2.012,800
1,209,625

240.500
318.500

28,000
14,000

........ . 185,000 342,900 148,500 20,000
3,000______ 66,900 301,300 105,800

22,445 68,767 250,471 158,25313,200 125,161 178,554 172,644
12,522
3,863

17,167
28,690

909,379
469,770

315,313
491,870

4,852
33,130

1,076

327,350
112,450

50,867
85,000

1,711,057
1,664,884

1,206,537
487,000

269,400
182,000

47,200
16,000

45,140 1,327,181
700,969

913,034
193,266

502,549
110,119

29,407
4,3489,045 100,058

..........
9,367,770
5,732,210

1,197,630
397,840

1,351,160
867,060

1,989,690
1,169,760

167,880
123,130

______ 2.050,650 2,SOS,700 333,000
........... 2,445,400 1.290,900 418,000

1,545,222
1,289,304

15,458,772
11,213,180

23,301,412
14,632,706

14,208,072
10,239,150

7,246,227
5,138.852

492,563
350.581

1,316,369
1,310,361

1,621,800
1,029,300

20,477,000
16,232,821

11,820,475
11,755,976

4,467,136
5,213,693

105.000
268.000

473,815
412,303

811,800
547,600

1,928,800
1,351,700

1.066,500
1,402,800

2,348,700
2,071,600

163,000
195,900

444,890
425,470

2,708,305
1,973,804

5,334,949
4,171,045

4,024,000
2,892,825

542,100
770,900

63.000
43.000

: ........ 308,000
173,900

655,450
569,900

287,750
210,800 .......... 34,000

7,000
34,312
28,500

142,067
178,655

565,763
400,350

303,472
300,842 .......... ...........

16,510
8,372

61,185
45,710

1,647,721
786,730

524,010
817,310

31,883
51,230

1,076

686,244
215,978

117,143
136,000

3,361,912
2,937,393

2,138,987
1,049,500 511,600

446,000
87,900
73,000

73,745
0,045

3,158,956
1,5S9,221 259,961

1,6S2,195
413,739

844,414
289,617

81,404
18,923

19,281,740
10,195,090
4,080,900
4,510,550

2,296,200
1,042,460
4,722,700 
2,238,GOO

2,591,990
1.068,200

763,5001,021,000

4,041,800
2,575.230

418,400
235,827

Total of all—
1910. ............ 3,045,885 32,891,896 40,990,495 25,802,879 12.7S7,G03 1,016.840
1909.............. 2,410,029 20,685,830 30,050,960 21.592,992 11,418,270 841,650
In the case of the separate roads, it is hardly 

needful to say, there is quite a long list of gains, not 
a few of them of quite considerable magnitude. Thus 
the Canadian Pacific has added $994,000 to its gross 
earnings of last year, the Great Northern has added 
$578,177, the Louisville & Nashville $521,839, the 
Chesapeake & Ohio $459,966, the Missouri Pacific 
$443,000, the Grand Trunk of Canada $436,258, the
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Denver & Rio Grande $311,200, &c. It will be noted 
that the companies mentioned represent nearly all the 
different sections of the country. In the following 
we show all changes, whether increases or decreases, for 
the separate roads for amounts in excess of $30,000. 
There is only one road in the decrease column, namely 
the Yazoo & Mississippi Valley, which has fallen 
$58,178 behind, presumably on account of the great 
shrinkage in its cotton traffic.

PR IN C IPA L CHANGES IN GROSS EARNINGS IN F E B R U A R Y .
Increases.

Canadian Paclflc_________ $904,000
Great Northern__________  578,177
Louisville & Nashville___ 521,839
Chesapeake & Ohio______  459,060
Missouri Paclflc__________  443,000
Grand Trunk (4 )................  436,258
Denver & R io Grande____ 311,200
Wabash.............  308,690
Illinois Central....................  282,825
Southern Railway------------ 270,495
Buffalo Roch & Pitts____ 207,133
Canadian Northern----------  196,300
Minn St Paul & S S M____ 176,949
Cine New Orl & Tex P ac. 113,655 
Texas & Paclflc__________  92,825

Increases.
Chicago Ind & Loulsv____ $72,108
Central of Georgia__________ 68,100
Missouri Kansas & Texas. 61,349
Ann A rb o r_______________ 56,340
Colorado & Southern_____  55,578
Ala New Orl & Tex Pac (3) 51,017
Chicago & A lto n ___________  48,421
Alabama Great Southern. 46,269
Minneapolis & St L ou is .. 42,479

Representing 29 roads
In our compilation___$5,894,973

7~) ecrcase •
Yazoo & Miss Valley____ $58,178

Note.— Figures In parenthesis after name of road Indicate the number o f
lines or companies for which separate returns are given In our com pilation.

To complete our analysis we furnish the following 
six-year comparison of the earnings of leading roads, 
arranged in groups. There is one feature in these 
comparisons which should not be overlooked. We 
refer to the fact that in the case of every one of the 
groups the totals for 1910 exceed the very best total of 
any preceding year.

EARNINGS OF SOUTHERN GROUP.

February. 1910. 1909. 1908. 1907. 1906. 1905.
$ $ $ S S S

Ala Great Sou. 
Ala N O & T P

328,082 281,813 243,391 324,001 326,189 215,273
N O & N E . 291,123 256,719 206,679 255,623 259,952 172,656
Ala & Vicks. 132,763 120,134 113,362 125,310 121,433 90,333
Vicks Sh & P 114,88 1 111,205 113,138 137,401 113,358 97,013

Atl Blrm & AH 201,746 172,771 113,935 116,306 90,971 78,798
Cent of Georgia 997,900 929.800 921.768 1.049,920 961,035 707,467
Ches & Ohio.. 2,334,001 1,874,035 1,575,574 1,931,139 1,967,689 1,447,251
Cine N O & T I> 709,356 595,701 515,202 654,735 709,423 541,067
Lou & Nash b. 4,040,685 3,518,846 3,253,872 3,696,996 3,432,952 2,774,510
Mobile Sc Ohio 796,966 795,415 669,190 891,535 788,371 556;138
Southern Ity__ 4.332.72S 4,062,233 3,063,021 4,507,702 4,433,002 3,411,850
Yazoo & Mis V a708,453 0826.631 0844.456 826,593 791,248 558,490

T otal.......... 15,048,992 13,545.303 12,233,588 14,517,261 13,995,623 10,650,846

a Includes some largo Items of Income not previously Included In monthly returns. 
b Includes Louisville & Atlantic and the Frankfort & Cincinnati In 1910 and 1909

EARNINGS OF SOUTHWESTERN GROUP.

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

Colorado&Sou* 
Denv & Rio Gr 
Int & Gt Nor.. 
Mo Kan & Tex
Mo Paclflc___
St L & S W -._ 
Tex & Paclflc.

S
1,224,561
1.630,500

613.000
1.921,341
1,003,000

844,578
1,183,263

S
1.168,986 
1.319.300 

623.000 
1.859.992 
3,560,000 

830,117 
1,090.438

S
1,083,455
1.223,008

503,390
1,668,914
2,944,038

686,327
1,122,999

$
1,026,742
1.485,440

695,261
1,975,822
3,624,177

842,853
1,423,053

S
911,014

1,405,981
469,742

1.616,303
3,459,758

708,738
1,113,014

S
652,655 

1,092,813 
397,359 

1,339,837 
2,741.303 

529,900 
857,8S3

T otal.......... 11,420,246 10.452,163 9,232,131 11,073,348 9,684,550 7,611,750

* Includes all affiliated lines except Trinity Brazos Valley HR.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

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

Canadian Pac. 
Dul SO 3h & At 
Great Northern 
Iowa Central.. 
Minn & St L_. 
M StP&SSM a

$
5,813,000

219,473
3,790,229

223,913
301,111

1,479,203

S
4,819,000

193,014
53,212,052

223,838
258,632

1,302,254

S
4,129,044

186,934
52,811,711

218,129
252,547

1,175,597

S
4,268,206

210,250
2,656,873

248,531
254.013

1,222,989

$
4,224,452

204,559
3,188,259

213,049
237,995

1,287,270

8
3,056,094

188,422
2,553,703

169,583
192,778
917,228

T ota l.......... 11,820,929 10,008,790 8,773,962 8,860,862 9,355,584 7,077,808

a Includes Chicago Division In 1910, 1909 and 1908; for previous years we have 
combined Minn. St. P. & S. S. M. and Wisconsin Central. 

b Actual figures of earnings are now used for comparison.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

February. 1910. 1909. 1908. 1907. 1906. 1905.
$ S s S s $

Buff Roch & P 713.800 506.667 466,589 582,817 613,844 532,433
Chic Ind & Lou 422,058 349.950 317,370 411,022 408.906 353,826
Gr Trunk of Cl

2,399,435 2,741,838Gr Tr West) 2,965,729 2,529,471 2.602,274 2,268,252
Det GII&M 
Canada AtlJ

Illinois Cent.. a l,830,282 a4,547,467 a4,389,470 4,428,661 4,366,911 3,513,523Tol Poor & w . 98,272 81,940 94,726 100,352 104,142 96,191
Tol St L & W . 251,870 238.701 263,602 307,684 312,998 229,195Wabash ........ 2,173,798 1,866.108 1,791.437 1.988,266 1,940,555 1,576,769

T otal.......... 11.455,809 10,119,300 9,722,629 10,560,640 10,349,630 8,569,189

a Embraces some largo Items of Income not previously Included In monthly returns.

GROSS EARNINGS AND MILEAGE IN  F E B R U A R Y . 
T H IS Y E A R  AND LAST.

Name o/  Road.
Gross Earnings. Mileage.

1910. 1909.
Inc. ( + )  or 
Dec. (— ). 1910. 1909.

Ala New Orl & Tex Pac— 
New Orl & Nor Eastern

$

291,423
$

256,719
5

+  34,704 196 195Alabama & Vicksburg 132,763 120,134 +  12,629 143 143Vicks Shreve & Paclflc 114,889 111,205 +  3,684 189 189
Alabama Great Southern 328.082 281,813 +  46,269 309 309Atlanta B'ham & A tl.- 201,746 172,771 +  28,975 640 642Bellefonte Central _____ 4,824 4,864 — 40 27 27Buffalo Rochester & Pitts 713,800 506,667 +  207,133 568 568Canadian Northern_____ 698,900 502,600 +  196,300 3,180 3,094Canadian Paclflc______ 5,813,000 4,819,000 +  994,000 9,916 9,426
Central of G eorg ia _____ 997,900 929,800 +  68,100 1,916 1,916Chattanooga Southern.. 9,500 5,351 +  4,149 99 99
Chesapeake & Ohio_____ 2,334,001 1,874,035 +  459,966 1,939 1,896Chicago & A lton_______ 964,808 916,387 +  48,421 998 998
Chicago Ind <Sc Louisville 422,058 349,950 +  72,108 616 616
Cine New Orl & Tex Pac 709,356 595,701 +  113,655 336 336
Colorado & Southern___ 1,224,564 1,168,986 +  55,578 2,032 1,947
Denver & Rio Grande.. 1,630,500 1,319,300 +  311,200 2,553 2,552
Denver Northwest & Pac 54,636 28,727 +  25,909 214 184
Detroit & M a ck in a c___ 92,935 89,001 +  3,934 347 347
Detroit Toledo & Ironton f/90,363 1/73,920 +  16,443 441 441Ann A r b o r __ . 172,809 116,469 +  56,340 300 300
Duluth South Shore & Atl 219,473 193,014 +  26,459 599 593Georgia Southern & Fla. 192,040 180,334 +  11,706 395 395Grand Trunk of Can____

Grand Trunk Western 2,965,729 2,529,471 +  436,258 4,528 4,528Det Gr Hav & M Ilw .. 
Canada Atlantic_____

Great N orthern.. _____ 3,790,229 3,212,052 +  578,177 7,099 6,898Illinois Central_________ 4,830,282 4,547,457 +  282,825 4,551 4,551Internat’ l & Gt Northern 613,000 623,000 — 10,000 1,159 1,159Iowa Central___________ 223,913 223,838 +  75 558 558
Kansas City Mex & Orient 133,000 107,200 +  25,800 733 543
Louisville & Nashville.. 4,040,685 3,518,846 +  521,839 4,595 4,388
Mineral Range__________ 64,148 59,621 +  4,527 127 129
Minneapolis & St Louis. 301,111 258,632 +42,479 1,027 1,027
Mlnncap St Paul & S S M 1,479,203 1,302,254 +  176,949 3,523 3,330
Missouri Kansas & Texas 1,921,341 1,859,992 +  61,349 3,072 3,072
Missouri Paclflc..... .......... 4,003,000 3,560,000 +  443,000 6,491 6,488
Mobile & Ohio__________ 796,966 795,415 +  1,551 1,114 1,114
Nevada-Callf-Oregon 28,463 24,694 +  3,769 184 184
Rio Grande Southern _. 46,911 30,237 +  16,674 180 180
St Louis Southwestern.. 844,578 830,447 +  14,131 1,470 1.470
Southern Railway______ 4,332,728 4,062,233 +  270,495 7,050 7,055
Texas Central__________ 88,514 92,057 — 3,543 268 268
Texas & Paclflc. ______ 1,183,263 1,090,438 +  92,825 1,884 1,884
Toledo Peoria & Western 98,272 81,946 +  16,326 247 247
Toledo St Louis & West. 251,870 238,701 +  13,169 451 451W abash ______________ 2,173,798 1,8 65,108 +  308,690 2,514 2,514
Yazoo & Miss Valley___ 768,453 826,631 — 58,178 1,371 1,371

Total (49 roads). . . . . 52.393,827 16,357,018 +  6,036,809 82,149 80,622Net Increase (13.02?3)._
m
** Mexican Roads (not in 
Interoceanic of Mexico _.

eluded In 
668,789

total) —  
653,634 +  15,155 1,018 1,020

Mexican International . 789,761 576,662 +  213,099 905 917
Mexican Railway______ 1/457,800 1/438,000 +  1/19,800 361 321
National Rys of Mexico. 4,139,155 3,966,398 +  172,757 5,262 5,262

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

GROSS EARNINGS FROM JAN U ARY 1 TO F E B R U A R Y 28. 
TH IS Y E A R  AND LAST.

fcfJ3Lxrinf!Name oj Road.

New Orl & North Kast_.

Alabama Great Southern..

Bellefonte Central.
Canadian Northern____
Canadian Paclflc______
Central of Georgia.........
Chattanooga Southern.
Chesapeake & Ohio____
Chicago & A lton__ _______
Chicago Ind & Louisville.. 
CIn New Orl & Tex Paclflc.
Colorado & Southern_____
Denver & Rio Grande.

Detroit Toledo & Ironton. 
Ann Arbor......................

Grand Trunk Western. _ 
Det Gr Hav & MIlw
Canada Atlantic___

Great Northern_____
Illinois Central______
Iowa Central----------
Kansas City Mex & Orient.

Mlnncap & S t  Louis__
Mlnncap St P & S S M.
Missouri Paciftc. 
Moblle & Ohlo_.
Rlo Grande Southern.
Southern Railway-----------
Texas Central-------------------
Texas & Paclflc -------------
Toledo Peoria & Western. 
Toledo St Louis & Wester 
W abash__________________

Total (49 roads). ..
Net Increase (14.73% ).

jxican International.. .  
jxlcan Railway________

1910. P 9 0 9 . Increase.

$ $ $
.! 584,294 552,849 31,445
. 278,820 260,465 18,355
.1 241,319 238,500 2,818
. 699,121 589,068 110,053
. 412,105 346,268 65,837
. 10,075 
) 1,369,725

10,154
1,008,453 361,272

_ 1,491,100 1,028,800 462,300
. 11,917,426 9,580,860 2,336,566
. 1,977,735 1,844,357 133,378
. 16,797 11,603 5,194
. 4,875,853 3,983,688 892,165
_ 1,952,714 1,895,189 57,525
.1 844,024 709,905 134,119

1,451,809 1,258,514 193,295
. 2,618,887 2,434,669 184,218
. 3,353,455 2,888,768 464,687

115,126 68,306 46,820
183,229 178,481 4,748

V 198,787 1/174,467 24,320
336,299 250,793 85,506
430,800 389,981 40,819

. 397,345 349,408 47,937

[ 6,118,721 5,169,887 948,834
> W*

. 7,853,073 5,942,047 1,911,026

. 10,123,334 9,378,527 744,807
a 1,275,000 1,279,000
_ 477,260 459,295 17,965
. 277.599 227,839 49,760
. 8,462,046 7,273,615 1,188,431
. 133,324 122,287 11,037
. 623,764 557,874 65,890
. 3,047,923 2,632,632 415,291

4,036,925 3,865,211 171,714
8,183,355
1,691,698

7,233,253 950,102
1,607,344 84,354

. 55,067 43,824 11,243
92,318 69,768 22,550

1,759,112 1,665,348 93,764
8,812,947 8,098,208 714,739

191,849 197,838
2,544,546 2,337,247 207,299

203,041 167,886 35,155
l 545,539 480,206 65,333

4,456,017 3,851,256 604,761
f  1,678,768 HI ,768,632

108,400,071 94,482,570 14,017,433
.................. .............. 13,917,501

1 uded In tot al)
1,413,023 1,276,461 136,562
1,542,935 1,167,944 374,991

1/1,087,100 1/995,300 91,800
8,404,746 8,115,018 289,728

4,000

5,989

89,864
99,932

y These figures are down to the end of the third week of February only 
n both years.
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I T E M S  A B O U T  B A N K S ,  B A N K E R S  A N D  T R U S T  C O . S .

— The public sales of bank stocks this week aggregate 1,011 
scares, of which 891 shares were sold at the Stock Exchange 
and 120 shares at auction. The transactions in trust com
pany stocks reach a total of 268 shares. National Bank of 
Commerce stock has been actively dealt in at the Stock Ex
change at prices ranging from 207 to 215, and closed at 215.
Shares. BAN KS— New York. Low. High. Close. Last previous sale.

*5 Amcr Exch Nat B a n k .., 251 251 251 Feb 1910— 253
25 Audubon National B an k .. 120 M 120)4 120 K
15 City Bank, National.. 408 H 408 X 408 M Feb 1910— 406 )4

*876 Commerce, Nat Bank o f___ 207 212 211 Mch 1910— 207
30 East River National Bank. 125 125 125 Sept 1907— 145
10 Im port’s & Traders Nat Bk 564 M 564 Vi 564)4 Jan 1910— 571 'A
11 Northern Bank. _________ 100 100 100 Feb 1910— 100
*5 Pact Ac Bank________ ______ 235 235 235 May 1909 — 237)4
10 Reserve Bank, National___ 122 )4 122)4 122.14 Feb 1910— 128
*5 Seaboard National B an k .. 305 395 395

BANKS— Brooklyn.
10 Mechanics’ Bank__________ 250 250 250 Dec 1909— 245

9 )4 Union Bank_____ ________ 78 85)4 85)4 Dec 1909— 100
TRU ST COMPANIES— New York.

15 Broadway Trust Co_______ 149)4 149)4 149)4 Nov 1909— 145
200 Carnegie Trust C o________ 145 145 145 Feb 1910— 114

5 Columbia Trust Co_______ 302 302 302 Jan 1910— 326
33 Lincoln Trust Co__________ 145 Vi 146 146 Feb 1910— 145
15 Westchester Trust Co......... 150 150 150
* Sold at the Stock Exchange.
— We give below the text of the Payne Bill which became 

a law with the approval of President Taft on Feb. 4, and 
which embodies the suggestions made by Secretary of the 
Treasury MacVeagh for modifying the law with regard to 
future issues of United States bonds and certificates of in
debtedness. The bill, as noted heretofore, was passed by 
the House on Jan. 31 and by the Senate on Feb. 2. It 
corrects the defect which had existed with respect to the 
Panama bonds by making both principal and interest 
payable in gold (the law having previously provided for the 
payment of interest only in gold) and also provides that 
future issues of bonds may be in such denomination as may 
be prescribed by the Secretary of the Treasury; furthermore, 
that such issues shall be exempt from taxes of the United 
States and from taxation in any form. The law likewise 
appropriates a sAim not exceeding one-tenth of 1%  of the 
amount of the bonds to pay the expenses of their issuance. 
In full the law is as follows:

An A ct prescribing certain provisions and conditions under which bonds 
and certificates ot Indebtedness o f the United States may be Issued, and for 
other purposes.

Be It enacted by the Senate and House of Representatives of the United 
States of America In Congress assembled. That any bonds and certificates 
of Indebtedness o f the United States hereafter issued shall be payable, 
principal and interest, in United States gold coin of the present standard 
of value: and that such bonds may be Issued In such denominations as may 
be prescribed by the Secretary of the Treasury.

Sec. 2. That any certificates of indebtedness hereafter Issued shall be 
exempt from all taxes or duties of the United States, as well as from taxa
tion in any form by or under State, municipal, or local authority; and that 
a sum not exceeding one-tenth' of one per centum of the amount of any 
certificates of Indebtedness Issued is hereby appropriated, out of any 
money In the Treasury not otherwise appropriated, to pay the expenses 
o f preparing, advertising and Issuing the same.

Sec. 3. That all Acts or parts of Acts inconsistent with the provisions of 
this Act are hereby repealed.

Approved, February 4 1910.

— A demand made upon Bank Commissioner A. M. 
Young of Oklahoma by State Examiner and Inspector 
Charles A. Taylor for access to the records of the State Bank
ing Department bearing on the liquidation of the failed 
Columbia Bank & Trust Co. of Oklahoma City is said to 
have been denied as a result of a court ruling, which, it is 
reported, holds the records to be those of the bank, and not 
of the State. It is stated that as a result of Mr. Taylor’s 
failure on several previous occasions to obtain permission to 
inspect the records with respect to the Columbia Bank & 
Trust Co., a resolution was introduced in the House on Feb. 
11 authorizing the House Committee on Investigation and 
the State Attorney-General to demand from the State Bank
ing Board its reasons for withholding the right to examine 
the records.

— The Stock Transfer Tax bill, providing for a tax of 
2 cents “ on each $100 of face value or fraction thereof,’ ’ 
passed by the New York Senate on the 3d inst., was passed 
by the House on the 10th. As noted last week, the purpose 
of the measure is to correct the error made in the compilation 
of the 1909 Consolidated Laws of the State.

It has been decided to hold the spring meeting of the 
Executive Council of the American Bankers’ Association at 
Atlantic City. The meeting opens on May 2. The head
quarters will be the Marlborough-Blenheim Hotel, the solar- 
iums and meeting rooms of which will be placed at the dis
posal of the council and the many committees and sections. 
Monday, May 2, will be given up to committee meetings

and Tuesday and Wednesday, the 3d and 4th, to council 
meetings.

— The Guaranty Trust Co. of this city has declared a 
quarterly dividend of 8 % , payable March 31 to holders of 
record on that date. This is the first dividend on the $5,
000,000 stock of the consolidated institution. The divi
dends formerly paid at each quarterly period on the stocks 
of the companies which made up the new institution were: 
Fifth Avenue Trust, 3 % ; Guaranty Trust, 5 % , and Morton 
Trust, 5 % .

— The organization of a new Federal institution, to be 
known as the Gotham National Bank of New York, is under 
way. The exact location of the prospective bank has not 
yet been determined upon, but the vicinity of 59th St. and 
8th Ave. is understood to be under consideration. The 
capital is to be $200,000, with a surplus of $100,000. The 
application to organize was approved on Feb. 24.

— On Feb. 28 the Guardian Trust Co. of New York, at 170 
Broadway, issued a statement of condition which shows its 
deposits on that date to be $4,277,664; capital, $500,000; 
surplus and undivided profits, $516,049; cash on hand and in 
banks, $1,518,667, and aggregate resources, $5,300,513. 
The active officers are: Robert C. Lewis, Vice-President;
Lathrop C. Haynes, Secretary, and Alfred M. Barrett, 
Assistant Secretary. New interests have entered the board 
of directors, which is now as follows: Alwyn Ball Jr.,
William A . Barber, William H . Barnard, William Childs Jr., 
Lester B. Churchill, Robert E. Dowling, Geo. W . Fair
child, Chas. E. Finley, II. D. Hotchkiss, Robert C. Lewis, 
Chas. E . F. McCann, Herman A. Metz, F. I,. Peck, John 
T. Porter, Amos L. Prescott, R. H . Rountree, A. K. 
Sloan, F. H. Stillman and F. W . Woolworth.

— Ogden Mills and William Stewart Tod have been elected 
trustees of the United States Trust Co. of this city to succeed 
the late Darius O. Mills and the late John Stewart Kennedy.

— Henry D. Hotchkiss, receiver of the firm of Lathrop,A 
Haskins & Co. of this city, which suspended on Jan'. 19 as a 
result of the collapse in the stock of the Columbus & Hocking 
Coal & Iron Co., has issued a tentative statement in which 
he places the nominal excess of liabilities over assets as 
$1,126,698. The statement is of date Feb. 25, and shows 
assets of $1,167,429, consisting of receiver’s bank balance, 
$31,318; Stock Exchange membership, $80,000; securities, 
$254,086; due from Stock Exchange houses, brokers, &c., 
$68,870; due from customers, &c., $534,050, and sundry 
accounts, $199,105. The liabilities are figured at $2,294,127, 
and are made up of the following items: deficit in loans, 
$578,565; due to Stock Exchange houses, brokers, &c., 
$983,026; due customers, &c., $631,088; due to sundry 
accounts, $100,790; and unpaid bills, salaries, &c., $658. 
In submitting the report Mr. Hotchkiss says: “ Many of the 
securities on hand are claimed by customers, and if their 
claims are sustained, the value of the assets will be reduced 
considerably. The amounts shown by the books to be due 
from Stock Exchange houses, customers, &c., are disputed in 
a number of cases, and the amount that may be eventually 
collected cannot be determined now, but at the same time 
I hope the liabilities will be largely reduced.”

— Charles B. Denny has been elected a trustee of the 
Franklin Trust Co. of New York and Brooklyn, to succeed 
the late George Frederick Victor. Mr. Denny is Treasurer 
of the American Locomotive .Co. and of the Rogers Loco
motive Works, a director of the Schenectady Trust Co. and 
a trustee of the South Brooklyn Savings Institution.

— The New York agency of the Yokohama Specie Bank, 
Ltd., announces that Reitaro Ichinomiya has been appointed 
Agent here, K . J. Imanishi, the former agent, having been 
recalled to Japan.

— The directors of the Flatbush Trust Co. of Brooklyn 
Borough ha\y£lected Harrison S. Colburn Third Vice-Presi
dent to succeed John II. Ditmas, resigned, and have chosen 
Franklin Schenck, Secretary, to take the place of Edmund
D. Fisher, who withdrew from the management of the com
pany to become Second Deputy Comptroller of this city under 
Comptroller Prendergast. John Egold has succeeded Mr. 
Schenck as Assistant Secretary and Frank A. Lippold has 
been appointed Second Assistant Secretary. Mr. Colburn, 
the new Vice-President, was formerly associated with the 
trust company as Trust Officer, his withdrawal from that in
stitution having occurred with his election to the presidency 
of the Deed Realty Co., a post which he now resigns,

— Few financial institutions in the United States have 
established a dividend record equal to that of the Marine
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National Bank of Buffalo, N . Y . The bank has just declared 
out of earnings an extra dividend of 33 1 -3% , in the form 
of stock, raising its capital from $1,500,000 to $2,000,000. 
In 1900 a stock dividend of 552%  was declared, the capital 
then having been increased from $230,000 to $1,500,000, thus 
making a total of $1,770,000 paid in extra dividends to the 
shareholders. In addition to its $2,000,000 capital, the 
bank reports a surplus of $1,000,000 and undivided profits 
of about $100,000.

— C. W . Snow has been chosen to succeed the late Edward
B. Judson as President of the First National Bank of Syra
cuse, N. Y . A . P. Fowler replaces Mr. Snow as Vice
President.

— Notice has been issued of a special meeting of the stock
holders of the Farmers’ & Mechanics’ National Bank of Hart
ford, Conn., to be held on April 9, to act upon the question 
of continuing its business or liquidating and winding up its 
affairs. The notice further states that “ the directors have 
received a proposition from a responsible source for the pur
chase of the bank’s assets which they regard as very advan
tageous, whereby the liabilities would be discharged and a 
liberal price above the market value at once realized for the 
stock. The meeting will be asked to consider and act upon 
this proposition.” The directors on the 4th inst. elected 
Henry H. Goodwin President of the institution to succeed 
the late John G. Root. The bank has a capital of $500,000 
and deposits of about $1,500,000. Rumors of its possible 
absorption by the Hartford National Bank were mentioned 
in the Hartford “ Courant” of the 1st inst.

— The proposition to increase the capital of the State 
Street Trust Co. of Boston, Mass., from $(500,000 to $1,000,
000 has been ratified by the stockholders. The new stock 
will be offered to the present shareholders at $200 per share, 
the right to subscribe expiring March 31, and payment to 
be made April 9. Surplus will also be increased from $000,
000 to $1,000,000 through the premium realized on the 
new stock.

— Wilson W . Lockhart, who was arrested on the 3d inst. 
on a charge, as alleged, of aiding and abetting George W . 
Coleman, the bookkeeper of the failed National City Bank 
of Cambridge, Mass., in misapplying funds of the institution, 
was released on the 7th inst. on $15,000 bail— half the 
amount originally fixed.

— An address made on the occasion of a dinner given last 
November in honor of Robert Stewart Smith, who retired 
in January of the present year as President of the Union 
National Bank of Pittsburgh, after a service of fifty years 
with the institution, is being distributed in book form among 
the friends of the institution. The bank states that in issu
ing this tribute to the worth of the one who has been its faith
ful servant longer than any other, it does so in the belief 
that it will be found to possess more than ordinary interest, 
and that it is due largely to his ability and integrity that the 
Union National holds its present prominent position. Mr. 
Smith completed the fiftieth year of continuous service with 
the bank on Sept. 1 1909, and in recognition of the event a 
gold loving-cup, suitably inscribed, was presented to him 
at a dinner given on Nov. 4, the presentation address being 
made by Johns McCleave, whose remarks form the make-up 
of the book. Mr. Smith served as Cashier from Sept. 1 1859 
to Feb. 1 1888, when he was elected to the presidency. The 
bank, therefore, as it stands to-day, largely represents his 
life work, and its growth during the half-century 
forms an interesting part of Mr. McCleave’s remarks. On 
Sept. 1 1859, he states, the capital was $56,554, and its sur
plus $1,745, with $8,594 deposits; upon the 1st of February 
1888 the capital was $250,000, the surplus $475,000 and the 
deposits $1,484,550, and upon the 1st of September 1909 
the capital was $000,000, surplus $5,000,000 and deposits 
$11,194,812. A striking increase is likewise shown in the 
book value of the stock, which Mr. McCleave points out was 
$300 50 on Feb. 1 1888, $900 93 on Oct. 1 1909, and has 
since risen to over $1,000. As indicating that Mr. Smith 
toiled without regard to pecuniary considerations, Mr. Mc
Cleave notes that for the entire fifty years Mr. Smith’s aver
age annual salary was but $4,921.

— The Fourth National Bank of Pittsburgh was placed in 
voluntary liquidation on Feb. 14. The proposed consoli
dation of the institution with the National Bank of Western 
Pennsylvania was noted here Jan. 15.

— C. Frederick Childs, for the last five years Western 
manager for Fisk & Robinson at Chicago, is to be the man
ager of the bond department of the new Commercial Trust &

Savings Bank of Chicago, which will be opened early in April. 
Mr. Childs had built up for Fisk & Robinson in his depart
ment a bond business averaging nearly a million a month, 
and he hopes to transfer a considerable portion of it to his 
new connection. He takes with him a number of his best 
salesmen from the old house.

— A run, which appears to have had its inception in the 
circulation of idle rumors, was instituted this week on The 
Society for Savings of Cleveland, of which ex-Governor Myron 
T. Herrick is President. The run began on Wednesday and 
the institution remained open several hours after the regular 
banking hours, meeting the demands of those applying for 
their deposits. Despite the reassuring statements issued 
with regard to the bank’s solvency, one of which came from 
State Superintendent of Banks B. B. Seymour, the run was 
continued on Thursday. Mr. Seymour stated that at the 
recent examination made by the Department, “ every secur
ity was examined and all cash was counted. It was found 
to be in perfect condition, entirely within the law in every 
respect, and with abundance of means to protect every de
positor. We are able to state positively that the bank is in 
position to meet every demand upon it and no depositor 
need have any cause for alarm.” The bank itself put forth 
the following announcement:

The Society for .Savings has been In business since 1849. No depositor 
has ever lost a cent. The bank is In better shape than ever before. It will 
pay all depositors who want their money. The real estate on which loans 
have been made Is worth twice the amount loaned. It has $30,000,000 in 
cash and securities that can be turned into cash in twenty-four hours. It 
Is foolish to lose your quarterly interest and run the risk of having your 
money stolen. You can get your money April 1 and not lose your interest.

M YRON T. H E RR ICK , President.
The institution has no capital, having been organized under 

special charter as a mutual savings society. Its deposits 
aggregate over $50,000,000. Offers of assistance from a 
number of the large financial institutions of New York and 
other cities were made during the disturbances this week.

— G. F. Emery on the 8th inst. was elected Cashier of the 
Live Stock Exchange National Bank of Chicago, succeeding
G. A. Ryther, who has become a Vice-President of the insti
tution. Mr. Emery had heretofore been Assistant Cashier. 
A. W . Axtell and H. E. Herrick are the present Assistant 
Cashiers.

— William II. Mitchell, Vice-President of the Illinois Trust 
& Savings Bank of Chicago, died suddenly on the 8th inst., 
the eve of his ninety-third birthday. Mr. Mitchell was born 
in Ohio on March 9 1817. With his brother, John J., at the 
age of twenty-two he went into the business of flat-boating 
flour on the Ohio and Mississippi rivers as far south as New 
Orleans, and later established a flourishing flour mill. Sub
sequently Mr. Mitchell was one of the founders of the Chicago 
& Alton ItR ., and in the early seventies he became identified 
with the Illinois Trust & Savings Bank, his holdings in which 
at the time of his death amounted to 8,750 shares. Mr. 
Mitchell’s son, John J., is President of the institution.

— The Chicago Title & Trust Co. of Chicago has raised its 
dividend rate from 6 to 8 % , the quarterly disbursement just 
declared, payable April 1, being 2 % , and comparing with 
1 V i%  previously. With a capital of $5,000,000 the institu
tion has surplus and profits (Dec. 31 1909) of $1,319,160.

— The directors of the South Chicago Savings Bank of 
Chicago have placed the stock of their institution on an 8 %  
basis through the declaration of a quarterly dividend (pay
able April 1) of 2 % , against l j ^ %  heretofore. The bank 
has a capital of $200,000.

— The plans for the organization of a proposed State bank 
by interests in the People's Gas Light & Coke Co. of Chicago, 
rumored several weeks ago as under way, seem likely to be 
consummated. It is reported that several local capitalists 
arc also identified with the movement. The location of 
the bank will doubtless be in the new 4-million-dollar building 
of the People’s Gas Light & Coke Co., on the corner of Adams 
and Michigan streets, fronting the Lake. National Bank 
Examiner Charles H. Bosworth has been mentioned as the 
possible head of the institution.

— At a meeting on the 2d inst. the organization of the 
North Side State Bank of Minneapolis was perfected. The 
proposed bank is scheduled to open on May 2 with a capital 
of $50,000 and surplus of $5,000. The officials elected are 
II. J. Dahn, President; E . Egan and M. Meagher, Vice
Presidents, and William II. Dahn, Cashier.

— A dividend of 7 %  was paid on Feb. 21 to the depositors 
of the failed Citizens’ & Farmers’ State Bank of Arkansas 
City, Kan., as a result of which, it is said, there now remains 
but 8 %  due depositors. The bank suspended Nov. 6 1908.
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— An application to organize the Corn Exchange National 

Bank of Omaha, Neb., made by interests in the Corn Ex
change Bank of that city, was approved on Feb. 28. The 
new bank is to have 8300,000 capital. As a reorganization 
of the Hayden Bros. Bank, the Corn Exchange Bank began 
business in July 1909.

— B. R . D . Lacy has become an Assistant Cashier of the 
Tootle-Lemon National Bank of St. Joseph, Mo.

— The National Reserve Bank of Kansas City, Mo., began 
business on the 1st inst. with a capital of $1,200,000 and a 
surplus of $120,000. The original capital of the institution 
fixed in the application to organize (appi’oved last December) 
was $500,000, and the increase is understood to have been 
made in part by reason of the absorption of the Central 
National Bank of Kansas City, which was effected on the 1st. 
The latter was organized in 1907; it had a capital of $200,000 
and deposits (Jan. 31 1910) of $2,620,609. The stock of the 
Central has been taken over on a basis, it is said, of $225 per 
share (par $100), and the stockholders are reported to have 
exchanged the greater part of their holdings for stock in the 
new bank. The President of the liquidated institution,
G. M. Smith, is President of the National Reserve Bank. 
John T . M. Johnston, one of the promoters of the new bank, 
and formerly an Oklahoma banker, is Chairman of the board 
of directors, and the other officials arc C. B. McCluskey,
F. H . Burrow and Amos Gipson, Vice-Presidents; J. L. Johns
ton, Cashier; C. A . Burkhardt and David Thornton, Assistant 
Cashiers. Another new institution, the Central Savings & 
Trust Co., under practically the same management as the 
National Reserve Bank, also opened its doors on the 1st inst. 
The State institution has a capital of $250,000 and surplus 
of $50,000, and is officered by J. T . M. Johnston, Chairman 
of the board; Mr. Smith, President; Messrs. McCluskey, 
Burrow and Gipson, Vice-Presidents; J. L. Johnston, Secre
tary and Treasurer, and Messrs. Burkhardt and Thornton, 
Assistant Secretaries and Treasurers.

— The purchase of control of the Raleigh Savings Bank 
by interests connected with the Citizens’ National Bank of 
Raleigh, N. C ., is re’ported. The savings bank has a capital 
of $15,000, surplus of $60,000 and deposits of over $700,000. 
It will be maintained as a separate institution, J. T . Pullen 
continuing as President and Charles Root as Cashier, but 
will be operated in close alliance with the Citizens’ National. 
The latter has $150,000 capital and deposits in the neigh
borhood of one million dollars.

— Construction is now under way on a handsome new 
home for the People’s National Bank of Charleston, S. C. 
The building, which is 75x120 feet, occupies the most promi
nent corner in the financial section of that quaint old South
ern city— State and Broad streets. It will be of steel con
struction, strictly fireproof, eight stories in height, the first 
story to be of South Carolina granite, with the next six of 
buff-colored brick, and the top of ornamental terra cotta. 
The interior finish will be of selected marble. and solid 
bronze, with steel furniture throughout. When finished, 
next fall, the People’s National will have the most complete 
and up-to-date bank building in the city. This institution, 
of which the Hon. R. G. Rhett, Mayor of Charleston, is 
President, has a capital of $300,000, surplus and undivided 
profits of $260,000 and deposits of $3,000,000. E. II. 
Sparkman is Vice-President, E. P. Grice, Cashier, and J. B. 
Calder, Assistant Cashier.

— Luke O. Cox, President of the Union National Bank 
of Louisville, K y ., died on the 6th inst. after an illness of 
about two years. Mr. Cox had served in the presidency 
about twelve years, having risen to that post from the 
cashiership. He was born in Ghent, Carroll County, K y ., 
in October 1848, and was a brother of Attilla Cox, formerly 
President of the Columbia Trust Co. of Louisville, who died 
last year. J. D. Stewart, who was appointed Assistant to 
the President last summer, has been elected to the presidency 
of the Union National. Frank M. Gettys has been elected 
to the cashiership of the institution to fill a vacancy ex
isting since the resignation of Allen R. White last June.

— Judge Walter Evans of the United States Court at 
Louisville recently decided that the stockholders of the 
failed Owensboro Savings Bank & Trust Co. of Owensboro, 
K y ., who took the additional stock issued in 1906, are sub
ject to the double liability requirement. The institution, 
which failed in 1908, increased its capital four years ago 
from $100,000 to $200,000. According to the Louisville 
“ Courier-Journal,” it was alleged that James II. Parrish, 
President of the bank; A. L. Parrish, J. O. Parrish, George

W . S. Parrish, W . E . Parrish and Isaac N. Parrish, all 
directors in the bank owning $100,000 of capital, knew it 
was insolvent when they disposed of the additional shares. 
These officials, it is stated, have been discharged in bank
ruptcy, and the judgment given excepts them. The case, 
it is understood, will be appealed, the attempt to hold the 
remaining stockholders liable for double the amount of their 
holdings being resisted on the ground that they had been 
deceived by the officers of the bank and were kept in ignor
ance of its true condition. James H . Parrish, President 
of the institution, who was given a five-year sentence in 
connection with the failure, began his term of imprisonment 
on Feb. 9.

— A consolidation of the City National Bank and the 
American-German National Bank of Paducah, K y ., has been 
arranged, to become effective April 15. The continuing in
stitution will be known as the City National Bank, and will 
be under the direction of the present officials of the City 
National, namely Samuel B. Hughes, President; Joseph L. 
Friedman, Vice-President, and James C. Utterback, Cashier; 
with L. M. Rieke (President of the American-German Na
tional) as Chairman of the board of directors.

— The new building of the Norfolk National Bank of Nor
folk, Va., is about completed and adds another link to the 
chain of handsome bank edifices in that Southern city. The 
front elevation is built entirely of white Georgia marble on 
the Gothic type of architecture, and makes a handsome and 
imposing appearance on the main thoroughfare of the city. 
The interior is finished in white Vermont marble, solid ma
hogany and bronze. One of the most noticeable features of 
the interior is the handsome art glass skylight, running 
nearly the entire length of the building. The bank expects 
to occupy its new home about July 1 next.

— Judging from the last published statement of the Citi
zens’ Bank of Norfolk, Va., the year 1909 was a most pros
perous one. Deposits advanced from $2,305,037 (Jan. 1 
1909) to $2,541,436 (Jan. 1 1910), and aggregate resources 
increased from $2,967,508 to $3,396,665. This institution, 
which was incorporated in 1867, has a capital of $300,000 
and surplus and profits of $363,162. McD. L. Wrenn is 
President; J. W . Perry, Vice-President; Tench F. Tilgliman, 
Vice-President and Cashier; Norman Bell Jr., Assistant 
Cashier, and Geo. J. Twoliy, Trust Officer.

— The capital of the Atlanta National Bank of Atlanta, 
Ga., will be increased on April 2 from $500,000 to $1,000,000. 
The proposal has already been ratified by the shareholders. 
In the Jan. 31 statement the institution reported surplus 
and undivided profits of $920,603, deposits of $6,003,971 and 
aggregate resources of $7,924,573. Charles E. Currier, 
President, is associated in the management with Hugh T. 
Inman, Vice-President; George R. Donovan, Cashier, and 
James S. Floyd, Assistant Cashier.

— A tribute to one of the South’s representative bankers 
was tendered on the 4th inst., when a notable banquet was 
held in honor of the seventieth birthday of Col. Robert J. 
Lowry, the genial and well-known President of the Lowry 
National Bank of Atlanta. Throughout the day hosts of 
friends gave evidence, through personal felicitations and 
gifts, of the esteem in which he is held, and no more fitting 
climax to the day could have been devised than the testi
monial dinner given to him in the evening at the Capital City 
Club. Col. Lowry was escorted to the banquet room by 
Clark Howell, who presided as t.oastmastcr. Gov. James U. 
Brown and Mayor Robert F. Maddox followed, with other 
members of the dinner committee, namely, J . W . English Sr.,
C. E . Currier, Frank Hawkins, Thomas Egleston and P. S. 
Arkwright. A letter from President Taft, who was unable 
to join the gathering, was read during the evening, which 
was marked by the deliverance of speeches, informal in na
ture, testifying to the warm regard held for the guest of 
honor. The presentation of a testimonial from the Colonel’s 
co-directors on the board of the New York Life Insurance 
Co., conveying greetings, recording his worth as a citizen, 
a man and a colleague, and commending his fidelity to the 
various trusts committed to him, was one of the features of 
the occasion, which was also made memorable through the pre
sentation by his hosts of a silver vase appropriately inscribed.

— John T. McCarthy, Cashier of the Merchants’ National 
Bank of Houston, Tex., tendered his resignation as 
Cashier and director, effective on the 5th inst. Mr. Mc
Carthy was for twenty-six years connected with the Texas 
Bank & Trust Co. of Galveston, having occupied every posi
tion from that of office boy to Cashier. On July 15 1908 he
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was elected Cashier of the Merchants’ National Bank, at 
which time he purchased a block of the stock at $165 per 
share, and on retiring he sold all his holdings at $200 per 
share. When he assumed the cashiership of the Merchants’ 
National Bank the deposits were $990,000 and capital, sur
plus and undivided profits $415,000. Under the last call of 
the Comptroller the deposits were $2,844,000; capital, sur
plus and undivided profits, $435,000. During the time that 
Mr. McCarthy was associated with the Merchants’ three 
semi-annual dividends of 5 %  each, aggregating $37,500, 
were paid. Mr. McCarthy will engage in business for himself in 
Houston.

— The plans made known in these columns June 26 1909 
with regard to the formation of the Mercantile National Bank 
of San Franicsco have been consummated, and the institu
tion has succeeded to the banking department of the Mercan
tile Trust Co. The bank has a capital of $2,000,000; the 
trust company, which also has a capital of $2,000,000, will 
later on reduce the amount to $1,000,000, and the excess of 
$1,000,000 will be paid into the bank as a surplus fund. The 
trust company will be continued as a corporation under the 
control of tho stockholders of the bank for the purpose of 
carrying on a trust business. The stockholders in the two 
institutions are and will remain identical, and both will be 
under the same management. The officials of the bank are 
William G. Irwin, Chairman of the executive committee; 
Henry T. Scott, President; John D. McKee, Vice-President 
and Cashier; W . F. Berry and O. Ellinghouse, Assistant 
Cashiers.

— A. Tonn has resigned as Cashier of the City & County 
Bank of San Francisco.

— The Commercial State Bank of Seattle, Wash., formed 
with a capital of $200,000 and surplus of $40,000, commenced 
business on Feb. 23. The new institution was organized, 
according to the local papers, to take over the banking busi
ness of the Title Trust Co., which latter, it is stated, will con
tinue to operate its title, trust and safe deposit departments. 
The bank’s stock is said to be largely held by the stock hold
ers of tho trust company. The management of the Commer
cial State Bank consists of Lester W . Lewis, President; F. W . 
Baker, Vice-President, and Chairman of the board of direc
tors; C. S. Wiley, Vice-President; W . B. Shoemaker, Cashier, 
and John B. Lewis, Assistant Cashier.

— The aggregate resources of the United States National 
Bank of Portland ,Ore., show a gain of over a million dollars 
during the past 2 %  months, there having been an advance 
from $10,529,579 on Nov. 16 1909 to $11,627,606 on Jan. 31 
1910. J. C. Ainsworth is President and R. W . Schmeer, 
Cashier.

— St. Stephen's Bank at St. Stephen, N. B ., suspended 
on the 7th inst.,and an examination of its affairs is in prog
ress. R. B . Kessen, General Manager of the Bank of New 
Brunswick, has been appointed to take charge of the closed 
institution as curator. The suspension is intimated to have 
been brought about by the lack of good business judgment, 
and one of the causes of its embarrassment is understood to 
have been the loaning of large sums to a mining concern. 
The bank was incorporated in 1836. Its capital was re
ported at $200,000. According to the news dispatches, it 
is expected that the Bank of New Brunswick will relieve 
the situation to some extent by advancing part of the funds 
to meet the claims of the depositors.

— The Royal Bank of Canada (head office Montreal) has 
increased its dividend rate from 10%  to 11%  per annum 
through the declaration of a quarterly dividend of 2 % % ,  
payable April 1 to stockholders of record March 15.

Of $20, loan of 1908, coupon and registered.
Of $50, all issues except 3s of 1908; of $100, all Issues.
Of $500, all Issues; of $1,000, all Issues.
Of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds.
Of $50,000, registered 2s of 1930.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

Funded loan of 1891, continued at 2%, called May 18
1900, Interest ceased Aug. 18 1900_______________

Funded loan of 1891, matured Sept. 2 1891............ -
Loan of 1904, matured Feb. 2 1904... ......................
Funded loan of 1907, matured July 2 1907
Refunding certificates, matured July 1 1907..............
Old debt matured at various dates prior to Jan. 1 1861 

and other Items of debt matured at various dates 
subsequent to Jan. 1 1861.................... .....................

Jan. 31.
$32,000 00 

23,750 00 
18,450 00 

1,321,650 00 
17,310 00

909,135 26

Feb. 28.

$32,000 00 
23,750 00 
17,450 00 

1,263,250 00 
17,280 00

909,135 26
Aggregate debt on which Interest has ceased since 

maturity.................................................................. $2,322,295 26 $2,262,865 26;
DEBT BEARING NO INTEREST.

United States notes..................................................... .......................... $346,681,016 00
Old demand notes............................ ........... ........................... .............  53,282 50
National bank notes—Redemption account............. ....... ......... . 30,126,090 50
Fractional currency, less $8,375,934 estimated as"lost’ or"destroyed 6’,859’,222 28

Aggregate debt bearing no Interest..................................................$383,719,611 28
RECAPITULATION.

Classification— Feb. 28 1910. Jan. 31 1910. Decrease (—).
Interest-bearing debt____  $913,317,490 00 $913,317,490 00 ........ .................
Debt Interest ceased_____  2,262,865 26 2,322,295 26 —$59,430 00
Debt bearing no Interest. . 383,719,611 28 382,041,732 78 +1,677,878 50

Total gross debt------------$1,299,299,966 54 $1,297,681,518 04 +$1,618,448 50
Cash balance In Treasury*. 230,571,812 72 230,960,863 67 —389,050 95

Total net debt_________$1,068,728,153 82 $1,066,720,654 37 +$2,007,499 46
* Including $150,000,000 reserve fund.

The foregoing figures show a gross debt on Feb. 28 of 
$1,299,299,966 54 and a net debt (gross debt less net cash 
in the Treasury) of $1,068,728,153 82.

TR E A SU R Y CASH AND DEMAND L IA B IL IT IE S .—  
The cash holdings of the Government as the items stood 
February 28 are set out in the following;

LIABILITIES.ASSETS.
Trust Fund Holdings— $

Gold coin.....................   858,472,869 00
Silver dollars..................  485.775,000 00
Silver dollars of 1890.. .  3,850,000 00

Total trust fund........ 1,348,097,869 00
General Fund Holdings—

Gold coin and bullion... 35,812,039 47
Gold certificates_______ 40.844,290 00
Silver certificates..........  6,537.927 00
Sliver dollars..................  5,850,374 00
Silver bullion................  3,139,240 91
United States notes___  5,906.422 00
Treasury notes of 1890.. 20,2.86 00
National bank notes___  30,426,738 91
Fractional silver coin .. . 21,389,007 84
Fractional currency___  S7 05
Minor coin........ ............  1,192,279 99
Bonds and Interest paid. 48,045 48

Tot. In Sub-Treasuries 151,166,738 65 
In Nat. Bank Depositaries 

Credit Treasurer of U. S. 36.142,547 51 
Credit U. S. dis. officers. 12,475,542 52

Total In banks_____  48,618.090 03
In Treas. of Philippine Islands—

Credit Treasurer of U .S . 1,130,492 71 
Credit U. S. dis. officers 3,113,436 88

Total In Philippines.. 4,243,929 59
Reserve Fund Holdings—

Gold coin and bullion__  150,000,000 00

Trust Fu nd Liab il Hies— $
Gold certificates............  858,472,869 00
Silver certificates_____  485,775,000 00
Treasury notes of 1890.. 3,850,000 00

Total trust liabilities. 1.348,097,869 00 
Gen. Fund Liabilities—

National bank 5% fund. 25,217.608 83 
Outstanding checks and

drafts .........    12,441,411 95
Disbursing officers’ bal

ances.......... ...............  76,913,816 37
Post Office Department

account...... ...............  7,603.894 34
Miscellaneous items___  1,280,214 06

Total general liabilities 123,456,945 56

Cash balance and Reserve—
Total cash and reserve.. 230,571,812 72 

Made up of—
Available ...80,571,812 72 

and
Reserve Fund—
Gold&bull.150.000,000 00
Grand total ...............1,702,126,627 27Grand tota l.............. 1,702,126,627 27

TR E A SU R Y CU RREN CY H OLDINGS.— The following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury on the first of Decem
ber, 1909, and January, February and March 1910.

TREASURY NET HOLDINGS.
Dec. 1 ’09. Jan. 1 ’ 10. Feb. 1 10. Mch. 1 ’ 10.

Holdings in Sub-Treasuries— $ $ $ $
Net gold coin and bullion_250,567,638 241,989,339 220,256,764 226,656,329
Net silver coin and bullion. 12,393,467 18,141,817 20.14S.092 15,527,542
Net United States Treasury notes 4,530 8,162 9,751 20,286
Net legal-tender notes.......... .......  4,459,267 7,814,753 8,402,096 5,906.422
Net national bank notes__  17,709,371 23,240,419 37.293,444 30,426,739
Net fractional silver........... .......  15,963.589 15,832,549 19,703,483 21,389,008
Minor colu, &c.................    1,249,293 1,069,470 1,174.066 1,240,412

Total cash In Sub-Treasuries..302,347,155 308,096,509 306,987,696d301,166,738 
Less gold reserve fund............ ...150,000,000 150.000,000 150,000,000 150,000,000

Cash bal. In Sub-Treasuries...152,347,155 158,096,509 156,987,696 151*166,738
Cash In national banks........ .......  49,069,718 47,926,877 48,353,942 48,618,090
Cash in Philippine Islands_____  5,863,024 5,631,184 4,725,885 4.243.930

— The Dominion of Canada Trust Company has been char
tered, with $1,000,000 capital. The new concern is to occupy 
the quarters at present used by L. J. Forget & Co., Notre 
Dame Street, Montreal.

Net Cash In banks, Sub-Treas.207,279,897 211,654,570 210,067,523 204.028,758 
Deduct current liabilities.a........125,314,772 127,065,704 129,106,659 123,456,945

Available cash balance............  81,935,125 84,048,866 80,960,864 80,571,813
a Chiefly "disbursing officers’ balances.” d Includes $3,139,240 91 silver bullion, 

$1,240,412 minor coin, &c.. not Included in statement "Stock of Money.”

DEBT S TA TE M E N T F E B R U A R Y  2S 1910.
The following statements of the public debt and Treasury 

cash holdings of the United States are made up from official 
figures issued Feb. 28 1910. _ For statement of Jan. 31 1910, 
see issueofFeb. 5 1910, page 350; that of Feb. 28 1909, seeMarch 
27 1909, page 802.

INTEREST-BEARING DEBT FEBRUARY 28 1910.
Amount -----------Amount Outstanding--------

Interest Issued. Registered. Coupon. Total. 
Title o f  Loan— Ramble. S . . . . .  $ $ $

2s, Consols of 1930.............Q.-J.
3s, Loan of 1908-18...........Q.-F.
4s, Loan of 1925 ...............Q.-F.
2s. Pan. Canal Loan 1906.Q.-N. 
2s, Pan. Canal Loan 1908.Q.-F.

646,250,150 041,383,050 4,867,100 646,250 1 
198,792,660 41,869.280 22.076,180 03 945 4 
102,315,400 97,994,200 20,495,700 118,489,£ 
54,631,980 54,600,500 .31,480 54 631 £
30,000,000 29,485,020 514,980 30,000 C

Aggregate Int.-bcarlng debt.. 1,091,990,190 865,332,050 47,985,440 913,317,490 
Note.—Denominations of bonds are:

M on eta n jl <£cmx ra cvcLt Igu3I
(From our own correspondent.)

London, February 26 1910.
With two exceptions, markets in the Stock Exchange are 

inactive. Prices are fairly steady, and there is generally 
a hopeful feeling. But there is a disinclination to engage 
in new risks. The two exceptions are rubber shares and 
oil shares, in which the boom is gaining strength every d vy 
and is spreading to the Continent. Indeed, the activity in 
these two classes of shares is almost as great just now in
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Paris as it is in London. As yet the boom has not taken 
hold of Germany, but probably it will extend to that coun
try likewise. The speculation has naturally led to a manu
facture of new companies on an extraordinary scale. There 
is hardly a day on which half a dozen companies are not 
brought out, and apparently applicants are found for nearly 
all of them. The issue of new companies is becoming dan
gerous, and probably will frighten the City before long. But 
the demand for both rubber and oil is genuine. Such a mul
titude of new companies will ultimately, of course, lead to 
an over-supply. But for the time being it looks as if the 
high prices may be maintained much longer than most peo
ple anticipate.

The state of our domestic politics is mainly responsible for 
the inactivity of the great majority of markets. The Irish 
Nationalist Party and the British Labor Party are both dis
appointed at the tactics adopted by the Prime Minister, 
and both threaten opposition. There is, therefore, a gen
eral fear that we may have before long a dissolution and an
other general election. Against this view, however, it is 
to be remembered that both the Irish Party and the Labor 
Party are not well supplied with funds, and that to go through another general election so soon would be very costly, while the wear and tear to the candidates and their active supporters would be very great. Hence, the keenest observers are inclined to think that an arrangement of some kind will be come to by them with the Government and that the campaign against the House of Lords will be pushed forward eagerly. Nevertheless, there is a doubt, if the Lords throw out the bill curtailing their own powers, whether the King will be willing to give to the Government the promise to create as many Peers as may be necessary to carry the measure.The uncertainty regarding domestic politics, then, is weighing upon the Stock Exchange, and, indeed, upon the City generally. The fluctuations on the New York Stock Exchange likewise have a depressing effect, for the United States now exercises so great an influence upon Europe that a prolonged set-back weighs upon all markets. In I aris people are recovering rapidly from the alarm excited by the floods, and already there is a boom in rubber and oil shares. Still, even Paris is affected by the inactivity in London and the fluctuations in New York, the more particularly as the state of the Near East is n<jt quite reassuring. In Germany, the agitation against the Prussian Franchise Reform Bill adds to the effect of the fluctuations in New York and the depression caused by British domestic politics. At the same time, remarkable proof has been given this week that there is a large accumulation of unemployed money in Germany. On Monday the settlement of the Imperial and Prussian loans recently brought out took place. They amount together to 37 millions sterling, and over 70% of the total was paid for in full and taken up. , , , ,Money continues very abundant and cheap, but what will be its course during the next five or six weeks is puzzling all observers. At this time of year in normal seasons there is a very small supply in the outside market and the Bank ot England is able to fix rates as it pleases. This, however .b e ing an abnormal year, the Bank of England has completely lost all power. The collection of the revenue on a great scale will, however, now begin, and the question is what will be its effect upon rates? That is to say, will the large amount of money borrowed on Treasury bills counteract the effect of the very large and rapid collection of the revenue during the next month or six weeks?The India Council offered for tender on Wednesday 100 lacs of its bills, and the applications exceeded 976 lacs, at prices ranging from Is. 4 l-16d. to Is. 4 3-32d. per rupee. Applicants for bills at Is. 4 l-16d. per rupee and for telegraphic transfers at Is. 4 3-32d. per rupee were allotted about 10% 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, «fec., compared with the last four years:

1910. 1909. 1908. 1907. 1906.
Feb. 23. Feb. 24. Feb. 26. Feb%27. Fcb^28.

Circulation 27 748 220 28,649,325 27,810,505 27,885,190 28,265,930
“ 0̂ - -  8 250 776 14 275,122 17.177.719 14,979,776 18.096.249
Other denos?t8 44 408 572 43.243,114 43.728.632 42,740,510 45.449.388
Governing securities 14:013,424 14,700,890 14.327,216 15,453,756 16,388.807
Othor soriirltlrs 29 407 651 33,198,243 34,840,075 33,231,809 38,032,070
Reserve notes&coln" 27:334,583 29,960,212 27,294,433 27.447,954
Coln&biill.,both (lep 36,632,803 37.S77.662 39,320,717 36,729,623 37,263,884
PrbSi,r” ™.K,p“: 51 i5-iG « *  < «  m  « *
o S " “ iip ':S :.C: 81 13-16 TC( ,8 1 7 -1 5  87 6-16 90*Silver 24(1. 23 7-16(1. 25 11-16(1. 32K(1- 30%d.
Clear .-house returns"232,070,000 216.412,000 206,530,000 219,579,000 290.477,000

The rates for money have been as follows:
JFeb. 25. Feb. 18. Feb. 11. Feb. 4.

Bank of England rate.........  3 3 3 3K
Open Market rate—

Bank bills—60 days........ 2 3-16 2 1-16@25$ 2% 2%
—3 months__ 2 5-16 25$ 2% 2%
—4 months_ 2 7-16 25$ 2%
—6 months__ 2% 254 254 2-7-16@25$

Trade bills—3 months----- 25$@2K 2%@2% 3)4
—4 months__ 2% 2K 2% 354

Interest allowed for deposits—
By Joint-stock banks........ IK  IK £
By discount houses:

At call.......................... IK }K  IK 2
7 to 14 days................ IK IK IK 2%

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

Feb. 26. Feb. 19. Feb. 12. Feb. 5.
Rates of Rank Oven Bank Open Bank Open Bank Open

Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market.
Paris .................. . . .  3 25$ 3 2% 3 2% 3 2%
Berlin.................. . . .  4 3 4 3 4 254 45$ 25$
Hamburg.......... . . . .  4 3 4 3 4 254 45$ 25$
Frankfort........... . . .  4 3 4 3 4 25$ 45$ 3 1-16
Amsterdam ____ . . .  3 15$ 3 2 3 2 3 2
Brussels ............. . . .  3K 25$ 3K 25$ 3K m 3K 25$
Vienna ............... . . .  4 3 4 3 4 3 4 3 1-16
St. Petersburg... . . .  5 nom. 5 5 5 nom. 5 nom.
Madrid------ ------- -- -  45$ 3K 4K 4K 4K 4 45$ 4
Copenhagen ........ . . .  5 5 5 5 5 5 5 5

follows under date ofMessrs. Pixley & Abell write as 
Feb. 24:

GOLD.—The arrivals this week were only about £530,000. and as India required 
about £180,000, the amount available for export was unusually small. Itussla was 
believed to be the buyer, and, owing to some competition, there was a small advance 
in price, for the first time In three months, to 77s. 95$d. The demand for sovereigns 
for Paris still continues, and £721,000 has been withdrawn, while £250,000 has 
gone to the Argentine and £7,000 to Gibraltar. On the other hand, the Bank has 
received £5,000 from Australia and £29,000 In bars since our last. Next week we 
expect £944,000 from South Africa. Arrivals—South Africa, £461,000: New Zea
land, £15,000; West Africa, £15,000: West Indies, £10,000; total, £531,000. Ship
ments—Bombay, £174,750: Calcutta, £37,500; total, £212,250.

SILVER.—Business in silver has not been on a large scale, and fluctuations have 
been small, the price, after having fallen to 23 15-lOd., being now 24d., or 5$d. 
down on the week. China has been buying quietly all the time and has perhaps 
been the chief support of the market. Exchanges are over silver parity and have 
a firm tendency, while stocks In Shanghai are only £1,620,000, or about £1,000,000 
less than at the same period last year. Indian prices are well below parity and the 
Bazaars have consequently not been active, but the position there seems sound. 
Stocks are down to £840,000, and even allowing for £540.000 on the way, It Is ex
pected that there will be a large amount required for the settlement steamer of 
March 4. Stocks in London accumulate and are now nearly £1,250,000, and for
ward has in consequence been the better market and has on several days commanded 
a premium. The price In India Is Its. 605$ per 100 tolahs. Arrivals—New York, 
£225,000; West Indies, £5,000: Mexico, £15,000; total, £245,000. Shipments— 
Bombay, £20,000: Port Said, £750; total, £20,750.

The quotations for bullion are reported as follows:
GOLD. Feb. 24.

London Standard. s. d.
Bar gold, fine, oz_____ 77 9K
U. S. gold coin, oz-------76 5
German gold coin, oz._ 76 5 
French gold coin, oz .. 76 5 
Japanese yen............... 76 4

Feb. 17. 
s. d.

SILVER. Feb. 24. Feb. 17.
London Standard. d. d.

Bar silver, fine, oz___24 24 K
" 2 mo. delivery, oz.24 1-16 245$

Cake silver, oz...........255$ 26 1-16
Mexican dollars_____ nom. nom.

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

Twenty-five weeks. 1909-10. 1908-09. 1907-08. 1906-07
Imports of wheat................cwt.4S,616,740 39,463,700 42,467,800 38,375,000
Barley ........      13,669,100 13,393,900 15,557,200 13,391,600
O ats...........................................S,928.400 6,063.700 4,937,800 5,495,100
Peas...............   1,114,710 743,860 1,012,050 1,047,190
Beans . 1,601,828 804,090 697,400 551,110
Indian corn......... ...........  20,274,900 17,958,000 22,900,700 24,043,700
Flour ......................... ................ 0.665,300 6,408,100 7,646,200 6,864,400

Supplies available for consumption (exclusive of stock on September 1):
1909-10.

___ cwt. 48,616,740
.............  0,665,300
............. 15,514,677

Wheat Imported______
Imports of Hour_______
Sales of home-grown-----

1908-09.
39,463,700
6,408,100

18.505,795

1907-08. 1906-07.
42,467,800 38,375,000 
7,640,200 0,864,400

21,118,300 15,069,571
Total ......................................70,796,717 64,377,595 71,232,300 60,309,571

Average price wheat, week...........  33s. Od. 34s. Id. 32s. 6d. 20s. 7d.
Average price, season__________  33s. Id. 32s. Id. 34s. 2d. 26s. 3d.

The following shows the quantities of wheat, flour and maize afloat to the United Kingdom:
This week. Last week.

Wheat....................................qrs. 3,235,000 3,225,000
Flour, equal to...............  qrs. 145,000 125,000
Maize..............  qrs. 315,000 300,000

1909. 1908.
3,045,000 4,270,000

145.000 295,000
370.000 440,000

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

London,
Week ending March 11. Sat. Mon. Tuts. Wed. Thiers. Fri.

Silver, per o z . . . ........... _.d. 235$ 23 7-16 23 7-16 23% 23 7-16 23%
Consols, new, 2% percents.. 81K 815$ 815-16 81 1-16 815s 81 7-16

Foraccount..................... 81 11-16815$ 81 7-16 815$ 81K 819-16
French Rents (in Paris)..fr. 99.20 99.15 99.07K 99 10 99.10 99.10
Amalgamated Copper C o... 83% 83% 8554 845$ 84 835$
b Anaconda Mining Co......... 105$ 105$ 10K 105$ 10K 10)4
Atchison Topeka & Santa Fe. 119 K 120 121 21 121K 1205$Preferred .................  106 106 106K 1065$ J06K 1065$
Baltimore & Ohio..................1155$ 115K 116K 11654 1165$ 116K

Preferred.... .......... ........ 945$ 94 % 04% 94% 92% 92%
Canadian Pacific....................185^ 18554 184 54 1845$ 18454 18454
Chesapeake & Ohio........... . 87% 87% 895a 8954 89/$ 8954
Chicago Milwaukee & St. P_1495$ 150 150K . 1625$ 152K 181%
Denver & Rio Grande.........  44 44 45 44% 44% 44

Preferred ......... .............  83 82 83 82)$ 82% 82K
Erie.................................... 3154 32K 33K 335$ 3354 32K

First preferred................ 51 % 52% 53 535$ 53% 53
Second preferred.............  395$ 40 42 43 42K 42

Illinois Central......................147 147 1475$ 147K 148 J47K
Louisville & Nashville--------- 157 1 57 54 1 58 54 1 57 5$ 158 157
Missouri Kansas & Texas... 45 445$ 45 54 4 5 4 554 45

Preferred ------------ -------  745$ 745$ 745$ 745$ 75 745$
Nat. RR. of Mexico. 1st pref. 66 60 67 67 605$ C6K

Second preferred.............  29 2954 295$ 2854 2854 29
N. Y. Central & Hudson Rlv.12.5K 120 128 1285$ 1305$ 1295$
N. Y. Ontario *  Western... 475$ 47 48 475$ 47K 47%
Norfolk & Western...............104 104 105 1045$ 105 106)4

Preferred --------------------- 92K 925$ 925$ ,925$ 92K 925$
Northern Pacific................1405$ 1405$ 142 1425$ 142 14154
a Pennsylvania----------------- 70 70 7054 705$ 70K 7054
o Reading...........................  865$ 8054 875$ 8754 87 86M

a First preferred............... 47 47 47 47 47 47
R £ i i r » r ttr - : ........s  a *  »  i t *  « «  s s
Souihern Pacific.................... 131 131* 132* 133* 133* 133*
Southern Railway------------  305$ 3054 31K 31 30/4 305$

Preferred ....................  69 69 70 7054 70 70
umon Pacific............... ....192 19254 194K 1945$ 1975$ 1955$

Preferred ........................ 101 101)$ 103 102 103 1025$
U. S. Steel Corporation------  875$ 895$ 905$ 905$ 905$ 9054

preferred ........................ 1245$ 1245$ 125K 1255$ 1255$ 125)4
Wabash .................. ........  22 22 23 225$ 23K 23

Preferred ........................ 485$ 495$ 60K 695$ 50*4 505$
Extended 4s......... ......... 75K 75 75K 75K 76 75K
o Price per share, b £ sterling.
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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. , ium _  t

The Merchants' & Planters’ Bank ot Collins, Miss., Into The First 
National Bank of Collins.”  Capital, $25,000. _r , _ , .

The Laton State Bank, Laton, Cal., Into “ The First National Bank of 
Laton.” Capital, $25,000. .....  _  . „  „ __.The People’s Bank ot Lodge Pole, Neb., Into The First National Bank 
of Lodge Pole.”  Capital, $25,000. „  . . .Bank of Suffolk, Va„ into “ The National Bank of Suffolk. Capital,

The First State Bank of Streeter, N. D., Into “ The First National Bank 
of Streeter.” Capital, $25,000.

NATIONAL BANKS ORGANIZED.
February 23 to March 2.

-The First National Bank of Winnebago, Neb. Capital, $25,000. 
j  p Thompson, Pres.; E. A. Wiltse, Vice-Pres.; F. N. Thompson, 
Cashier- Erie K Wiltse, Assistant Cashier.

0 G72__The First National Bank of Milicdgevllle, Ga. Capital, $50,000.
’ Julius A. Horne, Pres.; G. C. McKinley, Cashier 

9 673—The First National Bank of Brawley, Cal. Capital, $25,000. W.
’ T Dunn Pres ■ R. E. Wills, VIcc-Pres.: F. F. Palmerlee, Cashier.

9 674__The First National Bank of Mancos, Colo. Capital, $50,000. Oscar
’ S Crenshaw, Pres.; John E. Ptolemy, Vice-Pres.; Gilbert T. Cline, 

Cashier; W. B. Wilson Jr., Assistant Cashier.
9 6 7 5__The First National Bank of Osborn, Ohio. Capital, $25,000. M. L.

’ Flnnell, Pres.; Charles H. Simms, Vice-Pres.; O. B. Kauffman, 
Cashier.

9 676—The National Bank of Wray, Col. Capital, $30,000. W. C. 
Grigsby, Pres.; W. D. McGinnis, Vice-Pres.; Jno. C. Tuomey, 
Cashier; E. B. Borland and J. W. Cloyd, Assistant Cashiers.

9 6 7 7—The National Reserve Bank of Kansas City, Mo. Capital, $1,200,
000. G. M. Smith, Pres.; C. B. McClusky, Vice-Pres.; J. L. John
ston, Cashier.

9 678—The People’s National Bank of Patterson, Pa. (Post-Office, Mifflin, 
Pa.). Capital, $25,000. J. S. AfcLaughltn, Pres.; II. A. Ebrlght 
and E. M. Guss, Vice-Presidents; D. M. Hetrick, Cashier; II. Leigh 
Ebrlght, Assistant Cashier.

9.679— The First National Bank of Ilecla, S. D. Capital, $25,000. F. II. 
Gannon, Pres.; John Yunker, Vice-Pres.; I). T. Lane, Cashier; Earl 
Sterns, Assistant Cashier.

9.680— The First National Bank of Jerome, Idaho. Capital, $25,000. 
Lester B. Wood, Pres.; C. W. GerbQth, Vice-Pres.; G. W. Griswold, 
Cashier.

9.681— The First National Bank of Dozier, Ala. Capital, $25,000. Fox
Henderson, Pres.; J. M. Henderson, Vice-Pres.; A. F. Merrill, 
Cashier. . _______

9.682— Cannclton National Bank, Cannelton, Ind. Capital, $25,000. 
M. F. Casper, Pres.; Henry Heck, Vice-Pres.; Wm. G. Minor, 
Cashier; Jos. M. Ilirsch, Assistant Cashier. Conversion Cannelton 
State Bank.9,083— Mercantile National Bank of San Francisco, Cal. Capital, $2,000,
000. Henry T. Scott, Pres.; John D. McKee, Vice-Pres. and 
Cashier; W. F. Berry and O. EUlnghouse, Assistant Cashiers.

FOREIGN TRADE OF NEW YORK—MONTHLY STATEMENT.—In addition to the other tables given in this department, made up from weekly returns, we give the following figures for the full months, also issued by our New York Custom House. The first statement covers the total imports and exports of merchandise and the Customs receipts for the seven months of the last two fiscal years:
Merchandise Movement to New York.

Customs Receipts 
at New York.Month. Imports. Exports.

1909-10. 1908-09. 1909-10. 1908-09. 1909-10. 1908-09.

July........August__
September 
October 
November 
December 
January .

$
68,687,013
68,295,105
73,362,959
76,749,472
85,658.842
84,103,875
78,656,123

$
49,729,15159,445,780
58,374,355
58,624,468
59,748,093
68,634.114
61,789,335

$
50,583.47849.212,360
50,779,347
55,899,327
55,953,000
58,606,172
52,644,329

$
47,489,38145,107.352
49,671,985
52,462,041
46,064,833
50.150,532
50,812,004

$
20,728,71719,732,558
17,906,343
19,793,908
17,575,847
16,223,356
17,545,140

S
14,417,03614,517,500
17.115,157
15.329,452
15,134.288
16,129,492
15,795,700

Total . . 535,513,389 116,335,296 373,678,013 341,758,138 129,505,869,108,438.623

months have been as follows:

July..............
August...........
September___
October.........
November___
December___
January ____

Total..........I

Cold Movement at New York. Stiver—New York

Imports. Exports. Imports. Exports.

1909-10. 1908-09. 1909-10. 1 1908-09. 1909-10. 1909-10.

470,018600,563
491.945 
685,147

1,083,967
515,727
421.946

569,791
1,100,130
1,353,973
1,014.600

851,299
1,343,259

714,693

13,405,800 1,059,656 
2,847,470 8,400 

335,620' 505,125 
1,974,125 50,125 
8,877,100, 794,980 
8,017,750 6.445,285 
3,113,576 7,843,125

567,942
523,787
424,670
732,077
849.774
640,994
577,955

4.068.843
3,609,187
3,624,993
2.723.840 

693.410
3.646,397
3.935.840

4,269,313 6,977,745 38,571,441 16,707,996 4,317,199 22,302,510

— Money in Circulation----
March 1 March 1

STOCK OF MONEY IN THE COUNTRY.—The following table shows the general stock of money in the country as well as the holdings by the Treasury, and the amount in circulation, on the dates given. The statement fo r  M arch  1 1909 will 
be fou n d  in  our issue o f  M arch  20 1909, page 720.

Stock of Money Mch. 1 1910 
In United Held in 

Slates. Treasury, d 
$ $

185.S12.039 
40,844,290 
5,850,374 
6,537,927 

21,389,008 
20,286 

5,903,422 
30,426,739

564,426,719
Gold coin and buillon7 1,642,083,816
Gold certificates.a------
Standard silver dollars.
Silver certificates.a-----
Subsidiary silver--------
Treasury notes of 1890-
Unltcd States notes-----
National bank notes —

163,815,886
3,850,000

346,681,016
710,022,868

1910.
S

597,798,938
817,028,579
72,801,345

479,237.073
142,426,878

3,829,714
340,774,594
679,596,129

1909.
8

609,988,359
812,642,179
72,158,899

471,411,392
130,767,140

4,452,064
335,758,506
647,598,867

Total ......................3,430,SS0,335 296,787,085 3,134,093.250 3.084.778.000
Population of the United States March 1 1910, estimated at 89,883,000; circula

tion per capita, $34 87. . . .* A revised estimate by the Director of the Mint of the stock of gold coin was 
adopted In the statement for Aug. 1 1907. There was a reduction of $135,000,000.

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

d Tills statement of money held in the Treasury as assets of the Government dors 
not Include deposits of public money In national bank depositaries to the credit of 
the Treasurer of the United .States, amounting to $36,142,547 51.

DIVIDENDS.
The followingjshows all the dividends announced for the future by large or important corporations:
D ividends announced this week are printed in italics.

Name of Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.

Railroads (Steam).
Ashland Coal A Iron Ry. (quar.).. . __ 1 Mch. 25 Holders of rec. Mch. 19
Boston & Albany (quar.)_____________ 2 Mch. 31 Holders of rec. Feb.28a
Boston Ac Maine, common (quar.)______ IX April 1 Holders of rec. Mch. 1
Canadian Pacific, common.................... 3 April 1 Meh. 2 to April 5

Common (extra).................................. X April 1 Mch. 2 to April I
Preferred _______ _________ _____ 2 April 1 Mch. 2 to April I

Chesapeake Sc Ohio (quar.)___________ 1 Mch. 31 Holders of rec. Mch.11a
Chicago Burlington A Quincy (quar.).. 2 April 1 Mch. 27 to April 3
Chicago A North Western, pref. (quar.)-. 2 April 1 Holders of rec. Mch. 14
Chicago Rock Island & Pac. Rv. (quar.) IX April I Holders of rec. Mch.18a
Colorado A Southern, 1st A 2nd pref_____ 2 April 1 Mch. 20 to April 1
Delaware & Hudson Co. (quar.)............. 2X Mch. 21 Holders of rec. Feb. 26
Fonda Johns. & Glov., pref. (quar.)----- l X Mch. 15 Holders of rec. Mch.10a
Great Northern Iron Ore Properties___ 50c. Mch. 15 Mch. 6 to Mch. 15
Interborough Rapid Transit (quar.)___ 2 X April 1 Holders of rec. Mch. 25
Keokuk A Oes Moines, preferred_______ 2X April 1 Holders of rec. Mch.25a
Lake Shore & Mich. South, (extra)___ 6 Mch. 30 Holders of rec. Mch. 11

Mich. South. & North. Ind. (extra).. 6 Mch. 30 Holders of rec. Meh. 11
\XA Mch. 10

Manhattan, quarantccd (quar.) (No. 104). IX April 1 Holders of rec. Mch. 15a
Minn. St. Paul Ac S. S. M., com. Ac pref. 3X April 15 Holders of rec. Mch. 25

Leased lines________ ______ _______ 2 April 1 Holders of rec. Mch. 20
Newark & Bloomfield............................. . 3 April 1 Holders of rec. Mch.22a
New York Central A: Hudson Iiiver (quar.) 1 X April 15 Mch. 26 to April 20
N. Y. Lackawanna <f: Western, guar, (qu.) IX April 1 Holders ot rec. Mch.l5a
Norfolk A Western, common (quar.)__ IX Mch. 18 Holders of rec. Feb. 28
Pittsburgh Bessemer A Lake Erie, common I'A April 1 Holders of rec. Mch. 15
Piltsb. Youngs!. A- Ashtabula, com. A pref. 3 A Mch. 25 Holders of rec. Meh. 15a
St. Joseph South Bend Ac Sou., common 1 Mch. 15 Mch. 11 to Mch. 15

Preferred ................ ................... ....... 2 X Mch. 15 Mch. 11 to Mch. 15
St. Louis Ac San Francisco—

Chic. Ac E. 111. pref. trust ctfs. (quar.) IX April 1 Meh. IS to April 1
K. C. St. S. Ac M. pref. tr. ctfs. (quar.j 1 April 1 Moll. IS to April 1

Southern Pacific, com. (quar.) (No. 14). IX April 1 Holders of warr’tNo. 14
Toledo St. Louis A Western, preferred___ April 15 Holders of rec. Mch.31a
Union Pacific, common (quar.)............... 2X April 1 Holders of rec. Mch. la

Preferred........... .......... ...................... 2 April 1 Holders ot rec. Mch. la
Warren, quarantccd . . ............................. 3 X April 15 Holders of rec. April 5a
West Jersey Ac Seashore.................... . 2X April I Holders of rec. Mch. 15

Street and Electric Railways.
American Railways (quar ) . .................. IX Mch. 15 Mch. 1 to Mch. 3
Brockton Ac Plymouth, pref. (No. 2)----- 3 Mch. 15 Holders of rec. Mch. 4
Brooklyn Rapid Transit (quar.)............. 1 April 1 Holders of rec. Mch. 10
Chicago City lty. (quar.) ------------------ 2X Mch. 30 Mch. 5 to Mch. 16
Columbus (<).) Railway A Light (quar.)__ X April 1 Holders of rec. Mch. 15
Dallas Electric Corp., 1st pref. (No. 2).. 3 April 11 Holders of rec. Mch. 25
El Paso Electric Co., common (No, 1)__ 2 Mch. 15 Holders of rec. Feb. 28
llalveston-IIouston Elec. Co., com.(No.2) IX Mch. 15 Holders of rec. Mch. 4

Preferred (No. 6)................................ 3 Mch. 15 Holders of rec. Mch. 4
Halifax El. Tram.. Ltd. (quar.) (No. 53). i x April 2 Meh. 22 to April 2
Houghton County Trac., com. (No. 2).. 2X April 1 Holders ot rec. Mch. 15

Preferred (No. 4)....... ......................... 3 April 1 Holders of rec. Mch. 15
Little Rock Railway A Electric, com. (extra) IX Mch. i Feb. 24 to ---------
Louisville Traction, common (quar.)......... 1 April 1 Mch. 11 to AprH 1

Preferred_____________________ _ 2X April i Mch. 11 to April 1
1

Nashville Railway A Light, common (quar.) X April l Holders of rec. April 1
Northern Ohio Traction Ac Light (ouar.) X Mch. 15 Holders of rec. Mch. 1
Philadelphia Traction.......... .................. S2 April 1 Holders of rec. Mch.lOa
Port I’d (Ore. )Ry.,L.AcP.,pf.(qu.) (No.15) IX April 1 Holders of rec. Mch. 12
St. Jos. RU..L..H.A P.,pf.tqu.) (No. 30). IX April 1 Holders of rec. Mch. 15
Sao Paulo Tram..L AP../.id.(qu.) (No.32) 2X April 1 Holders of rec. Mch. 21
Seattle Electric Co., com. (quar.) (No. 6) IX April 15 Holders of rec. Mch. 10

Preferred (No. 19)______ ____ _____ 3 April 1 Holders of rec. Mch. 10
Stark Electric Co. (quar.)......... ........... X April 1 Holders of rec. Mch. 25
Toronto Railway (quar.)........................... IX April 1 Holders of rec. Mch. 15
Union R>/., Gas A Elec., pn f. (quar.). .  . IX April 1 Holders of rec. Mch.l2a
United Trac. A Elec., Providence (quar.). IX April 1 Mch. 16 to April 1
West End St., Boston, common................. $1 75 April 1 Mch. 23 to April 1

Banks.
Coal A Iron National (quar.).................. IX April 1 Holders of rec. Mch. 9
Mercantile National (quar.)___________ \x April 1 Mch. 25 to April 1

2X April 1 Mch. 20 to -------
Trust Companies.

Columbia (quar.)-------- ------------ ------- 2 Mch. 31 Holders of rec. Mch.26a
Guaranty (quar.)___  ________________ 8 Mch. 31 Holders of rec. Mch. 31
Lawyers’ Title Ins. A Trust (qu.) (No. 46) 3 April 1 Mch. 16 to April 1
Mechanics of New Jersey (quar.)............. 5 April 1 Mch. 29 to April 1
Metropolitan (quar.) (No. 53)._________ 6 Mch. 31 Mch. 19 to Mch. 31
Mutual of Westchester County (quar.).. IX Mch. 30 Holders of rec. Mch. 15

.Miscellaneous. - IS
A colian, Weber PtaroA Pianola, pnf. (quar.) IX Mch. 31 Holders of rec. Mch. 26
Amer. Agricultural C hem., pref. (No. 22). 3 April 15 Mch. 22 to Mch. 31
Amer. Beet Sugar, pref. (qu.) (No. 34). IX April 1 Holders of rec. Mch. 21
Am. Brake Shoe Ac Kdy., com. (quar.).. IX Mch. 31 Mch. 17 to Mch. 31

Common (extra)......... .................. . Mch. 31 Mch. 17 to Mch. 31
Preferred (quar.)_________ ________ IX Mch. 31 Mch. 17 to Mch. 31

American Can, pref. (quar.)................ IX April 1 Holders of rec. Mch.17a
American Caramel, preferred (quar.)___ 2 April 1 Holders of rec. Mch. 12
Amer. Car Ac Fdy., com. (quar.) (No.30) £2 April 1 Holders of rec. Mch. 10

Preferred (quar.) (No. 44)................. IX April 1 Holders of rec. Mch. 10
1 Mch. 21 Mch. 16 to Mch. 21

Common (extra)...........11. 1 Mch. 21 Mch. 16 to Mch. 21
American Express (quar.). . S3 April 1 Holders of rec. Feb.28a
Am. Iron A St. Mfy.. com A pref. (quar.) IX April 1 Holders of rce. Mch. 19
Amer. Pipe A Construction (quar.)___ 2 April 1 Holders of rec. Meh. 15
American Radiator, common. 2 Mch. 31 Mch. 23 to Mch. 31

Common (extra)................. 2 Mch. 31 Mch. 23 to Mch. 31
Am. Smelt. Ac Ref., com. (qu.) (No.26) 1 April 15 Mch. 26 to Mch. 31

Preferred (quar.) (No. 43)__________ IX April 1 Mch. 12 to Mch. 17
American Snuff, common (quar.)_____. 5 April 1 Holders of rec. Mch. 15

Preferred (quarterly)......................... IX April 1 Holders of rec. Mch. 15
American Sugar Refln., com. Ac pref. (qu.) IX April 2 Holders of rec. Mch. la
American Surely (quar.) (No. 83) _____ 2X Mch. 31 Mch. 17 to Mch. 31
American Telephone A Telegraph (quar.). 2 April 15 Holders of rec. Mch. 31
American Tobacco, pref. (qutfr.)_____ \x April 1 Holders of rec. Mch. 15
American Writing Paper, preferred___ 1 April 1 Holders of rec. Mch 15a
Borden’s Condensed Milk, pref. (quar.).. 1X Mch. 15 Mch. 0 to Mch. 15
Brooklyn Union Gas (No. 3 6 ) . . . . . . .  .. 3 April 1 Mch. 13 to Mch. 31
Butte El. A Pow., com. (quar.) (No. 22) IX A prll 1 Holders of rec. Mch. 15
Calumet A Ilecla Mining (quar.)......... §8 Mch. 24 Holders of rec. Feb. 24
Cambria Iron_______________ ______ _ 2 April 1 Holders of rec. Mch.15a
Canadian Westinqhouse Co., Ltd. (quar ). IX April 11 April 1 to April 10
Celluloid Company (quar.).................... IX April 1 Meh. 9 to April 1
Central Coal A Coke, common (quar.)------ IX April 15 April 1 to April 15

Preferred (quar.)__________________ IX April 15 April 1 to April 15
Central Leather, preferred (quar.)------- IX April 1 Holders of rec. Mch.lOa
Chic. June.Rys. A Un.SIk. Yds.,com (quar.) 2 April 1 Holders of rec. Mch. 14

Preferred (quar.)__________________ IX April 1 Holders of rec. Mch. 14
Chicago Pneumatic Tool (quar.)----------- 1 April 25 Holders of rec. April 15
Chicago Telephone (quar.).............. ....... 2 Mch. 31 Mch. 29 to Mch. 31
City Inn sting, preft rred (guar.)__ . . . l X April I Holders of rec. Mch. 26
Consolidated Gas of New York (quar.).. 1 Mch. 15 Holders of rec. Feb. 16a
Diamond Match (quar.)............. ........... IX Mch. 15 Holders of rec. Feb. 28
Dominion Coat. Ltd., common (quar.)----- 1 April 1 Holders of rec. Mch. 15
Dominion Iron A Steel, I.ld. (preferred) _ _ C31X April 1 Holders of rec. Mch. 15
duPont(E.I.)de Nemours Pow.,com.(qu.) 2 Mch. 15 Holders of rec. Mch. 5

Preferred (quar.)........................... — IX April 25 Holders of rec. April 15
Eastman Kodak, common (quar.)......... 2X April 1 Holders of rec. Feb. 28

Preferred (quar.)............................... IX April 1 Holders of rec. Feb. 28
Federal Mining A: Smelting, pref. (quar.) IX Mch. 15 Holders of rcc. feb. 25
General Chemical, common (extra)___ b 10 A.ft M I) 15 Holders of rcc. lob. 21

Preferred (quar.)................................. 1 X 1 April 1 Holders of rcc. Mch.22a
General Electric (quar.).......................... 2 1 April 15 Holders of rcc. Mch. fa
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Name of Company.
Per

Cent.
ir hen 

Payable.
Books Closed. 
Days Inclusive.

Miscellaneous (Concluded).
General Motors, yreferred____ ____ ____
Great Lakes Towing, prcf. (quar.)--------
Guggenheim Exploration (quar.) (No.29) 
International Harvester,com.(qu.) (No.l)
International Sliver, preferred (quar.)__

Preferred (extra)__________________
Internat. Smokeless P. & Ch. com. (qu.)

Preferred ............................................
Knickerbocker Ice, preferred (.No. 22)-----
La Belle Iron Works (quar.)_____ ____
Laclede Gas Light, com. (quar.)..........
Lanston Monotype (quar.)--------- ---------
Mackay Companies, com. (quar.)(No.l9)

Preferred (quar.) (No. 25).............
Mergenthaler Linotype (quar.)...........
Michigan Light, common (quar.)........

Preferred (quar.).............................
Michigan State Tclep., pref. (quar.)___
Minneapolis Gen. Klee., com. (qu.) (No. 11) 
National Biscuit, com. (quar.) (No. 46).. 
Nat. Enam. & Stpg., pf. (qu.) (No. 45). 
National Lead, com. (quar.) (No. 25) —

Preferred (quar.) (No. 73)__________
National IAcoricc, prcf. (quar.) (No. 31)..
National Sugar Refining, pref. (quar.)__
Nevada Consol. Copper Co. (quar.).........
New England Telep. & Tcleg. (quar.)..
Nlles-Bement-Pond, common (quar.)___
North American Co. (quar.)..................
Nova Scotia Steel & Coal, Ltd.,com.(qu.)

Preferred (quar.)................................
Oklahoma Gas & Electric, com. (quar.)..
Otis Elevator, common.................... .........

Preferred (quar.).................... .............
Phelps, Dodge & Co., Inc. (quar.).......
Philadelphia Electric (quar.)..................

Stock Dividend...................................
Quaker Oats, common (quar.).................

Common (extra)...................................
Preferred (quar.).................................

Quincy Mining (quar.)...........................
Railway Steel Spring, pref. (quar.)___
Republic Iron & Steel, preferred (quar.).
Rubber Goods Mfg., common.................

Preferred (quar.) (No. 44)..................
Safety Car Healing A: Lighting (quar.)-----
San Diego Cons. Gas. & El., com. (qu.)..
Sears, Roebuck & Co., pref. (quar.)-----
Siegel Stores Corporation, common (No. 1) 
Sloss-Sheffield Steel A- Iron, pref. (quar.) . 
South Porto Rico Sugar, common (quar.)..

Preferred (quar.)..................................
Standard Oil (quar.)..............................
Swift & Co. (quar. (No. 94)--------------- -
Onion Dag A: Paper, pf. (quar.) (No. 44). 
Onion Switch A- Signal, com. A- pf. (quar.) 
United Bank Note Corp., pref. (quar.)..
United Fruit (quar.) (No. 43). ...............
OnltcdGas Improvement (quar.)________
Onited Shoe Machinery, common (quar.)..

Preferred (quat.). . . . _______ ___ ___
U. S. Steel Corp., com. (quar.) (No. 25).

Common (extra)...................................
Utah Copper Co,, (quar.)...........................
Va.-Caro. Chan., pf. (quar.) (No. 58)___
Western Onion Tcleg. (quar.) (No. 161)..
Wilkes-Barre Gas & Electric (quar.)___
Woman's Hotel (quar.) (No. 5 ) . . ...........
Yukon Gold Company (quar.) (No. 3)__

3K
1 X
2*21
IX
X

1
4
3
2*2
IK
IK
IX
1
2*2
1
1*2 
IX 

, i x  
I IK 

I X  
IX 
1X 
IK 
IK 37 Kc 
IK 
IK 
IX 1
2
IXfix
IK
2K
IK

IK stk 
2

X
IK

SIK
IX
IX
1
IX2
ix
IX
2.K
IX1
2

S15
IX1
3
IK2
2
2
IK1
X75c.

2
X

IX
IX10c.

April
April
April
April
April
April
April
May
April
April
Mch.
Mch.
April
April
Mch.
April
April
May
May
April
Mch.
April
Mch.
Mch.
April
Mch.
Mch.
Mch.
April
April
April
Mch.
April
April
Mch.
Mch.
Mch.
April
April
May
Mch.
Mch.
/April
Mch.
Mch.
April
Mch.
April
Mch.
April
April
April
Mch.
April
April
April
April
April
April
April
April
Mch.
Mch.
Mch.
April
April
April
Mch.
Mch.

Mch. 22 to 
Holders of rec. 
Mch. 19 to 
Holders of rec. 
Feb. 24 to 
Feb. 24 to 
Holders of rec. 
Holders of rec. 
Mch. 22 to 
Mch. 24 to 
Mch. 2 to 
Mch. 20 to 
Holders of rec. 
Holders of rec. 
Mch. 13 to 
Holders of rec. 
Holders of rec. 
April 17 to 
Holders of rec. 
Holders of rec. 
Mch. 12 to 
Mch. 12 to 
Feb. 19 to 
Mch. 26 to 
Holders of rec. 
Mch. 12 to! 
Holders of rec. 
Mch. 13 to 
Holders of rec. 
April 1 to
April 1 to
Mch. I to
Holders of rce. 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Feb. 27 to
Mch. 9 to
Holders of rcc. 
Holders of rec. 
Holders of rcc. 
Holders of rcc. 
Mch. 1 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mch. 22 to
Mch. 22 to
Holders of rec. 
Holders of rcc. 
Mch. 16 to
Mch. 31 to
Mch. 16 to
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Mch. 16 to
Mch. 16 to
Mch. 19 to
April 1 to
Holders of rec. 
Holders of rcc. 
Holders of rcc. 
Mch. 16 to

Mch. 31 
Mch. 15 
April 1 
Mch. 25 
April 1 
April 1 
Mch. 19 
April 30 
April 1 
Mch. 31 
Mch. 15 
April 3 
Mch. 12a 
Mch. 12a 
Mch. 31 
Mch.31a 
Mch. 12a 
May 2 
April 13 
Mch.28a 
Mch. 31 
Mch. 15 
Feb. 23 
Mch. 31 
Mch. 17 
Mch. 20 
Mch. 16 
Mch. 21 
Mch. 15a 
April 5 
April 5 
Mch. 10 
Mch. 31 
Mch. 31 
Mch.24a 
Feb 25a 
Feb. 25 
April la 
April la 
May 2a 
Mch. 6 
Mch. 21 
Mch. 16 
Mch. 10 
Mch. 10 
Mch. 12a 
Mch. 10 
Mch. 15a 
Mch. 15a 
Mch. 17a 
April 1 
April 1 
Feb. 18 
Mch. 12 
April 15 
April 10 
April 1 
Mch. 24 
Mch. 31 
Mch. 15 
Mch. 15 
April 18 
April IS 
Mch. 21 
April 15 
Mch. 19a 
Mch. 18 
Mch. 8 
Mch. 31

a Transfer books not closed. 6 Payable In common stock, e. This covers ac
cumulated dividends Nos. 10 to 18, payable semi-annually from April 1 1906 to 
April l 1910 Inclusive. /Three per cent declared on common, payable 1K% 
April 15 and 1K% Oct. IS.

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

20 Union Mtg. Co. of N. Y S100 
2,200 Amer. Rellners, SI each .$4 lot 

74 Consol. Fire Alarm Co. of
N. Y , pref ...................... 20K

63 Consol. Fire Alarm Co. of
N. Y., com ......................$66 lot

100 Fire Alarm Telephone Signal
Co., 850 each__________ $32 lot

19 Del. Lack. & W. Coal Co .232X 
10 Imp. & Traders' Nat. Bank.564X 
15 Westchester Trust Co . . . .  150 

200 Union Typewriter Co., com. 58 
329 Union Gas Lt. & Fuel Co. of

Anderson, Ind.,6%cum.pf.S25 lot 
210 Sweetwood Tooth I’ lck Co.,

$4,000 lot
10 Nat. Reserve Bank ___ .I22K

500 United Verde Cop. Co.$70 persh. 
0,000 San Luis Mining Co.. .$1,040 lot 

9K Union Bank of Bklyn.
(stock trust ctf.)  ....... 7S-85K

10 Mechanics’ Bank of Bklyn .250 
50 Casualty Co. of America. . 125 
5 Columbia Trust Co. of N. Y.302 

33 Lincoln Trust Co .. 115 1 j - 146 
15 Broadway Trust (to.. . . . . .  149K

290 Westchester Fire Ins. Co . .461X 
10 Royal Baking Bow. Co., pf 109

200 Carnegie Trust Co________145
1,000 Tenabo Min. fc Smelt. Co.$320 lot

Stocks.
15 Nat. City Bank. ________408 X
30 East River Nat. Bank . . .  125
11 Northern Bank of N. Y-----100
50 Paul System Co. of N. Y_$36 lot 

100 Union Ferry Co................- 32
50.000 Automatic Billing Co., $1

each...... .........................$500 lot
25 Audubon Nat. Bank............120X

Ponds.
5500 Freundschaft Soclety2d Is, ’28 71X
51,200 Progress Club 4s, 1930_____ 64
$8,000 La France Copper Co. 1st 6s,

1932, .1. & J.; Jan. 1910 coupons
attached.............................    10

$54,000 Branchland Coal Co. 1st 20- 
ycar as, 1927; July 1908 coupons
attached...........................  35

$6,000 Kansas City West. lly. Co.
1st ref. 5s. 1925.................    80

$5,000 United Thacker Coal Co. As,
1924, M. & S____________ 78 *  Int.

$5,000 St. Louis Rocky Mt. & Pac.
Co. 1st M. 5e, 1955, J. *  J_____ 81

$4,000 Boston & Albany UR. Co.
4s, 1913, A. *  O.................... . 99X

810.000 Central Colo. Power Co.)
1st 5 s . ................................. - i$6,025

50 Central Colo. Pow. Co., pref..| lot 
50 Central Colo. Power Co., com.)

C U E A  R IN G -IIO  U S E  R E T  U R N S .Canadian Bank Clearings.—The clearings for the week ending March 5 at Canadian cities, in comparison with the.same week of 1909, show an increase in the aggregate of 10.8%.
Clearings at

Week ending March 5.
Inc. or

1910. 1909. Dec. 1908. 1907.
ft' Canada $ $ % S $
Montreal 37,995,51 1 31,670,302 + 20.0 21,375.608 27.739,705Toronto 30,900,000 28,658,846 +7.8 19,677,773 26,760.862
Winnipeg......... 12,684,405 11,721,959 +8.2 10.237,457 10.194,463Vancouver......... 7,291,735 4,275,136 +  70.5 3,215,952 3,508,423Ottawa . . . . .  . 3.171.837 3,022,069 + 4.9 2,292,863 3.489,108Quebec . . . 2,022.535 1,487,922 + 35.3 1,579,854 1.868,353Halifax . . . . . . . 1,817,894 1,540,303 + 15.4 1,759,534 1.590,000

2,133.794 1,632,508 
1,385,239

+ 39.2 
—3.2

1,321,591 
1,046,029

1.727,643
1,217,015St. John............. 1,340,518

London . 1,237,376 1,454,903 —1 1.9 1.346,171 1,456,133
Calgary----------- 2.193,439 1,566,293 +  40.0 903,719 1.537,076
Victoria 1,656,627 1,039,483 + 59.4 948,118 083,733Edmonton......... 952,563 913,389 +  4.3 555,871 937,605
Regina --------- .

■Wati
Total Canada.

553,471 Not Included In total
105,393,267

.
90,268,412 + 16.8 69,261.110 82.9J0.119

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 March 5. 
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. 
00s omitted.

Capital. Surplus. . Loans. 
Average.

Specie.
Average.

Legals.
Average.

Deposits.
Average.

Re- 
s’ve.

S $ S S S 8 %
Bank of N. Y . _ 2,000,0 3,431,8 19,081,0 3,435,0 1,091,0 16,939,0 26.8
Manhattan Co. 2,050,0 4,126,6 33,700,0 9,653,0 1,558,0 40,250,0 27.8
Merchants’ ___ 2,000,0 1,708,9 19,503,0 3,215,0 2,047,0 20,230,0 26.0
Mcch. & Metals 6,000,0 7,763,9 55,382,0 13,378,6 922,9 55,379,0 25.8
America_____ 1,500,0 5,894,9 25,274,7 5,343,9 1,972,1 26,463,9 27.0
Phenix . _____ 1,000,0 691,3 7,708,0 2,375,0 269,0 7,772,0 34.7
City ________ 25,000,0 29,756,9 176,533,2 37,229,2 5,600,0 166,289,3 25.7
Chemical_____ 3,000,0 6,250,4 28,731,4 4,781,5 2,148,7 26,936,3 25.8
Merchants' Ex. 600,0 546,1 6,540,0 1,406,8 158,6 6,469,6 24.1
Gallatin______ 1,000,0 2,493,3 8,434,1 1,443,3 409,1 6,753,8 27.4
Butch. & Drov. 300,0 149,1 2,118,7 397,9 72,3 2,088,3 23.5
Greenwich___ 500,0 777,4 7,519,5 1,876,7 200,0 8,435,0 24.0
Amer. Exch__ 5,000,0 5,234,9 30,524,7 7,005,5 2,508,6 27,439,9 34.8
Commerce........ 25.000,0 15,804,2 142,411,1 24,372,6 6,358,4 119,326,1 25.9
Mercantile___ 3,000,0 2,647,2 14,415,6 1,872,1 1,011,4 11,015,2 20.1
Pacific ______ 500,0 897,6 3,914,1 550,5 430,8 3,639,5 27.0
Chatham-------- 450,0 1,023,5 7,010,2 964,4 940,8 7,421,4 25.6
People’s ......... 200,0 477,5 1,987,1 424,0 133,9 2,224,4 25.0
Hanover-------- 3,000,0 11,417,0 65,005,2 12,756,5 6,752,9 74,208,9 26.3
Citizens’ Central 2,550.0 1,534,6 20,561,0 4,776,4 325,8 19,661,0 20.1
Nassau___  . 500,0 464,8 7,009,2 940,7 963,3 7,863,5 24.2
Market & Fult’n 1,000,0 1,679,2 8,320,8 1,328,6 1,121,8 8,38.8,8 29.2
Metropolitan . . 2,000.0 1,392,9 11,380,5 2,635,3 199,7 11,225,0 25.2
Corn Exchange. 3,000,0 5,254,1 42,214,0 8,413,0 4,396,0 50,012,0 25.6
Imp. & Traders’ 1,500,0 7,461,6 25,602,0 3,778,0 2,414,0 23,485,0 26.2
Park ________ 3,000,0 9,947,1 82,554,0 21,996,0 1,691,0 92,682,0 25.5
East River___ 250,0 100,7 1,545,8 325,9 76,1 1,721,0 23.3
Fourth . _____ 3,000,0 3,493,1 23,897,0 4,459,0 2,400,0 26,776,0 25.6
Second.......... 1,000,0 1,945,5 13,059,0 2,766,0 440,0 12,965,0 24.7
First________ 10,000,0 19,671,0 102,953,4 21,589,2 1,660,1 92.75S.4 25.0
Irving Exch.. . 2,000,0 1,555,5 23,008,4 5,008,1 1,292,1 24,837,7 25.3
Bowery ......... 250,0 802,0 3,394,0 874,0 54,0 3,630,0 25.5
N. Y. County-_ 500,0 1,581,1 7,071,4 1,433,5 716,7 7,356,2 29.8
German-Amer 750,0 667,5 3,955,1 872,4 208,3 3,887,4 27.8
Chase............... 5,000,0 7,028,4 76,845,5 20,516,8 3,055,1 86,690,4 27.1
Fifth Avenue.. 100,0 2,069,9 13,068,0 2,496,4 1,138,9 14,601,0 25.0
German Exch - . 200,0 894,0 3,740,6 535,0 420,7 3,990,6 23.9
Germania........ 200,0 1,006,5 4,776,4 780,4 521,5 5,405,5 24.0
Lincoln ........... 1,000,0 1,460,2 14,411,7 3,317,3 739,2 15,510,7 20.1
Garfield....... 1,000,0 1,150,7 7,8.84,7 1,805,5 305,0 7,910,2 26.6
Fifth . _______ 250,0 484,0 3,292,1 624,2 316,7 3,532,6 27.6
Metropolis __ 1,000,0 2,020,2 11,264,4 798,5 1,937,2 11,058,6 24.7
West Side____ 200,0 1,139,0 4,152,0 930,0 248,0 4,013,0 25.4
Seaboard_____ 1.000,0 1,838,0 18,800,0 4,199,0 1,453,0 21,007,0 26.1
Liberty______ 1,000,0 2,654,6 17,743,9 3,725,6 1,044,9 18,331,2 26.0
N. Y. Prod. Ex. 1,000,0 705,4 7,470,1 2,099,6 211,1 8,891,1 25.9
State ________ 1,000,0 863,0 13,977,0 4,103,0 293,0 17,323,0 25.4
14th Street___ 1,000,0 334,5 5,920,2 996,3 547,7 6,411,6 24.0
Coal & Iron___ 1,000,0 335,6 5,770,0 928,0 537,0 5,710,0 25.6
Totals, average 128,350,0 182,627,5 1241,435,8 261,533,2 65,313,4 1248,123,1 26.2
Actual figures March 5 ............. 1241,982,8 257,252,5 65,221,5 1244,117,7 25.9

On the basis of averages, circulation amounted to $47,068,700 and United States 
deposits (Included In deposits) to $1,680,400; actual figures March 5, circulation, 
$47,943,600; United States deposits, $1,676,000.

The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following:

STATE BANKS AND TRUST COMPANIES.

Week ended March 5.
State Banks 

in
Greater N. Y.

Trust Cos. 
in

Greater N. Y.
State Banks 
outside of 

Greater N. Y.

Trust Cos 
outside of 

Gcenter N. Y.

Capital as of Nov. 16-----
S

26,075,000 S
63,425,000

$8,758,000
$

7,975,000
Surplus as of Nov. 16 — 38,580,700 107,632,400 10,719,760 10,652,956
Loans and Investments.. 

Change from last week.
297,369,000 

+ 258,500
1,057,877,100 

+ 1,831,000
89,993.9001 
—476,700

133.254,000
—504,400

Spec'e ............. .............
Chmge from last week.

Legal-tenders & bk. notes 
Change from last week.

Deposits ____ ________
Change from last week.

50,496,100 
+ 3,940,100
23,890,600
—717,500

343,098,600 
+ 3,396,000

118,642,300 
+ 461,800

12,175,500 
— 19,600

................ : : : : : : : : : :

1,116,697,100 
+ 1,861,100

04,914,500 
+ 24,300

140,132,800 
+  311,100

Reserve on deposits___
Change from last week.

94,063,700 
+  1,053,200

136,914,700 
+ 1,2S9,900 19,308,400 

+ 325,500
18.640,400 
+  727,000

P. C. reserve to deposits.. 
Percentage last week..

27.8%
27.6%

15.9%
16.1% 21.0%

20.7%
13.9%
13.4%

-f- 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 onlv cash Items, but amounts 
due from reserve agents. Trust companies In New York Stato are required by 
law to keep a reserve proportionate to tholr deposits, the ratio varying according 
to location as shown below. The percentage of reserve required Is computed on 
the aggregate of deposits, exclusive of moneys held In trust and not payable within 
thirty days, and also exclusive of time deposits not payable within 30 days, repre
sented bv certificates, and also exclusive of deposits secured by bonds of the State 
of New York. The State banks are likewise required to keep a reserve varying 
according to location, but In this case the reservo Is computed on the whole amount 
of deposits, exclusive of deposits secured by bonds of the State of New York.

—Trust Cos.— —Slate Banks—
eserve Required for Trust Companies Total Of Total of

and State Banks. Reserve which Reserve which
Location— Required in Cash.Required, in Cash.

Manhattan Borough............................................15% 15% 25% 15%
Brooklyn Boroughfwlthout branches In Manhat.V.15% 10% 20% 10%
Other Boroughs (without branches In Manhattan) .15% 10% 15% 7K%
Any Borough with branches In Manhattan______.15% 15% 25% 15%
Elsewhere In State_____ ___ . . . . . . . . . . . . . . . . . .10% '5% 15% 0%
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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 
H ou se. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing
House banks. In addition, we have combined each corre
sponding item in the two statements, thus affording an aggre
gate for the whole of the banks and trust companies in the 
Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended, March 5.
Clear .-House 

Banks. 
AclualFtgures

Clear -House 
Banks. 
Average.

State Banks & 
Trust Cos. not 
In C.-H. Aver.

Total of all 
Banks& Trust 
Cos. Average.

S S S S
Capital-.]Nat. banks) 128,350,000 128,350,000 73,550,000 201,900,000

;.Ian. 31. J 
Surplus./State banks! 182,627.500 182,027,500 176,431,300 359,058,800

\ Nov. 16. / 1,241,982,800 1,241,435,800 1,150,529,100 2,391,964,900
Change from last week + 4.970.100 + 10,337,800 + 1,452,700 +  11,790,500

1,244,117,700 1,248.123,100 ol,101,987,800 2,353,110,900
Change from last week —4.906,900 +  5,789,700 —9S5.200 + 4,804,500

257,252,500 261,533,200 124,792,600 386,325,800
Change from last week —8,107,500 —4,124,200 + 424,000 —3,700,200

Legal-tenders......... - 65,221,500 65,313,400 620,604,500 85,917,900
Change from last week —2,490,100 —2,314,000 —148,800 —2,402,800

Aggr’te money holdings 322,474,000 326,846,600 cl45,397,100 472,243,700
Cliange from last week —10,597,600 —6,438,200 + 275,200 —6,163,000

Money on deposit with
24,274,000 24,274,(100

Change from last week +  1.341,400 +  1,341,400
Total reserve-------- - 322,474,000 326,846,600 169,671,100 496,517,700
Change from last week —10,597,000 —0,438,200 + 1,610,600 —4,821,000

Percentage to deposits
requiring reserve ..  - _ 25.94% 26.21% 17.5%

Percentage last week.. 26.69% 26.86% 17.5%
11,444,575 14,815,825

4- Increase over last week. — Decrease from last week.
a These are the deposits after eliminating the Item “Due from reserve depositories 

and other hanks and trust companies In New York city": with this Item Included, 
deposits amounted to §1,228,67(1,500. an Increase of 81.609,200 over last week. In 
the case of the Clearing-House banks, the deposits are "net" both for the average 
and the actual figures, b Includes bank notes, c Of tills amount State banks 
held SH,579,1100 and trust companies 8130,817.800.The averages of the New York Clearing-House banks 
combined, with those for the State banks and trust companies in Greater New York outside of the Clearing House compare as follows for a series of weeks past:

COMBINED RESULTS OE BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK.

We omit tuo ciphers in all these figures.____________

Week
Ended.

Loans and 
Investments. Deposits. Specie. Legals.

Tot. Money 
Holdings.

Entire Res. 
on Depo It.

$ S $ S S S
Jan. 8 .. 2,385,298,8 2,320,5S9,9 354,561,9 91,815,0 446,376,9 468,123,1
Jan. 15.. 2,350,308,2 2,318,525,2 367,916,2 96,164,1 464,080,3 484,929,8
Jan. 22.. 2.358,077,8 2.325,319,8 381,905,4 96,029,2 477,994,0 498,272,7
Jan. 29.. 2,369,439,3 2,345,718,1 392,381,1 94,985,3 487,366,4 507.426,5
Fob. 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 2,351,560,0 392,244,4 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
Feb. 26 2,380,174,4 2,348,306 4 390,026 0 88.3S0 7 478,406 7 501,339,3
Mch. 5. _ 2,391,904.9 2,353,110,9 386,325,8 85,917,9 472,243,7 496,517,7

Reports of Non-Member Banks.—The following is the statement of condition of the non-member banks for thewook ending March 5, based on average daily results:
U'c omit two ciphers (00) In all these figures.

Loans, Legal Deposit withDisc’is 
and

Tender
andCapl- Sur- Specie. Clear Other Net

tal. plus. Invest- Bank ing Banks, DejtosUs.ments. Noles . Agent. &c.
N. Y. City
Boroughs of

$ $Man.it Brz. $ $ S $ $ $
Wnsh.HgtS. 100,0 247,4 1,274,0 138,0 54,0 192,0 1,272,0
Century 200,0 151,8 1,383,4 23,5 164,9 106,8 174,2 1,513,1
Colonial — 400,0 311,0 5,349,0 735,9 432,1 654,3 196,5 6,740,9
Columbia . 300,0 458,9 5,793,0 531.') 494,0 716,0 7,001,0
Fidelity .... 200,0 159,3 987,0 1' 1,2 65,9 206,9 1,037,2
Jefferson. . 500,0 586,9 3,512,3 15,5 516,8 189,8 144,5 3,427,6Mt. Morris. 250,0 287,6 2,677,6 500,4 34,3 413,9 84,0 3,503,6Mutual _ 200,0 328,5 3,620,1 25,9 607,8 518,6 5.2 4,299,6Plaza ........ 100,0 412,4 3,504.0 328,0 323,0 1,110,0 4,726,023rd Ward. 200,0 103,9 1,760,3 151,5 51,1 210,2 1,983,2Union Ex.N 1,000,0 915,1 8,124,5 1,044.4 1,000,0 197,1 8,097,2
Yorkvllle . - 100,0 446.0 4.018,3 51,7 749,4 302,6 254,8 5,221,0New Netli’d 200,0 243,5 2,273,0 215,0 72,0 273,0 15,0 2.448,0Batt.I’k.N. 200,0 148,3 1,149,8 199,5 33,3 166,5 1,161,7
Aetna Nat. 
Borough of

300,0 311,0 1,922,1 426,7 26,1 85,4 26,5 1,790,4
Brooklyn. 

Broadway.. 200,0 641,1 3.101,2 27,1 444,5 289,6 297,5 3,647,5
Mira.' Nat 252,0 797,3 5,005,1 434,6 224,6 769,4 107,2 6,042,5
Mechanics’ .. 1,000,0 934,7 11,099,2 270,0 1,234,4 1,355,6 250,0 14,055,7
Nassau Nat. 750,0 977,3 6,947,0 500,0 242,0 1.208.0 6,960,0
Nat. City 300,0 586,8 3,993,0 104,0 520,0 799,0 142,0 5,177,0
North Side. 200,0 144,0 1,720,8 133,8

340,0 94,2 346,2 100,2 2,140,5
First Nat.. 300.0 574,4 3,342,0 77,0 338,0 38,0 3,013,0
Jersey City. 400,0 1,231.7 4,573,5 330,8 417,6 ' 1,696,9 249,1 5,613,8

250.fi 742,3 2,643,4 121,6 34,4 198,9 164,1 2,336,3
Third Nat.. 200,0 388,2 1,904,6 117,7 479,4 30,9 2,198,5

Hoboken. 
First Nat . 220,0 626,1 2,567.2 100,4 21,3 130,6 77,9 2,155,3
Second Nat. 125,0 235,3 2,673.1 80,8 83,4 56,7 142,0 2,734,1
Tot. Mch. 5 8,447,0 12,891,4 97,579,1 0,990,9 8,135,8 13,011,4 2,499,6 110302,7
Tot. Feb. 26 8,447,0 12,891,4 97,579,4 7,066,2 8,496,8 12,345,5 2,502,5 109838,4
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

Boston and Philadelphia Banks.— Below is a summary of the weekly totals of the Clearing-House banks of Boston and Philadelphia, •

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

Banks.
Capital

and
Surplus.

Loans. Specie. Legals. Deposits, a Circu
lation.

Clearings.

Boston. S S S $ S S S
Feb. 11.. 40,300,0 194,298,0 22,456,0 4,162,0 239,640,0 7.044,0 163,855,3
Feb. 19._ 40,300,0 194,309,0 22,099,0 4,365,0 239,258,0 7,041,0 167,519,8
Feb. 26.. 40,300,0 194,381,0 21,605,0 4,589,0 237,439,0 7,016,0 136,750,7
Mch. 5 .. 

Piiila.
40,300,0 194,041,0 20,144,0 4,282,0 238,773,0 7,040,0 173,821,5

Feb. 11.. 56,315,0 25S,465,0 70,604,0 299,698,0 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
Feb. 26.. 56,315,0 259,253,0 73,759,0 307,008,0 16,725,0 127,771,8
Mch. 5 .. 56,315,0 259,791,0 72,951,0 307,897,0 16,762,0 163,469,4

a Including Government deposits and the Item "due to other banks.” At Boston 
Government deposits amounted to S3,025,000 on March 5, against 83,029,000 on 
February 26.Imports and Exports for the Week.—The following are the imports at New York for the week ending March 5; also totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For week. 1910. 1909. 1908. 1907.
Dry goods...........................
General merchandise______

Total_________ _______
Since January 1.

Dry goods............................
General merchandise...........

S4,088,288 
18,834,814

§4,161,685
14,031,659

§2,986,700
10,520,409

S4,634,197 
15,304,595

§22.923,102
S32.575.159
140,201.611

S18,193.344
§34,277,686
117,221,707

§13,507,109
§27,429,297
76,152,306

§19,938,792
S37.493.773
129,777,882

Total 9 weeks................ S172,776,770 §151,499,393 S103.581.603 $167,271,655

The following is a statement of the exports (exclusive of specie) from the port of New York to foreign ports for the week ending March 5 and from Jan. 1 to date:
EXPORTS FROM NEW YORK FOR THE WEEK.

1910, 1909. 1908. 1907.
For the week______ ______
Previously reported.............

Total 9 weeks______ ___

§12,404,317 §13,704,271 
99,451,100 96,752,572

§17,878,022
122,554,168

S12.400.523
100,527,247

S ill,855,417 SUO.456,843 $140,432,190 §118,927,770

The following table shows the exports and imports of specie at the port of New York for the week ending March 5 and since Jan. 1 1910, and for the corresponding periods in 1909 and 1908:
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. Imports.

Week. \SlnceJati.l. Week. Since Jan.1.
S4.884

1,381,754$965,000
S3,855 

1,007,800
S3.855 

1,193,787 5,540 76,769
43,952

651,335
153,241150,000 4.690,976

500
191,420

Total 1910.................................. SI.161,655 
3,278,100 

84,765
S922.146
168,750

2,145

$5,889,118
17,039,445

786,845
S7.261.254

454,900
2,645

16,893

$1,161,960
709,148
565,040

$2,311,935
2,053,702
7.008.960

$4,121
277

3,585
13,715

261,526
262,869
146,282

Total 1909................ .................
Total 1908. ............................. -

Silver.

SI.728
2,070

50
2,070

50
1,738

Total 1910 ................................
Total 1909......... .................... .

$1,095,161
1,017,974

522.550
$7,737,812
8,946,773
7.275.674

$3,466 
70,254 

■ 85,450
$692,375
796,280
826,494Total 1908..................................

Of the above imports for the week in 1910, $104,938 were American gold coin and $1,636 American silver coin. Of the exports during the same time, $187,800 were American gold coin and $50 were American silver coin.
faulting ancl finan cial.

INVESTMENT SECURITIES
Our eight-page circular No. 687 describes several Issues of sound 

Investment bonds yielding about to 6H%.

Spencer T ra sk  &  Co.
WILLIAM AND PINE STS.. - - NEW YORK
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M o f f a t  &  W h i t e
BANKERS

Members New York Stock Exchange 
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NEW YORK CHICAGO

BANKING and EXCHANGE of every description in connection with
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International Banking Corporation
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BRANCHES and AGENCIES throughout the WORLD.
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B a n k e r s ’ (B ase lte .
W all Street, F rid a y N ight, M arch  11 1910.The Money Market and Financial Situation.—There has been little, if any, change in sentiment or the actual conditions which affect security values during the week now closing. There was a further upward movement of prices on Monday and Tuesday but this was reversed on Wednesday, and a considerable part of the early advance has been lost.Relatively less attention is now given in Wall Street to political and official matters than of late, and the financial, industrial and labor situation is becoming more prominent.Of these the latter is most conspicuous at the moment, Philadelphia being the centre of interest.The monthly statement of copper production in February and the stock on hand March 1 is not so surprising as at first glance it would appear. The deliveries in January, as is well known, abnormally large, and the amount of metal on hand is now much smaller than it was a few months ago. Of more interest, therefore, was the statement of the Amalgamated Copper Co., filed on the occasion of the listing of its shares on the Stock Exchange, which showed smaller net earnings than was generally expected. On the other hand, the annual report of the American Tobacco Co. was an exceptionally favorable one—a fact to which may doubtless be attributed a 3-point rise in the bonds of the company.The readiness with which new bond issues find a market, especially abroad, continues to be an interesting feature of the financial situation.The open market rates for call loans at the Stock Exchange during the week on stock and bond collaterals have ranged from 2% to 3%. To-day's rates on call were 2%@:j%. Commercial paper quoted at 4%@4%% for 60 to 90-day endorsements, 4%@4%% for prime 4 to 6 months’ single names and 5@5%% for good single names.The Bank of England weekly statement on Thursday showed a decrease in bullion of £712,925 and the percentage of reserve to liabilities was 50.82 against 50.73 last week. The rate of discount remains unchanged at 3%, as fixed Feb. 10. The Bank of France shows an increase of 3,200,000 francs gold and a decrease of 2,425,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1910.
Averages for 
week ending 

March 5.
Differences

from
previous week

1909.
A verages for 
week ending 
March 6.

1908.
Averages for 
week ending 

Mure/i 7.

Capital........................ S ■ 
128,350,000 
182,027,500

S S
126,350,000
1GS,25S,900

1,312,632,500
48,813,300

1,360,950,900
2,405,100

271,115,500
80,904,400

S
124,350,000
159,864,900

1,164,349,200
62,162,300

1,175.700,500
54,474,100

285,288,700
58,772.400

Surplus_______ ______
Loans and discounts__
Circulation.,............. . 1,241,435,800

17,908,700
1,248,123,100

1,680,400
261,533,200
65,313,400

Inc. 10,337,800 
Dec. 1,106,700 
Inc. 5,789,700 
Inc. 25,400 
Dec. 4,124.200 
Dec. 2,314,000

Net deposits_________
U. S. dep. (lncl. above)
Legal tenders________
Reserve held......... .
25% of deposits..........

326,846,600
312,030,775

Dec. 6,438,200 
Inc. 1,447,425

352,019,900
340,237,725

324,061,100
293,925,125

Surplus reserve........ 14,815,825 Dec. 7,885,625 11,782,175 30,135,975
Surplus excl. U. S. dep. 15,235,925 Dec. 7,879,275 12,383,450 43,754,500

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. Tncse 
figures, together with the returns of separate banks, also the summary Issued by the 
State Banking Department showing the condition of State banks and trust companies 
not reporting to the Clearing House, appear on the second page preceding.

Foreign Exchange.—Foreign exchange rates continued their downward tendency throughout the week, mainly owing to increased offerings of remittance arising from the placing abroad of bond and note issues, and renewed borrowing in Europe by our bankers.To-day’s (Friday’s) nominal rates for sterling exchange were 4 85 for 60-day and 4 87% for sight. To-day's actual rates for sterling exchange were 4 8410@4 8425 for 60 days, 4 8665@4 8670 for checks and 4 8690@4 8695 for cables. Commercial on banks 4 8380 @4 8390 and documents for payment 4 83%@4 84%. Cotton for payment 4 83@4 83)4 and grain for payment 4 84%@4 84%.To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 19%@5 19% less 1-16 for long and 5 17%@5 16% less 3-32 for short Germany bankers’ marks were 94 11-16 @94% for long and 95 3-16@95% less 1-32 for short. Amsterdam bankers’ guilders were 40 06@40 08 for short.Exchange at Paris on London, 25fr. 19c.; week’s range 25fr. 20c. high and 25fr. 18c. low.Exchange at Berlin on London 20n\. 44%pf.; week’s range 20m 46%pf. high and 20m. 44pf. low.The range of foreign exchange for the week follows:
Sterling, Actual— Sixty Days. Cheques. Cables.

High for the week . ...............4 85 4 8730 4 8760
Low for the week.......... .....4 84)4 4 8665 4 8690

Paris Bankers' Francs—
High for the week . . . . .  ....-5 ISM 5 1674 5 16)1
Low for the week................ .5 18)1 less 1-16 5 17 X 5 1674 less 1-16

Germany Bankers’ Marks—
High for the week . .. 94 M 95 5-16 95 HLow for the week................ .. 94 V. 95 3-16 95 H

Amsterdam Bankers' Guilders —
High for the week__ .. 40 1-16 40 M 40 3-16Low for the week......... . . 40 40 09 40 MThe following are the rates for domestic exchange at the undermentioned cities at the close of the week: Boston, 10c. per 81,000 discount. Chicago, par. St. Louis, 5c. per81,000 premium. St. Paul, 40c. per 81,000 premium, ban Francisco, 60c. per 81,000 premium. Savannah, buying, 3-16% discount; selling, par. Charleston, buying, par; selling 1-10% premium. New Orleans, commercial, 1 per

81,000 discount; bank, 90c. per 81,000 premium. Montreal, 15%c. per 81,000 premium.
State and Railroad Bonds.—Sales of St it a bonds at the Board include 83,000 Tennessee settlement 3s at 94%, 8700 ditto small bonds at 93)4 and 85,0.) i Virginia 6s deferred trust receipts at 50%,The market for railway and industriil bonds has been decidedly more active and generally firm. The daily transactions averaged nearly 84,000,000 par value and included a large number of issues.American Tobacco 6s, as noted a b o v \ have been exceptional on an advance of 3 points. Cen.ral Leather 5s, Rock Island 4s, Erie conv. 4s, Series A, an;l Pennsylvania conv. 3%s are a point or more higher than last week and practically the entire list, not mentioned above, is ractionally higher.
United States Bonds.—Sales of Government bonds at the Board include 81,000 4s coup. 1925 at 114% and 821,000 3s coup., 1908-18, at 102%. The following are the daily closing quotations; fo r  yea rly range see third page follow ing.

Interest
Periods

31 ch. 
5

Meh.
7

Meh.
8

Meh.
9

Meh.
10

2s, 1930 ......... .-registered Q—Jan *101M *101H *101 *101 *100%2s, 1930.................... coupon Q—Jan *I01>1 *101 Vs *101 *101 * lOOM3s, 1908-18........... registered Q—Feb *102)4 *102)4 *102)4 *102 )4 *102)43s, 1908-18 ________ coupon Q—Feb *102 )$ * 102 )4 *102)4 *102)4 *102)44s, 1925 ------------ registered Q—Feb *114 M *11411 *114)1 *114)1 *114)14s, 1925......... ......... coupon Cl—Feb ♦114)1 «114»4 *114 Ji 114)1 *114)12s, 1936. Panama Canal regls Q—Feb *10074 *10074 ,*100)1 *100)4 *100)42s, 1936-Panama Canal regis Q—Nov *100 74 *10074 *100)1 *100)4 *100)4

XI ch.
n

* 1 0 0 7 4
*100%
*102%
102%

*114%
*114%
*100%
*100%

Tills Is the price bid at the morning board: no sale was made'
Railroad and Miscellaneous Stocks.—The stock market was again strong during the early part of the wee :, when a Substantial portion of the active list moved up fr > i 3 to 5 points. This movement has been followed by . reaction which set in late on Wednesday and continue! u; to the close to-day. The result is that in many cases tin advance of the early part of the week has been lost.When at the highest Union Pacific was 6 points above last week’s closing price, St. Paul over 5, New Yor.c Central 5% and United States Steel 4%. The copper stocks have been weak on the report of the producing companies ler February and the statement made by Amalgamated to the Stock Exchange. Amalgamated declined over 3 • oints to-day and Anaconda is 2% points lower than at the dose last week. Steel common, on the other hand, shows a net gain of nearly 3 points. The preferred closes without change.
F or daily volume o f  business see page 688.The following sales have occurred this week of shares not represented in our detailed list on the pages which follow:

STOCKS.
Week ending Meh. 11.

Salesfnr Range for Week. Range since Jan. 1.
Week. Lencest. Highest. j Lowest. Highest.

American Teleg A Cable! 100! 75 Meh 7 75 Meh 7 75 Meh 77 JanBatopllas Mining........... j 100; 83 Meh 5 S3 Meh 5 S3 Jan S3)4 JanBuffalo A Susq, pref___ ! 200 29 Meh 11 30 Meh !» 20 Feb 35 . FebGeneral Chemical, pref.. 210 108 Meh l 106 Meh 5 103 Jan 106 MehKeokuk A Des Moines. _■ 100; 7!74 Meh 9 771 Meh 9 Feb 9 JanPreferred____ _____ i 100 41 Meh 9 41 Meh !• 41 Meh 41 MehManhattan Beach......... : loo! 3 Meh 10 3 Meh 101 3 Jan 3)1 MehMorris A Essex............. ; 100183 Meh 8 1S3 Meh s 183 Meh 183 Meh
N Y N 11 A H subscrip

tion receipts first paid; 2,600:150 Meh 6 151 Meh n 145 Jan 151 Meh
Ontario Sliver Mining..! 100! 2!4 Meh 11 2 A Meh 11 2)1 Jan 3)4 Feb
PC C A St Louis rights.! 200; j4 Meh 9 M Mcli 9 ‘ )4 Meh A Meh
St Jos A Gr Isl, 1st pref.; 620; 55 Meh 7 55 Meh 10 50 Feb 55 Jan

Second preferred____ ' 670 40 Meh 10 40 Meh 10 38 Feb 40 Feb
St L A S F—C A E 111!

new stock trust certs.! 6! 62)1 Meh 7 62)f Meh 7 60 Feb 63 Feb
Sears, Roebuck A Co__j 400 162 Meh 10 163 Meh 10 162 Meh 163 Meh
Western Maryland Ry. J 550j 51 Meh 1C 51)4 Meh 10 51 Meh 51)4 Meh

Outside Market.—There was no definite trend to the “curb” market this week. Prices moved irregularly, now up, now down. Business throughout has been only moderate. Boston Consolidated rose from 20% to 20%, fell to 19% and ends the week at 20. British Columbia advanced from 6% to 7% and reacted to 7. Butte Coalition sold up from 26% to 27%, then down to 25% and finally at 26%. Chino Copper moved down from 14% to 14. Giroux improved from 9% to 10% and weakened to 9%. Greene- Cananea fluctuated between 10% and 10%, closing to-day at the low figure. Miami advanced from 24% to 24% and weakened to 23%. Nevada Consolidated sold up from 23% to 24%, but sank to 23%, ex-dividend. Ohio Copper eased off from 4% to 4%, then rose to 5 and finished to-day at 4 9-16. Cobalt Central improved from ISc. to 20%c. and ends the week at 19%e. Nipissing went up from 10% to 10% and down to 10%, closing to-day at 10 3-16. In the industrial list several of the high-priced specialties made noteworthy advances. American Tobacco from 420% reached 438 and to-day’s business carried the price to 457. Standard Oil gained about 35 points to 660, declined to 645, with the final figure to-day 650. United Cigar Mfrs. com., after a fractional gain to 87%,fell to 86 and recovered subsequently to 87. Chicago Subway advanced from 3% to 3% and dropped to 3. A good showing was made in the bond department. N. Y. City 4%s appeared and sold “w. i.” between 101% and 102. Lackawanna Steel bonds continue active, with prices unchanged from last week. The following new issues were traded in “w. i.”: Kan. City Term. 4sbetween 98% and 98%; R. I. Ark. & La. 4%s between 96% and 96%; Jamest. Frank, it Clcarf. 4s between 95% and 95%; Western Pacific 5s fluctuated between 96% and 97%; American Writing Paper 5s gained a point to 90.Outside quotations will be found on phge 688.
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New York Stock Exchange— Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES

STOCKS--HlQHfttfl AND LOWEST SALE ERICKS '0/6? Of
Saturda'i Monday U'vesdau 1V euiasdau Thursday t.tldau. Wce'c
March 5 March 7 March 8 Mar h 9 March 19 March 11 Shares.

♦30 40 *30 40 *30 40 *30 40 *30 40 *30 40
73 72 72% 72% 721» 72D 72% 72% 72 72 71% 71% 700

116U 117 110% 113 11738 118% 117% 119 117% 118% 116% 117% 88,100
♦103% 103% 103% 103% 103% 103% 103% 1033, 1033, 103% 103-% 103% 2 ,10'.)
♦ 130 132 132 132% 132% 132% 132 133% 133 133 132 133%, 4,300

1121.1 112D 112% 113% 113 113% 11278 114% 113% 1137s 112D 113% 18,012
*‘Jll2 93 *91% 93 *91D 93 +9 ID 93 *91% 93 *91% 02D —
75% 75% 75% 76% 76%> 773.1 7734 79% x7G% 78 75% 71. % 59,955

I8OT1 180% 180̂ 3 181 1S0% 13034 1S038 180% 180% 180% 179*4 179% 3,5U0
*60̂ 4 72% *66̂ 4 72D *60% 67 D *60% 07% *66% 72% *6fi34 70 —

♦290 300 *290 300 *290 300 §290 290 *290 300 *290 300 10
81% 85% 85i.i 87D 86% 87% 8034 88% 87% 87% z84% 80% 76,600

♦58 00 58% 59% 00 603s 60 OU-'s 60 00 59 59 2,500
* 70 * 70 * - 70 * 70 *___ 70

♦3 ID 32 31% 321.4 3T% 321.1 31% 32% 31% 32 30*4 313s 0,510
*57 58 58 5S38 58 58% 58 59% 50 59% *57 58% 2,900
145% 115% 140% 117% 140% 149% 147% 14934 147% 148% 146-% 1473.1 04,950

*101 102 101% 101% 162 103 102% 103% *1021., 163*4 162% 162% 1,350
157% 157% 157% 158% 158 159 157% 159% 157% 158*4 156% 158% 21,774
205% 205% *205 210 *205 215 *205 215 *200 215 210 100

*157 102 *157 162 *156 162 §150% 150% *150 162 *150 162 10
♦ JO ) 170 *160 170 *100 170 *160 170 *160 170 *160 170

*■1% 5 *4% 5 *4% 5 4 4 *4*2 5 *1 5 100
*3% 11 *9% 10% *8% 10 *0 11 *9 1 ID *9 10% _____
81 81 81% 82 S2 83 83 83 S.i% 86% 85D 91 12,700

♦99 no *100 no *100 no *100 no *100 no *100 no
UJ 03 03 03D 63 63*4 62% 63 63 63 *63 04 2,100

§83% 83% *81 83 *81 83 *81 83 *81 83 *81 83 50
*Sv) 82 *80 82 *79% 81 *80 82 *79 81 *79 81

*175 177% 177% 178 177% 178 177% 178% *176% 178% *170 178 1,800
*570 010 *570 CIO *570 610 *570 610 *500 600 600 600 200

43 43% 43 43"s 43% 43% 43% 44 423, 43% 41% 42% 10,520
8J 80 79% SO-% S0% SOD 80% 80% 80% 8034 §8034 80% 1,630

*03 07 *60 63 *62 67 *62 07 *02 67 *62 66*15 15% 15% 15% *15% 15% 15% 15% 15% 15% *15 1534 600
♦27D 28% 28D 29 29 293s 29% 29% *29 29% 29 29 60030% 3 1-8 31% 32% 32% 8338 32% 33 3178 32D 31% 32 39,90049% 60% 50% 52 52% 52% 51'>8 52% 51% 52% 51 51% 13,00038% 39% 393,i 41% 41 42 41% 41% *39 41 39 40 4,900138 138% 137% 138% 138% 13934 139 140% 139% 139®4 137 139 22,01470 70 70 70% 7034 71% 71% 71% 71 71«s 09% 70% 5,175
*91% 92D 92 OiT *91D *9134 IOO" *92 iorT '93* W ' ” 36699 -K__ 987S*__ 98% 98% *__ 98% *__ 98%*103 112 *102 112 *102 112 *102 112 *102 112 112 112 10091 91% 91% 9 ID *91 92D 91 91 91 91 91% 93 1,600142% 142% 143% 143% 143 144% 113% 145 143% 144 *142% 144 2,900213, 21'8 2IS4 22D 22.% 223,s 22% 233* 2238 23% 22 22% 44,100
54% 55% 5534 56% 57 58-% 57% 5H34 56% 5738 56 67% 40,600
23 23% 231.1 23% 23% 23% 24 25 24% 253,, *24% 25% 2,900
42% 43 43 44 44% 44% 44 45% 4538 4538 45% 46 3,300

*78 81 *77 80 *78% 81 *78% 81 *78% 81 *78% 81 _____
*38% 39% 39 40 39% 3934 39% 40% 39 3934 38% 38% 11,000
*09 70 *09 70 +09% 70 69% 70-% 70 70 69*4 693., 800
*23 24 23 23 23% 24 24 24-% *23 24% *23 25 700
00% OO-’s *00 01 61 61 61 61 *61 62D *60% 62% 400

*05 70 *65 70 *65 71 *65 72 *07 72 *65 70
-*152% 153% 153% 155 154 154% 154 155% 154 155 152% 154% 12,800
*137 138 138% 138% 139 139 + 13SD 139 138<8 139 §139 139 702
*10 10 * 16 15 15 *14 21 *15 21 *14 21 100
4278 42% 44 44% 43% 43% 43 43% 43 43% 43 43 1,810♦__ SO §76-% 7()3.| *70 80 *70 75 *70 78 *70 78 10

144 114 in 11434 111 145 144 144% 144% 144% *144 11434 2,950
*153 155 1537S 153% *153 156 *153% 155% §155% 155% *153 156 177
*91% 92 *9 ID 92 91% 91% 91% 9134 91% 91% *91% 92 500
43% 43% 43% 443, 44% 44% 43% 453s 43% 44% 43 41 33,000*72% 73 72% 723, 72% 73 *72 74 *73 74D *71% 74 500
71 71% 71% 72% 72% 72% 72 73 71% 72% 70% 71% 22,300*134 140 *132 140 *132 140 *132 140 *130 137 *130 13704 04 64% 65 *04% 65 *613.i 65̂ 2 *64% 65 *63% 65 40028% 28% 28% 28% 27% 281., *27'% 28% *273.1 28% 27% 281., 3,823

122% 122% 122% 123% 124-% 12578 124% 128 126% 127% 125% 126% 151,012
*59 03 61 61 *60 63 *60 63 60 01 Cl 01 400

*100 118 *100 113 *100 118 *100 118 *100 118 *100 118*88 93 *89 93 89 89 89% 89% PS <Ui 90 file100% 100% 100% 100% 160% 101 161 151% .
*15 46 46 4034 40% 46% 40 46% 4534 46% 45 45% 7,400101% 101% 101% 10238 102 102% 102 10234 102% 104 102% 103% 24,023*89 02 *88 92 *89 92 *89 92 *89 92 90 90 100130% 136% 137 138 13778 13938 138% 139% 138 139 130% 138 31,245*111 115 113 1 13 §113 113 114% 114% *113 115 1143j 1113, 320*98 108 *98 108 *98 108 *98 108 *98 108 *98 108*108 111 *108 114 1113. 111% ♦ 111 114 *112 115 *112% 115 100135% 130% 130% 137% 137 137% 137 138% 137% 138% 13634 137% 185,585102 102 I01?8 102% 102 102% 101% 102 10158 103% 101 102 10,400*110 115 *110 115 *110 115 *110 115 114 114 *114 110 100107% 168% 168 17078 169% 1713s 109 171% 169 170% 167-% 169.% 567,100*89 91 *S9% 91 91 91 91 91 *91 92 D 91 91 300•*104 106 *104 106 *101 107 105% 105% 101 104% 105 105 600
49% 49% 4078 51% 501.1 51% 4934 51% 50 51% 4834 50*4 127,450*84% 86% 86 80% 87 87D 88 90 90% 91% 893s 90% 10,80070 71% 71% 71% *71 71% 70% 70% *68% 71 *69% 71 8005212 56 55-% 56% 57% 55 57% 50 57% 55% 571.) 15,400*29 29% 29 29% 293, 30 29D 30% 29% 30% 283., 29D 6,100*73% 74 733, 741., 74% 741.1 74% 75 741.1 74% 733.1 74 1,600127 1273j 127% 129% 120 129% 12834 130% 129% 131% 128% 131 210,00029% 29% 29% 30% 293, 30% 2934 3038 29% 29% 28-% 29% 14,06067 67% 07% 68 67.% 68 6734 68% 08 68 67% 68 4,750*30 31 30 31% 31 31% 32 31% 31% 30% 31 9,600*7% 7% 7% 8% 8% 83X 6*2 8% 0 6>,s 6% 6*4 0,600*11 12*2 11% 11% *11 13 *n 12% *11 12% 11 11 30044% 44% 44% 45% 40% 40D 45% 46% 45 40 46 40% 4,05007% 67% 67% 67% C738 07% 677S 68 07% 68% 68% 68'% 3,500■*11*3*4 114% §1111-. 114D 111 114% 114 114 114 114 1 1334 114 1,2001808g 1.87% 187% 190 189% 190% 189% 193D 190% 192% 188% 191% 198,05098% 08̂ 4 99% 100% 99% 100% 100 100% 99% 100 99% 99% 0,140*30*2 39 30 37% *36 40 *36 40 38 38 *37 39 320*00% 08% 07% 68 +00D 08% *60 66% 66% 60 67 60021*2 2 1 * 2 31% 2238 22% 22%> 22% 23% 22% 23 22% 22% 9,20047% 48*4 481., 40-s 49% 41)3 j 49% 50% 49% 50D 48% 49% 36,200501, 50*2 50*2 51% 50'8 51% 51 517s 51 611- 51% 51% 24,900*5*4 b\\ *.>% 5% 5% *5 5% *51.1 53.1 600*10 11*2 *10 12 111-, 11% 11 1134 *n 12 *10 12 500*5% 6% *531 6% (us 6% 6% 6'.) *5% 6% *5'% 61.) 230*53 54% 54*2 56 54% 543j 54 65 65% 55% 6478 55 2,800
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STOCKS
NEW YORK STOCK 

EXCHANGE

Railroads
A nn Arbor______

Do pref___________
Atch 'l'opeka & Santa Fe

Uo pref_____________
Atlantic Coast lane RR__

l)o pref___________
Brooklyn Rapid Trans't.
/  'anadlan Pacific_______
" -ntriada Southern______
Central of New Jersey__
Chesapeake & Ohio_____
Chicago & Alton ltR____

Do pref_____________
Chic Ot Wesi trust ctfs_

i)o pref trust ctfs____
Chicago Mllvv & St Pau1. .

Do pref_____________
Chicago & North Western

Do pref_____________
Chic St P Minn & Omaha

Do pref_____________
Chic Un Trac ctfs sttnpd

Do pref ctfs stmpd___
Cleve Cin Chic & St L__

Do pref_____________
olorado & Southern___
Do I t preferred______
Do 2d preferred______
c aware Hack & Wesc.

Denver & Rio Grande__
l)o pref____________ -

Detroit United_________
Du'utli So Shore & Atlau 

Do pref________
Erlc. . . .Do 1st pref------------

Do 2d pref------------
Great Northern pref-------

Iron Ore properties__
Green Hay c\: W. deb cttll
H avana Electric______

Do pref__________
Hock Val J 1* M & Co rets 
Hocking Valley pref_____
i liinots Central________

nterboro-Metropolltan .
Do pref____________

Iowa Central___________
Do p re f.____________

K C Ft S & M tr cfs, pref 
ansas City Southern.. 

Do prer.
J ake Erie ,fc VVe:teru__

Do pref 
Hong Island .
Louisville & Nashville__
Manhattan Elevated__

etropolltan Street__
Minneapolis & St Lou's..

Do pref_____________
Minn St P & S S Marie__

Do pret_____________
Do leased line ctfs___

Mo Kansas & Texas_____
Do prei_____________

Missouri Pacdlc________
N ash Chatt <Sc St Louis, 

at Rys ot Mcx 1st pref
Do 2d nref________

N Y Central & Hudson..
N Y Cldc & St Louis___

Do 1st nref________ _

N Y Ontario & Western.
Norfolk & Western_____

Do adjustment pref__
Northern Pacific________
ljaclflc Coast Co_______
JL Do 1st pref________

l)o 2d pref________
Pennsylvania__________
Pit%b Cin Chic & St L._ 

Do oref__________ ___
R eading----------------------

1st pret___________
2d pret___________

Rock Island Company__
Do pref_____________

C t L & San Fr, 1st pret_
O Do 2d pref.................
St Louis Southwestern__

Do pref_____________
Southern Pacific Co_____
Southern v tr cfs stmpd. 

Do pret do
'Pexas & Pacific________
Third Avenue (N V)__
Toledo Railways & Light 
Toledo St L & Western 

Do pret___________

U"10,':, Pacific.
Do pref__

Do pref________
W abash_____________

Do pref.................
West Md rects 4th paid. 
Wheeling & Lake Erie

Do 1st pref________
Do 2d pref_________

Wisconsin Central____
Do oref Trust Co ctfs.

Hanot Sine- January 1. /. anal lor Erenow
On tans ol UKM/iar. lout Year 19091

t.mccv Hl’lhrv i.oice*'. 1 latest.

Feb 25 36 Mch ' 20 Mch : 5 Mcb
72D Meh 8

i-Uu " Feb 124% Jan 0 9 , -s Jau i2o-% Oct
102D Feb J 194% Jan 10 103% Jan 106% J’no
12:;DFeb 3 137% Jan 5 107D Jan 1131" Aug
108% Feb 7 119% Jan 8 103D Feb 122% J’lV
0 Feb 4 94 Jan * 91 Nov 96 Apr
08 D Feb 7 SOT) Jan 3 67 Jari 827s J’na

171H Feb 8 183% Feb 14 rlG5 Mch 189% Oct07 Feb 11 70 Jan 4 60% Jan 701.) Nov
291) Feb 3 312 Jan 7 2’ 5 Feb 323D Sep
77% Feb 8 92 Jan 3 55̂ s J&n 91% Dec54 Feb 9 C6% Jan 3 577s Feo 74% Apr________ ___ 70 Nov 78D Mch
27 Feb 7 36<s Jan 3 31D Dec 37*s Dec52 Feb 8 C4% Jan 10 58*i Dec 64% Dec*142% Feb 10 158% Jan 3 HI Feb 165% Sep161% Feb .3 172% Jan 3 158D Mch lsi Aug

152% Feb 4 lS2DJati 3 173% Feb 198D Aug
206% Mch 5 225 Jan 0 208 Mch §23) Aug145 Jan 19 102D Feb 23 148 Apr 167 Augj 170 Jan - §170% Feb Is 166% Jan §18 1 J’lv

4 Jan IS 5% Jan 4 3D Dec 7 Jan
7% Feb 7 12% Jan 4 73, Dec lsi 1 Tan77 Jan 2d 91 Mch H 68 Jan 83% Dec

100D Feb 4 104 Jail 15 100 Jan 105 ’ Mch
64% Feb 8 05̂ 4 Feb -5 51 Oct 68% Janfu Jan 20 83 Men 4 7«D Jau 86 May
79D Feb 3 81 Jan 6 73% Jan 841" JanlOSDFeb 3 185 Jan J 107% Feb 200 '  Mayi 90 Jan 19 COD Jan 5 535 Feb 68!) Apr30 Feb 8 52 Jan 3 37-% Jail 51 Apr76>" Feb 8 84 Jan 3 7<jl2Jan 91) Feb01 Jan 17 66 Jan 27 56 Jan 71% Aug
14 Feb 3 18% Jan 3 14% Nov 21 Jan
24 Feb 3 34»8Jan 4 28 Feb 36% Jan25% Feb 8 34% Jan 5 22*1 Mch 39 J’no41% Feb 7 52% Mch 8 36D Mch 56*4 Aug
32% Feb 8 42 Mch 8 281" Mch 46 Aug

,t130% J n 19 14378 Jan 3 136% Feb 15778 AugG3D Feb 8 80% Jan 4 051 $ Mch 88D Aug
14D Feb 4 18 Jan 3 13D Nov 21 Dec
88D Jan 20 90 Jan 31 39 heb 103 Dec
94% Jan 25 99 Jan 4 83% Feb 100 Dec

102 Feb 7 118's Jan 5 97 May 126 Aug
86 Feb 7 93 Mch 11 88 Apr fl4D J’no

138% Feb ^ 147 Jan 5 137 Feb 162% Aug
18 Feb 3 25% Jan 11 115, Mch 2578 Dec
451s Feb 8 G2<8 Jan 12 36% Mch 63% Deo
19 Feb 8 30 Jan 3 26% Nov 36 Apr
, 9 Feb 9 64% Jan 3 48 Sep 62 Apr
80 Feb 18 80 Feb 18 74% Feb 82 Sep
33D Feb 8 44%Jan 3 37 Feb 50% Aug
67 Jan 25 71 Jan 4 677* Feb 75% Aug
20 Feb 3 25*4 Jan 5 19% Feb 29% Vug
55 Feb 8 62% Jan 3 43 Jan
62 Feb 3 69 Jan 5 59 Jan 71D Dec

141% Feb 3 15934 Jan 5 zl2l Jan 162% Aug134 Feb 9 139 Mch S 137 Dec 153% Jan
15 Mch 2 25 Jan 14 J8 J’iy 42 Jan42 Feb 10 53̂ 4 Jan 4 61 Sep 65 Jan80 Feb 24 80 Feb 24 1 Mch 90 Jan130% Jan 19 1*15 Men 3 132D Jan Hod Jau150 Jan 20 155% Mch 2 147 Apr 1 ,4% Auk91 Feb 7 92% Jail 3 89 J ly 94 " Dec
38 Feb 8 51% Jan 5 35% Feb SOD Oct69% Jan 25 74% Jan 5 71 Feb 78% Oct
65% Feb 3 73 Mch 9 65 Feb / 7D Aug

13d Jan 25 139 Jan 8 122D Jan 142 Deo
60 Feb 3 65% Mch 2 44D Apr 64 l)ee
24% Jan 15 28% Jan 20 21 Dec 20% May

1 l4'S FcD 3 12s Mch 9 120D Feb 147% Aug
57 <s Feb 3 65%Jan 4 48% Mch 69 Nov

109% Jan 21 109% Jan 21 100 Feb 100 Feb
89 Mch 8 98 Jan 19 76% Apr 95 Nov

154% Jan 1) 161% Mch 11 154 Nov 174% J’na
43% Feb 3 50 Jan 5 42% Feb 55% J ’ne
95 Jan 25 104 MchlO 84% Jan 102 Dec
S8 Feb 2 91 Feb 19 85% Mch 92% J'ly131% Jan 19 145% Jan 3 133% Feb 159% Aug

107 Feb 15 11S% Jan 12 70 Mch IHjD Dec
100 Mch

105 Feb 14 118 Jan 3 88 Mch 115 Ddo
129% Feb 8 138% Mch 9 126% Feb 151% Sep95 Feb s 103% Feb '5 86% Jan 997s Dec
114 MchlO 110 Mch 1 104 Feb 116% Sep

rlJ-i Jan 27 172% Teb 18 118 Feb 173% Sep
1 0 'sFeb 7 93D Feb 17 89 Mch 96 Aug
99% Jan 20 110D Jan 3 90 Feb 117% Dec
38% Jan 20 57% Jan 3 2078 Feb 81 Dec
81 Jan 25 91% Jan 3 b7°g Feb 94% Dec
68% Feb 3 73 Jan 6 65% Mch 74 Deo
4) Feb 8 60 Jan 6 36 I' cb 60% Sop
24D Feb 8 34% Jan 3 20% Feb 35% Dec
69% Feb 77% Jan 3 47D Jan 82 Dec

119% Feb 8 ,rl3S% Jan 4 114% Feb 139% Aug
25% Feb 7 J334 Jan J 22 Feb 34 AugO Feb 8 75 Jan 3 60 Jan 75% Dec
26D Feb 7 36% Jan 3 30 Feb 40% Aug
6 MchlO 19%Jan 7 12i ) Dec 421" Jan

10% Feb 8 15% Jan 12 7 May 15% Jau
42 Feb 8 54% Jan 4 43 Feb S478 Oct
62% Feb 4 72% Jan 4 64*4 Feb 74% Jan

r ill Jan 2o 117% Jan 3 97 Jan 116% Dec
17SD Feb 8 204% Jan 3 1?2D Feb 219 Aug
96 Feb J 103% Jan 7 r91 Meh 118% Aug
33 Jan 25 42% Jan 3 30 Feb 47 Seu
56% Jan 25 72% Jan 8 50% Feb 77 Sep
18*4 Feb 3 27% Jan 3 15 Feb 277$ Dec
30% Feb S Cl Jan 3 41 T eb 61% J’no
45 Feb 8 , 52% Jan 19 ;2 t Oct 56 Dec

0 Jan kl lo Jan 3 6 J ly 12% Jan
9 Jan 31 23 Jan 3 15% J’iy 25.% Jan
5% Jan „1 13% Jan 3 6D J'ly 15% Jan

46% Feb 4 56DMch 7 357* Jan 637s Apr
S6i.) Mch 917s May

b a n k s  a n d  t r u s t  COMPANIES— BR iKERS' q u o t a t io n s .
Banks 

New York
Aetna____
America 1!-. 
Aider Exch. 
Audubon . .  
Battery Pk.
llowcryfl__
Bronxflorol 
Bronx Nat. 
Bryant Pk U 
Butch & Dr 
Century 1j__ 
Chase____

lild Ask Banks Bui A sk Banks Bid Ask Banks Bid A sk Banks Bid A sk Banks Bid
Chatham . . 320 335 Fifth .......... 300 350 JcflersonTI.. 170 180 Nassau Ti__ 220 Rrod Exch If 170170 180 200 Elrst ______ 900 915 Liberty___ 625 New Neth’d 200 220 Reserve__ r 122%615 ----- 445 455 14th StH.__ 150 105 LIncoin___ 400 42) NewYorkCo 750 . . . . Seaboard __ 13951251 . . . . Oil 15S ___ Fourth____ 200 205 Manhattan!: 325 340 New York. 315 330 Second____ 400112(1% . . . . OI ty. . . . . . . t40 5% __ Gallatin__ 330 345 Mark’ t*  Ful 265 N’ht & Day’ll 225 Sherman__ 135120 130 145 155 Garlielil__ 295 300 Mech&Met’s ! 270 280 19th Ward. 420 300375 . . . . Colonial TI-- 350 ___ Gcrm-Am 110 150 Mercantile . 16) 170 Northern . . t i o o 12th Ward.300 ___ Columbia If. .526 345 yerm’n Exf 450 4t5 Mercli Exch 160 Eaclllclf___ 1235 23d Ward..___ 212: J207 |215 Germania §[. 550 575 Merchants'. 180 190 Bark______ 475 480 185157% 102% Corn Ex If.. 320 33) Greenwich V 255 265 Metropolis li 390 410 People's 1I_ . 28) 295 275140 150 tl25 . . . . Hanover__ 625 (350 Metropol ’nil 200 Ftienlx___ 190 West Side 1 500170 175 1(35 175 Imp & Trad f564% Mt Morrlslf. 250 275 IMazall_____ 625 500430 405 Fifth A veil. 1300 4500 Irving N Ex 205 210" Mutual 1j__ 280 290

(Sale at Stock Exchange or at auction this week day. t Ex-rights. 4Less than loo shares. 1[Statc hanks, a Ex-dtvldend and 
li First installment paid n Sold at privat) salo at tills price, z 2d paid.

Ast
175

165 
195"

rights, o New stock. 
y3d paid.
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STOCKS—HIGHEST AND LOWEST SALE PRICES
Saturday 
March 5

•242 
*1173 12% *42 46

8 Us S17s 
*46*4 47*4 103 103
*38 39
94 94
I2I3 12% 
77% 77*2 65 6514

J1187g U873 
C6I4 6684 

*101 107
293 293
*7 7%

*38 39
2684 2712 
1583 1583 
39 39
5312 54% 

♦111 113
*6i2 7%
4314 4314 

♦8934 897g 
85 8614

109 109U
*250 . . .
*97 103
*6H2 6212 
126 12612 

•121 123
14134 142 
96 96*4

*37 38
*103 104

6118 5134
♦30 31
$60 60 

*153 158
*13 1512
*3H2 33 43 4334

*1077s 1081S 
*4014 4H2 
*17*4 18
1461*2 1*4*7*12 187s 19
*82 83
♦60 63
3312 3412 
56 56

♦78 82
155 155

Monday 
March 7

93<2 94 
12214 12214

683 683
*21 2H2

15 15
57*4 5734

•48  4812
♦80 88  
103  103
*8912 9112 
*7612 77*2 

,• 1 0 6  IIO I2
* _____ 124

237S 237g 
* 9 0  96

8 3 14 8384 
* 1 0 9  110

8114 8H 4 
* 7 9  81
♦ 31U  3234 

4 0  40
11053 llOSg 

*10112 10312 
2134 217g 
7414 743g 

*4 4  45
$10212 10212 
•195  19612

*27g 3*2
*318 5
44  44

* 1 0 2  10612 
3983 40  

♦10208 104 
7712 7712 

* 1 1 8  123
* 3 4 %  353S 
*8812 92 

10  10 
* 7 0  73
1 1 0  120 
1 0 9  1097g

I * 2 6  27
: *7712 79  
•11 6  123

* 7 5  7512
* 7  9

* 1 0  2712
4 4 %  45  

11512 II5I2 
*7912 8012 

8412 8534 
121 12118 

■ 6218 523.j
5512 561g 

• 12 0  125

* 2 5 0  . . .
12 12 

* 4 3  46
8 1 %  833g 

* 4 5  48
* 1 0 0  105

3 9  40
* 9 1  96

1212 123g 
7 8  79I4
6534 67 

1187a 1187s 
67 6714

*101  107
*2 90  295

*684 7I4
3812 41 
27*2 29 
1512 1534 
3 9%  395g 
5412 55%  

♦11H 2 H 3 I 2 
714 714

44  4412
8984 90  
86I4 88  

109U  10978 
*2 50  

9512 9512 
6112 6 U 2 

12534 1267g 
12312 12312 
14 H 2 142 

9 6  9714
3714 3714 

1 0 3 l2 104 
5 H 4 6134 
313g 3134 

* 6 0  63
* 1 5 5  158

*1 3  1512
* 3 1 I2 33  

4312 4434 
108  1087s

42 4212
*1714 19

147%  1*4*8*14
I884 1U34

*8 2  85

3 40 j 347g 
$52  62
$79  79
15512 15512

* 6 0
* 1 8
*67

* 1 7 0

65
23
73

180
7683 773g 
7314 74

* 1 2 5  128

93 9358
*122 12212 

683 683
2U2 215s 
15 15
6712 5712 48 49
86I3 86l8

10284 10412 
91 91
76i2 76I2 

*106 11012
!___ 124

235S 24 
*90 97
83l2 85 *109 110
8114 8314 
8012 81 
3114 3212 
40 40

I IH 3  112 
*10112 1031. 

22 22l4
7412 753s 
45 4612

102 10212 
19534 1965S 

338 33g
*3lg 5 
44 4512

*104 1061?
40 4084

10384 104 
7914 84 

$119 119
35I2 3512 

*8812 92 
*10 11 
$70 70
120 120 
110 IIOI4 
2012 2684 

*7712 791? 
120 120 
7512 76 
*6 812 *12 28 
4512 48 

1157g 116*2 
8012 8112 8584 881? 

121 122 
6 H4 6212
66*8 6684

12434 12434 
63 63

*1 8
*67
175
77

23
73

175
78lg7312 7334 

125  125

Tuesday 
March 8

*2 4 5
123g 123g 
44  45
8214 8314 
47“8 48 

* 1 0 0  105
3934 40 

*9 1  96
12%  13
7 9  7914 
6714 68

119 119
6 7i4 6834 

*1 01  107
* 2 8 8  205

714 7<
4014 401? 
2834 2914 

*1 5  16
* 4 0  41

55  6513
11234 H 3 3 4 

73S 783
4 4 %  44%  
9 0  00
8 8  887g

110 11018
* 2 5 0  _____

9 8  98
6683 61 

126 1 267s
* 1 2 2  124

14134 14218 
97  97
3 7  3713

1037g 1037s 
5H 4  52 
3012 31 
6 0  60 

§ 1 5 5  155
14*8 141g 

* 3 H 2 "  
437g 4434 

109 IO9I4 
42I2 431g 
18 18 
3 2 c .  35c, 

14734 1493s 
1912 198g 

*8 2  85
* 6 0  63

3 4 %  345g 
* 5 2  67

8 0  8OI4 
15512 15714

Wednesday Thursday Friday 
March 9  March 10 March 11

93 93i2
12212 12212

6Sg 684 
2134 2214 
15 15
58 58l2
4812 49 
87*2 88 

10334 10412 
91 91

*7612 77<2 
*108 11012 
*123 124

23<2 231? 
*90 98 "
85 8538

109*2 109% 
83i2 8512 
81 8H4
33*2 3512 *3934 41 

11138 112 
103 10334

22 2383
75 7678
46*4 47

103 103
*196 197

312 312
*3*8 412
46 461

*104 107
4084 41*2

104 104
8 1 8234

___ 123
35*2 3584 

*8812 92 
*10 11 
*70 73
120 12012 
110*2 110*2 
2612 2684 

*77 79*2
120 125
*76 78
*6 9

*12 2812
47 4884 

H5I4 IIOI4
81 811g
8734 893s 

122 12212 
5U2 6212 
5653 57 

*122 126 
*60 63
*18 23
*67 74
175 177

7753 78*s 
7314 757s 

125 125

* 2 4 5  
12*2 1212 
46  463s
81 %  84 
4713 4838 

* 1 0 0  105
4 0  4112

*9 3  96
12*4 1234
7 9  79
6 7%  683g 

119lg  120 
6834 6934 

*101  107
* 2 8 8  295

712 7*2
4012 4134 
2 8  28  
1638 1 6 
4012 407g 
6 5  5534

11334 11334 
703 763

4413 45  
8934 8934 
87I3 9 0  

H O I4 111 
* 2 5 0  . . .

* 9 9  110
*60*2 6 U 2 
126 126*2 
123*2 12312 
14134 14214 

9 8  98
37*4 37*? 

*1 03  1037g
5034 6134 
30*2 3012 
61 61 

157 157
* 1 3  15*2
*3112 33 

4 3%  44*g 
109*4 109*4 

43  43Vg 
17*2 17*2 
3 5 c .  3 6 c . 

148*4 14984 
1938 10*2 
8 3 %  84 

* 6 0  63
34  3434
6 0  60 

*7 8  8 U 2
157 1673,.

9234 9278
§12284 12234 

683 678
2H2 22 

*14*2 15 
577g 68 
4883 48*2 

*87*2 88*2 
103*4 1037s

91 91 
77*? 77*2

110*2 11234 
124 124
*22*2 24*2 
* 9 0  98

85*3 87*4 
110 110 

86*4 88*2 
81*4 81%  
3312 35 
4034 41 

111*2 112*4 
101*2 1011? 

2214 23*8 
75*4 7 684 
46  461?

10334 1033., 
196*4 196*4 

*2*4 4
*3*8 5
4584 461? 

107 107
4034 41*4 

10334 104*4 
82  8334

*1 1 9  123
3534 3584
92  92 

*10 11
70*2 70*2 

119*2 1197g 
§11083 11038 

*2 5  27
78*2 7812 

§1 2 6  126 
76*4 77 
*6 8 

* 1 6  27*2
4 684 4712

11534 11638 
81 81 
877S 8953 122 122*? 
5112 527g
57*8 687S 

126  126 
*6 0  63
*1838 23 
*6 7  74

§ 1 7 8  179*2
7612 7734 
7 5  76

* 1 2 5  128

* 2 5 0  3 0 0
1214 121.J
46  463g 
81*3 83
47 48

*1 0 3  105
3984 4034 

*9 3  05*8
12*8 123g
78*8 7873 

26684 67*2 
* 1 1 5  119

687g 69*2 
*1 01  107
§2 9 0  290

7*4 738
41 42 
26*2 277g 
15*2 15*2

* 3 9  41
54*2 54*2 

*1 1 3  115
*738 734

*4 4  46
*8883 88*? 

8734 887s 
110*3 H078

* 2 5 0  _____
*9 5  110

60*2 60*2 
126  12612 

*1 2 2  124
141*8 142%  

9814 98*4 
37*2 383g 

10334 10334 
5033 6U 4 

*2 9  31
*6 0  62*2 
155 155
*1 3  15
* 3 U 2 33 

43*8 43*8 
2 1 0 8  108

42 43 
1534 1 678 
3 4 c .  3 6 c .

147*2 14933 
187g 19*4 
84*4 84*2 

*6 0  63
34 3 434

*5 4  67
*7 6  81*2
157 157*4
*7 5  115

92*2 92*4 
122*3 12213 

*6*2 67g
2112 2134 
143g 1483

*5 5  67
48*8 48*3 

*87*2 88*2 
103*4 103*2 
*90*3 91*2 

7 8  7 8
* 1 0 6  1123g
*___ I24I4

227g 227s 
9 5  95
86 86* 

* 1 0 8  111 
*86 88 

8 0  80*3 
3212 33*4 
41 41*4

*11U2 112*4 
101*2 102 

22*8 2278 
7 5  75*8
45*2 4584 

103*3 1031g 
196*2 196*2 

* 2 %  3*2
*3*8 4
45*2 46  

*1 0 3  107
4034 41 

*103*2 104* 
82  82 

* 1 1 9  123
3 5  36*2

*91  92
*1034 11

72*2 72*2 
119 119

*10934 11012 
25*8 25*3 

*76*2 79  
130  131

* 2 5 0  
*12 1212 

45  46
78 8U 4
4512 46*4 

*1 0 2  105
39*3 40  

*9 5  95*3
1134 12 
77*2 78*4 
6434 66

*1 14  11834
67*2 69 

§103  103
* 2 9 0  2 9 5

7*3 7*8
39*8 41*4 
2534 26%  

*1 5  15*2
40 41
51*2 54 

*11234 11334 
7 7

437g 437g
*89*2 90  

8512 877g 
Xl0834 109 
* 2 5 0  . . .

*97  110
C012 0012 

123*2 12578 
*1 22  124

1407g 141*2 
987g 9912 
38  3 8

*1 03  105
49 50*2

*30
♦60

77
*6

♦ 16 
*4 6

77
8

27*247
11533 11578 
*7 9  81

8734 88*4 
122 122*3 

6U 3  62*4 
58*4 59*g 

127 127
♦60 63
20 20 
67 68

I8OI4 183 
7 6  77
7 5  761s

* 1 2 5  130

*14  15*2
*31*2 3214 

43 437s
107*2 107*2 

40*? 42 
133s 15*4 
3 4 c . 34c, 

146*2 148 
1S34 1834
84 84

*6 0  03
33*4 34 

*54  67
*7 8  8112
155*2 15634 
*7 5  115

92*2 9212 
122*2 122*2 

*0*2 67S
213g 2134 
13*2 13*2 
54 6412
47*? 18  

*87  88
102 103*4
24)0*4 90*4
*767g 78  
111 111 

*1 22  124
23 23

*91  96
z8334 85*4 

*1 08  111 
*8 2  87

79*2 7934 
32 3312
39*2 40  

110*8 111*4 
101*2 101*2 2U8 22 

74*4 7534 
4414 45*? 

*1 03  104
*1 96  197

*3  312
4

45*2

Sales ol 
ihe 

Week 
Shares

600  
900 

2 2 5 ,6 0 0  
4 ,6 5 0  

100 
6 ,9 7 0  

100 
9 ,9 0 0  
2 ,8 0 0  

1 7 ,1 50  
810  

1 1 ,6 50  
50 

150 
1,100 
5 ,9 2 5  
8 ,5 0 0  
1 ,4 0 0  

900  
8,000 

400  
900 

1,100 
900 

1 30 ,800  
3 ,5 1 0

STOCKS
NEW YORK STOCK 

EXCHANGE

200
1,100
3 ,7 3 0

175
12,100

3 ,8 1 5
1 ,9 0 0

400
2 1 ,8 5 0

1 ,3 5 0
300
205
100

13,865
1,200

1 0 ,7 0 0
2,100
7 ,9 0 0

3 0 ,3 5 3
7 ,2 0 0

503
6,400

217
434

4,600
3 ,9 5 0

950
1,200
2 ,8 0 0
1,120
1 ,8 0 0
1 ,7 0 0

660
7 ,5 5 0

650
600
600
100
900
100

12,120
300

2,776
2,875
3 ,8 0 0
1 ,3 5 0
0 ,5 8 0

900
1 0 ,2 5 0

9 ,2 5 0
4 ,8 2 5

730
900
200

+103 107
40 4034

103 10312
81 81 

*1 20  123
34 3434

*91
*10

72
118 118 

*10934 110*2 
*25*4 27 
§7 8%  78%  

♦125 131
77 77
*6  812

*21 27*2
44*2 4534

11553110 
* 8 0  81 
87*4 89*4 

12134 1223s 
60*2 6178 
57*2 6878 

1267s  1267g 
*6 0  63
*18*2 23*2 
*67  7312

*1 82  184
75*4 7814 
72*4 737g 

*1 2 5  128

3 ,3 0 0
300

1 3 ,1 00
1,010
3 .6 0 0  

57
1 .6 0 0  

200 
100 
660

1,930
1,080
1 ,1 4 0

10
1 ,1 2 5

748

1 2 ,6 0 0
3 ,2 0 0
1 ,6 0 0

1177560
1 1 ,3 7 0
3 7 ,0 6 1
5 6 ,0 0 0

400
100
100
200

3 ,3 2 5
6 ,2 5 6

1 4 ,6 00
200

industrial& Miscellaneous
A dams Express___

llls-Chalmers_____
Do prel___________

Amalgamated Copper__
Amer Agricultural Chem.

Do pref_____________
American Ileet Sugar____

Do pref_________ _
American Can_______

Do prel_____________
American Car & Foundry

Do pref_____________
American Cotton Oil____

Do pref__________
American Express______
American Hide & Leather

Do pref_____________
American ice Securities..
American Linseed__

Do pref_____________
American Locom otive...

Do pref___________
American Malt Corp____

Do pref_____________
Amer Smelters See pref 13 
Amer Smelting* Refining

Do pref__________
American Snutf______

Do pref_____________
Amer Steel Found (new). 
American Sugar Refining

Do pref_____________
American Teiepti & Teleg 
American Tobac (new) ,pf
American Woolen____

Do pref_____________
dAnacondaCopper Pari 25
IJethlehem Steel____
1> Do pref................
Brooklyn Union Gas__
Brunswick Term & Ry Sec 
Butterick Co__________
Central Leather______

Do pref__________
Colorado Fuel & iron__
Col & Hock Coal & Iron. 
Comstock Tunnel-Rar $2 
Consolidated Gas (N Y) 
Corn Products Refining.

Do pref____________
Crex Carpet____________
Distillers’ Securities Corp 
Federal Mining & Smelt’g

Do pref___________
General Electric_______
Granby Cons M S & P._
’  nt Harvester stk tr ctfs

Do pref stk tr ctfs__
Int Mer Marine stk tr ctfs

Do pref____________
International Paper____

Do pref___________ _
Intcrnat Steam Pump_

Do pref__________ __
Laclede Gas (St L) com ..
Mackay Companies____

Do pref____________
N ational Biscuit_____

Do pref__________
Nat Enamel’g & Stamp’g

Do pref___________
National Lead_______

Do pref________. . .
New York Air Brake___
North American Co, new
P acific Mall.....................

aclflc Telep & Teleg.. 
People’s G L & C (Chic). 
Philadelphia Co (Pittsb’h)
Pittsburgh Coal Co_____

Do pref_____________
Pressed Steel Car__ ____

Do pref_____________
Pullman Company______
Quicksilver Mining______

Do prel_____________
I > all way steel Spring_
TV Do pret___________
Republic Iron & Steel__

Do pref_____________
Closs-Shefflcld Steel & Ir
kJ Do pref___________
dTennesseeCopper Pari25 
Texas Pacific Land Trust
U nion Bag & Paper____

Do pref___________
United Dry Goods Cos..

Do pref_____________
U S Cast I Pipe & Foundr

Do pref_____________
United States Express..
U S Realty & Improvem’t 
U S Reduction & Refining

Do pref_____________
United States Rubber__

Do 1st pret__________
Do 2d pref__________

United States Steel_____
Do pref___ _________

dUtah Copper__ Par S10
Vlrglnia-Caro*lna Chem..Do pref_____________
Virginia Iron Coal & Coke
Vulcan Detlnnlng_______

Do pref_____________
W ells Fargo & Co_____

estern Union Teleg.. 
VVestlngh’seEl &Mfg assen 

Do 1st Dret__________

Hanot Since January 1 
On basis 0/  mo-share 10a.

§250 Jan 
11*3 Feb 3 
36 Feb 3 
70*4 Feb 
4012 Feb 8 

103 Jan 10 
317s Feb 8 
89?g Jan 25 
10 Feb 3 
72 Feb 
56*g Feb 8 

115 Feb 
57 Feb 8 

101 Feb 
2 (7*2 Jan 20 

6 Feb
32 Feb 
20 Feb 
13*8 Feb 7 
34*2 Feb 8 
453g Feb

110 Feb 
65g Jan 26

33 Jan 20 
8634 Feb 8 
75*4 Feb 8

104*2 Feb
95*2 Jan 13 
54*2 Feb 

118*4 Feb 
119*2 Feb 10 
134*2 Feb 
91 Feb 3 
31 Feb 8 
99 Jan 25 

$45 Feb 8 
26*2 Feb 3 
63 Feb 8 

143 reb 8
1212 Feb 10 
30*4Feb 8 
35*2 Feb 3

105*4 Feb 7 
32% Feb 7
1213 Jan 27 
26c. Feb '

139 Feb 
17 Feb 8 
7833 Feb 

§60 Jan 
27 Feb 3 
63 Mch 4 
787g Feb 

147*2 Feb 
110*2 Jan 
s83*3 Feb 8
120 Feb 17 

6 Feb 3
18*4 Feb 3
1214 Feb 4 
6312 Feb 
43*2 Feb 
82i2 Feb 
97 Feb 
85 Jan 17 
76 Feb 10

101 Feb 4
121 Feb 2a 
20*4 Feb 8 
90*2 Feb 5 
74 Feb 8

Jan 20 
Feb 8 
Feb 3 
Feb 3 
Jan 26 

3

107 
72 
75 
28 
33

105*2 Feb 
97 Feb 8 
l33i Feb 7 
06*2 Feb 8 
36*4 Feb 8 

10012 Feb 5 
188*4 Jan 12 

25s Jan 9 
312 Fco 23 

35 Feb 7 
101 Feb 7 
33*4 Feb 8 
98'3 Feb 9 
71*? Feb 7 

115 Jan 19 
$3u*s Feb 4 
83 Feb 8 87g Jan 26 
69 Feb 1 

118*? Feb 8 
l08%Mch 1 
23 Feb 3
75 Feb 8 

112 Jan 4
72 Feb 8 

7*4 Feb 10 
21 Mch 1 
35 Feb 7

108 Feb
76 Feb 

Feb
5
78

116*2 Feb 7 
$42*4 Feb 8 
47 Feb 3 

121 Feb 11 
0234 Feb 25 
15 Feb 4 

Feb 4 
Feb 8 
Feb 4 
Feb 8 
Jan 25

60
152

6 9
62

120

§270 Jan 
15 Jan 
5434Jan 5 
9034 Jan 3 
49 Jan 10

103 Jan 10 
47*4 Jan 10 
94 Feb 19 137s Jan 3 
81*2 Jan 6 727g Jan 3

120 Mch 9 
0934Mch 9104 Jan 4 

,320 Jan 4
8*8 Jan 5 

4773 Jan 3 
29*4 Mch 8 
1734 Jan 3 
467g Jan 3 
02i2Jan 3 

115 Jan 7 
8 Feb 18 

46*4 Feb 24 907a Jan 3 
104 Jan 3 
11234 Jan 3

liange tor Previous 
year (1 9 09 )

.98 Mch 8 
66 Jan 10 

12873 Feb 18
124 Feb 28 
14338 Feb 24

99*2 Mch U 
383s Mch 10 

104 Mch 7 
$54 Jan 3 
34 Jan 3 
65 Jan I 

164l2Jan 3 
I8I3 Jan 3 
33 Jan 4 
4834 Jan 3 

lOUQ Mch 8 
60 Jan 3 
92*2 Jan 4 
36c. Jan 8 

1603gJan 3 
23*4 Jan 6 
863g Jan 3 
62*2 Feb 25 

.'3634 Jan 10 
60 Mch 8 
88 Jan 3 

1607g Jan 6 
112*2 Jan 5 
1257s Jan 10
129 Jan 4 

7*2 Jan 6
2438 Jan 6 
16 Jan 3 
01i2Jan 3 
64% Jan 7 
9034 Jan 17 

116*2 Jan 10 
91*8 Jan 6 
78*4 Jan 10 

115 Jan 6
125 Jan 17 
28i2 Jan 3 
96*2 Jan 18 
8938 Jan 4

110*2 Jan 17 
95% Jan 3
84 Jan 3 
43*4 Jan 4 
46*4 Jan 4

1163s Jan 3 
106% Jan 8 

2734 Jan 5
85 Jan 3 
5l7g Jan 3

10712 Jan 5 
200 Jan U 

3aaJan 11 
43g Jan o 

5178 Jan 3 
107 Jan 17 
457gjan 3 

10414 Jan 3 
86i2Jan 3 U834 Feb 1 

$40% Jan 3 
92 Mch 9 
13I4 Jan 10 
73 Jan 17 

122 Jan 3 
11378 Jan 4 
32 Jan 3 
84 Jan 10 

145 Jan 10 
84*4 Jan 4 
l l  Jan 14 
2912 Jan 3 
62*2 Jan 3 

11012 Jan 10 
84 Jan 3 
91 Jan 3 

12533 Jan 3 
$60*4 Jan 6 
69i3 Moh lo 

129*4 Jan ■ 
73 Jan . 

§25 Jan 15 
80 Jan " 

a 195 Jan 
781? Mch 
82*2 Jan .

130 Feb 24

190 Jan 
123j Feb 
38 Feb 
65 Feb 
33i2 Jan 
95*2 Jan 
20*4 Jan 
82 Jan 
7i2 Feb 

71*2 Feb 
44*4 Feb 

107*2 Feb 42*s Jan 
9S Jan 

§205 Feb 
6*4 Feb 

34 Feb 
187s Jan 
12 Feb 
29 Jan 
49 Feb 

109*4 Feb 
5*2 J ’ly 

38 Nov 
80 Jan 
7734 Feb 

101 Jan 
225 Mch
95 Mch 3478 Feb

11533 Nov 
118 Nov 
125 Feb 
90l2 Feb
26 Feb 
9334 Jan

$3734 Feb 
1834 Mch 
47 Feb 

118 Jan 
1773 Dec 
237g Jan 
26*2 Mch 9934 Apr 
29 Feb 213s Feb 
21c Apr 

114l2 Feb 
16*2 Feb 
73*4 Feb 
45 Jan 
32l2 Feb
65 Mch 
80 Feb

160ig Feb 
91 Men 
62 Jan 

109*4 Jan 
£38 J’ly 

183.| J’ly 
9i2 Mch 

4734 Mch 
33*? Feb 
82i2 Jan 

104 J’ue 
70 Jan 
69i2 Jan 
96i2 Jan 

118*2 Jan 12% Feb 
82 Jan 
71*4 Feb 10234 Apr 
80 Feb 
72 Jan 
2918 Feb 
45*4 Nov 

101*? Jan 
99*2 Dec 
10 Apr 
40 Feb 
30i2 Feb
96 Feb 

169 Jan
T>g Jan 
3 Mch 

3212 Mch 
977g Feb 
16% Feb 
67*3 Feb 
68 Feb 

1073g Feb 
*33t? Oct 
80*2 Feb 

9*4 Feb
66 Jan 

115 Oct
rl09 Sep 

2 l3g Feb
70 Mch 
82 Feb 
64 Feb 
10 Mch 
24 Feb
27 Feb 
98 Jan 
67*2 Feb 
4 U4 Feb

107 Fen 
$39*8 Feb 
407g Feb 

111 Jan 
57 Feb 
6 Feb 

45 Jan 
300 Jan 
61 Feb
71 Feb 

11) Mch

Hxqhesi.

§250 Nov 
1673 Aug 
57*2 Nov 
96*3 Nov 
50 Aug 

103 Aug 
49*? Aug 
98 Oct 
15*s Nov 
86 J’no 
76*? Nov 

12434 Aug 
79*4 Nov 

107*4 Nov 
300 Dec 
10 Sep 
51% Aug 
42*4 Apr 
20 J’ue 
4734 J’no 
69*4 Aug 

122 Aug 
11*2 J’no 
59 Sep 
923s Aug 

10512 Nov 11634 Aug 
4285 Nov 
105 May 
663g Nov 

1363s Sep 
131 Apr 
145*8 Sep 
101 May 
40*2 Aug 

10734 J’no 
J543g D,ec 
36*4 Sep 
69*2 Sep 

164*2 Deo 
19*2 Dc* 
37 Nov 
6134 Oct 

111 Sep 
63 Deo 
91% Dec 
37c Oct 

165*4 Jan 
20*2 J’no 
93*2 J’ne
63 Deo 
41*2 Jan 
95*2 May 
94 Aug

17234 Aug 
110*2 Dec 
11834 Dec 
128 Dec 

9 Oct
27% Jan 
19*4 Jan 
6034 Aug 
54*2 Nov 
91 Sep

11333 Deo 
95*2 Nov 77.% Deo

120 Sep
130 Sep 
30*4 Deo 
99% Sep 94 Aug

11334 Aug 
97*4 Nov 
87*2 J’na 
48*2 Nov
64 Oct 

120 Aug 
103 Dec
293s Nov 
87% Deo 
66 Aug 

11134 Aug 
200 Aug 

9*s J ’ly 
10 May 
54% Aug 

109 Aug 
49% Sep 

110*4 J’ly 
94% Oct 

120 Sep 
*49 Jan 

93(3 J ly 
153S J’no 
81*4 J’no 

125*2 Deo 
114 llco 

35*2 J’no 
87*2 Aug 

111 Dec 
87 Sep 
17*2 J no 
39*2 Aug 
57% Aug 

123% Aug 
89*? Aug 
947g Oct

131 Oct 
$67*4 Nov56*8 Dec 
128 Dec 
757g Sep 
37*4 Nov 
91*4 Nov 

§670 Dec 
85*4 Nov 
90 Aug 

145 Sep
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

Banks 
Brooklyn 

Borough n_ 
Broadway 1) 
Brooklyn fl. 
Coney " "  ‘ 
First . 
Hlllsidell... 
Homestead^ 
Manufac’rs’ 
Mechanics ’$* 
Montauk . .  
Nassau____

Bid Ask Banks
Brooklyn

BUI Ask Trust Co's 
N Y City

Bid Ask
___ 100 Nat City__

North Side 11 295 300 Carnegie . . f 145375 425 140 160 Central 'Tr. iooo 1030___ 145 People’s . . 158 Columbia . . 7302150 155 Prosp’ctPk’ i 140 155 Commercial 125 130295 ___ Terminal If. 100 Com wealth 159110
415"

7250

130
115

Union §f___
Trust Co’s 
N Y City

778 785% E m plro__
Kqult’blo Tr 
Farm Lo&T 
Fidelity . . .

300
600

1800
200

310
510

1850
210

24*5"
150
270

A ctor_____
Bankers’ Tr 
B’way Tr_

375
670

71401?
385
700

Fulton___ 290 —

Trust Co’ s Bid Ask Irust Co’s Bid Ask I rust Co’ s Bid Ask
Guar'ty Tr. 6800 NY Life&Tr 7 Hot BrooklynGuardian Tr 170 N Y Trust. 667 Brooklyn Tr 425 445Hudson__ 175 185 Savoy......... 90 100 Citizens’ __ 138 145Knlckerb’kr 305 315 Standard Tr 400 Flatbush . . 200 215Law T I&Tr 288 292*? TitleGu* Tr 525 540 Franklin__ 220 230
Lincoln Tr. 714 534 7146 Tr Co ot Am 360 375 Hamilton . . 270
Manhattan 400 Union Trust 1350 1390 Homo____ 115 120Mercantile . 740 US Mtg& Tr 475 485 Kings Co . . 600
Metro pol.t'n 525 645 Unit States. 1250 1275 L Isl L & Tr 305 317Mutual____ 130 Van Norden 235 250 Nassau___ 160 180Mut All'nee 130 140 Washington 360 370 People’s __ 300

Westchester 7150 Queens Co. 115 125Windsor . . 125 135 Wllllamsb’g — 95
sales on this day, 

or at auction this }Less than 100 shares. $ Ex
week. s Ex- stock dividend. rights. 6 New stock c Ex-dlv and rights, d Now quoted dollars per share. 

*•Banks marked with a paragraph (If) are State banks

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



New York Stock Exchange— Bond Eteoord, Friday, W eekly and Yearly
Jan. 1 19 0 9 , the E xchange m ethod o f quoting bonds was changed, and prices are now a ll—"a n d  in terest’ ’ —except lor incom e and d efa u lted  bonds.

o -Jq-J
Q-F
u -F
y - F

«Q-N

M-S

BONUS
N . Y . STO CK . E X C H A N G E  

WlCKK ENDING MARCH 1 1

l! .  s .  G o v e r ii i i ic n i
U S 2a consol reg istered .U 19 3 0  
U S  2a con sol co u p o n ....<11930
U S 3a r e g is te r e d .............. £19.18
U S 3s cou po n ......................£ 1918
U S  3s oou sm a ll b o n d s..£ 19 18
U 8 4a r e g is te re d ..................1925
U S 4a c o u p o n ........................1926
U S  P a n  C an  10-30 y r  2 a .£1930

F o r e ig n  G o v e r n m e n t
A rg e n tin e — I n te rn a l 6a of 1909 
Im p eria l J a p a n e se  G o v e rn in '!

S te r lin g  loan 413 3 .............1926
2 <t s eries  4 'a s ...................1925

S te rlin g  loan  4 s ...............19 3 1
B opub o l C u b a 6a e x te n  t le b t..
S an  Paulo (B razil) t r u s t  5a 19 19  
U S  ol M ex ico  s l g 6s o l 1899 

G old 4s ol 1904.................. 1954

S t a t e  a m i C ity  S e c u r it i e s
D iet o l C olu m b ia 3 -O 5S ....10 24 
U ou isiana n ew  consol 4 s . .1 9 1 4  
N e w  Y o rk  C ity —

4%  C orp orate S to c k ........1959 M-
4%  C oru o rate s to c k  . . . . 1 9 5 8  M-L
A f i s ............................1957|U-(
N e w  4 s  ........l/|^ *r
4 »n% C orporate S to c k  ..1967|M -1 
4 asaessu it b o n u s ....  19 17 M-l
4%  C orp orate S to o a __ 19 57 I

N Y  s ta te — H ig h w a y  4 s ..  1968 I
So C aro lin a  4 *as 20-40.........1933
T en n  n ew  s ettlem en t 3 s . .  19 13  
V irg in ia  tu n a  u eb t 2 - 3 s .. . l9 9 i  

6s d eterred  B ro w n  B ro s c t ls ..........

I l t u i lr o a d

A labam a C en t nee So B y  
ia b a  A lu ll nee A t  C oast B in e 

A lb a n y  A  S u sa  nee B e l A  H ud 
A iie g n e u y  V a lle y  n eeP en n  B B  
A tte g  A  W est nee B u ll B  A  F
A u u  A rb o r  1 s t  g  4 s ..........£1006 Q-J
A toll T  A  S  Fe— G eu  g  48 .1996 A -0

B e g is te re d ........................... 1995 A -0
A d ju stm en t g  4 s ............£1095 Nov

B e g is te r e d ....................£1095 Nov
S tam p ed ......................... £1906 M-N

C o u v  4s is su e  o l 1 9 0 9 ...  1955 J -B
C o u v g 4 » ............................. 1955 J-l)
10 -year co u v  g  6 s ......... I u l7  J -B
D e b en tu res  4a S eries  J - 1 9 1 2  F-A

S e rie s  K ............................ 19 13  F-A
E a s t  O k la  B iv  1 s t  g  4 s . .19 2 8  M-S
S h o rt B in e  1 s t  4s g ..........1908 J - J
3  li e P re s  As P h  1 s t  g  6s. 1942 M-S 

A t l K n o x  As N  nee B  As N 
A tla u tio  C o ast 1 s t  g  4 s.£ 10 5 2  M-S 

A la  M id 1 s t  g u  gold 6s ..1 9 2 8  M-N 
B ru u s  Ac W 1 s t  g u  g 4s . .  1938 J-J  
C h arles  As S a v  1 s t  g  7 s . .193 0  J-J
B A N  coll g 4 s ................01962 M-N
S av  F  As W 1 s t  gold  0 s..19 3 4  A -0

1 s t  gold  6 s ........................1934 A -0
811 S p  O ca AsG g u g 4 s  . .1 9 1 8  J ■ J 

A tla n tic  As B a u v  nee S ou th  By 
A u stin  As N W SeeSou. P a cilic
B a lt  A  O hio p rio r lg 3 * a s .1025 J -J

B e g is te r e d ..................£1026 Q-J
G old  4 a ...............................£1948 A -0

B e g is te r e d ....................£1948 Q-J
P itta  J uuo 1 s t  gold  0 a ...  1922 J -J  
P J un As M B iv  i a t  g 3*231026 M-N 
P  B  E  As W V a  S y s  re f 4 s l9 4 1  M-N 
8 outh w  B iv  le t  g  3 *2 3 . ..1 0 2 6  J - J

B e g is te r e d ....................£ 1925 Q-J
C eu O hio B  1 s t  O64*28..1930 M-S 
C l B or As W co u  1 s t  g  6a 1933 A-O 
Motion B iv  1 s t  g u  g 0 3 .-19 19  F-A 
Ohio B lv e r  B B  1 s t  g  5a. 1930 J-B

G e n e ra l gold  6a............. 1937 A-0
P itta  C le v  As T o l l a t g  Oa 1922 A -0 
P itta  A  W oat 1 s t  g  4 a .. .1 9 1 7  J -J  
S ta t  la l  B y  1 s t  g u  g 4 *aa 1943 J -B 

Beooh C re e k  nee N V c  A  H 
B ello  v A  C ar nee I llin o is  C ent 
B k lyn  A  M o u tau k  nee B on g 1 
B ru n s A  W est nee A t l C oast B 
B u lla lo  N i  A  E r ie  nee E rie  
B ulla io  B  A  P  geu  g  6 a .. .19 3 7  M-S

Couaol 4 * 2 8 ....... 19 57 M-N
AH  A  W est la t  g 4a g u . . i9 9 8  A-O 
C l A  M ull 1 s t  g u  g  5 a .. . .1 9 4 3  J-J  
Booh A  P itta  l a l  g  0 8 ...19 2 1  F-A

C onsul 1 s t  g  O s.............1922 J*D
B u ll A  S u s a  1 s t  ret g  4s.i<1061 J -J  
B u r  C  B  A  N  nee C  B  I A  P
Clan So  1 s t  ex t O s ............. 19 13  J-J

/2d 6 s . . . . ............   19 13  M-S
B e g is te re d ....................... 19 13  M-S

C arb  A  S h aw n  nee 111 C en t 
C aroliuu  C en t nee S cab  A ir  B  
C arth ago  A  A d  nee N Y C A i l  
Oed B  l a  F A  N nee 110  B  A  N 
C ou iir a u c n  B y  nee M o Pao 
C en t ol Gu B B  la t  g  6 s ..p l9 4 5  F-A

C onsol gold  5 s ....................1 9 4 5  M-N
B e g is te re d ........................1945 M-N

la tp r o t iu e o m e g  6 s . . ..*>1945 Uct
S ta m p o d ....................................

2 u p m  incom e g 6 s __ p l0 4 5  Oct
2d p i e l incom e g 5s  stam ped 
3d p re i incom e g  6 8 ..../H 946

■ si B rice W eek’s !|-a L ange
Friday L ange or t o Since

M arch  i l Last nale Jan uary 1

Low  _ 
10 0 78 10l*» lu l* 4 M ar’ 10 , 
IOO’h 101*2 100*4 F e h ’ 10 ,
102 4  103*4 
1 0 2  >4 s a le  
1 02 *5  Sale 
114*4 115*2 
114*4 116*2 
100*2 101*4

* 0634 9G7e

ices 0 n  the b

1 1 0  N o v ’08 
105*a B e o ’04

90®# 99 7a
9 9 B* 100

108 108*4
IU S ^ D c o ’ OU 
108 10 3 78
103 *a 103*8 
1 00 *8  M a r i o  
113*8 J ’ ue'uo 
102*4 J a n ’09 

91*4 94*4
9 0 ’ a J a n '10  
60*4  60*4

80*2 83 
100** S ale

04*8 94*8

94*4 Sale m^iis 
1 1 7 7a sa le  
1 1 U*4 s a le

0 S ° 8 ........9b *2.....
97*4 97*4 
04®a Sale 
109*4 112*8

96*4 Sale 
107 108*8

94 ........
133  ........

9 4 *4  Sale
12 3 *2 ........
11 2  114

0 f *2 ........

92 S ale
90*2........
99*4 S ale

102a4 F e b ’ 10 
1 0 2 *2  1 0 2  
1 02 *2  102*4
11 4  >2 M ar’ 10 
114*4 1 1'1:14
101 M ar’00

90 7s 0O78

95*2 
05*4 
91*4 102 
97*4
09*2
0O»a

00
06*4
91*410278
97*4
00®$
07

. . .  100*4 101*4 

. . .  100*4 100*4 

. . .  101*4  102*4 20 101*4 102 *2 1 102*2 102*2 

. . . j  114*2 115*4
1, 1 1 4 34 1 1 o34

9 0534 97

178
24
23

943b 90 
037a 0534 
88>a 95 

57 102 104
1 1190^8 07*4 

24|| 07°8 90 Ba 
4 l 94*4 07 

asis of  $5 to £ .

439
128

36

1382

99 *8 100Ba 
08*s 100*2 

107*4 109 7e

83 83
1 0 0 »» 10O34
1 0 0  1 0 0

04*4 04*4
02 J a n '10  
94 B 94*2

1 1 6  F e b ’ 10
1 1 7  U »*a
11 8  119,7a 

o a r . J a n ’ io  
08*2 F e b ’ 10 
07 S ep ’uy
04 ®a 9434100** 100*8
90*4 907»

100 S e p ’09 
90*4 J ’n e ’OU

111*2 .. 
8 9*8 ..

.......... 92*4
90*2 91*» 
89 *8 90 

103 . . . .
1 1 2 34 113*2 
100 . . . .  
112  11 4
105 110111 .... 

98 . . . .
87 . . . .

04*8 94*4
12 7 J ’ ue’ou 
1 1 2  F e b ’ 10 

07*2 M ar TO

02 9234
01*4  O ct ’ 09 
00°8 190*4
00*4 F e b ’ 10 

1 2 0  Dell '0 1  
a s 3* N o v ’oo 
02*a 02*4
90*2 O0 °a 
0 0 *2  J a u l O  

103 J ’ne'OU
u n  i*^0a
10 6 7a F o b ’ 07 
1 1 2  D e o ’ OO 
1 1 2  N o v ’OO 
1 lO *2 M ar'04 

oa*2 s e P '09 
100 JNov’04

113  116*2 
108*2 109

9 9 * 2 ... .
110*4 . . . .  
H U *« 117  
1 1 6  . . . .  

72 8 8 *a

108 1 1 0  
1 0 2 *2  103*8

99*8 100*2

00

114*4 Feb’10 
10 9 ^  J a n ’ 10 

00*$Jan’10 
103 J ’i y ’08
110*8 Beo’OO
120*8A u 8’09 

a i i - jN o v ’oo

105*8 100 105*8 105*b
1 01 *2  1 0 2  1 0 1 «b 101 *8
100*2.... ! 100*4 Muy’07

11 3  ..........110*2  F e b ’09
108*4 S ale 108*4 108*2

113  A p r ’00
84 85*2 85 F e b ’ 10 ” ”

04*4 94*4 
0O7e 0O7s 
43 60

77  83*209 7* 101 
09*4 100 94*8 06 02 02 
04*8 04*4115 115

114 1227s
115 122»a 

98 7a 987s 
98*2 98*2

04 94*4
109*8 109*8

93*4 0 678

91*4 0On8

112 112 
07*2 07*2

43 91 92 7s

86 98 78 100*4
. . . 98 0 9’ b

413 * 0 2 " " 0 3 "
12 00*8 01

90*2 90*2

3 112 °s  113*2

1 1 3 78 114*4 
109*8 1 00 *8  

09*8 09*8

101"a 105*2 
101*2 101*4

108*4 109

84 Sale 
76 7 9
75 70
75 80

84 84 | 1
79 79 1 1
83*4 J a n ’ 10 . . . J  
7o F o b ’ 10 . . . J

85 8888 88 
79 84*4
8334 8334 
70 8 ‘J

B O N D S
N . Y . S T O C K  E X C H A N G E  

W e e k  E n ding  M a r c h  1 1

3d p re f in com e g  6 s stam pod. 
C lia tt  B i v  p u r m en g  4 s . 19 51 
M ao A  N o r  B iv  1 s t  g  5 s . 1940 
M id  G a  A  A t l  B iv  6 a .. . .1 9 4 7
M ob ile  B iv  1 s t  g  5 s ........ 1040

Ceu B B  A  B ot G a  co l g  os 1937 
C e u t of N  J g e n ’ l  go ld  o s . 1987

B e g is te r e d .................... A 1987
A m  B o o k  A  Im p g u  6 s . .1 9 2 1  
B e A  H u d  B  g e u  g a g  5s  1920 
B ell A  W ilk s  B  C oal 6 s . .1 9 1 2  

C ou e x t  g u a r  4 * a s ... .p l9 1 0  
N  Y  A  B on g B r  gen  g  4s 1941 

C en t P aolflo  nee So P a c ilic  Co 
C e n tV e rm o n t la t  g u  948 .el920  
C lias A  S a v  nee A t l  C o ast B in e
d i e s  A  O hio gold  Os..........» 1 9 1 1

G e n  fu n d in g  A  im p t5 s .l9 2 9
1 s t  con sol g  o s ....................1039

B e g is te r e d ........................1930
G e n e ra l go ld  4*as.............. 1992

B e g is te r e d ........................1092
B ig  s a n d y  1 s t  4 s ..............1944
C o al l t l v  B y  1 s t  g u  4s ..1 0 4 5
C ra ig  V a lle y  i s t g  5 s__ 1940
P o tts  C re e k  B r  1 s t  4 s . .19 4 0  
B A A  B iv  1 s t  con  g  4 s ..  1089

2d consul g  4 s .................. 1989
W arm  S p r V a l 1 s t  g  6 s . .1 9 4 1  
G re e n b rie r  B y  l s t g u g  4s ’40 

C lu e  A  A it  B B  ret g  3 s . ..1 9 4 9  
H aiiw ay  1 s t  lie n  3 >as... 1950

B e g is te re d ........................1950
Ohio B u rl A  (4 — B e n v  B  4s 1922

Illin o is  B iv  3 *2 8 ................ 1049
B e g is te re d ........................1049

I lls  B iv  4 s .......................... 1949
Io w a  B iv  s in k  fu n d  5 s . .10 1 9

S in k in g  fu n d  4 s .............. 19 19
N e b ra s k a  E x te n sio n  4 s . 1927

B e g is te re d ........................1927
S o u th w e stern  B iv  4 s__ 19 21
J o in t bonds nee G re a t  N o rth
D e b e n tu re  6 s ......................19 13

G e n e ra l 4 s ........................1958
H an  A  S t  J o s  consol O s.. 19 1 1  

Ohio A  E l i l r e f  A lm p g 4 s l0 5 5
1 s t  con sol g  Os.................... 1934
G en era l con sul 1 s t  6 s . . . .1 0 3 7

B e g is te re d ........................1937
Ohio A  ln d  C  B y  1 s t  68.1030 

O liloago A  E r ie  See E rie  
Ohio I n  A  B o u is v  r e f  Os.. .1 9 4 7

B e fu n d in g  go ld  5 s ............1047
B o u isv  N  A  A  C h 1 s t  O s.19 10  

Ohio ln d  A  S o u  50 -yr 4 s . .19 5 0  
C lu e  MU A  S t  P  term  g  5s 19 14  

G e n e ra l g  4s s e r ie s  A ..« 19 8 0
B e g is te re d ......................«1989

G e n e r a lg  3*28  series  B .«198 9
25-yr d eb en  4s ..................10 31
C hlo A  B S u B i v g 5 s . . . . l 0 2 1  
Ohio A  M o B iv  B iv  6 s . . .19 2 0
C hlo A  P  W  l s t g  5 s ........ 10 21
B a k A  G t S o g S s ..............19 10
F a r  A  S o u  assu  g  Os........ 1924
B aC ro sse  A  D  1 s t  6 s . . . . 1 9 1 9
M in era l P o in t B iv  5 s__ 19 10
So M in n  D iv  1 s t  Os..........10 10
W ls  A  M in n  D lv  g  5 s . . . .  19 2 1 
MU A  N o  1 s t  51 B  O s... .1 9 1 0

1 s t  con sol Os....................19 13
C hio A  N  o rth  w c o u s 7 s . . . . l 9 1 5  

E x te n sio n  4 s ..........1886-1920

J-D
J-J
J-J
J-J
M-N
J -J

J - J
M-N
Q-M
M-S

Q -F

A -0
J -J
M-N
M-N
M-S
M-S
J-D
J -B
J -J
J - J
J -J
J -J
M-S
M-N
A-O
J -J
J -J
F-A
J -J
J -J
J -J
A-O
A-O
M-N
M-N
M-S

M-N
M-S
iVt-S
J - J
A -0
M-N
M-N
J-J

J - j
J -J
J -J
J -J
J -J
J - J

? ijJ
J -J
J -J
J -J
J-J
J-J
J-J
J -J
J -J
J-J
J -J
J-D
J-D
O-F
F -AUAlUUQlirU ... ......... -  **

B e g is te re d ............1880-1920 F -A
G on oral go lu  3 *23.............. 1987

B e g is te r e d ....................p l0 8 7
S in k in g  fu n d  O s...18 79 -19 2 9

B e g is te re d ............1870-1029
S in k in g  fu n d  5 s . ..18 79 -19 2 9

R e g iste re d ............1870-1929
D e b en tu re  5 s ......................19 2 1

B e g is te re d ........................1021
S in k in g  fu n d  deb 5 s ........ 1033

B e g is te re d ........................1933
MU B  S A  W est 1 s t  g  Os 19 2 1 

E x t  A  Im p s fund g  6 s 1929 
A sh la n d  D iv  1 s t  g  O s.. 1925
M ich  D iv  l s t g  Os..........1924
I n c o m e s ........................... 1 9 1 1

C hlo B o c k  I s l  A  Pao^Os.. .1 9 1 7
B e g is te re d ........................19 17

G e n e ra l gold  4 s .................. 1988
B e g is te re d ........................1088

R e fu n d in g  g  4 s ................ 1934
C o ll t r u s t  S o n e s H  4s . .1 9 1 0

J 4 s .....................................1 0 1 2
51 i s .....................................19 16

M-N
Q-F
A-O
A-O
A-O
A -0
A -0
A -0
M-N
M-N
M-S
F-A
M-S
J -J
M-N
J -J
J -J
J -J
J -J
A -0
M-N
M-N
M-N

79
92

B id  
7 5  
88*2  

1 05*2
1 0 5 * 2 ...........
1 0 7  ...........
1 0 3 *2  105  
124*a  124*8  
1 2 3 's  124*4
........... 1 0 7  *i
1 0 0  ........
10 1 Sale 

09 7s 100*6 
100*4

8 G*s 89

N  4 s ....................................19 10  M-N
O 4 s .....................................1 0 1 7  M-N
P 4 s ....................................10 18  M-N

C hlo R  I  A  P a o  l t R  4 s . .2002 M-N
R e g is te re d ...................... 2002 M-N

B u r O R A  N —  l s t g  68.1034 A-O
R e g iste re d ................... 1 0 3 4  A -0

O R I F  A  N  W 1 s t  g u  5 s . 19 2 1 A-O 
M A  S t  B  1 s t  g u  g  7 s . .19 2 7  J -D 

Ohoo O k A  G  g e n  g  5s .0 10 19  J - J
C on so l go ld  6 s ................ 1052 M-N

K e o k  A  D es M 1 s t  5 s . . . .192 3: A-O 
Ohio S t  B  A  N O nee IU C en t 
Ohio S t  B  A  P it t s  nee  P e n n  Co 
Ohio S t  P  51 A  O con O s...1 9 3 0  J-D  

C ons Os red u ced  to  3 *2 S. 103O1 J -D

B rice  
I r id a y  

M arch 11

Week's 
L ange or 
Last nale

Lange
niuce

January l

A sk  Low  H ig h  L o  Low  H igh
81 J a n ’ 1 0 ! . .. j|  80*2 8 i
90*8 S eP ’ 0 0 .......  ............

10 4 7e J ’ ue'08 
11 5  N o v ’05 
110 J a n  T o  
103 J a n ’ lo  
124*2 124*8
1 2 3 7a F o b ’ 10 
108*4 108*4

101*8 ... 
101*2 105 *2 
113*4 114*2
..........113*2
103 *a Sale...... 102*4

87*8 89 
85 89*4

10 7 1 1 2  
83*4 0498*4......
92 94

lO 0 7s ..........
9 1 *4 ..........

.......... 76
73 *2 S ale

09*8 99*2
8 8 * 8  8 a le

100 ** S ale
10 4 9 s.........09 100

9 9 ^ 1 0 0

8 8  ____

1 0 2 **102>4 
09 00*2101*4......
85 S ale  

127*8 129 
112*4 112*2

1 1 2

128 129*4

1 0 0 i b b *2
93 4  Sale

103 104
1 0 0 1 0 0 >t

87 8 8
03*4 S ale

1U0*4
107 s* 108*8
104 ‘4110
107100*8
107 7# Sale 
100*4 100*6
10 5*4___
11 2 * 2 1 13  

07*8 1 0 0  
07 . . . .
8 8 78 89

101100 101100

87 F e b ’ 10

1 0 1 *8  1 01 *8  
105*4 105*4
113*4 11 3  .
1 1 2 * 2  J a n ’ io  
103 103*4
105 A p r '09 

87 F e b '10  
89*4 N o v ’ oo 

110  iUay’09 
90 J a n  ’09 
08*4 M ar TO 
93 F o b ’ 10 

113*4 P e b ’ U5 
01 F eb  10 
74  F e b ’ lO 
73 7 3 \
76 O ct ’09 
0 9*2M ar’ lO 
8 b*s « a *8 
0 1*4  D e c ’ 0 8  
99 100*4

1 0 8 * 2  O ct ’09 
09 99
90 ®s 99 ®8 

10 1*8 M a r’09 
0 0  0 8

102*8 102>* 
00*4  9U°»

lo i 'fc  F e b ’ lo  
85 85

127 J a n  TO 
1 12 *2  112*2 
1 1 4  51ay’O0 
1 1 2  F e b ’10

..H i 10  1 1 0
,.J  10 3  10 3

4 124*2 125*2 
. J  1 2 3 7t 12 5  
1  108*4 108*2

1 101 100

1
1

i ’37

18

1 11 *2  S a le110*8.....
107*2 
10 7°b 
105

110
117*4 112*2 
1 2 0 *8 ^ ” ^
1 1 9 * 8 ..........101*8......112 112*2 
I l l ’ s 112*4 

98 *4 sa le

’ I n *4 S ale" 
99 *8 .........
9 7 *4 .........
96**8 90*2 94*8 0678 
04*8 06*4
9 3 *4..........
82*8 S ale

1 20 *2  F e b ’ 10 
H I  D e o ’oo 100 100 

93*a 93*a
103*2 F eb  TO 
100 100*8 
103*2 O ct '08 

8 8 *2  F eb  TO 
03*2 93*4

107*4 1 0 7 T
1 10*4  J a n ’ lu  
108*8 108*2 
104*8 A u g ’09 
1 3 7 * a J 'ly ’ 09 
107 O ct ’ 09 
100*8 F eb  TO100 Nov’UO
10 7 7s 10 7 \  
100*4 100*4 _
1 0 6  *2 F e b  T o  
11 3  M a r ’ i o f ' ' *
1 0 1  J a u ’ i o " "  
1 00 *2  J 'iy  '09

80 39
93*8 A p r ’09 

111*2 I l l ’s
1H *4N ov’09 
103 108
109*2 O e o ’ 0 0  

10 7 34 l1 0 7 *2 3 ep  ’ 09
.......... |1 O0*2  F eO ’ lO
11 3  *2'1O0 *2 110
1 1 0 *2 '10 9  J ’J y ’08 

I l i 7  M ar’ io  
112*4  M a r ’ iO
142*2 F e b ’02 
123*8 A Pr ’09 
103*2 M uy ’ 0 0  112 112
H 3 » 2 A u g ’09 

98 98 <2 ' 47
98*4 F e b ’ iO 1. . . .  
91*8 0 1*214 9
9 7  J ’ l y ’U4 l . . . .  
9 7  J ’n e ’0 9 i. .. .  
9 4  >2 Jan  TO . . . .  
9 4  D e o ’0 9 1....
94*2 F e b ’ 10 . . . .
93 *2 A u g ’001__
80*4 »2*4 3086
80*4  F eb  TO

0 8*4  99

1 0 1 * 2  1 0 2 *8  08*4 100 
101*4 102 

84*2 8 6*8  
12 7 12 7  
112  11 3

1 1 2 “  i ia * *

128*8129*2

101*8
100*4

87 87

1 0 1  1 01 *4  
103*2 105*2 
113*4 114*4 112*2 112*2 
102 103*2

87 87

97*2
93

9 1
77
75

99*8 100 
88*4 89*2

09 100*8

0 0  0 0 *% 
09*2 100*4

1 0 0  1 0 0  *4 
03*2 03*2 

103 103*2
0 0  7s 1 0 0 *a

8 8*2  89 
9 3 T  93*4 

107*4 108 
110*4 110*4 
108 1 08 *4

1 0 0 * 8  100 *8

107 7s 108 
100*4 100*4 
105*4 105*2 
1 1 3  1 1 3

09*4 1 9 1

88*4  89*4 

1 1 1 *2 l i f t

i o a “  ib 's ft

100*2  1 00*2  
109 *a 1 11 *1

11 6 * 8 1 1 7  
112*4 112*4

111*8 112
98 99
98*4 99*4 
0 0 *2  92

04*2 04*2

9 4 *2  94*a

78*2 8 3 7s 
80*4 80 7t

1 1 4  115 I l l  11 4  
1 2 0 *2  M ar’03 
H i  N o v ’05

2 - 11 4  1 1 4  >*

1 0 0 * 2 .......... : : : : : :  : : : : : :
......................

1 0 ‘i  .......... Kid A u v ’OSi__ ......................
108 1 1 0 110  F e b  TO . . . . 1 1 0  n o
104 .......... 10 1 F eb  TO . . . . 103*8 104

126*4 126*4 126*4 120*4 120*4 127*4
90*8.......... 03 D e o ’03 ...a

iM lS 'C E E B A N liO IJ S  DON IBS-—C o n tin u e d  011 N e x t  P a g e .

Street R ailw ay
B ro o klyn  R ap T r  g 5 s ........1945

1 s t  refu n d  eou v g  4 s . ...2 0 0 /  
B k O ity  ls t e o u  6 s. 19 10 .19 4 1 
B k  CJ Oo A  S cou g u  g  68 .1941 
B k ly u  U u E l 1 s t  g  4 -6 s.l9 5 o  

Stam pod g u a r  4 -5 S ....19 5 0  
K in g s  Oo E l 1 st g  4 s . ...1 9 4 9

S tam p ed  g u a r 4 s ..........1949
N a ss a u  E le o  g u  g  4 s . . . .1 0 5 1  

C o u u  l t y A  B l s t A  ref g  4  *2 8 ’51
S tam p ed  g u a r  4 *2S .......... 1951

D e t U n ited  1 s t  cou  g  4*28-1932 
H a v a n a  K lee  con sol g  6 s . 1952
In te r-M e t co ll -1 *2-1.............. 1950
I n to r  B ap  T  3-yr co u v  Os. 19 11

45-yoar 5s S e rie s  A ........1952
In te rm it  T r a c  co ll tr  4 s . . 1049 
M a n ila  E lco  1 s t  A  coll 6 s. 1953

A-O
J -J
J -J
M-N
F-A
F-A
F-A
F-A
J-J
J-J
J-J
J-J
F-A
A-0
M-N
M-N
J -J
M-S

104 Sale 
84 Sale 

103 iu 4  ...... 102
1 0 2  1 0 3
1 0 1 7„ 103 

84*4 80 
81*4 . . .
78 80

102*8102*2
1 0 1* 2 ........

82 >2.........
.......... 05

82 *4 Sale
103 Sale
102*8 102 7t 
.........  08

102 104
83*2 85

103 F o b ’ 10 
99 >2 M ar’09102 102". 

1 0 2 7$ J Iar’ 10 
84 F e b ’ 10 
83*4 Fob T o  
80*4 80*4

102*8 M ar ’ 1 0  
101*2 F e b ’ 10 

82*8 82 °b 
94 04
81*4 82*8

103 103*8
102*4 103

07*8 07*8
08 M ay’OlJ

102 10 4 7s
82 87

103 103*8

i o f t i b s "
102 103
84 8 0
83*4 85*4
80 82

102*« 102*t 
101*4 1018, 

82 82*6 
03 04
79*2 83*4 

102*4 104 
102*4 103*6 

07*8 07*8

Street R ailw ay
M et S t  B y  g e n  col tr  g  5 s . 1997

R e f g  4 s ................................2002
B w a y  A 7 th  A v  1 s t  e g  5s 1043 
Ool A 0th A v l s t g u  g  68.1993 
B ex  AV A P  F 1 s t  g u  g  5s 1993 
T h ird  A v e  B B  cou g u  4s 2000 

C e n t T r  Oo ce r tfs  strn pd ... 
T h ird  A v e  B y  1 s t  g  5 s . .19 3 7  

N O rl B y  A B t g e u  4*23 ..1 9 3 5  
S t  Jos B y  B t II A  P  1 s t  g  5s ’ 37 
S t  P a u l C ity  C ab  cou g  03.1937 
T ri-C ity  B y  A B t 1s t s f Os.1923 
U n d ergro u n d  of B on  5 s . . .  192b

4T3...........................
In com e 63............................1948

U nion  E l (Ohio) 1 s t  g  o s . . 1945 
U nited  U ys S t  B  1 s t  g  43.1934 
U n ited  R B s  S an  F r  8 1 48 .1927

F-A
A -0
J-D
M-S
M-S
J-J

j - J
J -J
M-N
J -J
A -0
M-N
J -J

A -0
J -J
A -0

70 3ale 73 76 6 75*4
48 ......... 48 48 2 48

......... 102*-. 1 0 1  J a u ’ io 10 1

......... 100 101*2 J a n ’ lo 101
97*4 98 97*2 F eb  TO . __ 96*2
05 ........ . 00*2 60*i 6 04*2
05 S ale 05 07*8 123 04

107*2 109 1087s M a r’ 10 __ 107
80*2 87 

100
87 F o b ’ lb  
08 N o v ’08

.... 87

107*4 l67®a D e o ’b9
" 0 7 "97 98*2 98*2 98*4 0

..........10 1 08 A p r ’09
"83*285 85 *2 85 M a r’ 10

34 Salta 
«  90

33 34 
84 O ct ’08

64 32

.......... 82*2 83 F eb  TO 82*2
70 72 7 1 4  71*4 18 7 1

64

08*

34

74

•No price Friday; latest tills week. H Flat. a D u oJ a n  d D uo A pr e Due May a D ue .I’ ne A D u e .r iy  fcDue Aug oD uo O ct j> D ue Nov s O ption  3al*
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B O N D S
N . Y . S T O C K  E X C H A N G E  

W k k k  e n d in g  M a r c h  11

8 2 Price Weexfs
F riday Range or

M arch 11 Last Sale

C h ic  S t  P  M  & 0 —{'Con;
C h s i  P  do M in n  l s t g  6s 19 18, M-N 
N o r  W isco n sin  1 s t 6 s . . .  1930  J-J  
S t  P ib S  C ity  1 s t  g  6 S ...1 9 1 9  A -0  

C h ic ib  W e s t 1 nd g e n  g 6 s 91932 Q-M
C on so l 50 -year 4 s ............. 1952 J .  J

Cine<fc W  M ien  s e e  P e ru  M arti 
C hoc u & i i t i l l  See C  l i  £ <b P 
Oln 11 ib D 2d go ld  4 4 s . . .  1037 J • J 

C in  D & i  1 s t  g u  g  6 s . . .19 4 1  M-N 
C E m il & F t  \v l* itg u 4 s g .* 2 3  M-N 
C in  I & W  1 s t  g u  g 4 s .1953 J-J 
In d  D e c *  VV 1 s t  g  5 s . . .19 3 5  J-J

1 s t  g u a r  gold  5 s ............. 1935 J-J
C 1 S i  L  do G see  u  U C &> S t  L 
C in  S  &  U See C  C  0  S t  b  
C lea r Held &  M ali See B  R  ib P 
C le v  C in  C &  s t  L  gen  g 4s 1993 J • D

C airo  D iv  1 s t  gold  4 s__ 1939 J-J
C in  W <to M D iv  1 s t g 4 s .  1991 J -J  
6 t  b  D iv  1 s t  col tr g 4 s . .  1990 M-N

R e g iste re d ........................1990 M-N
8 p r ib C ol D iv  1 s t  g  4 s . .19 4 0  M-S 
W VVr V ai D iv 1 s t g 4 s .. .L 9 4 0  J -J  
C I 8 t  b  &  C  consol U s.. 1920 M-N

1 s t  gold  4 s ............... . . . / c l930 Q-i?
R e g is te r e d ................ fcl93U Q-F

C in  S  do C l con 1 s t  g  5s. .19 2 8  J - J
0  C C  do l  c o u 8 o l7 s ..........19 14  J-D

C onsol s in k  lu n d  7a__ 19 14  J-D
G e n era l consol gold  U s.1934 J-J

H egistered ....................1934 J-J
ln u  B leb  W 1 s t  pret 4 s . 1940 A-0 
0  lin t do W  1 s t  pf 5 s . ..({1938 ^-J 
P eo &  E a s t 1s t con 4 s . . .1940  A -0

in c o m e 4 s ........................1 9 9 0  A p r
C le v  do M a rie tta  See P en n  K B  
C le v  da P itts  see  P en n  Co
C ol M idland 1s t g  4 s ..........1947 J -J
C olor ad j  as s o u  1 s t  g  4 s . . .  1929 F-A

H elm ut do e x t  4 4 s ..........19 35 M-N
F t  W  do D en  C 1 s t  g  Us.. 19 2 1 J -D 

Colum  ib G reen v  Sea So Uy 
C ol Jb U ock V a i See lio u k  Val 
Col ib T o i See l l o c k  V a l 
Coi Conn «fc Perm  See N & W 
Conn ib P a s  Hi v s  l s t g  4a. 1943 A-O 
C u b a H U  1 s t  60-yr 5 g . . . . l 9 5 2  J • J
D a k  <b G t Bo see  O M do a t  P  

a lia s  ib W aco See M K  do T  
Del lja c k  do W estern —

M o rn stb  E ss e x  l s t 7 s . . .1 9 1 4  M-N
ls t c o n s o i  g u a r 7 s ........ 19 15  J-D

H egistered ....................19 15  J-D
1 s t  r e l g u  g  3 4 s ............2 0 0 0  J -D

N Y U ic k ib  W 1 s t  U s ...19 2 1 J-J
C o n stru ctio n  o s ............1923 F-A
T erm  »b im p r o v e 4 s .. . .  1923 M-N 

W a rren  1 s t  rot g u g  3 4 s . 2 0 0 0  F-A  
Del do H u d  1 s t  P a D iv  7 s . 19 17  M-

R e g iste re d ........................19 17  M-
1 0 -y rc o n v  dob 4a............191U J-D
1 s t  lie u  eq uip  g  4 4 s  . . . . 1 9 2 2  J - J
1 s t  ib ret 4 s ..........................1943 M,N
A lb  do 8 u s  c o n v  3 4 s ........ 194U A -0
H ens ib S a ra to g a  1 s t  7 s .  1921 M-N 

D el H iv U K  B rid g e  A eeP a H H  
D e n v  ib it G r 1 s t  con g  4a.lU3U

C ousol gold  4 4».................193U
Im p ro v em en t gold  5 s . . . 1928
1 s t  do re tu u d in g  5 s ..........1955
H io G r J uno 1 s t  g u  g  5 s . 1939
Hio g r  8o 1 s t  go ld  4 s__ 1940

G u a ra n te e d ......................1940
E lo  G r  W est 1 s t  g  4 s . . . .1 9 3 9  

M g e  an d  col tr u s t  4 s A .19 4 9  
U tah  C en t l s t g u g  4s a l9 1 7  

Dea 51 o i ifc F t  D  see  .\1 ib a t  L  
D e s M o i Un H y 1 s t  g  6 s . .1 9 1 7  
D ot ib M ack  1 s t  Lieu g  4 s. 1995

G old  4a................................... 1995
Dec ao—  D a  D iv  l s t g  4 s . i 9 4 i  
D ul ib iro n  H auge 1 s t  a s . .19 3 7

H eg istered ............................1937
1 2d Us......................................1 9 1 U

D ul a h o rt  D in e see  N o r P ac 
D u l bo b lio re  ib A l l  g  6 s . .  1937

1, ' aat ot M in n  See S t PM. do 
.Jast T en  V a &  G a See a o  Hy 

E lg in  J o l ib Dam  1 s t  g  6a. 1941 
E lm  C u rl ib N o  See Dolitb N Y 
E r ie  is t  con sol go ld  7 a . ...1 9 2 0  

N Y  ib E r ie  i s t  e x t  g  4a 1947
ex i  Hind 6 s .................. 19 19

3d e x t  gold  4 4 s .............. 1923
l t u  e x t  golu 6 s ................ 1920
6tii e x t  gold 4 s ................ 1928

N Y L E A W  is t  g  Id 7 s .  1920 
t,rio  1 s t  con g 4s p r io r ..  19 9 U

R e g iste re d .................... 1990
1 s t  consol gen  Hen g 4al99 6

H egistered .................... 1990
P en n  co ll tr g  4 s ..........19 6 1
50-year co n v  4> A  . . . . 1 9 6 3  

do a e r ie s  Li. 1953
B u ll N Y ib E r ie  1 s t  7 a . . 19 10  
C lue ib E rie  1 s t  gold o s ..  1982 
C le v  ib .Mahon V a l g  6 s. 1938 
L o n g  D ock  consol g  U s.. 1935 A -O  
Coal ib U K  1 s t  cu r  g u O a .1922 M-N 
D ock ifo im p  1 s t  c u r  Us.. 1913; J -J| 
N x eo G reen  D g u  g 6 s .1940 M.N 
N Y b u s  ib W 1 s t  re i 5 s . 19 37 J-J

2d gold  4 4 a ......................1937i F -A
G e n era l go ld  6 s.............. 1940 F -A
T e rm in a l 1 s t  gold  6 s. . .1 9 4 3  M-N 

K e g is  $5,000 e a c h .. .  19 4 3 ,M-N 
M ul E l i o t  N J l s t g  Us. 19.10. A -0  
W Ilk  ib  E a  l s t g u g  &3.1942' J-D

J-J
J-J
J-D
F -A
J-D
J -J
J -J
J -J
A - 0
A -0

M-N
J-D
J-D
M-S
A-O
A-O
J-J

J-J

M-N

M-S
M-N
M-S
M-S
A-O
J-D
M-S
J-J
J -J
J-J
J-J
F -A
A-O
A-O,
J-D,
M-Nj
J-J

Range 
o o ! I Since 
-3*3,1 Jan uary l

A 3kHi a12G 4 __
120 ___
114  . . . . .
108*4 1 1 1  

93 93

Low High 
127 F e b ’ 10 
12 9 ^  M ay’l)9 
114  4  F e b ’ 10 
110  4  D e c ’ 09 

9 3 4  9 3 4

1 0 1 4 1 0 2  
107 . . . .

8 3 4  . . . .
87 4  8 8 4  

107 107*4

9 5 4  SO 
93 94

.........  93
9 5 4 ..........

92 4  93 
92 95

1 U 4 4 .........
99 .........
98 .........

108 .........
109 .........

125 12 6 4

94 4 .

93 4  9 4 4  
05 Sale

7 7 4  Shi© 
07 bale 
9 3 4  98*4 

1 1 3 4 1 1 3 4

1 0 0 4 1 0 1 4

1 0 9 4 1 1 2  
1 1 3  4  1 1 4 4

- . . - I 1 1 4 4 U 4 4

11 3  O ct ’00 
10 6 4  10 6 4

87 4  J a n  TO 
107 107
1 0 7 4  D e o ’02

9 5 4  9 5 4
9 4 4  A u g ’00 
94 4  J a n '10  
9 5 4  M a i’ 10 
91 O ct ’07 
96  D e c ’09 
98 S ep  '00 

10 6 4  F o b ’ 10 
9 8 4  i^eu’ lO 
98 F e b ’ 10 

1 0 9 4  S ep  ’09 
10 9 4  D e c ’09

125 N o v ’09

94 J ’ l y ’08

Ao.| Low High
>11264 127

92 4  93 4

10 10 6 4  107 4

■ V 87 
1 105

10,

8 7 4  
107

9 4 4  9 0 4

94 4  9 4 4  
94 9 5 4

10 5 4  10 5 4  
9 8 4  98 4 
98 98

9 4 4 M a r '10 9 2 4 94 4
6 4 4 65 19 62 67

7 7 4 7 8 4 5 7 7 4 8 1V
»7 07 4 15 0 6 4 97 4
0 8 4 09 112 9 7 4 09

1 1 3 V 1 1 3  V 11 1 1 2  V 1 1 4

*95*’ J a n  ’0*0
. . . . .......... •»••••

11 1 F o b ’10 I l l 11114

1 1 0 4 1 2 0 4  
10 9 4  10U
1 1 7 4  120

10 1 bole 
1 0 1 4  102 4 

9 9 4  
96 98

1 2 0 4 1 2 / 4

127 J ’n e ’05 
94 S ep  '09 

113  113
11 0  4  F o b ’ 10
100 4  lOOHi
102 4  F e b ’03 120 1x0
149 A u g ’Ol101 101 
102 4  102 4

9 9 4  100 
97 4  M a r ’ 10 

13 0 4  i e b ’ io

. . .  1 1 3 4 1 1 4 4

9 7 4 .......... 9 7 4  9 7 4
10 4 .......... 1 0 4 4  F eb  TO
1 0 1 4  10 3 4  102 4  102 4

03 ^ s a l t

80
79

92 4 93 4
*83 83 4

94 06
00 92

80
109 4 U 0 4

1 0 8 4 -

93 4  91
98 F e b ’ 08 
78 D e c '09 
85 M ar’ 08 
U2 4  «3 4
84 4  34 V
97 J a u ’ o2

1 1 0  S ep  ' 0 4  
9 7  4  J a n ’ 1 0  
0 1  J a n ’ 1 0  
7 i  F o b ’ iU

1 1 1  J a u ’10

2 11 3  1 1 0 4
. . .  1 1 0 4  1 1 0 4  

1 1 U0 4 1 0 1

4 120 1 2 0 4

3 3 , 9 U 4 10 2  
1 1 0 1 4 1 0 3  

74 9 9 4  100 4  
90 10 0 4  

. . .  ,12 6 4  13 0 4

10  95 4  9 7 4  
,...•110 3 4 104 4 

3 102 4  106 
62 | 9 2 4  0 4 4

.. .

I l l  ......... 11 3  D eo '0 9

12] 4  
1 0 1 4
lu o 4
1 0 3 4
10 6 4

99 41184
80

K 024 0444 83 81 *4
i

97 V 07 V91 0172 74
. . . . 111 111

r f . "
......

1 2 2 4 1 2 1 4  1 2 1 4  3 120 1 2 2 4
. . . . . . 1 0 1  N o v ’09 .  ................
......... TUU4 O ct '0 0 . . . . j .................
..........4  04 4  N ov’09! ................
......... jluU 4 J a n  '10  . . . .  100 4  10 04

9 9 4  F o b ’ io  i 9 9 4  9 0 4124 Aug’UO....'..............
................... ' 8 7 4

12 6
bale 8 6 4  8 0 4  64

81 N'ov’oU . '

84
82
7 2 4

1 1 3 4
1 1 2 4
1 1 0 4
127
113
103
102 4
103

j 7 5 4  70 4; 95 j
b o ^ jF e b ’o / 1.

74 704
8 1 4  86

105
10 7

8 6 4

8 94
109

_ . .  _. w 2 85 8 0 4
83 I 8 1 4  83 i 4 3 , 75 83
73  72 4  73  4  4 17  63 73 4

1 1 5  ! l l 3 4  F o b ’ i o . . . .  1 1 3 4  H 3  ?b
1 1 6  U 1 4 4 M a r T 0  . . . .  1 1 3  1 1 5
____1 2 1  D e c ’0 8 .................................
Sale 120 H I  | 1 1  12 6  127
11 4  ,114  J ’uo ’UO . . . .  ......................
.......... 1 0 3 4  e c t  '0 9 ...............................

1 0 3 4  J a n  13  . . . .  103 4  10 3 4  
103 4  103 4  6 103 4  104 4
10 0 4  D e c ’Oo ...........................

93 J a n ’ 10 . . . .  | 90 93
1 1 4  4  D e c '0 8 ............................

.......... 10 0 4  10 0 4  M ar’ 10 .
1 0 1 4  Bale 1 0 1 4  1 0 1 4

. .  1 0 0 4  1 0 1 4
1 1 0 1 4  1 0 1 4

B O N D S
N . Y . S T O C K  E X C H A N G E  
WtcKK E n d in g M a k o h  11

Price
Friday  

March, 1 1

l Vee/c’e 
Range or 
Last Sale

Ev«b In d  1 s t  con g u g  6 s ..19 2 6 , J- 
E r le  ib P it ts  See P en n  Co 
E v a n s  do T  H  1 s t  cou s 6 s . 1921 J -

1 s t  g e n e ra l go ld  5 s .......... 1 9 4 2  A
A lt V ern o n  1 s t  gold  6 s ..  1 9 2 3  A 
b u ll C o B ran ch  1 s t  g  6 s .l9 3 o  A

Ij 'a rg o  <b bo See C h M <b a t  P 
lin t  ib P o re M  See P ero  M ar 

F la  C  ib P e n in  See S ea A ir  D ine 
F o rt a t  U D C o 1 s t  g  4 4 s .  19 4 1 J 
F t W ib Hio G r 1 s t  g  4 s . . .  1928 J 
i t a l H a r  A  S  A  See bo P a c  Cu 
'  Tfai H  ib H of 1882 1 s t  5 s .19 13  A -0 
G eo rg ia  ib A la  See b ea  A  Dine 
G a  C ar ib N o r  See b ea  A  Dine 
G eo rg ia  P a c ilio  See So Hy 
G ila  V  G ib N o r See So Puo Co 
G o u v  &  O aw e g at See N  Y C ent 
G ran d  K a p ib  In d  See Penn  H K 
G r a y 's  P t  T e rm  See tit L  S W 
G t N o r— C lid sQ  coll t r 4 s  1921 J

R egistere d ./!......................1921 Q
b t P a u l  M ib M an 4 s . . . .  1933 J-

1s t cou sol go ld  6 s..........1933: J ■
H eg istered .................... 1933 J-
R cduced to gold 4 4 a  1033, J -

H egistered ............. .1 9 3 3  J -
D akota o x t  go ld  0 s....l9 1< >  M 
M ont e x t  1 s t  gold  4 s ..  1937 j J

H eg istered ................... 1937 J
E M in n N o rD iv  1s t g  4 s l9 4 8  A 
M inu U nion 1 s t  g  6 S ..1 9 2 2 1 J

I Hta ask Low High 
......... 1114  O c t '09

D e c '09 
F o b ’ 10 
A pr '05 
J ’ ne’08

J 1 1 2 4 1 1 5  115
0  10 1 ........... 1101
0  .*109  114
O .............  95

86
96

963* 
96 4

12 7 4  
120 4  
105

Sale
bale
10 0 l4
130

107 4

M ont C  1 s t  g u  g  O s.. . .1 9 3 7

J -J

J-

R e g is te re d .. . 1 . . . ”  1119 37
1 s t  g u a r  gold  5 s ........ L937

W i l l *  b  F  1 s t  gold 5s 1938 
G re e n b rie r  H y See C h es  ib O 
G u lf  <b8 1 l s t r e f i b t g  5s 61952
H an  ib a t  J o  See C B  ib

o u sa to m c See N Y  N  H  do H 
H ook V a l ls tc o n s o i g 4 4 a . 1999

H eg istered ........................... ly y y  J-
C oi ib H  V 1 s t  e x t  g  4 s ..  1 9 4 8  A-
C ol & T o l 1 s t  e x  4 s ........ 1955 F

H o u st E  do VV T e x  See So P ac 
H o u s t <b T e x  C en  Sec So P a c  Co 
I Uiuoia C e n tra l 1 s t  g 4 s . .  19 51
i .  R e g iste re d ........................19 5 1

1 s t  go lu  3 4 s ........................19 51
R e g iste re d ........................19 51

E x te n d e d  l s t g 3 4 s ........19 51
1 s t  go ld  3s s te r lin g ..........19 51 M-
C o ll T r u s t  go ld  4a............1952 A-

H egi sto red .......................19521A -
l s t  r e f  4 a ............................. 1965 M-l
D N O ib T e x  gold 4s . . . 1 9 5 3  W’ 1

H e g iste re d ....................... 1953 *'1-
C airo  B rid g e  gold 4a__ I960 1 J *
D o u isvD iv ib T e rm  g3 4a;1963[ J -
M idd le D l v r e g S s ............1 9 2 1 'F -
O m aha D iv  1 s t  g  3a........ 1 9 6 1  F-
b t  D ouis D ivib tertu  g 3 a .l9 0 i|  J *

R e g iste re d ........................19 61 J*
G old 3 4 a ......................... 19 5 1  J -

H eg istered ....................19 6 1 J -
b p r in g  D iv  1 s t  g  3 4 a . . .19 0 1 0* 
W estern  D in es l s t g  4 a .. 19 51 -F-
B e lle v  ib C a r  1 s t  Os........1923 J-
C ar b ib  b lia w  l s t g  4 a .. .  1932 M- 
C liic  b t  D  ib N  O g  6 a . . . l 9 5 1 ! J ••

H e g is te re d ........................19 51
G o ld  3 48........................... 19 51 J-
M einph D iv  1 s t  g 4 s . . .  19 5 1  v  

S t  D  b ou  1 s t  g u  g  4 s . . . .1 9 3 1  
In d  B1 ib W est s e e C C C ite  a t  Ll
in d  i l l  ib l a  1 s t  g  4a..........I960 J  •
I n t ib  G re a t  N o r  1 s t  g O a .. 19 19  i1 *1

2d gold  6 s ............................ 1909M ":
T r u s t  Co c e r t fa ........................ I

3d gold  4 a ............................. ly ji 'A l- :
Io w a  C e n tra l 1 s t  gold  5 S ..19 3 8 1 J

J 
J 
J 
J 
J 
J
J. ..................
N; 1 0 1 4  . . . .  
D 9 o 4  100

97 4  ___
98 ‘4 . . . .

1 1 4 4  . . . .  
128

10586 AIar’99
87

07 J ’l y ’09

Range
Since

1January 1

Mo Low High,

. . . .  10 1 10 1

7 86 87

9 6 4  9 6 4  3 19  9 6 4  07 4
0 0 4  9 0 V  35 9 5 4  9 6 4

113*.
114

130

114 *

94

128 4 
1 3 2  
105 4
1 U 8 4  
1 0 1  4  
100 
1 0 0 4

094
11 4  *y
1 2 9
130 4  
1 1 3 4  110

1 2 i 4  1 128 4  12 8 4
A p r ’O ' __ |........................

i o ; > 4  1 1 0 5 4 1 0 7 4
J ’n e ’o y j IL
u e u ’ 10 
A la i’ lO 
o e t  ’ 00 
Jau  ’ l o  
l' e b 'l o

. . . . 1 0 1
98

1 0 1 4
10 4 4

| 9 9 4  9 9 4  
1 1 3  1 1 4 4

F o b ’ 10 . . . .  12 9  129 
Mn>’O0 .
F e b ’ lO l . . . .  ; 1 1 3 4 1 1 3 4

104 4

0 54
0 5 4

*101 104
100 4  S ep '08 

95 F o b ’ 10 
00 0 0 4  L’ CO'09

1 0 6 4  -

9 8 4  
09 4

J 
J 
J 
J
o  
3 
O
o
N 
N 
N 
D 
J 
A 
A 
J 
J 
J 
J
J 88 
A 08 
D; 1 1 7  4  
8 05

■ D 118  D 110
■ D ..........
D; 07*a 
S  07

87 4  
105 

75

10 6 4  
1 0 7 4  

02 
04 
93 4  
80

..........| 00 4

.......... 00
084! 0 84 loo 4 100 
09 I 97

..........100

......... • 88 4
123 

79 
70*

70 *i 

*7*0*
89 ...... 101

8 0 4 >100
100 I 00...... 121......  09
..........118

118
90 
9 7 4  
0b

97

9 1
bole

J a n ’ iu  
i>i ’07 

F e b  T o
b ep  *00 
Aluy’09 
J 'ly  '09 
F eo T O  
J ’n e ’09 

0 9 4  
100

Aluy’o7 
A p r ’09 
J a u ’ lo
i'lU j '00
A p r ’ ob 
D e e ’ ob

ii’eb T O  
o c t  ’ 0 0  
xNov'OO 
N o v ’ oO 
F e b  ’09 
i-euT O  
F eb  T o  
M ar TO 
U ct ’OU 

97
J ’l y '08

M-G old 4 a ............... ; ................ 1051

K al A  ib G  H See D b ito M 8 
an  ib M ich  See T o l ib u  C 

K  c  F t  a  ib m  See a t  D a  a  f  
K  C  ib M  H <b B  See b t  D ib S F  
K a n  C <b P a cilio  see  Al K  ib T  
K u u C ity  b ou 1 s t  gold  3 a .. i9 6 0  A-

H egistered .......................... 1950 A
R e f  ib irnpt 6 s  A p r  i9 6 0 ......... A

K e n tu c k y  c e n t  see  D ib N j 
K e o k  D ea M o see  c  it  l ib P  
K n o x v il le  ib Ohio See bo Ity I
L uko E r ie  ib VV 1 s t  g  6 a .. 19 3 7 j J-

2d gold 5 a ......................... 19 4 11 J-
N o rth  O hio la t  g u g  5 a .. 1945 A- 

D b h o ib M ich  b  See N Y C e n t1 
C oll V a l N  Y 1 s t  g u g  4 4 a . 1940 J-

R e g is te r e d .......................... 1940 J •
DohigU V a l (Pa) cons g  -la.2003 M- 
Den V T e r  H y 1 s t  g u  g  5 a. 19 4 1 A

H egiatered ............................19 41 A
L e li V  C oal C o 1 s t  g u  g  5 a. 1933 J- 
Leh  ib N  Y 1 s t  g u a r  g  4 a ..19 4 5  M-

R e g iste re d ........................... 1945 M
E l C ib N  1 s t  p f O a ........ 19 14  A

G old g u a r  o s ....................1 0 1 4  A
Loh do H ud H See C en t o l N J 
Deh ib W ilk esb  See C e n to t  N  J 
Deroy ib C an ey  V a l See Mo P 
u o n g D o ck  See E rie  
uong I s i ’ d— 1 s t  con g 5 a .A 19 3 1 Q-

1 s t  cou sol gold  4a...........4 19 3 1  O-
G e u e ra l go ld  4a........................1938 J-
F e rry  gold  4 4 a ........................ 1022 M-
G old 4 s ...................................1032 J-
U u illcd  go ld  4 a ........................ 1049 M-

D e b e n tu re  go ld  o s .............1934 J -

90 4  .......... 97 M a r ’ 10
1 1 0  1 1 0  4 ! 1 1 0  r io
1 1 1  b ale  1110 4  1 1 1  
1 1 0 4 1 1 1 4  1 1 0 4

25
luU

77

37 'I 36 
10 0 4  190

i l l

1

l '

8 7 4  9 4 V  

102 104

06 05

. . . . 106 V  105 V

1 92 92

'  j

■ — ! 90 4  100V

2 6 1 0 8 4  9 9 6s 
1 99 4 1 0 0 V

II
8 a Ij 8 8 "J

. . . J ......................

. . . . |  8 8 4  89

ll
ll

. . . .
00 00

1 1 7  4 1 1 9
11 8  1 1 8

4 9 / 4  07 4

. . . J
4
5

looj

97 9bV 
10 9 4  110 
10 6V  1 1 1
10 oV  i n  

35 35

7 / 4 77 7 7 -j

73 4  7 3 V  73 4
...................... 03 v.
102 4  bale 102 4

1 1 3  115

■a 7 *  7 / 4

26 7 2 V  74

2 i'02 103

. . . . 1 1 1 4  1 1 2 V
Io 7  4 bale 107 4  lo 7  *u| o i u o ^ i u i  1 
10 8 4  lUtf 4  108 4  Alai TO . . . . '1 0 8  4  112

> I ll
107 1 0 7 4  107 4  M a r ’10 107 4  10 8 4

97
114

. 1 0 7  4 1 0 7  A u g 'o y  984 07 FebTOj...,1] 004 07
1 1 6 4  0 0 '10 . . . . " 1 1 5 4 1 1 5 4

. 109 4  u c t  ’00 , . . . " ......................
lo 7  4 ......... 103 N o v ’09

03 4  .........  05 J a n  TO
.......... 0 5 4 ..................
102 4 ..........1 0 1 4  F e b  TO
1 0 0  4 ..........1 0 1 4 -^ P  ’ 0 0

1 1 1 4  . 1 1 2  F eb  TO

...jj  95 06

'.!! *1 0 1 4  i u i 4

. . . . 1 1 2  1 1 2

97 ! 97 *f, M ar io  ..
08 1 0 1 4 100 >,j i< c h ’ io
00 9/ | 90 41 u c t  ’ 06 .,
93 4 0 4 ’. • 95 F e b ’ 1 0 .

10 9V 1U4H1 u e c '0 8 ..

I 07 0 7 4
11004 10 04

”u T *  *95**

U n a  a m i E le c t r ic  L ig h t  
A tla n ta  C  E  C o l a t  g  5 s . . .10 4 7 
B k ly n  U G as 1 s t  con g  6 s .1945
B u tla lo  G as 1 s t  g  5a............1947
C olu m b u s G as 1 s t  g  5 s__ 1032
D e tro ii C ity  G a s  g 6 s ..........1923
D o t G a s  C o cou  1 s t  g o s .. .1 9 1 b  
K f lU L iN  Y 1 s t  cou g  6 a ..1032 
Gas<b E le c  B e r g  Co c  g  6 a . 1049 
u r  H ap G D C o  1 s t  g  6 s . . .1 9 1 5  
H u d so n  C o  Gaa 1 s t  g  6 3 . .  1949 
K a u  C ity  (M o) G as 1 s t  g 5a 1922 
K in g s  C o E l L  ib P  g  6 a ...1 9 3 7  

P u rc h a se  m oney O3 . . . . . . 1 0 9 7
Ed E l 11 B k n  la t  con g  4a 1939 

L a c  G aa D o t a t  D l s t g 6 a .« 1 0 l 9
Hoi and e x t  l a t  g  5 s ........1934

M ilw a u k e e  G a s  D 1 s t  4 a .. 1927 
N e w a rk  C on G as g  5 s ........ 19 4s

J-D  
Vl-N 
A.-O 
J - J  
J-J  
F-A 
/l-8 
J-D 
F-A 
Vl-N 
A - 0  
A-O 
A t  
J-J 
T -F  
A - 0  
M-N 
J - D

102 .........
107 107 4
61*4 07

H)7 10 7 4
6 4 4  04

1 0 1 4 1 0 1 4  
97

105 4  10 7 4
100 .......
..........101
103 4 ___

97 . . . .
10 1 103
112  4 1 1 4
.......... 9J
1U 2 4 103 4
1 0 0 4 10 1

9 1 3« 02 
10 5 108*8

JlISCELLANEOUfi* BONDS—Continued on Next 1’ age.
( in s  a n d  E le c t r ic  L ig h t  

N Y G E D H & P g  5 s . . . 1948 
P u rc h a se  m on ey g  4 a .. .  1949 
Ed E l HI l a t  co n v  g  5 a .. l9 1 o

la t  cou sol gold  5 s .......... 1 9 0 0
N  Y & (J E l E ib P  1 s t  con g  6sl9 30  
N Y  ib R ic h  G aa 1 s t  g  5 s .19 21 
f a t  <b P a a  G <b E  con g  5a. 1949 
t'eo  G aa ib C  1 s t  con  g  6s. 194a

R efu n d in g  gold 6a............1947
C h G - D ib C k e ls t g u g o a  1937 
C on G C o o t Ch 1 s t  g u g  5 a .’36 
I n d  N a t G a s ib  0 il3 0 -y r  5 s ’30 
M u F u el G aa la t  g u  g 5a . 1947 

P h ila d e lp h ia  C o co n v  6a . . 1 0 1 9  
a y ra cu a v  L ig h tin g  la t  g  6 a .’ 51 
T reu to u  G  ib E l la t  g  68 .. 1949 
U n io n  E lco  L & P  L a tg 5 a.lU 3 2  
W ca tcliea ter D ig h t 'g  g  5 a .l9 5 u

,01 1 0 1 4
9 6 -Vi Sep ’Ob 
06 M ar’Oo 
61 4  G et *01 

LUO O ct '00 
L0334 Jan  TO 
92 M a r’ 10 

[0 1 4  b ep  '00 
112 b e o ’ iu  
90 90

10 2V  103
LOO4  10 0 4
02 4  92 4

13 LU7 io7\1 04 07
6 L01 iul ,

...... .......
:::: i’u3;l4 ioaal U-4 02
__ il2 115i 87 \ 007 102 41003 LOO 41012 914 024

J-D
F-A
M-S
J -J
F-A
M-N
Vl-S
A-O
M-S
J -J
J-D
M-N
•l-E

F -A
J-i
d- &
M-S
J-D

102 4  Sale 
86 87

110  U 1 4
..........lo u ^

10 9 ..........
118  119
102 4  10 3 4
103 4 1 0 4  
1 0 1 4 1 0 3
.......... 0 1 4
101 ........
1 0 1 4  S ale

103 .........
100 ........101 102

N o  price  Friday: latest bid and asked this w eek, a D ue Jan 6 D ue Feb d D ue A pr e Due May h. Due J *]

102 102 4 32 102 10 3 4
8 6 4  86 V if 2 83 87

LOO F e b ’ 10 100 10 0 4
l LL4  H I** i 110 111  4
L o l4  F e b ’ 10 L014 1 0 1 4

0 ? ^ J ’ly  '09 .........
L04V Nov'05
i r »  F o b  io 118 119
LUl Feb T o 104 104
iu4 M a r 10 103 V 10 44
LOi V  H ouTu 1 0 1 4 102

0 4 4  iVug'00 .......
LOI D c o ’Oj
L03V 105 62 102 105
.00 M ar 10 LUO 100
1 10 iH uj ’ Oo
96 J a n  ’ 0 8

102 4  M ar’O0 . . . .
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B O N U S

N . Y . S T O C K  E X C H A N G E  
W e e k  E nding  M a r c h  1 1

L on g  Is la n d — (C on )
G u a r  ret gold 4 s ................ 1949
B k ly ii A  M ont 1 s t  g G s ..  19 1 1

1 s t  5 s ...................................1 9 1 1
N  Y B<fc M H Is tc o n  g 5 s  193b
K Y & R B  1 s t  g 5 s ........19*27
N o r S li  B l s t c o n  g g u 5 s o l9 3 2  

L o u is ia n a  «fe A r k  1 s t  g  5 s . 1927 
L o u is v  ife N a sh v  gen  g 6s. 1936

G old 5 s ...................................1937
U n i tied gold 4 s ..................1940

R e g iste re d ........................1940
S in k  lurid gold 6 s.............. 1910
C oll t r u s t  gold  5 s .............. 19 31
E H if c  N a sh  1 s t  g 6 s . . . .1 9 1 9  
L C tn ife  L e x  g o ld 4 4 s . . .19 3 1  
N O  A  M  1 s t  gold  6 s . . . .  1930
N  O cb M 2d gold 6 s ........1930
P en saco la  D iv  gold  6 s . ..19 2 0
S t L  l) iv  1 s t  gold  6 s ........1921

2d gold 3 s......................... 1980
A t l  K n o x  &  C in  d iv  4 s . .  1955 
A t l K n o x  *  N o r  1 s t  g 5sl9 4 0  
R en d er B d g e  1 s t  s f  g  6s. 1931 
K e n tu c k y  C e n t gold 4 s ..  1987 
L & N  & M A  M 1 s t  g  4 4 s  1945 
L<fc N -So uth  M Joint 4 8 .1952 
N b ln A  S 1 s t  g n  g  5 s . . .  1937 
N«fcC Bdge g e n  gu  g  4 4 s  1945 
P en s ife A t l  1 s t  gu  g  6 s . .19 2 1 
8 &  N A la  con  g u  g 5 s ..  1936 

L & J e t l  B d ge C o g u g  4 s ..  1946 
L N A  & C ii See C  I  A  L
M ahon C oal See L B & M 8  

an  hut ta n  R y  consol 4 s. 1990
R e g iste re d ....................1990
Stnipd ta x  e x e m p t..  1990 

M o K 'p t *  B V See N Y  C en t
Vlex C en t con s g  4 s ............19 11

1 s t  cons ino g 3 s ......... a l9 3 9
2d con s m o g  3s tr u s t  r e o ts ..  

u lex In te rm it 1 s t  con g 4 s .19 77
S tam p ed  g u a ra n te e d __ 19 77

M ox N o rth  1 s t  gold  6 s__ 1910
M ich C e n t See N Y  C en t 
Mid o l N  J See E rie  
M il L  «  A  W See C h ic  & N  W 
M il A  N o rth  See C li M A  S t  P 
M inn A  S t  L  1 s t  gold 7 s . .  1927 

P aoitic  E x  1 s t  gold 6 s .. .1 9 2 1  
South W e s t E x  1 s t  g  7 s .l9 1 0
IstoonsoL gold  5 m..............1934
1 s t  an d  rotu n d gold 4 s . . 1941'
D es M A  F t  1> 1 s t  g u  4 a ... ’35 

M inn A  S t  L  g u  Sec B  O It A  N 
M S t  P t& S S M  con g  4 l u t g u ’ 38 
M S S  M A  A  l« t  g  4 l i lt  g u  1926 
M inn U u See S t  P  M A M  
Mo K a n  A  T e x  1 s t  g  4 s . . .1990

2d gold 4 s ...........................yi.990
1s t b x t  gold  5 s .................... 1944
1s t A  re fu n d  4 s..................2004
G en a I 4 4 s ......................1936
S t L  l ) iv  1 s t  re f g  4 s . . . .2001 
Dal A  W a 1 s t  g u  g  5 s . ..1 9 4 0  
K an  C A  Pao 1 s t  g  4 s . . .  1990 
M o K A  E  1 s t  g u  g  5 h. ..1 9 4 2
M K  A  O k  1 s t  g u  5 s ........1942
M K  ife T  of T  1 s t  gu  g 58 .1942 
S lier Sh A  S o l s t g u  g  5 s . 1943 
Tex<& O k l a l s t g u g o s . . .  1943 

M o P a cillc  ls t c o u  g 6 s  ...1 9 2 0  
T r u s t  gold  5s  s ta m p e d .a l9 1 7

R e g is te r e d ....................a l9 1 7
1 s t  co ll gold  5 s .................... 1920
40-year gold loan 4 s........ 1940
3d 7 s  ox td  a t  4 % ................ 1938
1 s t  A  r e f  co n v  5 s fu ilp d .i9 5 i  
C en t B r R y  1 s t  g u  g  48 .19 19  
Ceu B ran ch  U P  ls t g 4 a .  1948 
L eroy ifcC V  A  L  l s t g  5s 1926 
Pao it  of M o 1 s t  e x  g  4 s. 1938 

2 d e x ten d ed  gold  5 s . . . 1938 
S t L  l r  M<fe S gen  con g  0 sl93J 

G en con stam p gtd  g  os 1931 
U nified A  ret gold  4 s ..  1921)
R lV  A  U DlV 1 s t  g  4 s . . 1933 

V erd i V  I «fe W 1s t g  O s.1926 
Mob J A  K  O 1 s t  con s g 58.1953 
Mob A  O hio new  g e ld  6 s ..19 2 7  

1 s t  e x ten sio n  gold 0 s../ilU 27
G en era l gold 4 s ................. 1938
M ontgom  D iv  1 s t  g  5 s . .1 9 4 .
S t L  ife C airo coll g  4 s ..tfl9 3 u

G u aran teed  g 4 s ............ 1931
61 A  O co il 4h See S outhern  

M ohaw k A  A lai SeeJS 1  Cife u 
M onougahela R lv  See B  A  u  
M ont C e n t See S t  P  M A  .U 
M orga n 's  L a  A  T  See s  i* Co 
M orris A  E ssex  See D ei Life VV
N ash  Uhatife S t  L  1 s t  7 s . 19 13

1 s t  consol gold 5 s ..........1928
J a s p e r  B ran ch  1 s t  g  6 s ..  1923 
M o m  M VV ife A i  1 s t  6 s ..  19 17 
1’ A  P  B ran ch  1 s t  6 s . . . . 1 9 1 7  

N ash  F lo r ife sh o t See L A N  
N a t Ilya  of M o x p r  14 4 s  1957

G u a r gen  4 s .............................
N a to l A lex p rior lien  4 4 s. 1 9 vj».

1 s t  consol 4 s .............. i«j5 j
N ow  H  ife D see  N Y jtf*H A  D 
N J J u u o  H R See N Y C en t 
N Y l lk ln  ife M an  B c h  See L  1 
N Y Ceut«& i l  R iv g  3 4 8 .19 9 7  j . j

R e g iste re d ........................1997 j . j
D oben g  4 s ..........................1934 M-N
L a k e S hore co il g  3 4 s . . .  1998 F-A  

R e g iste re d ........................19 9 s f -a ‘

C o a l a n d  Iron  
Bultife S u sq  Iro n  a 1 5 s . . . .1 9 3 2  J-D

D e b e n tu re  5a .................a  19 .6  M-S
C oi i? ife i  0 0  gun b l g  5 s .. l9 4 o  8 -A 

C o n v e rtib le  deb g  o s . . . .  19 11 F A 
C o llm tu ls t ifo  co ll 5s g u . .  1934 F-A 
C o n tin ’ ta lC  l s t s  1 g u o s g .1 9 5 2  F-A 
G r R iv  C oal ife C l s t g  6 s . .1 9 1 9  A -0  
Jett «fe C lea r C ife 1 l s t g  6s. 192*. J-D  
K an ife H C ife C  1 s t  s  t g  5s. 1901 J - J 
P o ca li Con C o llier l s t s  t  0s.’ 5 i J-J  
S u n d a y  C re e x  C o g  6 s . . . .  1944 J J
le n u  C oai g e u  6 s ............... 1951 J -J

l ’eu n  D iv  1st g  6 s........a l9 1 7  A - 0
B lrm  D iv  1 s t  consol 6 s ..  1917 J-J 
C ali C  M C o 1 s t  g u  g 68.1922 J D 
Do B a r e  ife 1 C o g u  g  6s. 1910 F-A

V icto r  F u e l 1s t s 1 5 s ..........1953 J -J
V ft Iro n  C oal ife C o 1s t g  08.1949 M-S 

* N o  p n e o  Friday; latest, but and

Price Week's
Friday Range or

M arch  1 1 Last Sale

M-S
M-S
M-S
A-O
M-S

ft?
J-D
M-N
J -J
J -J
A -0
M-N
J-D
M-N
J-J
J-J
M-S
M-S

S
M-N 
J -O 
M-S 
J -J  
M-S 
J . J  
F-A 
J -J  
F-A 
F-A  
M-S

A -0
A -0
A -0

J.J
J ’ ly

M-S 
M-S 
J D

J-I)
A -0
J-D
M-N
M-S
J-J

J -J
J -J

J-D
F -A
M-N
M-S
J -J
A -0
M-N
F-A
A -0
M-N
M-
J-D
M-S
M-N
M-S
M-S
F-A
M-S
M-N
M S
F-A
J-D
J -J
F-A
J -J
A -0
A -0
J -J  
M-N 
M-S 
J-J 
J D

M-S
F-A

-F
-J

J -J
A-O
J-J
J-JJ-J
J . J
A O  
J-J  
A-O

Bta Ask  |
97 4  98 

10034 . . . . .
100 4 ___
107 . . . .
1 0 3 4 . . . .
102*4 . —
1 1 6  ........
1 1 4 4 1 1 6  

U8°8 Sale

1 0 0 4 - - . .
110 ___
1 1 1 4 - . -  
105 4 1 0 6  
124 125
1 1 7 4 .......
10 5410 8 *4 
114 4 116 4 

6 8 4  76 
9 5 4  3aib

110 115
1 0 4 4 ........

97 9ale
1 0 5 4 ........
.........  91
1 1 1 4 1 1 2  
103 108
1 1 0 \ ........
111 114
90 ........

101*4 D e o ’Os 
110  4  N o v ’06 
105 A p r '0 7
109 N o v ’ _- 

97 N o v ’ 09
.1 6  116  
1 1 4 4 D e c ’09 

9 8 4  984
100 M ay’09 
10 0 4  D e o ’09
110  F e b ’ 10 
1 1 1 4  O ct ’U9 
100 106 
1 2 4 4  D248, 
120 J a n ’Oi 
107*4 10 7 4  
1 1 7  M ay’07

7 1  M ay’09 
95*8 95 4

11 0  J ’l y  06
110  J a n ’09

97 97
1 0 5 4  F e b ’ 10 

9 1 4  F e b ’ 10
1 1 1  J a n ’ 10

9 6 4  98

98 4  99*4

9 7 4  Sale 
29 4  91 
27 2 8 4

128 . . .  
10 9 4  . . .
100*4 ...
107*4 108*4
.........  8 0 4
86 9 1 4

99 99 4
9 8 4 .........

99*8 S ale 
86°a 87<4

103.... 103 4 
.......... 8 1 4

8 9 4  Salto......  86
104 .........

90 92 4
1 1 0 4  H I  
106 ■ * 1U 74 
1 0 4 4  1 0 5 4
103 ..........
1 0 5 4  106 4 110 4 112 
101** 102*4

102 bale
8 1 4  Sale

;96 4  S a lt  
94*8 96 
8 4 4  8 7 4

99 lOO*o 
109 1 1 2 4
109 4  l i O  
..........1L 0 4

8 4 4  b6
87 8 7;

120 1 2 1 4  
1 1 7  1 1 7 4  

90 9 1...... 112
” y*i’ * *90*

Low 
97 4

H igh
98 4

1 1 0 4  n o  
1 1 4  114

9 1  N o v ’09

97 97
104 A p r ’05 

99*4 M a r ’ 10

9 7 4  97 4
30 30
25 4  A p r ’09 
75 F e b ’ 10 
80 F e b ’08 

100*4 M ay’OW

132 4  J ’n e ’Ol* 
1 1 8  Jan  ’07 
10 1 F o b ’10 
109 F e b ’ 10 

8 0 4  80 4
Uia4 J a n  '10

99*4 .. yyo»
98 4  J a n ’ lu

99 4 
87

10 3 4
84
89*4

99 
8 6 4  

1 9 3 4  
84
8 9 4  —
88 A p r ’09

105 G et ’ Ou
92 4  M a r ’ 10 

H O  F o b ’ lU 
1 0 6 4  M a r ’ lu
1 0 6  4  M ur’ 10 
U 0 4  A p r ’ 0 9  
105 4  F e b ’ 10 
1 1 0 4  HO** 
1 0 1 4 1 0 1 4  
10 4 4  F e b ’07 102 102

80*4 8 1 4
9534 N o v ’Oli 
95 4  y 5 4
94 4
86 J a u ’ io

1 1 0  M ar’U5 
1 0 0 \  J a n ’ io  
1 13 F e b ’ 10 
10 9 4  10 94
1 1 1  Sop ’ 0 9

84 81
87 4  r 8 7 4  

102 4  J a n 'l u
98 D e c '06 

1 2 1 4  F o b ’ io  
1 1 7 4  Mar* 10

89 4  F ob  TO
112*4 Get ’09

7 0  Muy'0893 b5

■ fegl Range 
S o !  Since 
cq January 1

H o[L ow  H igh
81 97 4  98

17

1 1 6  110

9 8 4  10 0 4

110  110

100 100
12 4 *4 12 5 4

107*4 1104

94 4  96 4

90 9 7 4
1 0 5 4 1 9 5  4  

9 1 4  92 
1 1 1  11 4

1 1 0 4 1 1 0 4  
11 2  1 1 4

96*4 9 8 4

98*4 9 9 4

96*4 97 4  
2 7 4  31

75  75

10 L 101 
109 109
8 0 4  8 1 4  
91*4 91*

9 9 4  100 
9 8 4  9 8 4

9 8 4 1 0 0  
80 87*4

103 105
84 85 4
88 4  90*4

92 93 4
I U 9 4 1 1 3  
100 4 1 0 6 4  
1U 4 4 106 4

105*8 1 0 6 4  
109 llo *8  
1 0 1 4 1 0 2  4

102 102 4  
80 4  8 1 4

95 95 4
9 4 4  94 4 86 86

100*8 100*8 
11 3  11 3
10 9 4  110

8 1 86 
87 87*4

102 4 1 0 2 4

. . .  120 4  1 2 1 4  

. . .  1 1 7 4 1 J 7 4

...I  89 90

,..!l... .
2 96

108*4 HO 108’ .  10 S’ b 7 1 0 8 4 1 1 0 4
1 1 0 4 1 1 2 4 108 4  F e b ’ iu 1 0 8 4 1 1 0
1 1 6 4 .......... . . .
lo u  4 .......... 1 1 7  4  M a r ’05
10 J 4 .......... 11 3  J ’ l y ’u-1 i

95*4 Sale
| 1

OB-. 05 'a 384 03*4 95*4
9 1 * 4 .......... 91*4 M ar TO • --r1 8« 4 91*4

1 0 1 4  102*4 101*4 10L*4 ftr 1 101*4 101*,
85 4 .......... 85 M a r ’10 . . . J 82 85

9 0 4  3ale 0 0  0 0 ^ 30 90 92
80 M ar’ 1 u 89 9 0 4

95 4  Sale 95 4  96*4 16 91*4 96*4
8 1 4  bale 8 1 4  82 4 33 8U 4 82 4
80 00*4 80 4 80 4 1 79 80 4

i t O M h
N . Y . S T O C K  E X C H A N G E  
W kk k E n ding M a r c h  11

S-2 Price
Friday

M arch  11

N  Y  C e n t <fc H  it— (C on)
u ic li C e n t coll g  3 4 s ___1998 F-A

R e g iste re d ........................ 1 9 9 3  F-A
Beech C re e k  1s t g u  g 4 s . 1936 J - J

R e g iste re d ........................ 1936 J -J
2d gu  gold 5 s ...................1930 J -J

Beech Or E x t  1 s t  g  3 4 s 51953 A -0  
C art <fe A d 1 s t  g u  g 4 s . . .  1981 J-D  
G ouv &  O sw o l s t g u  g 5s  1942 J-D  
M oll ife M ai 1 s t  g u  g  4 s . .  19 9 1 M-S 
N J .Juno R g u  1 s t  4 s . . .  1986 F-A 
N  Y <fe H arlem  g  3 4 s . . . 2000 M-N 
N  Y  ife N o rth  1 s t  g  5 s . . .1 9 2 7  A -O  
N  Y <fe P u  1 s t  con g u g  4s 1993 A-O  
N o r <fe M ont l s t g u  g  5 s .19 16  A -0  
P in e C re e k  reg  g n a r  6 s. 19 32 J-D  
R  W ife O co n  I8 te x t5 s .fc l9 2 2  A -0  
O sw e  <fe R  2d g u  g  5 s .. .« 1 9 1 5  F -A  
R  Wife O T R  1 s t  g u g  58 .19 18  M-N 
R u tlan d  1 s t  con g  4 4 s . .  19 4 1 J - J  

O g & L C h a m  l s t g u 4 s  g l9 4 8  J -J  
R u t - C a n a d ls t g u g 4 s . l9 4 9  J -J  

S t  L a w  ife A d lr  l s t g  5 s . 1996 J -J
2d gold 6 s ......................... 1996 A-O

U tic a  <fe B lk  R i v g u g 4 s . l9 2 2  J -J
L a k e  S h o re  gold 3 4 s __ 1997 J -D

R e g iste re d ....................1997 J-D
D e b en tu re  g 4 s ..............1928 M-8
25 -year g  4 s ..................v19 3 1 M-N
K a  A  »fe G  R  l s t g u  0  5 s . 1938 J -J  
M ahon C ’ l R R  1 s t  5 s . .  1934 J -J  

P itts  ife L  E rie  2d g  6 s .a l9 2 8  A -0  
P it ta  M c K  <fe Y  1 s t  g u  6 s .1932: J  - J

2d g u a r 6 s ......................... 1934 J -J
M c K e e s *  B V  l s t g 6 s  19 18  J -J  

M ich  C e n t r a ........................19 3 1 M-S

B ia Ask 
8 1 4  Sale 
79 4  81 
99 ........

R e g iste re d ....................19 3 1
4 s.......................................... 1940

R e g iste re d .................... 1940
J  L ife  S 1 s t  g  3 4 s ........19 61
1 s t  g  3 4 s ..........................1952
20-year deb 4 s ................ 1929

5 : ?
J -J
M S
M-N
A O

R a t C ifeS tu r l s t g u g 3 s . 1989 J-D  
N  Y  C h ic  ife S t  L  1 s t  g 4 s  19 37 A-O'*— ---- i  --- "A-0

M-N 
J-J  
J-J

R e g iste re d ........................1937
D e b en tu res  4 s ................ 19 3 1

W e s t S h ore  1 s t  4s g u . . . 2361
R e g iste re d ........................2361

N  Y  ife G re e n w  L a k e  See E rie  
N  Y ife l i a r  See N  Y  0  ife H ud
5  X f " c k  & vv &ee D L & W
N  Y  L  E  A  W  See E r ie  
N Y i&  J x m g B r  A ^ C e n t o f N J  
N  Y  N  11 <to H — C o n v  6 s ..  1948 J -J

C o n v  dob en  3 4 s ..............19 56  J-J
H o u sato m o  R  con g 5 s . .  1937 M-N 
N  H  ife D e rb y  con c y  5s. 19 18  M-N 

N Y «fe N o rth  Sec N  Y  C  ife II 
N  Y  O ife W  rot l s t g  4s..crl9 9 2 M-S

lie g la  86,000 o n ly ..........a-1992 M-S
N Y  ife P u t  See N  Y c  ife 11 
N  Y  ife i l  B  See L o n g  Islan d  
N  Y  S  ife \V See E r ie  
N  Y T e x  »fe M  See So Pao Co
N o r «fc S o u th  l s t g 6 s ..........19 4 1 M-N
N o rf ife W est g en  g  6 s ........19 3 1 M-N

im p ro v e in ’ t A  e x t  g  6 s . .19 3 4  F-A
N e w  R iv e r  l s t g 6 s ........1932 A -0
N  ife W  R y  1 s t  con g  4 s . 1996 A -0

R e g iste re d ........................1996 A-O
D iv ’ l 1 s t  1 ife gen  g  4 s .. .  1944* J - J
10-25 y e a r  c o n v  4 s__ 1932 J-D
Pocu h  0  A  C  J o in t48..1 9 4 1 1 J-D

C  Cife T  1 s t  g u  g  58..........1922' J -J
s c io  V  ife N  E  1 s t  g u  g  4a 1989 M-N 

N o rth  I llin o is  See C h i ife N  W 
N o rth  O hio See L  E r ie  <fe W 
N o r P a c— P rio r lion  g  4 s ..  1997

R e g iste re d ........................1997
G en orai lien gold  3 s__ a2047

R e g is te r e d ....................a2047
8 t P a u l-D u l D iv  g  4 s__ 1996
D u l S h o rt L  l s t g u  6 s . .1 9 1 6  M-S 
C  B  ife c o l lt r  4s See G tN o ri 
S t  P  A  N  P  gen  g 6 s . . . .1 9 2 3  F-A  

R e g is te r e d  c e r tiiic ’s . . l9 2 3  Q-F 
S t  P a u l ife D u l 1 s t  6 s . . . . 1 9 3 1  F -A

2d 6 a ...................................1 9 1 7  A-O
1 s t  con sol gold 4 s..........1968 J-D

W a sh  C e n t 1 s t  g  4 s ..........1948 ^-M
N o r Pao T e r  Co 1 s t  g  6 s . . 1933 J-J  
N or R y  C a l See So Pao 
N or W is See C  S t  P  M  A  O 
N o r as M on t See N  Y  C en t
U l ud ife W See C C  C  ife S t  L  

Itto R iv  R R  See ua ltife  O 
O re ife c a l  See S o  P ac Co 
O re S h o rt L in e See Un P ao  
O sw e g o  ife Romo Sea N Y C
IJ ao  C o ast C o 1 s t  g  o s __1946

ao oi M isso u ri See M o Pao 
Pen n  R R  1 s t  rea l e s t g 4 s . i9 2 3

C onsol gold  0 8 ................... 19 19
C onsol gold  4a................... 1943 M-N
C o n v e rtib le  g  3 4 s ............19L2[M-N
C o n v e rtib le  g  3  4 s ............19 16 ' J -D
C on so l go ld  4 a ................. 1948 M N
A lle g  V a i gen  g u  g  4 s ...l9 4 2 'M -S  
D It ft It ife B go 1 s t  g u  4 s g . ’36 F-A  
P h ila  Bill ife VV 1 s t  g  4 s ..  1943 M-N 
bod B a y  ife So 1 s t  g  6 s . . .1924* J - J 
U N J R  it ife C an  geu  48 .19 4 1 M-S 

L’ enn C o— G u a r l s t g  4 4 a . 1921* J - J
R e g iste re d .......................19 21 J - J

G u ai 3 4 s  co ll tru s t  r e g . 1937 M-S 
G u a r  3 4 * coll tr s er  B . . . 1 9 4 1  F-A  
T r  Co c o r t i l ’a g u  g  3 4 s . l 9 i 0  M-N
G u  3 4 a  t r  c t t s C ............... 1942 J-D
G u  3 4 s  t r  c tfs  D ............... 1944 J-D

1UI8 CKLI. \NliOlr8 IIONU.'S— Continued on Next Page

J-D

M-N
M-S

107
85

9 9 7e . . . . . .

91 9 3 4
108 1 1 2 4
.......... 98 4112 ......
12 1  1 3 0 4  
10 8 \  10 9 4  
10 2 10 5 4 
1 0 5 4  106*4 
101*4 10 2 4  

88 91*4
.......... 9 1 4
108 ........
115  ........
9 1 4 .......
9 1 4  Sale

.......... 90
9 3 4  Salt* 
93 4  s a le

1 1 3  ........
1 1 2 4 1 1 4102 .....
127 ........
1 2 1  ........
1 1 1 4 ........
1 1 2 4 ........
1 1 0 4 ........

9 8 4 ........

8 6*4  89 
92 S ale

10U 4 100*8

9 0 4  9 1 4  
1 0 1 4  Sale 99*4 199

1 3 1 4  Sale
102 4  ^ale
1 1 5 4 ........
103 ........

9 7 4 ^ 0

Week's 2 -a! Range 
Range or  LS 5  Since 
Last Sale pi >3 J a n u a ry  1

Low High 
8 1 4
79 4  M ar’ io  

100 N o v ’OW 
102 M a i’04

9 7 4  A p r ’ 09

100 Decf’ 09 
105 O ct ‘02 

9 6 4  G e t ’Ob 
108 O c t ’ 09 

9 8 4  F e b ’ 10

1 3 1 4  Jan  ’09
108*4 108*4
10 5 J a n ’o»

102 4  F e b ’ 10
9 1 4  9 1 4
92 J 'n e ’09 

115  J 'n e ’09 
12 5 F e b ’08 
10 2 4  D e c '09

9 1 9 1 4
9 0 4  J a n  1093 4 94 *<934 94

109 G e t ’ 07 
100 D e o ’09 
1 3 0 4  Jan '99

115
11 9

99
98
90
89
92

So [Low Hiati 
5 1 7 9 4  8 1 4  

. . . '  7 9 4  7 9 4

9 8 4  9 8 4

310841994

1 0 1 4 1 0 2 4
90 9 1 4

67i
7,

105

9 1 9 2 4
9 0 4  99 4
9 3 4  96a4 
93 4  96*4

O ct ’09 . . . .  I..........
J ’ u e ’ 0 6  —  1...........
J a n ’ lu  . . . .  j 99
D e c ’09 . . . . | ..........
J ’no US ..........
F e b ’ 10 ....!|  b S 4  

9 2  6 0  9 1 4

lu u 4  190 4 
100 D e c ’09 

9 1 4  92
1 0 1 4  1 9 1 4  
1 0 0  F e b ’ 1 0

131*4 135 
102 102 4
116  J a n ’ 10 
107 A u g ’uo

9 7 4  9 7 4
1 0 1 4  J 'u e ’00

101 103 1014 Fob’ 10
124*4.....................1244 Feb’10126 1264120 120
124 4 ....................11244 Feb’10

—  - 9 8 4  99*297 J’ly’09 
924 93 41024 1944 89 89106 Feb’io 
96  4  M a r i o

9 9 4  -a lo
9 7 4 ..........
9 2 4  93 4  

104 Sale 
87 4  39»«

196 ..........
9 6 4  90

1 0 1 4  Sale 

* 7 3 4  Sale
"9 7 4  *98* 
10 1 ........

1 1 8 4 1 1 9  
11 0  118
1 1 2 4 ..........
103 4  

90 98 4  
92 111

103 104
10 9*4..........
1UU4 194102 Side 

9 7 4  *80°
1 0 1 4  sa le
lu o  1 0 2 4

90 ..........
193 ...........
190 ..........
193 ..........
105 4 * a l«
103 104 4

8 J 4 .........
90 4  9‘J 
97 9 7 4
8 9 4  9 0 4

.......... 9 1 4

90
9 2 4

9(j 09 4  190 4

8 1 9 9 4  92 
4 10 9 4  10 2 4  

*1 9 9 4 1 9 0  4

79 1 3 3 4 1 3 5  
140 10 0 4  10 3 4  

." 1 1 6  110

6 9 0 4  9 7 4

1 0 1 4 1 0 1 4
1 24 4  124*4 120 120 
124 1 24 4

9 8 4 1 9 0

20
'899;io,:

1 0 1 s4 1 0 1 ’ ,  
IU1 Feb’ io 

73s* 7b 
7 2^Feb’ lo 
D7 >» »7lib Feb’ io

US', Feb’10 
117 Feb’10 
117 ̂  J’ly ’u7 104 >, Sep ’03 
1)7 27 S
02 Jaa’bb 

113 Oeo’UO

103 103 J a o ’ lb

02 03
00 10 4 S
30 00*4

10 4 34 108 
05 00l|

31 lOO3;, 103% 
1 0 0 4  101 

7 2 ',  74 
7 3 ^  72■ , 
Ob’.  2 7 4  
00 03

U 8 1.  118*4 
1 1 7  1 1 7

3,

‘ I  " H V i T H

103 4  F e b ’ i o  
1 9 9 4  J a n ’09| 
LO0 F e b ’ 10 
19 0 4  102 |

UU 4  9 ? 4
104*8 194 V, 

99 J 'n e ’0 71.

. . . .  108 10 8 4  

. . . .  10 3 4  1 0 3 4

1 . 1 1 1 0 0 *’  i u 0 -
90 100 102

490 90 97 4
02 104 4  10 4 V

I
1 0 3 4  D eo ’09
102 Jan’03'
103 4  103 4!
105 105 4'
103*4 Feb’ io

90 4  J ’n e ’00 
9 0 4  F e b ’ 10 
97 a8 Feb TO
90 J a n  T o
91 D e o ’ub

6 10 3  4  H ' 3 4  
9 10 4  4 10 5  **i 

. . .  I03°4 10 34

. . . . I  U04 9 1 4

. . . .  . 07=8 97*4
. . . .  01) 90

”97”  *98**
8 78*11 824

.... ...... *......

‘ *3
i.03** ioi 41054107 100 107

. . . . LOU 100
9 uu iuo

.llnniilucliinug A Industrial
A llis-C h a lm e rs  1 s t  5 s ........I9 3 t
A m  A g  d ie m  1s t 0  6 s ........D*2b
A m  C ut UU e x t  4 4 s ............19 16
Am  H ide ife L  1s t s t g  0 a . . l 9 1 f  
A m er Ic e  S eeu r deb g 6 s ..  1926 
A m  S p ir its  M tg  1 s t  g 6 s . ,1 9 L ,  
a.m T h rea d  lb t  col tr  4 s . .19 19  
A m  T o b acco  40-yr g  0 s . . . .  1944

4s..............................................1961
Beth Steei. 1s t e x t  s t  5 s . .  19^0 
;e n t  L eath er 20-year g 5s .l9 2 6

Tons l T o b a c c o g 4 s ............1951
C orn  P ro d  Jttel s f g  5 s __ 19 31

i s t  2 5 -ycar s l  6 s.................1934
Mntu > e o u o r c o n v  1 s t  g  6 s . ’27 

E  I  d u P o n t  P o w d e r  1 L. s . .  19 3 1

J - J
A-O
4*1'
M-S
A-0
M-S
J.J
A-0
F-A
J-6
A-«.
F-A
M-N
M-N
A-C
J-D

82 4  
102 4  

97 4 
101 

71 
95 
92 4  

108 4 
8 2 4

l o  L ‘4

95 4 
74 4  
87 4

?altt
* a h

98
s a le

73*
loo

92*4
Sait
S ait

Sale

”97 V
96*4
76
88

82
102 4  

97 4 101 
7 2 4  
96 
93

106 4
82
87

100
82 4  
9 4 4  
9 6 4  
74
88

82*4 
I0 2 7b 

97 *, 
1 01*, 

M a r ’ 10 
M ar’ ll- 

93
109 4  

83 
88

1 0 1 4  
F e b ’ K  
F eb  TO 

96 4 
74*>fc 88

79*4 3 4 4  
1 0 1 4 1 0 3  

96 4 98 
100 4 102 

70 72 4
95 9 6 4
92 4  93 

10 4 4  10 9 4  
70 4  8 64 
87 8 y 
98*4 1 0 1 4  
7 6 4  8 3 4  
94 97
934 004 
72 7 4 4
87 8b

asked. aD ue.T an  b I)ne Fob e Duo M ay g D 110 J ’ no h. D u e . f l y  feDue A u g  o D u e >ct » D a a  N ov q D u e Deo / F la t .
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B O N D S
N . T .  S T O C K  E X C H A N G E  

W e e k  e n d in g  M a r c h  1 1

P e n n s y lv a n ia  C o—( Con)
G u a r 16-26 y e a r  g  4 s . . . . 1 9 3 1  
C l  & M ar 1 s t  g u  g  4 4 s . .19 3 5  
C l &  P g e n g u g 4 4 s s e r A . ’42

S e r ie s  B ............................. 1942
S o rie s  C  3 4 s ....................1948
S e rie s  D 3 4 s ....................1950

E r ie  <& P it ts  g u  g  3 4 a  B . 1940
S e rie s  C ............................. 1940

G r  K  &  l e x  1 s t  gu  g 4 4 s  1941 
P it t s  F t  W  &  O 1 s t  7 s . . . 19 12

2d 7 s .....................................19 12
3cl 7 s ................................./ il9 12

P it ts  i ’ <& A sh  1 s t  con 6 s .1927 
P  C C  <fc S t  E g u 4  4 s  A .. .1 9 4 0

S e rie s  B  g u a r ..................1942
S e r ie s  C  g u a r ..................1942
S e rie s  D 4s g u a r ............ 1945
S e r ie s  E  3 4  g u a r  g ___1949
S e rie s  F  4s g u a r ...........1963

C S t  E  &  P  1 s t  con g  5 s .1932 
P en sa co la  &  A t l  See L  & N asii 
P eo  & E a s t See O O O &  S t  L  
P e o  ife P e k  Un 1 s t  g  O s.. . . 1 9 2 1

2<i gold 4*118....................... 61921
P o re  M arq u ette— K e f 4 s . . 1955

C ll A; VV -U 6 s ................ . . .1 9 2 1
F lin t  &  P  AL g  Os................ 1920

1 s t  con sol gold  5 s ..........1939
P t  H u ro n  D iv  1 s t  g  6 s . 1939 

B a g T u s tb  H  l s t g u g  4 s .19 3 1 
P h il B &  W  Hee P e n n  KH  
P h ilip p in e  K y  1 s t  30-yr s f  4 s’37 
P it ts  Gin & S t  E S ee  P en n  Uo 
P it t s  C lo v e  &  T o i Hee B  ib O 
P it ts  F t  VV ib C h  Hee P en n  Co 
P it t s  M cK e e s  ib Y HeeN  Y C e n  
P it ts  S li <b E  E  1 s t  g  6 s . ..1 9 4 0

1 s t  cou sol go ld  6 s .............. 1943
P itts  ib W est Hee B  &  O
1 »  eacliug Co gen  g  4 s ........ 1997
JLU R e g is te r e d .......................1997

J e r s e y  C e n t co il g  4 s. . .1 9 5 1  
tten sse ia er &  S a r Hee 1) <& H 
B ich  <fc H an Hee S o u th  Uy 
K ic h  ib M eek  Hee S o u th ern  
K io  G r W est Hee Deudb ltio  G r 
K o ch  &  P it t s  Hee B it  & P  
H om e W at &  O g Hee N  Y  C ent 
B u tla n d  Hee N Y C en t 
C a g  T u s  &  H  Hee P e re  M arq  
O t  J o  ifc U r is l  1 s t  g  4 s . ..1 9 4 7  
B t E  &  C airo  Hee MoO &  Ohio
t t E  <b Iron  M ou n t Hee M P  

t E  M B r  Hee T  l i l t  A  of S t  E 
B t L o u is  *  S F — T e n g  Os. 19 31

G e u e ra i go ld  5 s .................. 19 31
S t  E  ib S  F  K B  cons g 4 s . . ’90

G en  16-20 yr 5s ...........1927
S o u th w  H iv  1 s t  g  6 s . .19 4 7
K e iu n d u ig  g  4 s ............. 19 5 1

K  C F t  S  <b M C o n g  Os.. 1928 
K  C F t S  &  M  K y  re f g  4s 1930 
X  C  ib M K  <b B  1 s t  g u  5s . 1929 
O z ’r k ib  C h O  1 s t  g u 5 s  g .1 9 1 3  

B t E o u is  So Hee I llin o is  C en t 
B t E  S  W 1 s t  g  4s bd ctfs .19 8 9  

2d g  48 m o bond o t fs .. .p l9 8 9
C on so l go ld  4 s ....................1932
G r a y ’s P t T e r l s t g u g S s  1947 

B t P a u l &  B u i  Hee N o r  Paoitio 
B t P  M m n  &  M an  Hee G t  N o r 
B t P  ib N or P a o  Hee N o r  Puo 
B t P &  S ’ x C ity  HeeC S t P M & O  
B A  &  A  P a ss  1 s t  g u g 4 s . . .  1943 
S i ' i S u N P  1 s t  s in k  l  g  5 3 .19 19  
S a v  F  & W e st Hee A t l  C o ast E  
S cio to  V aiifc  N E  Hee N o r ib VY 
S eab oard  A ir  E in e  g  4s . . .1 9 5 0

C o ll tr  re fu n d  g  6 s ..........1 9 1 1
A tl-B lrm  3 0 -y r ls t  g  4 s .e l0 3 3  
C ar C e n t 1 s t  con g  4 s . ..1 9 4 9  
F ia C e u ib  P en  1 s t  g  5 s . 19 18  

1 s t  land  g r  e x t  g  5s ...1 9 3 0
C o n so l go ld  5 s ................ 1943

G a &  A la  K y  1 s t  con 5s o l9 4 5  
G a  C ar ib N o 1 s t  g u  g 5s 1929
S eab  ib K o a 1 s t  5 s ............1920

S lie r  S h r <b So Hee M K  ib T  
S i i S p O c a i b U  Hee A t l  C oast L  
Bo C ar ib G a  Hee S ou th ern  
S o u th ern  P a cific  Co—

G old  4s (C en t P ao coll).& 1949
K o g i8 to re d ....................&1949
20 -year co n v  4 s ..........^1920

C e n t P ao 1 s t  re f gu  g  4s 1949
K e g isto re d ........................1949
M o rt g u a r  gold  3 4 a . . fcl929 
T h ro u g h  S t  E  1 s t  g u  4s ’54 

G  H i b S  A  M ib P 1 s t  5 s ..  19 31 
G ila  V G ib  N  l s t g u g 5 s .  1924 
H o u s  E  ib W  T  1 s t  g  5 s .1933

1 s t  g u a r  os re d ............1933
H & T C  1 s t  g  5s  in t  g u .,1 9 3 7  

C on so l g  Os in t g u a r . . .1 9 1 2  
G e n  gold 4s in t  g u a r . . 19 2 1 
W a co  ib N  VVdiv 1 s t  g  O s’30

A  & N  W  1 s t  g u  g 6 s__ 1941
M o rg a n ’s L a  ib T  1 s t  7 s . 19 18

1 s t  gold Os........................1920
N o  of C a l g u a r  g o s .......... 1938
O re ib C a l 1 s t  g u a r  g  5 s .1927 
Bo P a o  of C a l— Os E  ib F .1 9 1 2

1 s t  gold  Os........................19 12
1 s t  con  g u a r  g  5 s ...........1937

B P a c o fN  M e x l s t g 0 s . . l 9 1 1  
S o  P a o  C oast 1 s t  g u  4s g . 19 37 
T e x & N O S a b D lv la t  gO s.19 12

A O
M-N
J -J  
A-O 
M-N 
F-A 
J J 
J -J  
J -J  
J -J  
J -J  
A -0  
M-N 
A-O  
A -0 
M-N 
M-N 
F-A 
J-D  
A-O

n
j . j
J-D
A-O
M-N
A -0
F-A

J . J

A-O
J . J

J .J

J -*J 
M-N 
A -0  
J -J  
M-N 
A-O 
A-O  
A -0

M-N
J - J
J-D
J-D

A -0
M-N
M-S
J -J
J -J
J-J
J -J
J -J
J
J -J

J-D
J-D
M-S
F-A
F-A
J-D
A -0
M-N
M-N
M-N
M-N
J
A-O
A -0
M-N
j . j  
A O 
J -J  
A -O  
J -J  
A -0  
A -0  
M-N 
J -J  
J - J  
M-S

Price
Friday  
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HlcL A eii 
98 *t 98 7b

10 1 ..........
10 85a..........
1 0 7 4 ..........

95 4  90S, 
95 4  97 
9234 ..........
9284 .........

100*4..........
1 0 6 4  108 
10 04 109
10 5 4 ..........
109 ..........
10 7 .........
107 10 7 4

94 9 4 4
100 10 1 
1 1 1 4

Low m a n  
9 8 4  98 4

110  J a n ’05 
IIO 84 J a n ’ 09 
10934 J ’ l y ’ 09 

90 A u g ’09 
90 M a y ’08 
92 A p r ’07 
988.( A p r ’04 

1 0 4 4  O ct ’ 09 
100 V D e o ’09 
105 4 J a n ’ 10 
107 O ct ’08 
110  F e b ’09 
1 0 7 4  Jan  ’ 10 
1078a F e b ’ 10 
1 1 2  4  J ’ ue’05 
100 A u g ’09 

94 F o b ’ 10

108 ........
91 100
7 8 4  Bale 

1024  Sale 
1114 1134  
102 4 1 0 6  4  
105 . . .

91

1 1 3 4 1 14 8 4  
1 1 3 4 . . .

9 1 4  D oo’09

11 5  D e o ’09 
93 v i y ’ 97

9 9 4  Sale
9 8 4 ........
9784  9 8 4

92 93

123 124
108 108 4

90 ........
8 9 4  Bale

1 0 0 4 ........
84 4  Bale 

1 1 5 8 4 110  
8 1 8 1 4

10 1 . .
98 9 8 4

9 2 4  9 3 4  
81 8 3 4
78®» Bala 
9 5 4 ........

8 7 4  Sale 
98 ........

84 ........
9 9 4  Bale

____ 80
9 1 4 ........

100 104

100 . 
1 0 4 4  . 
1 0 5 4  . 
100 ,

93 Sale

fVeekft 
Range or 
Last Sale

1 1 1 4 E o f c ’ 10

1 1 2  F o b ’ 10 
100 *4  D e o ’05 

7 8 4  78V
1 0 2 4  102 4 
1 1 1 4  F e b ’ 10 
105 D e c ’ oy 
107 D e o ’09

Low H igh  
98 98 4

105 4 1 0 5  4

9 9 4  99*4 1 30
9 8 4  D e c ’Ooi__ 1
9 7 4  F o b ’ 10 . . . .

93 9 3 4

207

124 F e b ’ 10 
1 0 8 4  F e b ’ 10 

DO J a n ’ 10 
8 9 4  00

1 0 0  4  A u g ’09 
84 8 1 4 . - -

115*4 1 1 0 4  10 
8 1 4  8 1 4 ' 17

10 0 4  D oC ’ Ob 
9 7  F o b ’ 1 0  . . . .

181

Range
Since

January 1

107 4  1 0 7 4  
107 107*4

94 94

1 1 1  4 1 1 2

112  11 2

77*4 79 
102 10 2 4  
U I 84 1 1 2 4

99 100 
97 4 1 0 0  
90 97 4

92 94

122*4 124 
1 0 3 4  108*4 

90 0 1 4
87 4  90

92*4 93
81 81
78 7 8 4

1 0 1 4  A p r ’07

8 7 4  8 7 4
104 Oot ’09

8 1 4  3;
18

8 3 4
99*4 99*4
30 80
0 1  M a r’ 10 

107 4  A u g ’OO

104 F e b ’ 10 
1 0 4 4  104 4
10 5 D e o ’09 
107*4 J ’n e ’OO

50,

82*4 85 
115*4 1 1 7 4  

803, 82

97 97

92*4 0 3 4  
80*4 81 
7 7 4  7 9 7(

80*4 8 8 4

8 3 4  80 
9 9 4  99*4 
85 87
9 1 9 1 4

. . . . 1 0 4  104
1 104 1 0 4 4

C on gold  6 s..................... 1943 J - J

10 3 4  Bale 
9 7 4  Sale

.......... 97
89 4  89 4 
92 93 7(

108 4
103 4
104 4  
104 4  106*4
109 4  110  4
109  |

94 90 4
..........1 1 9 4
103 4 ..........
1 1 7  4 1 2 0  
11 2  ..........1

95  !
1 0 3 4  ..........
103 4 1 0 3 4  
103 4 1 0 3 4
10 8 *4..........
101 . . . .  

8 3 4  93
1 0 2 4 ..........
100

92*4 9 3 4  30
93*4  A u g ’OU 

102*4  lo 3 ss 1813 
97 S) 97*41 61 
07 F o b ’ 10 
8 9 4  F o b ’10
03 4  F e b ’ 10

1 1 1 4  A p r ’ OU 
104*4 Bop ’ 0 0  
105 4  M ay’OO 
1 0 6 4  J a a i ’ 10  . . .  
1 0 0 4 M ar’ 1 0 (. . . .  
1 0 9 4 N o v ’00 .

04 J an  ' 1 0 . . . .  
1 1 0 4  1 1 9 4 ! 2 
107 4  «f a n -09 
12 2 4  A u k ’08 
11 0  N o v ’OO 
1 1 2  F e b ’07j 
1 0 4  Mar-09 
1 0 4 4 J ’n e ’08 . . . J  
1 1 4 4  D e o ’0 4 . . . . j  
H O  M ay’0 7 | . .J  
10 4 A p r ’0 a '.. .J  

1 0 0  J ’l y 'o o . . . . !  
1 0 2 4  F e b ’ 10 . . . .  
102 N o v 0 9 . . . .

9 1 4  95

1 0 1  1 0 0 4
97 97*4
97 97
89 94
9 2 4  93 4

105 10 5 4
1 0 9 4 1 1 0

94 9 4 4
1 1 9 4  11 9  4

102 4 1 0 2  4

B O N D S
N . Y . S T O C K  E X C H A N G E  

W eek ending  m a r c h  11

J -J
J -J
J -J
A -0
M-S
J -J
J -J
J -J
J -J
J -J
A -0
J -J
J -J
M-N
M-S
A-0
J -J
J -J
J -J
J -J
J-J
A -0
M-N
M-N
M-S
M-S
M-S
M-N
M-N
F-A
J -J

J - J
A-O
F-A
J -J
A-O

J-D
M ar
J - J
F -A

So P ao R R  1 s t  r e f  4 s ...........1955
S o u th e rn — 1 s t  con g  5 s . ...1 9 9 4

R e g iste re d ........................1994
D e velo p  & gen  4s Bor A .  I960 
M ob  ib Ohio co ll tr g  4 s . .19 3 8  
M ein  D iv  1 s t  g  4 4 -5 S ...19 9 0  
S t  L o u is  d iv  1 s t  g  4 s . . . . 1 9 5 1
A la  C en  K  1 s t  g  6 s ...........1918
A t l  ib D a n v  1 s t  g  4 s ........ 1948

2d 4 s ...................................1948
A t l  ib Yad 1 s t  g  g u a r  4s.l94*J
C ol ib G ro e n v  i s t  Os.........1910
E  T  V a  ib G a D iv  g  o s . .19 3 0

Con 1 s t  gold 5 s .............. 1950
E  T e n  reor lien  g  5 s .........1938
G a M id lan d  1 s t  3 s............1940
G a P a c  K y  1 s t  g  Os...........1922
K n o x  ib O hio 1 s t  g  O s...19 2 5  
M obib B ir  p rior u en  g  5s 1945 

M o rtg a g e  gold  4 s . . . . . .  1045
R ich  ib D an con g  O s.. . . 1 9 1 5

D e b  6 s stam p ed .............. 1927
R ich  ib M eek  1 s t  g  4 s . ..1 9 4 8
8 0  C ar ib G a  1 s t  g  5 s __ 19 19
V irg in ia  M id  ser C  O s ...10 10

S eries  D 4-5s.................. 1 0 2 1
B on es E  5 s ........................1020
G en era l 6 s ........................1030

G u a r stam ped............1030
W  O ib VV 1 s t  c y  g u  4 s . .10 2 4 
W e s tN  C 1 s t  c o u g O s . ,1 0 1 4  

B ib N A la  See E ib N 
S p o k au e  in t e r n a l  1 s t g  5s  1955 

1 or A oI S I l  x st g  4 4 s . .19 3 9
1  1 s t  con gold  6 s __ 1894-1944

G en  re fu n d  s t g  4 s ..........1953
S t E  M  B g o  T e r  gu  g  6 3 .19 3 0  

T e x  ib N  O See Bo Pao Co
T e x  ib P a o  1 s t  go ld  o s ........ 2000

2 d gold  iuo 6 s ....................g '2 0 0 0
E a  D lV  B  E  1 s t  g  5 s ........19 3 1
VV M lu  VV ib N  VV 1 s t  g u  6 s ’ JO

T o l ib O C 1 s t  g  5 s ............... 1930 1 J - J
W estern  D iv  1 s t  g  5 s . . . 1 9 3 5 'a -0
G o u e ral go ld  6 3 ..................1935' J -D
K a u  ib M 1 s t  g u  g  4 s . ...10 9 0 , A -0 

T o l P  ib W i s t  gold  4 s . . . . 1 9 1 7  J -J  
T o l S t  Life VV p r l le u g  3  4 3 .1 9 2 6 'J -J

50-year gold 4 s ................. 1950 A -0
C oll tr  4s g  S e r  A ........... 10 17  F -A

T o r f la m  ito liu u  1 s t  g  4s.A 10 40  J -D
U ls te r ib  D e l i s t c o u  g  5s 1028, J-D

1 s t  re fu n d  g  4 s ............1052 A -0
U n  P a c  K K  ib I g r  g 4 s .. ,1 0 4 7 |  J -J

K e g isto re d ....................... 1047 J -J
20-yr co n v  4 s .....................10 27 J-J
1 s t  ib rof 4 s .......................p2008 M-S
o r e  K y  ib N a v  cou  g  4 s .1040 J -D 
O re S h o rt L in o  I s t g O s . . 1022 F-A

1 s t  con sol g  5 s ............... 1040 J -J
G u ar re lu n d  4 s ............. 1920 J-D

R e g is te re d ...................1020 J-D
U tah ib N o r  go ld  6 s . .10 2 0  J -J  

U ni N J K K  &  C C o See P a  KH  
U tah  C e n tra l See R io  G r W es 
U tab  ib N o rth  See U n P a cih o  
U tica  ib B la c k  K  See N  Y C en t
V an d alia  con sol g  4s . . . . 1 0 5 5  

era  C ru z  ib P ls t  g u  4 4 s l0 3 4  
V e r  V a l In d  ib VV Hee M o P  
V ir g in ia  M id  Hee S o u th  K y  
Y a ib  s o u th w ’ t 1 s t  g u  5 s .2003 

1 s t  cou s 5U-yoar 6 s ..........1058
W ab ash  1 s t  gold  o s ........ 1030 M-N

2d gold  6 s ................... 1030 F-A
D e b e n tu re  s e r ie s B ........ 1030 J -J
1 s t  lie u  eq uip  s f d g  5 s . .10 2 1 M-S 
1 s t  lie u  50 y r  g  term  43 .10 54  J - J
1 s t  re f au d  e x t  g  4s __ 1050 J - J
D o t ib C h E x t  1 s t  g  6 s . .10 4 1 J -J  
D e s M oin  D iv  1 s t  g  4 s . .1930  J -J
Om D iv  1 s t  g  3 4 s ............10 41 A -0
T o l &  C h D iv  1 s t  g  4 s . . .  1041 M-S 

VYab P it t s  T e rm  1 s t  g  4 s. 10 5 4 'J-D
T r u s t e e  c e r t ts ........................... ' __
2d gold 4 s .............................1954 J-D

T r u s t  Co c e r t fs ......................... ‘
VVarron Hee D el E ac  ib W est 
W ash  C e n t Nee N o r  Pao 
W a sh  O ib W Hee S ou th ern  
W ash  T e rm ! l s t g u  3 4 s . .  1945 
W est M a ry la n d  1 s t  g  4 s . . .1 9 5 2  A-O

G en  &  co n v  g 4 s ..............1952 A -O
T r u s t  Co c o r t fs ........................1 ___

W  V a C en t ib P  1 s t  g  Os 1 9 1 1  J - J 
W est N  Y ib P a  1 s t  g  5S..1U 37; J - J

G en  gold  4 s ......................... 1943 A -0
In co m e 5 s .........................d l ‘J43;N ov

W est N o  C ar Nee S ou th  K y  
W h eei’g  &  E  E  1 s t  g  5 s . . .1 9 2 0 ’A -O  

W h e el D iv  1 s t  go ld  o s . .19 2 8  J - J 
E x te u ib  Im p gold  o s . ..19 3 0 , F-A
K K  1 s t  con sol 4 s ................1949 M-S

2 0 -year eq uip  s I os . . .1 9 2 2  J -J  
W ilk e s  ib E a s t  Hee E rie  
VVU &  S io u x  F  Hee S t  P  M & M 
W ia C e u to O -y r  l s t g e u 4 s  1949 J -J  

Supib  D u id iv ib  term  1 s t  l s ’ 36 M-N

T e l e g r a p h  n iu l T e le p h o n e  {
A m  T e le p  & T e l co ll tr  4s 1929 J - J

C o n v e rtib le  4 s.................... 1930 M- S
M ic h  S ta te  T e le p  1s t 5 s . .10 2 4  F-A  
N Y T e le p  I s t *  g e n s  f  4 4 a .  '39 M-N
P u c T o l & T e i i a t  6 s ..........19J7 J -J
W est U nion  col tr  onr 68 .1938  J -J  

F d  an d  re a l e s t  g  4 *113. . .1 9 5 0  M-N 
C o n v  4s, S e rie s  A ............1930 M-N

F-A
j . j

J -J
A -0

Price  
LViday 
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Bid As/e 
95 % Sale 

108 109

79 4  Salo 
90 90 4

10 7 ..........
.......... 85
108 ..........

89 0 1 4
8 3 4  85

107 . . . .
..........110
112*g 113  
lOfl*, . . . .
.........  07
1 1 3 7» 114*8 
11 4  1 1 5 4  
100 . . .

81 . . .  
100 . . .  
105 4  107 4 

75  . . .
103 4  . . .  
1 0 7 4 . . .

107 4  .
107*4 .

1 0 6 4  .

..........100*4
107*8 Salo 
1 1 6  116*4 

97 4  98 
109 ..........

Weehfs 
Range or 
Last Hale Cqcq

Range 
Since 

Jan u ary  1

Low  Hiuiv No Low  H igh  
95 4  9 5 4  174 94 4  96 7*

10 8 4  10 9 4  64 10 7 4  111*4
110  M ay’OU...............................

7 8 4  7 9 4  182 1 77*4 8 1 78
9 0 4  9 0 4  1; 89 9 0 4

1 1 0  J a n ’ 10  . . . . '110  110
86 M ai ’ 10 . . . .  

108 Sep ’0 8 . . . . '  
9 2 4  G et '09 . . . .  
92 J ’no’UO----

85 87

. . .  11 0  110  
5 11 2  4 1 1 4  

LOO 100 
. . . .  I.......................' 113*4 113*4
. . .  1 1 1 4 1 1 4 4

109 J ’n e ’OO .
11 0  F e b ’ 1 0 .
1 1 2 4  H ‘J 4  
100 F e b '1 0  .

06 N o v ’09 .
113*4 F e b ’ 10 .
1 1 4  4  F e b ’ 10 .
116*8 A p r ’oO ...............................

82 N o v ’08 ...... ...........
107 4  F e b ’ 10 . . . .  107 4  1 0 7 4  
107*4 F e O T O ... ..  10 0 4  107*4

75 O ct ’0 8 ...............................
103 4  F e b '1 0  . . . .  103 4  104 
11 2  O c t ’0 6 ...............................
108 4  D eo i) 6 ...............................
107*4 D e o ’0 9 ...... ......................
107*8 F e o ’ lO .
107 D e o ’0 9 .

9 1 F e b ’ 10 . . .J i  "91 9 1
100 J a n  T o . . . . 1 0 6  100

100*« Sep ’O o L .J ' ......................
107*8 107*8 1 1 0 7 4 1 0 7  4
1 1 5  11 6  4  10 1 1 4 4  1 1 5 4

97*8 97*8 97 97*4
109 D e o ’OO . . . . ......................

. .  10 7 4 10 7 * 8

1 1 2 4 1 1 4
.......... 70
100 . . . .  

99 . . . .
10 3 4  U 0 4
1 0 8  n o

9 9 4 1 0 1  
9 1 4  93 
92 93 4
90 90*8
80 Sale 
85 4  Sale
9 0 4  .........

107 4 ..........
80 ..........

1 0 1 4  Sale
..........1 0 1 4
110  4 s a le  

97*4 Salo 
90*4 9 / 4  

110  1 1 0 4  
113*8 114  

94*8 Salo

2 1 1 1
70

112*8
70

112 *8  112*81 
70 M arT O 1. . . . 1!

103 S e p ’09 . . . J ......................
10 0 4  N ov’04 . . . .  I......................
1 0 7 78 F e 6 ’ 10 . . . .  1 0 7 4 1 1 0 4  
11 2  s o p  ’09,

99 4  99 4
9 1 4  M ai TO 
92 M a rT O .
8 U*4 Fob TO .
8 0  s o  
85 4  85 4!
90*4 90*4

100 J an  TO 
80 O ct ’ 09 ,

1 0 1 4
10 1 F o b ’ 10 . . . .  101

1 99 4 9 9 4
. . . J 90 4 9 L 4
. . . J 92 92 4
.-•-1 89 89*4

8 80 81
14 85 80

4 90 91
. . . . | 100 100

84 1U078 102

100*4 .

109*4 
97 4  
90*4 

1 1 0 4
n » °8

9 4 4
94

1 0 1 4
111*4 1765 107*8 1 1 6 4

90 934
91*4 . . .

F-A

110  1 1 2 4
.......... 98*8
1 1 1 4  Sale
101 ........

80 105
102 ........

73*8 Sale
107 4 ........

86 ........
70 7 0 4
83 4  90
40 . . . .
41 4 2 4

5 4  0
5 0 4

.......... 90*8
83 Sale

" " "  " 7 3 4

109 4  11 2  
9 1 4 ........

102 105
1 0 1 4 ____

99 . . . .
.......... 8-1

9 4 4  9 4 4  
93*4 94

91*4 Sale 
104 4  Sale

97 4, 
97 

1 1 0 4 ' 
113  4 ' 

94*4 
J a n  '09

87 1 90 7a 9 8 4  
14 I 9 0 4  98 4

3 110 4117
4 113 1137s

40 93*8 9 i 7»

107 4  D e o ’ U9

97*8 F o b ’ 10 . . . .  
90 O c t ’ 09 . . . .

n o  o c t  ’ o u .
98 98 1

1 1 1  1 1 L 4 1 12
1 0 1 4  1 0 1 4 ' 3,
100 D e c ’Ot) . . . .  
102 F e b ’ 10 . . . J  

87 M ay’UOl....! 
7 3 4  74 4 503

lb !* *  F e b ’ 1 0 __ I
83 D e o ’ 09 . . .J
7 0 4  7 0 4  0
9 0  J a n T u :__ 1
42 42 I 1
42 4 2 4  80

6  4  6*4 13'
0 Max’l u . . . . 1

0 0 4  J an  TO . . . .  
85 8 0 4 1 4 9
7 l 4 F e b ’ 10 
7 3 4  7 3 4| 88

100 4  N o v ’OO 
110  F o b  TO 

004 J a n  TO 
34 F e b ’07

97 98*8
1 1 1  113*4
100 4 1 0 3 4

10 1 102

104*4 F e b ’ 10 
10 1 J a u T O j.. . .  
103 4  D e o ‘0 3|.. 

80*4 F o b ’ 10 . .  
0 0  D e o ’ 08 . .

9 4 4
93*4

91*4 
10 4 4  

9 8 4  
08*4 Sale 08*8 
99 s a le  99 
99 4  99 V  99 7t  
90 Sale I 90 

1 0 2 4  Sale T 0 2 4

94*4! 7 
0 J *4 1 10

9 1 *4 ' 4 
105 4  303 

9 8 4  1!
09 210
09 4 1 20' 
9 9 4  i l  
90 I 0 

102 4 1 36

07*8 07*8

70 7 7 4
107*4 107*4

7 0 4  7 0 4  
90 90
42 52 4
40 54

4 1 1 4
4 4  1 2 4

9 0 4  90 4  
84 8 0 4
71 73
0 8 4  7 3 4

n o  1 1 0 4
004 90 4

104*4 104*4 
10 4  104

86*4 874

93*4 95 
92 4  94

91 93
10 1 10 0 4  

9 8 4  99 
98 99
08*4 100*8 
0 9 4  10 0 4  
95*8 9 7 4  

101*4 102*4

M I S C E L L A N E O U S  B O N D S — C o n c l u d o d .

n ia n u l i i c t i i r i i i g  iV I u d u atr ia l
G en  E le ctr ic  dob g  3 4 s . .19 4 2

1 0 -y rg  deb 5 s ......................19 17
I n t  P a per Co 1 s t  con g  0 3.1918

C on so l co n v  s f g  5 s ........ 1935
I n t  S t  Pum p 1 s t  s  f  o s . ...1 9 2 9
Lackavv  S te e l 1s t g  6 s__ 1923
N a t  E u a m  &  S tp g  1st 6 s ..  1929 
N 1 A ir  c r a k e  is t  co n v  O s ’ 28 
Jty S te e l s p g s  1st 3 f  6 s . . .  1921 
R e p u b  l i b s  ls t ife c o ltro s .1 9 3 4  
V m o n  B a g  ib P  1 s t  s i  5 s ..  1930

S ta m p e d .........................................
U & i.ea tn  C o 8 f d eb  g O s .,1 9 1 3  
V s  u e a lty ib  I co n v  deb g  5 s ’ 24
V  S  Red ib K ef 1 s t  s  f g  6a. 1931
V  S R u b b er 10 -y rco ll t r O s . ’ IS
V  S  s te e l  C orp— 1 coup . t i l 903 

j S f  10-00 y r  6 s. ( re g  ..d l9 0 3

F-A 82 .......... 82 J a n ’ 10 82 82
J-D 145 Bale 144 140 24 138 147 4
F-A 103*4 105 10 3 4 104*4 30 103 4  104*4
J-J 85 Sale 84 8 5 4 8 84 8 9 4
M-S 9 5 4  90 96*4 90*4 5 95 907a
A O 98 9 8 4 98 4 98*4 31 98 100
J-D 97 97 4 9 7 4 9 7 4 5 97 9 7 4
M-N 110  Sale n o n o 6 109 114*4
J - J .........  97 4 9 7 4 9 7 4 1 90 4 98 4
A-O 104 .......... IU4 104 10 103*8 104
J-J 90 95 95 95 1 95 9 0 4

HO 4  J a n  TO 9 0 4 90 4
M-N 1 0 4 4  100 1 0 4 4 104 4 0 104 410 4*4
J -J 89 4  90 00 9 0 4 77 89 9 4 4
J .J .......... 90 89 M ar’ lC 88 90
J-D 103*8 Sale 10 3 4 103 4 177 1 0 2 4 1 0 4 4
M-N 105-*8 Sale 10 5 4 105 4 259 104 105 4
M-N 106 4  Sale 105 105 4 3 103 7s 10 5 4

M a n u fa c tu r in g  &  I n d u s t r ia l
Va-Car C hem  1 s t  15-yr 6s 1923 
vVestlnghouso E  ib M a t o s  ’31 

M is c e lla n e o u s
A d am s E x  col tr  g 4 s ......... 1948
A rm o u rib C o  l s t r e a le s t 4 4 s ’39
B u sh  T e rm in a l 1 s t  4 s ........1952

C onsol 5 s .............................1955
C h ic  Jo  tb t  Y ard  col g o s .  19 15 
D e tM ib  M ld g r  in co m e s.. 19 11  
lu s t i t f o r  I r r ig  W k s  4 4 s 1943 
In t  M eroan M arin e 4 4 s . .19 2 2  
In t  N a v ig a tio n  1s t s I 6s. 1929 
N e w p  N e  S h ip  ib D D 5s <11990 
N Y  D o ck  50-yr 1 s t  g  4 s . . 1951
P ro v id e n ce  heo deb 4 s__ 1957
P ro v id e n t L o an  S o o 4  4 s . l 9 ‘21 
s  Y u b a  W at Co cou k O s..192 3  
W a sh  W a ter P o w  1st o s ..  1939

J-D
J .J

M-S
J-1)
A -0
J -J
J .J
A-O
M-N
A-O
F-A
J -J
F-A
M-N
M -S
J -J
J - J

99 9 9 4 08*4 99 62 97*4 09
92*4  Sale 02 4  03 31 90 93

92*8 Sale 02*8 92*8 98 9 1 4 93
93 Sale 9 2 7a 93 40 92 94 4
8 8 4  88 4 8 8 4  8 8 4 2 8 8 4 89
97 4  98 
9 5 4  105 

.......... 40

97 4  9 7 4  
100 J a n ’ Ob

4 90 4 97 4

TO J a i l ’ ll) __ 40 40
97 ......... 97 4  97 4 1 90 4 97 4
08*4 6 9 4 6 8 4  09 4 25 007» 7 1 4
8 1 82*4 8 1 4  F o b ’ lu . . . . 81 4 83
96 .......... 05 D e e ’ OO

.........  94
85 4  87 4

93 4  M a r'll)  
00 J a n '00

. . . . 9 3 4 94

95 J ’ l y ’09 
112 J ’ l y ’04 
101 F e b ’ 10

........ ..........

102 4  104 . . . . 101 i o i

* N o price Friday; latest bid and asked this week. 6 Duo Feb d Duo A pr eD u o May gllno J ’ 110 h Due J 'ly  fcDue Aug oD uo Oct v Due N ov s O ption Sal#
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CHICAGO STOCK 8X G H A H G E — Stook R ecord -D aily , W eekly and Yearly
STOCKS— HIOHEST A N D  LOWEST SALE PRICES

Saturday 
March 6

Monday 
March 7

Tuesday 
March 8

*170 195 185 185 *170 195
*3 3*4 *3 3*4 *3 3*4
*0 7*9 *0 7*- *6 7*?

♦ 100 106*2 *100 10612 *100 106*2
32 32 32 32 3238 32*2

*12 19 *12 19 *12 19
♦ 8 9*4 *8 9*4 *8 9*4
*3*4 3*2 *3*4 3*2 3*8 3*8

♦ 28 30 *28 30 *28 30
*6712 70 *67*2 70 *67*2 70
♦  10 1012 *16 16*2 *10 16*2

5434 55 *54 65 *54 65
*15 17 *15 17 *15 17
*00 *60 *60 ____
*52 64 63*2 63D *62 64

30 30 28*4 29*? 2512 28
♦ 92 100 *92 100 *92 100

13 12*4 12*8 12*2 1258 13
7734 7734 783» 79 79*2 79*2

♦ 240 *240 *240 ____
♦  130 *130 *130 ____

75 75 *73 75 *73 76
*110 111 *110 111 *110 111
*14H2 142 ♦  14H2 142 142 142

30 39 38*4 39 38»g 3858
*67 68*2 69*2 70 70 70
*53 6478 *53 6478 *53 6478

*1 1*8 *1 1*8 *1 1*8
*2 3 *2 3 *2 3
44 4412 4434 40 4534 40*4

*131*2 132 132 132 132 132

*152 153*2 15312 153*2 15312 161
♦  116 117 115 115*2 115 116

19*2 19*2

103 10334 102X2 1 0334 10212 103
80 82 82 82*3 81*2 82

*43 — *43 . . . . *43 . . . .

*18 20 *18 20 *18 20
*110 112 *110 112 HOG 110*4
*121 123 *121 123 123 123
♦  108 10812 *10S*2 110 *108*2 110
*118 119 *118 119 *118 119

110*2 H I 1107g H R s 1113,1 11134

1633s 163*s 163 164 1C212 163*4
12 U2 12134 121 12112 121 122
1005i 107 106-34 107*8 107 107*8

♦  184 180 180 186 *184 186
101*2 101*2 *104 101*2 104*2 104*2

9*2 9*2 8*2 9*2 9 9

*18 20 ♦  18 20 20 20

*170
*3
*G

+100
*32
*12

8
3

*28
*0712
*16
*54
*15
*00
*52

2012
*03

121a
79

*240
*130

75
*110

14218

Wednesday 
March 9

195 
314 
7*2 

100l2 
33 
19 

812 
3 

30 
70 
1012 
55 
17

64
29

100

1212
79

76
111
142ls

*175 195
Last Sale 
Last Sale 

106 106 
*3H2 3212 

Last Sale 
*8 9

3U 3 I4 
Last Sale 
iMSt Sale 
Last Sale 

*5312 56 
Last Sale 
Last Sale 

5212 5334 
28>4 30 
Last Sale

3812
*70
*50

*1
*2
4534

132

38*2
75
C178
Us
3

40
132

161
116

162
116l2

lOU 1914

102
81
4312

10212
82
4312

*18
11034
123
11012
120
112

20
11212
12312
111
120
112

1627S
*121

107

16312
122
10712

*183
101I2

0

186
10U2

938

*19 20

Thursday 
March 10

*175
3

105
*31

10
*8

3
30
69
17 

*54
18
70 

*52
27

100

1214 1238
79 79 
Last Sale 
Last Sale

75 75
Last Sale 

*141 142
Last Sale 
Last Sale 

38l2 3812 
70 70

*53 56
Last Sale 
Last Sale 

46 46
131l2 132 

Last Sale 
102 163
116 110 i 2 

Last Sale 
*19 20

Last Sale 
100  102

80 80
*43 44

Last Sale 
Last Sale 

*112 114
*121 124

110l2 110l2 
120 120 
112U II2I4 

Last Sale 
161 162 

*121 122 
10712 1073,8 

Last Sale 
*183 186

101I2 1041* 
9 914
last Sale 

*18 20

Friday 
March 11

Sales 
of the 
Week 

Shares

185
F cb ’10 
Feb’ 10 

106
33

F eb '10 
10

3
Feb’10 
Feb’ 10 
Jnn’ 10 

55
Dec’09
Aug'09

64
2912

Feb’10

12 12
79 79

225U O ct’09 
130 Jan’10 

*73 76
110 i2 Mch’ 10 
*141 14112

June’09 
■4 Juno’09 

*38 39
*70 72

54 54
1 Feb’ lO 
2U N ov’09 

46 46
*131 132
214 Mch'09 
*160 163

116 11612 
138 Feb’ lO 

*19 1912
82 F cb ’10 

98I2 100
80 85

2ig‘ " 'ju n e ’07 
20 N ov’09 
*110 112

124 124
11012 111 

*119  121
11134 1113,4

11-10 Mcli’09 
IGH4 161*2 

*120 122
10534 100 

7 F eb ’09
185 185
10412 105 

87g 9 I3
734 A pr’09 

*18 2 0

12
117

37
2,657

1,070
440

160

‘ l25

’285
210

6

957
184

924
1,040

615
2,692

250
42

170
35

871

2,675
187

1,577

” 60
63

1,505

S T O C K S
C H IC A G O  S T O C K  

E X C H A N G E

P a i’ roads
C hicago C ity  R y ____ 100
C hicago & O ak  P a r k . .10 0

D o pret ________1 0 0
C hic H ys p a rt c tf  ” 1 ” . . .
C lilc  H ys p art c tf  * 2 " __
C hic R y s  p a rt c tf  ” 3 ” __
C hic H ys p a rt c t f  ” 4’ ’ __
C h icago  S u b w a y .__ . 1 0 0
K ans C ity  R y  A  L t._ 10 0

Do p r e f ________ 1 0 0
M etropol W  S  K ie v__ 100

Do p r e f ________ 100
N o rth w estern  E le v __ 1 0 0

D o p r o f ________ 100
S ou th  S id e E le v a t e d . .10 0  
S treets  W  S ta b le  C  L .1 0 0  

D o p r e f . . . . . . . . .1 0 0

M iscellaneous
A m erica n  C a n _______100

D o p re f________ 100
A m erica n  R a d la to r . _ 1 0 0

D o p re f________ 100
A m er S h ip b u ild in g__ 100

D o p re t________ 100
A m er T e lep  & T e le g __
B o o th  (A) A  C o ____ 100

D o p re f________ 100
B oo th  F isheries c o m ..

D o p ref___________  _
Cal & C h ic C anal A  D .10 0
C h ic B re w ’g  & M alt’g ___

D o p ret_____________
C hic P n eu m a tic  T o o l.  100
C hicago T e le p h o n e__ 100

Do r ig h ts------------------
C hic T it le  A  T r u s t . . .  100 
C om m on w ’ th- E d iso n . 100

D o r ig h ts  __________
Corn P ro a  R ef Co co m —

D o do p ref------
D iam ond M atch ____ 100
Illinois B r ic k ________100
M asonic T e m p le _____
MUw A  C hic B re w in g .,

D o p ref___________
N ation al B is c u it_____100

D o p re f________ 100
N a tio n a l C a rb o n _____100

D o p ref________ 100
P eo p le ’s G as L A C o k e .10 0

D o rig h ts ________
S ea rs-R o eb u ck  c o m ..10 0

D o p re f________ 100
S w ift A  C o ........................100

Do r ig h ts _________
T h e Q u a ke r O ats  C o . .10 0

D o p re f________ 1 0 0
U nit B o x  Bd A P  C o . 100

Do p ref________ 100
W estern  S to n e ______100

Range for 
Tear 1910

185 M ch 7 
214 J an  5
7 Jan  4 

105 M ch 11
281* F e b  3 
10 F eb  4

8  F e b  3 
3 M ch 9

30 F eb  3 
69 F e b  17 
16 J an  14 
51 F e b  7

50i2 F eb  9 
25i2 M ch 8 
90 F eb

10*4 F e b  3 
72U F eb  8

130 Jan  26 
72 F eb  7 

110*2 F e b  7 
135 F e b  3

33 F e b  4 
60 F eb  7 
60 J an  11 

1 F eb

38*8 J an  20 
127*2 F e b  9

142i2 J an  21 
113 F e b  9 

1*4 J an  26 
17*2 F eb  4 
82 F eb  28 
98*2 M ch 11 
75 J an  5 
43l2 M ch 9

105 F eb  5 
12U4 J an  25 
104 F eb  24 
112 F e b  10
106*» F eb  3

148 F eb  
11938 F eb  14 
10l*» Jan

162 J an  13 
104 J an  18 

8 i2 M ch 7

Highest

185 M ch 7
J ij J an  26 
7*2 Jan  7 

109 J an  3 
30 J an  3 
10 J a n  10 

9*8 Jan  6 
5 J a n  15 

39 J a n  6 
73 J an  7 
17 Jan  4 
66 J an  5

55*2 J an  8 
5438 J an  3 

104 J an  C

135s Jan  10 
82 Jan  ’

130 J an  26 
7838 J a n  5 

112 J an  11 
142*8 M ch

3934 Jan  
74 Jan  
65 F eb  17 

1 F'eb 4

47 F e b  11 
137 J an  3

163 M ch 10 
121i2 J a n  11 

2 J an  13 
2234 Jan  8 
82 F e b  28 

127 Jan  6 
85*2 J a n  3 
40 J a n  7

115 J an  7 
125 J an  18 
112 Jan 7 
120 M ch 9 
11534 Jr.n 3

16534 J an  3 
12134 M ch 5 
1093s J a n  "

186 F eb  9 
106 J an  0 

1638 J a n  3

iange lor Previous l'ear 
(1909.

180 M ch 
U2 O ct 
6 O ct 

9778 D ec 
3 ) D ec 
10l2 D ec 

8 ‘  D ec 
3*4 D ec 

30 D ec 
78 D ec 
15*8 Sep 
47 Jan  
17 N o v  
63 J an  
60 J a u  
29*4 A p r 
97 F eb

778 J an  
7134 J an

200 J an
126 J an  

54*8 A p r
101 F eb
139 A u g  

*s J nc 
14 M ay 

10 M av 
48 J ’ne 
51*4 Jan  

1 A p r  
2*8 A p r 

20 M ch
127 Jan

117 J an  
107 J an

17*8 F eb  
70*4 Mch 

117 Jan  
38 Jan  
43 J a n

20 N o v  
97?s J an  

118*4 F eb  
82 J a n  

110 Jan  
102 J an  

i 2 F eb  
65 J an  

101 J an  
1001* Jan  

6 F eb  
119 J an  

98*2 Jan  
F eb  

334 M ch 
15 F eb

190 F eb  
4 J a n  

15 J an  
119*2 J ’ ly  

4534 Jan  
30 J an  
13*2 J an
29*4 Jau  
62  J ’ ly  
86*2 M ay 
19*2 D ec 
59 D ec 
25 M ay 
73 M ay 
61 M ay 
54*- D ec 

108 D ec

15*4 N o v  
86 J ’no 

225*4 O c t 
132 J ’ly  

81*s Deo 
112 Sep 
145 N o v  

1 Jan  
6 J an  

40 D ec 
751* Deo 
68 " A p r  

1 A p r 
2*2 N o v  

42 Deo 
140 S ep

152 O c t 
121*2 J ’ly

25*8 A u g  
8 S*2 M a y  

13034 A u g  
88*2  D ec 
47 S ep

21 J ’ne 
119*4 S ep  
130 S ep  
1081* D ec 
124 N o v  
119?s A u g  

1 M ch 
169*2 Deo 
12134 O c t 
114*4 A u g  

20 J an  
162 Deo 
105 Deo 

l ss M ch 
9*2 J an  

25 M ch

Chicago Bond Record
B O N D S

C H IC A G O  S T O C K  
E X C H A N G E  

Week endian March 11

Inter
est

Period

Price 
Friday 

March 11

WceKs 
Range or 
Last Sale

B'ds
Sold

Range
for

Year 1910

A m er S tra w b ’d 1s t 6 2 .1 9 1 1 F A
Bid Ark

80*4
Lrno High 

09«4 90*4
No

3
Low High 

9934 99*4
A rm o u r & Co 4 H s__ 1939 J D 03 Sale 927g 93 33 92*4 941-
A u ro ra  K lginA C hlo 5 .19 4 1 A O ___ . . . . . . . .  . . . . . . . . . . . .  . . . .
Cat A  So Ohio R y  Co

1s t M 5s....................... 1927 F A 102 J’no’OJ ___ . . . . ___
Cass A v  A F G (St L) 5s '12 J .1 ___ IOH4 Oct'09 ___ . . . . __ _
C hic Hoard of T ra d e 4sl92 7 J 1)

Sale
100 M ay’07 . .  . . . .

C hicago C ity  R y  5s__ 1927
C hic Consoi Hr A  M lt 0 s __

F A io ifs 103*3 10314 18 10273 1031 i
J .1 •My rv 103 Apr'04 ___ . .  . . . .

C h ic  Oonsot T rao  4 t$s 1039 J I) -- 60 A pr’09 ___ ___ ____
C hic A u d ito riu m  Ist5 s l9 2 9 F A 96-14 Jan’Oj ___
C hic D ock Co 1st 4 s . .  1920 A 0 ___ . . . .
C hic Jo U R  1s t M g  5S .1945 M S 94*2 Dec’09 ___
Ohio N o Shore E lec 0 s.1912 A () 87 Fcb ’OO . . . .
C hic Pm? Tool 1 s t  6 s .a l9 2 1 .1 J 87 88 87*2 »7*4 2 8414 8734
Chlo R y  5s.......................1927 F A 101 S ale 101 1 0 1 *s 9 10034 1013S

Chto Hys 4-5s series " A ” A O 03 96*4 95 957| 10 B5*s 95
Chlo Hys 4-5s series “ B ” J D 84*g Sale" 84*4 8412 

91 Feb’ lO
17 84 86

CI1I0 Hys 4-5s series “ C " F A 91U . . . . 91 91
Chlo R ys coll 6 S . . . 1 9 1 3 K A w l 101*8 Feb’ lO 1003.1 10118
C hic R ys Fund C 8 ..19 13 F A . . . . 101*8 101*2 July'09 

1005„ Mch’ 10
. . . . ___ . . . .

C hic R ys Tern C tf* 1s t 5s _ _ _ _ „„ . . . . . . IOO63 1003.J
Chlo R I A  P R R  4 s . .2002 M N ___ 60*2 Aug'08 ___ . . . .  ___

C ollat tru st g 5s— 1913 M S 00U July’08
Chlo T eleph on e 5s------1923 J I) 10:jig 103G 1031.1 103*4 0 103 103*4
C om m on w -E dison  5s .  1943 Al s 102-14 Sale 1025g 10214 

100  J ’nc’08
46 102«8  102?8

Chlo Edison deb 6 s .1913 j J
1s t  g 5s___ J u ly  1026 A o {1 0 0 100  100 2 100  100*8
D eben tu re  6s ___ 1920 M s 1005g Aug’09 . . . . . . . .  ___

C om m onw  E lect 5sbt 943 M s 1021* . . . . 10212 10212 1 102*4 10234
Illinois Tunnel 5s___ 1928 J D 80 Dec’08 . . . .
K a n  C ity  R y  A  L ig h t

Co 5 s ........................... 1913 H N 96*4 Dec’O'l . . . . . .  - __
K n lclc ’b ’k er Ice 1st 5s 1928 A 0 100 96 Meh’09 . . . .
L a k e  S t  E l— 1st 5s__ 1928 J J 25 84 83*2 Fcb’ 10 ___ 82 85

In com e 5s_______ i0 2v Feb 10 M ay’05 ■
M etr W S ’do E l—

1st 4s......................... .19 3 8 F A 82 83 83 83 2 82*2 84
E xten sio n  g 4 s ___ 1938 J J 30 80 Feb’ lO 80 80

M orris A Co. 4 H ___ 1039 J .1 9214 Sfllr* 92 92*4 26 92*4 93*4
N o rth  W est El 1s t 4 s. 1011 \f S 95*2 S ale 96*2 95*4 

9884 Dcc’O'J
17 96*8 90*4

N o W  G -L  A C oke Co 5s 28 Q M
O gden Gas 5s___ . . . 1 9 4 .) A N J4*2 S ale 94*2 94*2 65 92*2 94*2
P ea rso n s-T a ft 5s------.1 9 1 6 J D 99*2 10038 Mch’Oil ___ ____

................................................... M s 90 00 Nov’O’J
4.603 Scries E -------------- SI N 97 97 Fob’ lt. 97 97
4.80s Series F -------------- M N 98*3 . . . . 100 Meh’Oli . .  ___

P eo  Gas L A C 1st 6 s. 1043 A O ___ ___ 1214, May’Oli . . . .
R efu n d in g  g  5 s----- 1947 M s 103 103*4 103 10314

104 Jr.n’ 10
2 103 IO.II4

Chto (las f .A C  1st 5sl0.l7 J J . . . . 104 1041-
C onsum  (las 1s t 5s. 1936 j 1) — ___ 1*1233 Moll’ ll) 102*4 1021-
M ut'l Fuel Gas Ist5 s l9 4 7 M N . . . . ___ 10112 Ucc’OO . . . .

S ou th  s id e  E lev  4 H S .19 2 4 J j . . . . 03*4 93 9312 16 0278 94
S w ift A Co 1st g  5s__ 1914 .1 .1 100 . . . . 100 F cb ’ U 100*8 1007s
U nion  El (Loop) 5a . .19 4 3 A 0 . . . . 02*2 88 N ov’0!i . . . .
U nion Pacific con v 4 s. 1 9 11 W N . . . . . . . . 114 Nov'04 ...... . . . .
U n ited  B ox Hoard col 6’ ’ 2G _ _ _ . . . . 78 80 Dec’09 .  ___

General m tge ns______ J - j . . . . 78 80 Nov'0'.i
W estern  b ton e ( ,o 5 s . _ I won \ O ___ . . . . 851- Julv OK ___

Not*. —  Arcrnpf! ’nter^st i m ust be ad ded to all C h icago  b ond r,rices.

Chicago Banks and Trust Companies
N A M E

Outstand
ing

Stock
1

Surplus Dividend Record
and

ProfUs
t

In
1903

In
1909

Per
iod

Last Paid 
%

C alu m et N a tio n a l____ $1 00 ,00 0 $39,126 6 (i An Dec ’09, 6
C hicago C ity ---------------- 500,000 196,064 10 10 J -J Ian TO, 6
C om m ercial N a t io n a l. . l l  ,0 0 0 ,0 0 0 3,518,161 u 12 t t ll ___ Ian TO, 2 

Jan TO, 2ljC on tin en ta l N a t io n a l. . 9,000,000 4,973,133 8 8 Q-J
Corn E xch a n ge N ational 3,000.000 5,143,948 12 12 Q-J Apr TO, 4
D rexcl S ta te ---------------- 2 0 0 ,0 0 0 21,411 0 9 A-O Oct ’09, 5
D ro vers’ D ep N a tio n a l. 600,000 400.438 10 Q-J Ian TO, 21j
E nglew ood S ta te _____ 2 0 0 ,0 0 0 31,230 6 6 Q-J lan TO, H j
F lr it  N a tio n a l------------- 8 ,0 0 0 ,0 0 0 8,441,395 12 12j Q-M Dec 3 1’09,3 v
F irst N a t E nglew ood — 150,000 107,031 10 10 Q-M Dec31’09, 2 li
Forem an B ros B 'k ’g  C o . 1 ,0 0 0 ,0 0 0 517,489 Prlv ate Ba nk
F o rt D earborn  N ational 1 ,0 0 0 ,0 0 0 368.394 8 8 Q-J Dec31’09,2
jo lla m llto n  N a tio n a l— £0 0 ,0 0 0 145,105 5 6 J-J Dec31’09.2i2
H ibernian B ’k ’g  A ss ’ n . . 1,500,000 837,604 8 8 Q-J D ec31’09,2
K a sp a r S ta te  B a u k ___ 2 0 0 ,0 0 0 113,730 10 10 J-J Jan TO, 20
L ive  S to ck  E x c h ’ge N at 1,250,000 474,605 10 +  2 10 Q-M Dec31’09,2lj
M onroe N a tio n a l_____ 300,000 64,518 4 4 Q-F Feb T 0 .1
N at B ank of R e p u b lic .. 2 ,0 0 0 ,0 0 0 1,173,262 8 8 Q-J Dec31’09,2
^ N a tio n al C ity ____ . . . 1,500,000 517.476 3 6 Q-J Jan 10, l* j
N a tio n a l P ro d u ce_____ 250,000 73.884 ___ 3 Q-J Dec31’09,l
N orth A v e n u e  S ta te __ 2 0 0 ,0 0 0 50.000 6  'A Q-J Jan TO, 1*2
N o rth  Side S ta te  S a v ’gs 50,000 18,599 0 6 Q-J Jan TO, H2
N orth W est S ta te ____
P eo p le ’s S tk  Y d s  S t a t e .  
P ra lrlo  N a tio n a l______

2 0 0 ,0 0 0
300,000

7.776
82,183 Bog. b us. No

Q-J
v ’09

Jan 16T0.1 
V.89, p.1320

250,000 73,359 ___ ___ _______
Prairie  S ta te _________ 600,000 50.062 8 0 Q-M i )ec31’09,l*2
R a 'lw a y  E x ch a n g e ------ 250,000 13,995 2 None ___ Jan ’08. 2
S e c u r i t y ____________ 300,000 169.511 n i ___ D ec3r0 9.U i
S ou th  C hicago S a v in g s . 2 0 0 ,0 0 0 82,000 6 6 Q-J Apr TO, 2
S o u th  Side S ta te _____ 2 0 0 ,0 0 0 3,017 Beg. b us Sep t . ’09 V .8 9, p .8 17
S ta te  B an k  of C h ic a g o .. 1,500,000 1,609.465 11 12 Q-J Jan TO, 3
S to ck  Y ard s S a v in g s__ 250,000 181.135 7 8 Q-M Deo3i’09, 2
Union B a n k  of C h ica g o . 2 0 0 ,0 0 0 37,756 6 6 M-N Nov '09, 3
W endell S t a t e __ . . . . 50,000 6,726 6 None Q-M D ec31’08,112
A m erican  T ru s t A  S a v s . 3,000,000 187,112 8 6 Q-J July '09, 2
C en tra  T ru s t Co of I I I .. 2 ,0 0 0 ,0 0 0 809,133 7 7 Q-J Jan '09, 1*4
C hicago S a v  B k  A  T r __ n500,000 107,534 1 H 6 Q-J Apr TO, 2
C hicago T itle  A  T r u s t . . 6 ,0 0 0 ,0 0 0 (1,319,160 6 6 Q-J Apr TO, 2
C itizens T ru s t A  Savings 50,000 0,369 4 4 A-O Oct ’09. 2
Colonla1 T ru s t A  Savings 600,000 616,493 8  +  2 8 +  2 Q-J Apr TO, 212
D ro v e rs 'T ru stA S a v ln g s 2 0 0 ,00 0 105.055 7 K 8 Q-J Jan TO. 2

1,500,000 200,321 ___ 3 Q-J Jan TO, H2
F irst T ru s t A  S a v in g s .. 2 ,0 0 0 ,0 0 0 3,122,460 ___ 13 Q-M Dee31 ’09, 4

2 0 0 ,0 0 0 6.680 Incorp orated 1903 v.87 p.1138
H arris T ru s t A  S a v in g s . 1,250,000 1.213,052 6 9H Q-J Apr TO, 212
Illinois T ru s t A  S avings 5,000,000 8,347.42-1 16 +  4 16 +  4 V Feb TO. 1
K en w ood  T ru s t  A  S avgs 2 0 0 ,0 0 0 53,595 6 6»4 Q-J Jan TO, 1*4
L a keV Iew  T r u s t A S a v p 2 0 0 ,0 0 0 36,134 4M 5 Q-J Jan TO, 1*4

3,000,000 5 502,000 12 12 Q-J Jan TO, 3
M e tro p o llta n T ru s tA S a v  
N orthern  T ru s t  C o ...........

750,000 255,811 6 0 Q-J Jan TO, 1*2
1,500,000 2,185,362 8 8 Q-J Jan TO, 2

N o rth -W estern  T r A S a v 2 0 0 ,0 0 0 61,040
193,882

0 6 J-J Ian TO, 3
P ullm an T ru s t A  S a v g s . 500,000 8 8 Q-J Jan TO, 2
Sheridan T r  A  S av  Bank 2 0 0 ,0 0 0 23,571 Beg b us. J ’ ly 1 2 ’ll J V.89,p.141
S to ck m en 's  'l rust A  S av 2 0 0 ,0 0 0 29,037 5 5 J-J Ian TO, 2*2
U nion T ru s t C o ----------- 1 ,200,001 1.062,96’. 8 18 +  2 Q-M Dec31’09,2
W estern T r u s . A  Savings 1 ,0 0 0 ,0 0 0 2 08 .262 6 6 Q-J lan TO, 1<2
W est Side T r A S a v  B ank 2 0 0 ,0 0 ( 81,79; Began busine ss Sc pt 5 190S
W oodlaw n T rA S a v B a n .* 2 0 0 ,0 0 0 41,53$ 6 6 Q-J lan TO, 1*2

* B <1 am i asK -il prices no sales were m ade on this d a y 
In stitu tion s {N o nrice F rid a y: la test price th is w eek , k  D u e D ec 31 
q D ivid en d s nr paid Q J , w ith  e x tra  p a ym en ts  (J F .
d a te  Dne :tl 1 0 0 c . u S to ck  Increased In 1009. v T n __________  .
B a n k  ab sorb ed  b y  tho N a tio n a l C ity  B a n k . Sec V .  00, p . 538. x  C a p ita l Increased  to  58,000,000.

C Ol IJUolIIVrOo/ 1U1 iiawuuai oauno aim a cu, 1 u * ' • ,
„  „ „ „  , , vv i) D ue Ju n e, fc A lso  20%  in s to c k , n C ap ita l an d  surp lus to be Increased,

s i n  ad d itio n  th e  e q u iv a le n t o f 4 %  m ore cam e fro m  F irst T ru s t A  S a t in g )  B a n : .  * A s of 
ad d itio n  the > o u lv a U n ’ of 1 %  ram e f-o m  F irst T ru s t A  >av. Ban.t. u> H am ilto n  N a tio n a l 

. - V .  ©0, 5Q9.
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BOSTON STOCK E X C H A N G E — Stock Record, Daily, W eekly and Yearly
SHARK PRICES— NOT PER CENTUM PRICES

Saturday Monday Tuesday Wednesday Thursdai Prtuay 
March 5 March 7 March 8  March 9 March 10. March 11.

J1G%
103%
229%
130%
220
146%

♦ 297
*15%
♦ 76

♦8

I I 6I.1
10312
230
1301
220
140

Tri%
70
11
44

1173.1
IO373
230
130

♦ 220
145%

*297
*15
*75

*8
*42

*  ___  131
* 1 00 l2 ___
*  ___  88

181.J
83%

100%

I 8 I4
8312

10012

194
30

11412
105
187%
*98%

194
30

11 '112
105
187%

99%

94 
105

4614 
103-% 

7
21%

*125
122
14134
*37
10334

* 8
*22

* 0 %
*150%

70
*E%

247
+155

80
95 

+218
*4

119%
113
137
*94
19534

12
100%

32
*29
177

09
29
84%

121%
*15
*88%

95
105

46%
103%

7
21%

127
122%
142%

38
104

9%
24

7%

70*
10

247%
156

80
95%

220
4%

119%
113
137

i9534
12

100% 
32 
30 

179 
6934 
29% 
8E34 

121% 
16 
90

1173.1
IO373
230
130*4

140 " 
300 

1 0 % 
7G 
11 
44

130
107%

203*
*18

83%
100%

1301
107%

88
203

18%
83%

10034

193
30

115
*105

188
*100%

194
30

115
106
189%
101%

95
105

47
103%

7%
21%

126
122
141%
*36%
10378

*8
*23

* 01-
*151%

*69%
10

2414% 
155 

79% 
95 

220 
4

119
11234
13634
*94
196%

12
107

32
*29
178%

69
29
8534

121
15%
88

95
105

47%
103%

8
2 1 %

126%
123
142

37%
104

9%
25

7%

*70%
10

247%
155%

80
95%

220
4

119

118
103%
228
130%
226
145%

*151*2
*75

*8
44

118
103%
230
130%

145*1-
298

1 0 %
76
11
44

115%  
265 
130 

;106% 
85%

116
265
130%

11778 11S% 
10378 10373 
228 228 
130% 130% 
224 220
147 147

*297 298
*15%  16% 

75% 7534 
* 8  11 

*43 45
‘___ 159%

*130 131
*106% __
* ___  88

18
83%

16034

18%
84%

161%

195
30

*114%
105
190
*99%

195
30

115%
105
190
10C<-

95
105

47%
103%

7%
2 1 %

12578
122
141%

37%
103%

* 8
23
* 6 %

*151
*6 8

9*3
247%
155

80
95

220
4

119
113% 114
13734

19 7*
12

107%
32
30

179%
70
29%
8S3s

122%
10
88

137%
*94%
195

12
10034

32
30

179
09

*29
877g

12U -
16
89

95%
105

48
104

734
2 2 %

126
122
142%

37%
104

9%
23

7%

*69"
10

247%
155%

80%
95%

220
4

1191
114
138

19*6%
12

107%
32
30179%
69%
29%89%

1221
16
89

18
84%

160%
rl40
*212

195

18
84%

1613s
140

195 ‘

*114
105%
1903S

*100
*167

95%
*104

115%
105%
192%
101
169%

95%
105

48 48
103% 10334 

7 7%
2134 22% 

125% 126% 
122 123%
14134 142% 
*37 37%
103% 10378 

*8% 9%
*23 23%

*G% 7%
151 151
*68 70

*958 10 
248 251
157 157%

80% 81% 
95% 95% 

220 220 
4% 4%

1 1 9 3 4 11S%
11334 114 
138 138
*94 100
195 196

11% 1134 
1073s 107% 
*32 32%
*29 30
179% 17934 

68 68% 
29 291
8734 89% 

122:- 123 
*15% 17 
*881- 90

118 118
*103% 1037s 

228 230
130% 130%

*221 ___
147 147%

Last Sale 
Lest Saie 

*75 76
Last Sale 

*43 45
Last Sale 

115 115%
*265 270

130% 130% 
10634 10635 

88 88
*202 ___

*18 183.(
*84 85
161 101%

Last Sale 
195 195

117%  11753 
+103% 104% 

230 230
1301.1 130%

115% 115%
* ___ 102

191% 19234 
Last Sale 
Last Sale 

*94 95
*104 105

47 47
10334 1033., 

7% 734
213., 22% 

126 126 
122% 123 
141% 1423S 

33 38
10334 1 0373 

Last Sale 
*23 24

Last Sale 
151 151%
*6834 6934 

*9% 10 
251 251

*81% 82 
95% 95% 

220 220% 
4% 5

119% 119% 
11334 11334 
138 138%

Last Sale 
196% 196%
* 1 1 % ___
107% 107% 

32 32
*29 30
179 17034

68% 6P% 
29% 29% 
877s 8S34 

122 122% 
16 16 
88% 8.)

*146
298
16

*75
10

45
153
*115
+205

130
*106%

87%
*202

*18
84%

161%
139%

210
il9 3

*28

7% 83S 8% 10 9*4 9% 9 9 9 9 8% 0 3,505
♦ ___ 66% ¥___ 57 *56% 57 56% 57 *55 56 55 55 125

81% 81% 81% 83% 823] 83% 82% 83% 8134 82”>3 78% 81% 21,870
31 31% 31% 32% *31% 32 31 31%1 31% 31% 30 3112 1,906

39% 3934 39 40 39 391- 39% 40% 39% 40 35 3 9 % 18,165
♦  ,99 1% * .99 1% * .99 1% * .99 1% Last Sale 1 Mch’10 . . . .

97S 97s 93., 10 9% 9% 9% 9% 9 % 9% *9% 10 1,455
* .55 .60 .55 .55 * .55 .60 .50 .50 .55 .55 * .55 .60 330

20% 20% 20 20% *20 20% 20 20% 2 0 % 20% 20 20 2,311
18% 18% 1734 173.1 1734 18% 1734 18% 18 181., 17 17% 2,970
10 10% 10% 10% *10% 101- 10% 10% 10% 10% ___ ----- 310
26 2638 26% 27% 27 2733 2G34 27 26 261., 2573 26 4,948
74 75 73 76 75 79 77 78% 75 77 74 75% 2 ,3 3 4

630 535 630 635 630 532 630 530 630 530 630 49
23 23% 22% 23 23 23% 23 23% 23 23 22 22 1,121

.10 .10 .10 .10 * .10 .12 .11 .11 .11 .14 .14 .15 3,450
77% 773., 77 78 77% 78% 7778 78% 78 78 77 7 7 % 2,612

9% 9% 9 0 9 9% *8% 9% 8% 9 0 9 552
10% 10% 10% 101- 10% 10% 10% ID s 11% 12 11 11 6 ,0 2 0

2 2 2 2% 2 2 *2 23, *134 2 *2 2^4 525
19% 19% 193., 21 203., 22% 21% 22% 21% 22 2()34 2 1 % 24,337
10 10 10 10% 10% 10% 10 10% 9% 10 9°3 97s 4,567

* ___ 88 88 88 87 88 87 89 88 88 87% 87% 414
1034 1(.34 1034 1(3, 10% 10*3 10% 103, 10% IO-3 10% 10% 3,089
2678 27 27 27% 267S 27 27 27% 27 27% 26 201- 1,755
*334 4 4 1 4 4 3% 3% 3% 4 312 3lo 665
223, 231- 21% 22% 22 2234 22 22% 2134 22 21% 22 4 ,0 1 0
*434 5 434 4 3.i 43., 434 4% 434 4̂ 4 4*3 45$ 655

S78 87s S3, 8% 83, 8% 853 8% 834 878 834 £*4 1,303
781- 80 773, 79% 78% 79 78% 81 77% 79% 70 79 13,853
17% 173.1 17% 17% 17% 17% 17% 18 17 18% 17 17 4,965

61- 6% 7 73.1 4% 6% 5 6 6 %% 0 % 7*2 i ‘i ,353
*1% 1% *1% 1% *1% 1% *1% 1% 1% 1% 1*8 1!8 210

4 4 4 4 3% 3% 33, 33,| - 3% 3% 3*4 <?4 2 ,3 9 5
24% 24% 24% 25 2434 25 24% 243S 24% 24% 24 2414 3,182

7% 7% 7% 8 7% 73, *7 73,| *7 v% i l2 7*2 600
♦ 65 66 65 65 *65 65% 65 65 64 64% 400

233S 24 24 241- 24% 24% 24% 24% 24% 2478 2-3*4 24% 5,842
7 77S 7% 8% 8 8% 8 8% *733 8 733 7*2 3,809

10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 1 0 % 101.) 958
39 39% 39 431- 41% 44% 43 44% 42 43% 40% 42% 30,650
187S 25 2234 257, 23% 24% 23% 24% 2 2 % 24 22 22% 49,998
10% 1(% 10% 12% 12 12 10% 11% *1 0 11 11 11 1,465

♦ ___ 1 + 1 * 1 * 1 *- - 1 .60 .60 10
45 45 46 46 46 40% 47 45 46 45 45 855

153 153 15234 153 153 154 155 150% 157 158 155 156 411
20 20 20 20% 20 20 20 20% 20 20% 20 20 834

*88 89 *871- 89 88 90 89 92 89 90 *89 90 GOO
+2 2% 2 38 23, 2 2 *2% 2% 2 2 2% 2% 486
15% 15% 15 151- 15% 15% 15% 16 151., 15*3 15 1512 5,005
*23., 3 3 3 3 3 2% 2% 234 27, ___ ___ 205
59 59 59 591., 59 59 58% 59 *57 68 5 7 % 58 1,170
14 14 13% 14 1338 14 13% 14 K’% 1334 13*3 1334 1,755
14 14 13% 14% 1378 14% 1378 14 14 14% 14 14% 1,605
73 73 *_ 72% 71 71 71 73 72 72 68 • 09 110

8% 9 9 9 8% 9 8 8% 8*3 8*3 9 9% 802
39% 3934 39 391- 39 397, 393S 40% 40 40% 38% 40 4,270
4834 49% 483, 487, 4834 49 48% 491., 48% 40% 471, 48t2 7,600
613.1 62 5134 513, 5 U , 513, 513] 513, 51% 51% 5U2 5134 990

4% 4% 4% 4% *4 4% 4 1-16 4% 4 4% *4 4% 1,175
32% 32% 32% 323., 327s 34 35 35*2 34 3434 3 3 % 323., 2,705
62% 62% 52% 523S 52% 52% 52% 521- ___ ___ 50̂ 2 61% 515

4% 4% 4% 478 4% 478 434 43., 4% 4% *4% 5 1,424
10% 10% 10% 10% 10% 1 0 % 10% 10% *11 11% 103., I 034 995

•143 *141 145 1451- 146 116% 147 148 146 140*4 244
3 3 2% 23.4 23., 2% *234 3 *2% 3 *2% 475

148
F eb ’10
F eb ’10

76
Jan’ 10

45
Mch'10

115%
270
130%

88"

18% 
85

161% 
140

D ec’09 
193 

30%
___  114
. . . .  102 
190% 191% 

100% Mch’10 
108 Jan’ 10 

95 95
105 105

45% 46%
103% 10378 

733 7%
2134 22

124 124
122 122% 
141 14134

38 38
103% 1083, 

933 Mch’ 10

C-% Mch’10 
15034 152 
*67 63

9% 9%
250 251
156% 156% 

82 82 
95 95%

220 220 
4% 5

119 119
11334 111
13S% 138% 

100 Jan’ 10 
197 197

12 12 
zl05%  10534 

*31 32
*29 30
179% 179% 

68% 08% 
29% 29%
87% 89%

12 17s 122% 
16% 16% 
88% 88%

Sales 
o, the 
1 Veek 

Shares

S T O C K S
B O S T O N  S T O C K  

E X C H A N O K

R a ilro ad s
665 A tc h  T o p  & S a n ta  Fe_100
160 D o p r c i_________100
172 B oston  & A lb a n y ____100
548 B oston  E le v a te d _____100

53 B oston  <5: L o w e ll_____100
65 B oston  & .Maine_____100

___B oston & P ro v id e n c e . 100
___B oston  S u b u rb an  El C o s .

25 D o p re f___________
___ B oston  & W ore E le c  Co .

80 D o p re f___________
___ C h ic Jun e K y  & U S Y .1 0 0

20 D o p re f________ 100
7 C o n n ecticu t R iv e r__ 100

600 F itch b u rg ’, p re f_____ 100
105 C a  R y  & E le ctr ic___ 100

45 D o p re f________ 100
5 M aine C e n tra l_______100

90 Mass E le ctr ic  C os___ 100
497 D o p r e f________ 100

2,164 N Y  N H & H a r t fo r d .100
37 N o rth ern  N H _______100

___ N orw ich  & W o r p ret.10 0
463 O ld C o lo n y _________100

19 R u tla n d  p re f________100
182 S e a ttle  E le c tr ic_____ 100

63 Do p re f_________100
770 U nion P a c lllc _______100

___  D o p re f_________100
___V erm o n t & M a s s . .___ 100

442 W est E nd S t _________50
312 D o p re f__________50

M iscellaneous
1,804 A m e r A g rlcu l C hem ._ 10 0

750 D o p re f_________100
1,425 A m e r P n eu  S e rv ice__ 50
3,009 D o p re f__________50

596 A m er S u g a r  R e lln ___ 100
509 D o p ref_________100

8,667 A m e r T e lcp  & T e le g -.lO O
395 A m erica n  W o olen ___ 100
619 D o p re f_________100

___ A tl G u lf & VV X S  S  L .1 0 0
30 D o p re f___ _____ 100

___B oston  L a n d __________ 10
” "3 2  C um b  T elep  & T e le g .10 0  

10 D om inion Iron  & S t e e l . .
170 E a st B oston  L a n d _____
740 Edison E le c  I liu m __ 100
253 G eneral E le c tr ic____ 100

1,934 M assach usettsG asC os 100
1 027 D o p ref_________100

45 M ergen th aler L in o __ 100
2,407 M exican  T e le p h o n e ..  10

191 N E  C o tto n  Y a r n ___ 100
190 D o p r e f_________100
4g i N E T e lep h o n e______100

___ P a cific  C o a st P o w e r . . 100
122 P u llm an  C o _________100
465 R eece B u t to n - H o le ..  10
613 S w ift & C o . . . .................100
150 T o rrin g to n , C lass A . .  25

41 D o p re f_________ 25
504 U nited  F ru it________100

9 ,6 1 7  Un Shoo M ach C o rp ._  25
1 ,485 D o p re f........................25

31 623 U S  Steel C o rp _______100
649 D o p re f......................100
140  W est T e lcp  &  T e le g_100

41 D o p re f_________100
M ining

A d v e n tu re  C o n _____ 2
A llo u o z______________25
A m a lg a m a te d  C opper 100 
A m  Z in c  Lead & S m ._  25
A n a c o n d a ___________25
A rizo n a C o m m erc ia l. 25
A rn old  _____________25
A t l a n t i c ____________25
B on an za (D ev C o )__ 10
B oston  C on C & G (rcts) £1 
B o s& C o rb C o p & S llM g  5 
B u tte -B a la k la v a  C o p . .1 0
B u tte  C o a litio n _____ 15
C alu m et & A r iz o n a_10
C alu m et & X lecla___ 25
C en ten n ia l___________25
Cons M ercur G o ld___  1
C opper R a n g e  Con Co 100
D a ly -W est___________20
E a st B u tte  C op M in . .  10
E lm  R iv e r ___________12
F r a n k l in ____________25
G iro u x  C on so lid ated  
G ra n b y  C o n s o lid a te d .100
G reene C a n a n e a____ 20
H an cock C on so lid ated  25
H e lv e tia  C o p p er____ 25
Isle R o y a le  (C o p p er). 25
K e w e e n a w  C o p p er___ 25
K e rr  L a k e __ _______ 0
L a k e C op p er_________25
L a S alle  C o p p er__ _ 25
Mass C on so l__________25

ia y llo w cr  __________25
M exico Cons M & S - .  10
>Momi C o p p er______  5
u ic h lg a n ________
M oh a w k_____________25
N e v a d a  C o n so lid ated - 
N ew  A rca d ia n  C o p p e r. 2 5
N lp lssln g M ines____
N o rth  B u t te _________15
N o rth  L a k e __________25
O.1 lb  w a y  M ining___ __25
D id C o .a n y — .................25
O ld D om in ion ________25
O s c e o la ___________  25
P a rro tt (S ilver & Cop) 10
Q u in c y ____________  25
S an ta  Fe (Gold & Cop) 10
S h a n n o n -------------------- 10
S o u th  U ta h  M & S ____ 5
S u p erio r___________  25
S uperior & B oston  Min 10 
S u p c* io r& P ltts  C o p p . 10
T a m a r a c k ___________25
w in  It'.'_________ . . .  25
U n iteu S tatesC o ai& O U  25 
U S  S m elt R et & M in . 50

D o p re f_______  50
U ta h -A p cx  M in in g__
U tah C o n so lid a ted __
U tah  C op p er C o__ _ 10
V i c t o r i a _. . . _____   25
W in o n a _____________25
W o lv e r in e _________  25
W y a n d o t ______ . . .

11133
102%
228 
l-'d 
224 

.r 115% 
293 

15 
73 
10 
42 

153 
115 
265 
129 
104 
85% 

202 
1534 
79 

155 
139%

Range Since Jan. 1.

F eb  8 
F eb  4 
M ch 8 
F e b  U 
M ch 9 
M en 1 
F e b  Is 
J an  lo  
F e b  3 
J an  7 
F e b  lo 
J an  1/ 
M ch - 
M ch 8 
J a n  12 
J an  3 
M ch 8 
F'cb 10 
F e b  8 
J an  3 
J a n  18 
M ch 11

133% Jan  3 
10?% M ch 7 

88 J an  17 
203 M ch 7 

19% Jan  12 
8434 M ch 9 

161% M ch 10 
zl4 0  M ch 9

191 J an  27 
30 F e b  19 

113 J an  28 
104 J a n  3 
17934 F e b  7 

97 F e b  9 
168 J an  7 

92 F e b  8 
104 F e b  25

41 F e b  9 
101 J an  27

7 J a n  15 
18% J an  17 

118 % J an  25 
119 J an  25 
134% F e b  3 

32 F e b  7 
9938 F ob  b 

8% M ch 1 
22 F e b  4 

6*3 M ch 2 
143% J an  12 

6 1 F e b  4 
9 F e b  4 

/i239 J an  20 
148% F e b  3 

76% F e b  8 
9234 J a n  8 

214% J a n  4 
234 J an  3 

119 M ch 7 
111%  J an  3 
134 J a n  18 
100 J a n  4 
18S78 J a n  4 

11% J a n  15 
100 J a n  24 

30 F e b  8 
27 J an  18 

165% J an  15 
03% F e b  4 
29 J a n  28 
7 7 % F eb  14 

117 F e b  8 
14 F e b  14 
88 F e b  16

534 J a n  10
42 F e b  4 
70% F eb  
2834 F eb  
49 J an  25 
35 M ch 11 

.80 J an  0
834 F e b  

.50 M ch 
17 F e b  
16% F e b  

0% F eb  
22% F ob  
03 J an

4 
9 
8
7
8 
7 
.6

F e b  3
20 F e b  7 
.10 F e b  l 
7 5  F e b  3

7% F eb  17 
9 % F'eb 8 
1% J an  24 

17 J a n  13
933 F e b  8 

85 F e b  4
8% F e b  3

21 Jan  25 
31- M ch 10

20% F e b  8 
4 J an  25 
8% F e b  3 

Go J an  2 / 
14% F eb  9 

4% M ch 8 
9 5  Jan  3 
‘ 3 % M ch 10 
213., F eb  7 

03s F'eb 23 
63% M ch 1 
201- F'eb 4 

0% F e b  10
934 J an  17 

30% F eb  3
8 J an  3 
8% F'eb 4 

.00 M ch 1 1 
3 9 % F eb  

143 F'eb 
19% F’eb 
7 9  F'eb 

2  M ch 
li%  F eb  
2% F eb  

4 8 ~8 F'eb
12 F'eb 28
13 J a n  25 
02 J a n  25

8 F’eb  25 
3334 F'eb 
4234 F'eb 8 
49% F'eb 

4 " F'eb 3 
29 F'eb lo  
45 F’eb  8 

4 J an  3 l 
878 F e b  18 

138 F e b  
2% J an  6

Unities'.

123% Jan 3
104% Jan 7
234 Jan 10
1363.1 Jatl 6
2 2 / F eb 24
152 I'eb
2 US Jau 20

10 Jan 3
VN! Moll 9
lo Jan 7
48 Jan 3

150 Jan 19
118 Jan 6
205 M ch 8

2 0 0  Jan  7 
35 Jan  3 

116 Jan  5 
100 M ch 2 
204%J an  3 
10338 J an  3
108 J a n  17 

95% M ch 8
109 F e b  10

487s J an  10 
104 M ch 6 

878 F'eb 11 
24 F eb  U 

12733 M ch 2 
124 M ch 1 
1433s F eb  24 

38% F eb  19 
104 M ch 4 

11%  Jan  7
28 J ail 0 

8 % Jan  11
152% Mch 3 

71 M ch 4 
11-3  J an  3 

2513., Ja il 3 
100% J an  0 

83  J an  3
901., Jan  18 

220% F e b  20
5 M ch 10 

124 J a n  3 
116 Jan  11 
138% M ch 11 
100 Jail 5 
200 F eb  11

12 Jan  17 
109*4 Jan  10>

34% Jan  3
30 M ch 8 

185 Jan 31
70% J an  4
31 Jan  4 
9034 J an  3

125*3 Jan  0
18 J an  0 
94 Jan  3

10 F eb  1 
58 F eb  25
903., Jan  3 
40%Jan  3 
533, Jan  3 
5034 Jan  3

2  J an  19 
12% Jan  14 

.55 J an  20 
22% Jan  3 
24% Jan  13
13 Jan  10 
28% J a il 3

103 Jan  3 
685 Jan  3 

38 Jan  3 
.16 Jan  10 
85 J an  3 

9% M ch 4 
1334 J a il 3 

2% F’ eb  18 
22% M ch 9 
12% J an  10 

111%  Jan  3 
H7s J an  3 
30 J an  12 

67s Jan  4 
28% Jan  3 

634 J an  14
11 J an  5 
94% J a n  22
19 J an  14 

87s J an  22 
178 Jan  13 
5 Jan  7

29 J an  4 
8% Jan  Jt

75 Jan  22 
27% Jan  11 
10% Jail 12 
l0 r>8 Jan  11 
50 Jan  3 
257s Mch 7 
123, Jan  14 

13., F eb  1 
55 J an  3 

100 J an  3
213., Jail 3 
92 M ch 9

23, Jan  3 
18 Jan  3 

334 Jan  19 
08% Jan  14 
18 Jan  12 
10% Jan  10 
78 Jan  6 
1 l%  Jan  3 
40'i, F eb  15 
55 J ail 3 
53% Jan  3 

5% Jan  3 
40 Jan  3 
00% Jail 3 

-3, Jan  11 
15 Jatl 14 

150 J an  3 
334 Jan  14

Range lor Previous year 
(1909)

98
10034 
225 
121% 
223% 
132% 
295 

113, 
00% 
10 
46% 

143 
115 
207 
128% 
75 
79 

195 
11% 
58% 

/1153 
146 
200 
190 
26
901., 
97%rl7278
93%

165
88

102

33%
94

5%
13

r i l l
z l l 7

125%
27%
93%

4%
15%
334

125
18%

7
245
15038

59
89

202%
2

68
93

126%
75 

108
934

100
20%
24%

126%
z54

28%
41%

107
0%

76

47s
34
65
23
38%
30
.30

8 
.45 
1034 
17%

8
213S 
96% 

685 
29 
.10 
081 z 

7% 
7% 
1 

13 
733

90 
9
8%
5%

22%
2%
7%

10
103., 
4%

.30
3%

123,
534

*57%
10%

3%
978

47
4%
534

.40
47'.1

122
19
83

1%
13%

.Tan
J an  
Jan  
J an  
D ec 
Jan 
S ep 
Jan  
J an  
M ay 
Dec 
J an  
N o v  
Jan  
N o v  
Jan  
Jan 
O ct 
J an  
J an  
N o v  
F’ eb 
A p r  
D ec 
A p r  
Mch 
A p r 
F eb  
M ch 
Jan  
Jan  
O ct

Jan
J an
Jan
J an
N o v
Nov
F eb
F eb
J an
A p r
A p r
A p r
Jan
Jan
Jan
J an
F'eb
Jan
Jan
Men
Jan
A p r
Jan
J an
F eb
J an
Jan
J an
M ay
Jan
Jan
Mch
Jan
F'eb
F'eb
Jan
Mch

O ct
J an
F eb
M ch
F'eb
F’eb
D ec
J ’ly
F eb
Mch
J ’ly
S ep
F'eb
M ay
F'eb
F’ eb
J ’ne
F’eb
May
F’eb
O c t
F eb
J ’ne
F’eb
F eb
S ep
Deo
A p r
M ay
A p r
Jan
J ’ ly
Mch
A p r
A p r
F eb
O ct
J ’ ly
Feb
N o v
O ct
D ec
Mch
N o v
J ’ne
F eb
F'eb
D ec
D ec
N o v
F'eb

34
13%
1278
029%
28
39
44
4

37l.|
3934

343.,
139

Jan
N o v
A p r
J ’iy
D ec
Jan
F’ eb
J an
O ct
F'eb
F’ eb
O ct
A p r
M ch
O c t

Highest

125% O c t
106 J ’no 
239% A pr
135 D ec 
235 M ch 
153 N o v  
301 J an

22 F'eb 
77% N o v 
14% M ch 
c5% O ct

102  J ’no 
123 J ’ly  
275 M ch
130 F'eb
103 D ec 

881- S ep
195% J an  

19 O ct 
84 N o v  

174<3 J ’ne 
149 A u g  
215 Sep 
200% J an  

40 J ’no 
117% A u g
107 A u g  
21834 AU g 
117% A u g  
175 A p r

98% A p r  
112 A p r

50% A u g  
105 J T y  

978 F eb  
22% N o v

136 A p r
131 A p r  
145% S ep

40% A u g
108 J ’no 

12% S ep  
31% A u g

8 % O ct 
147% N o v  

7 1 34 D ec 
137g J ’no 

200 A p r 
173 A u g  

8334 D ec 
97 A p r  

220% D ec 
3% O ct 

125 O c t
118 O ct 
139 Sep 
108 O ct 
199 A u g

12 S ep  
114% A u g
34 Deo
35 N o v  

170 Deo
71 O c t 
31% S ep  
947s O ct 

131 O ct 
1 ) D eo 
96 D ec

10'- M ay 
62 O ct 
96% N o v 
40% Deo 
54 Deo 
5134 Deo 

1 F’ eb
18 J a n  

.80 M ay  
23% Deo 
24 Deo 
11% Deo 
33% N o v

119 J an  
095 A u g

4 4 % S ep  
.35 J an  
8634 N o v
12  M ch 
10% A p r

2% Jan
19 A u g  
12% N o v

110% Deo 
14% N o v  
38 Deo 

7% A u g  
33% F eb  
<•734 Deo 
938 A u g  

74% D ec 
19% D ec 
18% M ay 

1 D ec 
6 N o v  

28% D ec 
13% AJch 
70% Jan  
30 N o v  

838 D ec
13 S ep 
85% Jan  
117s A u g  
1 11- Dee 
.90 D ec 
59 A u g

170 Deo 
36% J ’no 
99 J an  

27s J an  
1773 Jan

67 D ec 
18% M ay 
18% J T y  
90 F eb  
17% J an  
39% N o v  
59 S ep 
54 O ct 

034 J an  
49*4 N o v  
66  N o > 

6 Deo 
rl3% D eo 
158 A u g  

4 J a n

• B efore p a y ’ t of assess’ ts called In 1909. * Bid and asked prices. . Ne.v siu cx . e Ass’ t paid. 0 E x-stock  d lv . h E x rights, a E x -d lv . and rights.
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AJau. 12 1910. Boston Bond .Record G87
BOhDs>

B O ST O N  S T O C K  E X C H ’ G K  
WKKK icnui.no M a k c h  11

Price  
Friif.au 
M ar 11

C u rren t m v o r  l u t e s ..........ld/> t
Dot U r liai> *  W 1 s t  4 s . . . l 9 i o  
Don m uon C oal 1 s t  a t 6 s ..  lu ll )
F ite n b u rg  4 s ..........................19 16

4 s ............................................192?
Fie nit E l i*  Mo v 1st os..1933

U nstanuion 1 s t  Os............1033
O t -Not O 1J db d  ooU tr 4s 1021 

It ogts tor e a 4 s ..................... 1 021

J -J
M-S
J . J
J-J

M-S
A -O
N ov
M-N
J .D
J-D
j . j
M-S
J -J
J .J
F-A
J -J
A - 0
J-D
M-N
q -F
A-O
A-O
M-N
F-A
M-N
M-S
J -J
j . J
A-O
J -J
J -J
M-N
J-D
J-D
A-O
M-N
A-O
A-O
M-N
M-S
M-S
A-O
A-O
J-J
q - j

A m  A s r io u l C liem  1 s t  5 s . .19 2 8  A -O
rt ill T e ie p  *  T o i con  U 43.1020

C o n v e rtib le  4 s . ..................103<3
Am  W rit P a u er l e t s  t& s g  19 10
A m  Ziuo L  db S  deb Os__ 1914
A u z  Coin Cop ls tc o n v O s  1018 
A  i on Ton <& 8 F e g e n  g  4 s. .1006

A d ju stm en t g  4 s__ J ’ly  1006
S ta m p e d .................J ’ly  1005
60-year c o n v  4 s ............. 1955
1 0-year co n v  5 s ............. 1017

A tl G u ll *  W  1 8 8  L in e s  5 s . ’ 60 
B oston  E le c t  L  con sol 6 s .1024
Boston db L o w e ll 4 s ............1010
B oston  ob Alam o 4 4 s ...........1944
Boston T erm in a l 1 s t  3 4 s . 1947
B u r  db M o l i l v  con s O s __ 10 18
B u tte  *  Boston 1 s t  O s.. . . 1 0 1 7  
B u tte  E le cd b P o w  I s t g 5 s . l 9 5 1  
C edar Bap A  M o H 1 s t  Vs. 10 10  
C en t V erin t 1 s t  g 4 s ..M a y l0 2 o  
C B *  14 Io w a  D iv  1 s t  68 .1010

tow n D iv  1 s t  4 s .................1010
D eben tu re 6 s ......................10 13
D en ver E x te n  4 s ............. 1022
N ebraska E x te n  4 s ........1027
S db 8 W s t 4 s .................... 1021
Illinois D iv  3 4 s ................ 1040

C aio  j  0 l t y  *  Stic I d a  6 s .1 9 1 6  
C oll tru s t re lu n d ln g  g  4sl0 40  

Ch MU &  8 t P  D u b  D O s.. 1020 
CU M *  8 t  P  W is  V d iv  081020 
C blc <jb N o  M ien  1 s t  gu  6 a .l9 3 i  
Ohio *  W  M id i gen  6 s . . . .1 0 2 1  
Concord <& M on t cons 4 s ..1020 
Conn *  P ass  U 1s t g 4 s .. .  1043 
C u d ah y Paok(TU o) 1 s t  g  Os 10 2 1

Ilia Ask  
102*8 Sale 

9 1 7e s a le  
104 105

100 q 100*4
04 05
04 03

118

87 Bale

10 1 >8 10i»,
02 4  bale 

11 5  4 ........

Week’ s 
Kange or 
Last dale

Low H igh  
102*8 1 ( 3  

01*H «2 
101»B 10 4 78

83 M ur’d ’.’ 
15 '1 J a n ’ 10 
152 F e b ’ 10 
I00t» lu ll q 
04*a 1 4 >s
94 *8 04 *b

1 1 9  Dec-0;i 
1 1 7  4  Feb ’ 10 

07 07
110  F e b ’04 
100*4 M ar’09 
104 hi O ct ’08 
11 2  4  J an  ’03 
103 F e b ’ 10 
100 J ’ne’O l1

Fangs
S S J  Since
oq'm 'J a n u a ry  i

B O N D S
B O S T O N  S T O C K  E X C H ’G E  

W e k k  E n u i.nu M a u c h  11

do Low H ig h ; 
21,102 103 |
"  91 ‘ 4 93 >4 

101*4 100

1 1 7
87

" 9 9 " i o o "

90 Sale
98 4 99 4

00*8 bale 
90 ........

J ’ne’08 . 
87 I

11103 O ct ’ 07 . 
90*8 J ’l y ’ 00 . 

1 0 1 4  Jan TO . 
00*8 F e b ’ 10 . 
00*8 Feb TO . 
00 O c t ’ 0 0  . 
88*8 F e b ’10 . 

101 *8 101*6 
92 4  02 *al

115*2 J a u ’ 10 . 
120 F e b ’05',

..........103 s e p ’ 00'.
102 >al 103 4  J an  T O 1. 

' 01 D e o ’0 7 .  
112*4 J a n ’ 03 . 
100*4 A n g ’0 91. 

00 F e b ’0 0 .
80 >2 00 I
08*4 M a r’ 10 .

103 *8 A p t ’06 . 
00 A n r ’08 . 

133  M ar’09 . 
140 A p r ’03 . 

00*8 00*4
00*4 M a r’10 .

07i

150 153
152 167 Hi

00*, 101 *e 1 
04 94**
04 04*6

i '1 7 '4  i ' l 7 4
0 0 ‘s 73

103 103

80 8 8

101 *u 101*2 
00*8 09*4 
00*8 00*6

88 83*8
10U*4 101*4 

91 0 27s
116*2 113*2

103 104

8 0 4  90 
08 08*4

00**8 07 *8 
9 0 4  9 0 4

rilin o is  Stool ilebeii 6 s__ 19 18  A-O
l a  F a lls  dbSloux C i s t  7 s . .  1017 A-O  
K a il C C lin  & S o r  1 s t  6 s . . .  1025 A-O  
K an  C F t  Sdb (Lull o x l 6 s ..  10 H i j.}>  
K a n O  F t  S co tt i t  M U s.. ..1 9 2 8  M-N
K a n  O M db U gen  4 s ............1034 M- S

A ss e n te d  incom e 5 s . . .  .10 3 4  M-S 
K a n  C A  .M By«fc B r  1 s t  6sl0 20  A-O 
M ain e C en t cons 1st 7 s . . .10 1 2  a -O

C ons 1 s t  4 s .........................10 12 A -u
M ara H ough  &  O u t 1 s t  O s.10 2 5 'A-O
M ass G as  4 4 s ...................... 1 0 2 0  j
M ic h T e le p ls t  5 s .................10 17 J -J
M in n e  G en E lc c  con  g 5s 1020 J .J
N e w  E n g  C ot Y arn  6 s__ 1920. F-A
N e w  E n g  T e le p li 5 s ............10 15 A-O

6s.............................................i o i o ;a -o
N o w  E n g la n d  con s g 5 s ...  10 451.1 - j

B oston  T e rm  1 s t  4 s ........1030 A-O
N e w  lt iv e r  (The) co n v  6s. 1034 J - J 
N  Y  N  11 db 11 con dob 3 4slOoO J-J

C o n v  deb Os ( e t t s ) ..........1018 J -J
O ld C o lo n y gold  4 s ..............1024 F-A
O reg  K y  db N a v  con g 4 s . . 1040 J -D
O reg  8 I1 L in o  1 s t  g  Os........ 1022 F-A
P e r o M a r q u e tto d e b  g  O s.. 1 0 1 2  J . J  
lie p u b  V a lle y  1 s t  s X O s...1 0 1 0  J -J  
B u t land 1 s t  con  g e n  4 4 s .  1041 J .J  

B u tlan d -C an a d la n  la t 4 s  1040 J .J  
S a v a n n a h  E le c  1 s t  con s 58.1052 J-J
S e a ttle  E le c  1 s t  g  5 s ..........1030 F-A
S h a n n o n -A rizc o n O sire c ts)  TO M-N
T e r r e  J la iite  E le c  g 6 s__ 1020 J J
T o rrin g to u  1 s t  g  5 s ............10 18  M-S
U nion  P a o  K K d b i g r g 4 s . l 9 4 7  J -J

2 0 -y ea rco n v  4 s ..................1027 J . j
U n ite d  F r u it  gen  s £ 4 4 8 .10 2 3  J . J  
U S C oal db O il 1 s t  s f O s.. 1938 M-N 
U  S S te e l C orp  1U-00 y r  5 s . 1003 M-N
W est E n d  S tre e t  l t y  4 s__ 10 15 F-A

G old 4 4 s ...............................10 14  M-S
G old  d eb en tu re  4 s ............19 10  M-N
G old 4 s ...................................10 17 F-A

W estern  T e lep li db T e l 6 s. 1032 J .J  
W isco n sin  C en t 1 s t  gen  4 s l9 4 9  J • J

j. i . iT ice Week’ s Hs-« Lange
i i t 1 Friday Range or IS ^ Since
j;-si M ar 11 Last dale Jan uary 1

Ilia ask  
100 *4  bale

04 ..........
09 .........

1 1 5  4 .........
03 4 .........
01  .........

102*4  103 4

05 05 1 301 05 07
00*4  F e b ’ 10*__ i 00*4  00*4

1 1 5 4  1 1 6 4 |  2 1 1 5 4  118  
03 4  0 3 4  20,1 03 03 
91 F e b ’ 1 0 .. . . l |  91 92 

1 0 2 4  103 I 0 102 1U3 
lL P 'g N o v ’ O O !....! ......................

' 0 0 4  S afe"
1 1 5  J ’n e ’0 8 j....* ‘......................

00*8 00*4j 31 0  77s 00*4

i u i ‘4 S a l t '
lU J Sa A uk’ 041__ 1*......................
104 105 | 22 lb S t}  105 
102 F e b ’091...............................

78

108 bale

03 4 
155

bale
10O

Low
100*4

H igh.
10 0 4

A o Low  H igh  
17, XOO 10 1

07*4

77  4  F e b ’ 1 0  
lu z  M a r ’ 1 0  
134*6 134*8
U K A p r ’Oo 

08 7a S ep  ’00 
110*8 Fob TO 

00 Ob 
105 D e o ’ 03 
10 7 4  N o v ’05
102 M a i’02 

0 8 4 M a y ’00
10 4 4  J a n  TO
103 103 

07 A p r ’ 07
100*, 100*4 
10 2 7e D e o ’00 
110  4  J ’n e ’OO 

0 0 4 0 0 4
155 15 5
105 4  105 4

........ 10 0 4  A p r ’UO

........101*4 J ’ lie ’OP

...... I 99*»Feb’ lo

........ 00 F eb  TO
93*8 07*4 03
........j 0 4 *8 J a n ’ 10

..t| 7 7  4  7 0 * 2  

. . l l O J  1 0 2
9 ,1 3 1  131 s8

: : : : ! !i i o 4  i i o * i  
1 0 8 4  09

. . . J

. . . J ::::::
- i !

1 0 1 * 4 1 0 1 4  
1 0 2  4 1 1 0

2 ibo®4 100*4

1
6 ;

0 0  0 0 4
153 100 
103 7S 105 4

El
.51

*99*8 9 9 *i
90 00 
07*4 00 
04*8 94*8

N o r a — B u y e r  p ays aoorued in te re s t  In ad d ition  to  th e  p u rch a se  prloo lo r  a ll B oston  B on ds. * N o  prloe F rid ay-} la te s t  bid an d  askod. 1] F la t  p rice .

Philadeluhia and Baltimore Stook Exchanges— Stook Record, Daily, W eekly, Yearly
Sliaro Prices—Not For Centum Prices

Saturday 
M ar 5

M onday  
M ar 7

Tuesday 
M ar 8

Wednesday 
M ar 'J

Thursday  
M ar 10

iY id a y  
M ar 11

*45 48__ 80 80
1 3 0 4  130 4 •129 4 ......... 130 iiio 130 130 * 130 *12 9 130

2 4 **j 2 1 4 *2 4 4 25 24 4 24*4 25 25 25 25
40 46 4 46 ‘4 45 45 *4 4 4 45 45 4 46*4 45 *4

*13*4 14 * 1 3 4 .......... 14 13*4 13*4 - 13*4 13*, *13*4 14

20 4 2 8 4 *23 27
*45*4 40 45*4 45*4 4 5 4 45*4 46 4 4 5 4 * 4 5 4 40

4 8 4 40 *t 49 4 0 4 40*4 4 0 4 40*4 6 0  4 40 49 4 49 40*4
1 2 12 • 12 12*8 *1 2 12*8 1 2 12 * 1 2 12*4 12 4 12 4
60 4 5 0 4 0 0 01 00*4 0 2 0 1 *i 03 0 1 4 0 2 4 0 2 04 4

*32 33 32 4 32 4 32*8 3 2 7« 33 33*4 33 33 32»8S i 81 80 80 80 80 4 b0 4 8 1 4 81*» 8 1 4 •8 0 4 8 1  4
* 1 1 1 1 4 *11 1 1 4 * 1 1 1 1 4 11*4 11*4 • l l i l  4 *9 11
*23*4 21*4 *23*4 24T 24 24 2 4 ‘a 2 4 4 24*8 24 4 24 4 25*4
*98 00 99 00 00 4 00 99*4 00 100 00 *4
11)5*4 100*4 10 J *4 10 0 4 lb 0 7s 103 4 108 100*4 109*8 112  4 111*4 113*4

07*4 0 3 4 0S*lfl (i8tfio 08 4 68**ia 08 4 6D*j.e 08*4 08 4  08 7o
61 6 1*4 6 1 61 51 51 61 61 60*« do 50*4 5U*i
15*4 1 6*8 16*4 16 *b 15*4 16*8 15  4 16*4 16 15*8 1 5 4
2 2 4 22*8 22 4 23*8 23 4 23*8 23*4 1 9 4 22 4 20*8 9 1 4
84 h i  l4 84 >h 8 6 ‘m fc6 86 4 85 85 oj 84**18 31*0,8 84*4

*7*10 7 4 7*8 7*8 7 7 4 7*4 7 4 7*8 7 4 7*4 7 ‘4
49 4 40 4 40*8 41>34 40 7g 6 0 4 49*8 60 4 43 49 4 48 4 40

__85 4 b e 78 86*4 80 *4 80 4 87 80*4 H07t 80 4 80*4 8 0 4 8G7$

Sales 
0/ the 
Week 

Shares

150
30

1,000
676

60

U n tt l in o r o
Con. G as  E l. L. db P o w .10 0  48 F e b  1

Do p re l...................... 10 0  80 M a rl l
N o rth ern  C e n t r a l...  60 1 1 6  Jan  -
S eab oard  (n e w )................100

Do 2d p rof...............100
U nited  K y  db E le c tr ic ..  60

is
0,172

620
8,005
2,870

852
4

5,200
623

70,030
0,024

02,
4,090

10,277
6,036

37a
8,103
4,028

ACTIVE STOCKS
CFor F onds and Inactive

Stocks see below )

F angs Since 
Jan 1

Lowest

Philadelphia
A m o n c a n  C e m e n t......... 60
A m erica n  U a i lw a y s .. . .  6 0
C am b ria  S t e e l .................  60
E le c tn o  Co of A m e ric a  10 
E le o  S to ra g e  B a t t e r y .. ] 00
G en  A sp h a lt tr  c t l s __ 100

Do prof tr  c t f s __ 100
K e y sto n e  T e le p h o n e ...  60 
EaK.o S u p erio r C o rp ....lU U  
L ontgli C db N a v  tr  ctXs. 60
L e lu g h  V a lle y .................  60
P e n n s y lv a n ia  K U .......... 60
PU iladolp’a C o ( P it ls b ) .  6 0  
P h ilad e lp h ia  E le c tr ic L  26 
P h lla  K a p ld  T r a n s i t . . .  60
K e a d iu g ............................. 60
T onopah M in in g  .......... 1
U uion Traction..........  60
U n ited  G as lu ip t ............ 60

22 F eb  8 
43 Jan  23 
12*4 Feb 7

x2 6  J a n  8 
X 16 1.  F e b  2 8 

46 4 F e b  3 
11*4  F e b  23 
50 Feb 8 
28 J a n  26 
77  4  J an  2a 

0 4  Feo 7 
2 1 4  F eb  3 
90 M ar 3 
03 F e b  4 
047e Feb 8 
4 3  F e b  8 
1 3 7» Feo 3 
10 4  M ar lu  

77*18 J a n  27 
0 4  J a n  2a 

48 .M ario 
2 8 5 * 4  F e b  10

H ighest

Fangs for  Previous 
Y ea r (1 0 0 0 )

Lowest \ H ighest

30 M ar 
70 M ar 

100 Jan  
1 1*4 F eb  
22*4 F eb  

9*4 F eb

25 D ec 
41*8 J ’ly  
32 *8 Feo 

,r iu 78 Jan  
43 Jan  
15 4  Jan  
53 Jan 

9 4  J an 
14*4 J an 
90 J an  
07 Feb 
03 4  Feb 
4 0 4  Feu 
1 1 4  F eb  
247» Jan  
69 4  F eb  

6*4 Jan 
60 7g Jan  
84®g May

48 Deo 
89 May 

1 2 1 4  D ec 
2 8 *4  Deo 
48 Deo 
1 4 4  Deo

43 Jan  
4 8  D ec 
19*» Dec 
12  4  J ’ ly
0 3 4  J ’iy  
33 4  Dec 
8 4 4 D e o  
1 6  A p r  
3 3 7g Alay 

125 4  D ec 
11 3  Sep 

75 *8 Sep 
5 1 7» Deo 
14 ** D ee 
30 4  A p r 
8 O4  Sep 
7**18 Mur 
5 8 7s M ay 
95 4  D e c

P H I L A D E L P H I A

in a c t iv e  .-Mocks

N H a v o p  Iro n  & s t e e l . 6
N o rth ern  C e n tra l..........50
N o rth  P e n n s y lv a n ia ..50  
I’ en n ayl K U  receip ts
P e n n s y lv a n ia  S a lt ........50
P e n n s y lv a n ia  .1  e e l ..  100

P r e te r r e d ....................100
P h lla  C o (P it is )  p ro f...6 0

P ln la  T ra ctio n ................50
K ail w ays G e n e ra l........10
Busquou Iron db S to o l ..5
r id e  w a ter S te e l............1 0

P r e f e r r e d ......................10
Tnlon T r  ot lu d ..........100
7m t*d  N  J  l i l t  iij C ..  100 
/ n it T r a c  P it ts  p ro f ..60 
V a rw lck  I r o n *  s te o f . 1 0  
V est Jera o y  & S e a S h .6 0  
v estm o refan d  C o a l... .60 
V lik es  G as i t  K le e . .10 0

Bid A sk

,
34 4 
97 

1
.......

3 6 4
98

1 4

40
81
70

........
02

..........

82

"0 44

..........

..........

..........

..........
2 4 *

..........
2 4 7a

U 11

1 0

0 1 4

4 4 44*4

88 
10 4

26 0 4

"li'*8
53

1 1

11 *4 
64

P H I L A D E L P H I A

B o n d s
ldrices are a ll  “  and  

interest.”
A l  V a l E  e x t  7s 19 10  A-O 
A lt  db l.V K le o  t  4 s ’3 3.F -A  
A m K y a c o n v 6 s  1 9 1 1 .  J-D 
A t l  C ity  1 s t  6s g  T 9 . M-N 
B e rg d b E B r w ls tO s ’2 1 J-J 
B e th le  S te e l Os 19 9 8 .Q -F 
Choo db Ale 1 s t  5s 1949 J -J 
C h O k ifc G  gen  os T 9  J-J 
C o l S t  K y  1 s t  con Os 1032 
C o n T ra o o f  N  J  1 s t  6 s . ’33 
E  &  A  1 s t  Al 6s 1920 Al-N 
E le c  db P e o  T r  s tk  tr  c tfs  
E q  11 G us-L  1 s t  g  6s 1928 
In d ia n ap olis  K y  4 s .1933 
In te r s ta te  4s 19 43  . .F - A  
L e h ig h  N a v  4 4 s  ’14 .Q -J

K its  4s g ........1 9 1 4 .q -F
G en  M 4 4 s  g .l0 2 4 .(J -F  

L e lt V  O 1 s t  6s g  ’ 3 3 ..J-J  
L e li V  e x t  4s 1 s t1 9 4 8 .J-D

2d 7 s  1 9 1 0 ..................M -S
C on so l Os 19 2 3 ........J-D
A n n u ity  Os................JJL)
G en  con s 4s 20 0 3 .M -N 

L e li V  T ra n  con 4s ’35 J-D  
N e w  Con G as os 1948 J-D  
N e w a r k  P a ss  con  5s 1930 
N Y  P i n t  N o  1 s t  4 s ’30 J-J 

In com e 4s 1 9 3 9 . . .AI-N 
N o O h io T ra c  con o s’ lO.J-J 
P e n n  g e u  os 10 10  . . . V a r

C onsol 6s 10 10 ........V a r
P en n  i t  M il S te e l con Os. 
P a  As N  Y C an 6s ’39. A-O

C on 4s 10 30............. a -O
P c n u  S te e l 1 s t  6 s T 7  M -N  
P e o p le ’s T r t r  c e rts  4a ’43 
P  Co ls td ; c o t t r 6 s ’40 M -S 

Coudj cot tr 6s 1 9 5 1A1-N 
Phti E le c  gold  tru s t ctfs

T r u s t  ce r tits  4 s ...............
P  ds E  g e u  At 6 g  *20. A-O  

U cu  M 4s g  10 2 0 .. AdbO

B id  A sk

100

1044
i’044
"89

109 4

97*»

110

ib’i*

9 7 4

101

i 0 6 "
0 84

102
77

108*4

98 4
102 t,

77 4

PHI LADELPHI A
P h  db lte a u  2d 6s ’3 3 .A-O

C on Al 7s  1 0 1 1 ........J-D
E x  Im p AX 4s g  ’4 7 .A-O  
T e rm in a l6 s  g l9 4 1 . Q .F  

P  W  *  B  col tr  4s ’2 1 .J-J 
P o rtla n d  K y  1 s t  6s 1030. 
K och  llydb L e o n  5s ’64J.J 
H pauish-A in I r  Os ’27 J-J 
U T r a c  lu d  gen  6s’ 10 .JM  
U n  lty s  T r  o tts  4s’ 49J<&J 
U n ite d  l t y s  In v  1 s t  coll tr

8 f 6s 1020..................M -N
U T ra o  P i t  gen  os ’97 J-J 
W elsb a oli s t 6s 10 30 .J-D  
W  Iks-B  G it  K  cou 5s’5 5 J  - J  

B A L T L H O K E  
I n a c t iv e  .S to ck s  

A la  C on s CoalJb Iron . 100
P r e t ............................... 100

A t la n ta  A s C h a r lo tte . . l o o  
A tla u  C oast L  (C o b q )IOO
C an ton  C o ......................100
C on s C ot D u ck  C o rp ...6 0

P r e fe r r e d ..................... 50
G e o rg ia  Soudb F l a . . . l o o

1 s t  p r e f ........................100
2d p re f ..........................100

G-B-U B r e w in g ............100
B o n u s

P rices are a ll  "  and
interest."

A n acosL a, &> P o t  5 s ............
A t l <fc CU e x t  4 4 s  T O .J-J 
A t la n  C  L  ltK 4 al9 5 2 A I-b  
A t l  C o ast L (C t)e tf  s 5s  J-D

C tfs  ot lu d e b t 4 s __ J J
6-20 y r  4s 19 2 5 ..........J-J

B a lt  C P a ss  1 s t  Os T  l  Al-N 
B a lt  F u n d g  5 s .10 10  M-N 

E x c h a n g e  3 4 s  1030 J-J 
B alt i t  P  1 s t  Os in l ’ l l  A-U 
B  8 P  i t  C 1 s t  1 4 a ’ 5 3 F -A  
B a lt  T r a c  1 s t  5 s . . ’29 M-N 

N o B a it  D iv 5 s l0 4 2  J -L  
C e u t’ l l ty  c o u 5 s l ‘J32 M-N 

E x t  , t  Im p o s .19 32 AX-8

Bid 'A sk
T 1 r

101*4
117  4

10 0 4 .........

io a * :

70 78

83 8 5 4
107

80 87
1 0 1 4 102 4

f i f  4

251 204
103 1 2 0

5 5 4
17 17 4
30
94 0 0
70 78

1 4 2

1 0 2 4 10 2 4

90 4 ‘ b o  v i
104 1 0 0  |

91 OJ
1U0  4 101*4
104 LOO

90 0 0  4
1U1 *4

90 S 04 4
1 0 8  >, 10 94
1 1 2 *4 1 U
100*4 t l o 4
IOO** 1 1 0 4

H A LTT .il O K L

C has C ity  K y  1 s t  o s ’23 J -J 
Chaa K y  G db E l 6s ’99 AL3 
C h ari C db A  2d 7 s ’ 10  A-O  
C ity  i t  S u b  1 s t  5 s . . ’22 J .D  
C ity  db S u b ( W a s ) ls t6 s ’48 
C oal db 1 K y  1 s t  5s ’ 20 F-A  
O c '- tG r n v  1 s t  Os. 19 10  J-J 
COutol G as  O s.. .1 9 1 0  J-D

5C.........................1939 J-D
G a  <t A la  la t  eou 6s ’46J -J 
G a C a rd b N  l s t 5 s g ’29 J-J  
G eo rg ia  P  la t  O s.. . ’22 J-J 
Uasodb F la  1 s t  5s 1045J-J 
G-B-8 B re w  3 -4s 1051A1-S 

2d incom e 6s 10 5 1 Al-N 
K n o x v T r a o  1 s t  6a ’28A-G 
L a k e  it  E l 1 s t  g u 6 s ’42Al-S 
M a co n K y d b L tlst6 s ’53J-J 
M em phis a t  1 s t  6s’ 45 J-J 
A le ta t(W a sh )ls t6 8 ’2 5 F A  
A lt V e r  C ot D u ck  1s t  6 s. 
N p t N & O P l s t 6 s ’3 8 M .N  
N o rfo lk  S t  1 s t  5s ’4 4 ..J-J 
N o rth  C e n t 4 4 s  1926 A-O  

S e n e s  A  5s 1 9 2 0 . . . .J-J
S eries  B  6s 19 2 0__ J-J

P it t  U n T ra o  6s 19 9 7.J  J  
P o to  V a l 1 s t  6s 1 9 4 1 . .  J J  
S a v  Fla db W est 6 s ’34 A-O  
Seab oard  A  L  4s 1950 A-O  
Heab db K oan 6s 19 20 . J  J  
S o u th  B o u n d  1 s t  6 s . .A -O  
U  E l Ldb P 1 s t  4 4 s ’ 29 M -N  
U u lty  i t  E l 1 s t  -Is ’49 Al-S

in co m e  4s 19 4 9 ........J .D
F u n d in g  5s  19 3 0 ...J -D  

Y a  Ainl 2d ser Os T l .A l- S  
3d s eries  Os 1 9 1 0 ..M -S  
4tli ser 3-4-5s 1 9 2 1 .M-S 
5 th  s e ries  5s 19 2 0 .M-S 

V a  (S tate) 3s n e w ’3 2 .J-J 
F u n d  tie bt2-3 s 1 9 9 l . J J  

W e st N  C con Os 19 14  J -J 
W es  V a C &  P 1 s t  Og’ l  1 J J  
W U db W eld  6 s . . 1 9 3 5 .J J

F i d Ask

1 0 2 4 105
90 92

10 0 4
1 0 3 4

1 0 a
104

101 lO t 4
1 0 7 4 103*4
100 4 1 0 0 4
109 1 1 0
105 10 5 4
106*4 1 0 0
1 1 3 4 1 1 5
103 109

43 4 4 4 4
9 4 10

104
103 4

105

9 5 4
99*4 1 0 0

108 4 109
7 1 4 7 1 4

95
105
1 0 2  4  
U 1 4 1 1 a
1 1 1 4
106

1 1 2

1 0 0
105

81 8 4 4
105
1 0 0 107

0 0 92
8 0 4 87
01 0 1 4
83*. 84

l n t
1 0 2
1 0 0
107

83 90
99 90

10 0 4 10 74
1 0 1 4 1 0 1 4
1 1 0 112

♦Bid and asked; no sales on tills (lay. IIKx-rlghta. II #7.60 paid. t|ia*4pald. *#13*apai*l. <f35patd. a Receipts. 6 526 paid. «*30pald. d$124paid.
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Volume ot Business at Stock Exchanges
TRANSACTIONS AT THE NEW YOHK STOCK EXCHAiJUE 

DAILY. WEEKLY AND YEARLY

Week ending 
March 11 1910.

Stocks. Railroad,
&c„

Ronds.
State

Ronds.Shares. Par value. Bonds.
Saturday __________
Monday ___________

197,972 
927,y50 
884.408 

1,088,895

$18,150,950
84.720,600
81,300.400

100,182.050

$1,460,500
3.497.000
3.207.000 
4,356,500

$72,000
218,000
138,500
115,700Wednesday ________ $1,000

Thursday___________ 724.232 64,733,200 3,877,500 387,500
Friday _____________ 855.013 78.200.300 2.976.000 176,000 21,000

Total ...................... 4,678,470 $427,294,000 $19,464,500 $1,107,700 $22,000

Sales at Week ending March 11. Jan. 1 to March 11.
Excnange. 1910. 1909. 1910. 1909.

Stocks—No. shares__ 4,078,470 2,169,913 47,720,716 34,582,667
Par value_________ $427,294,000 $199,141,150 $4,326,429,450 $3,303,929,525

Bank shares, par_____
Ronds.

$89,100 $100 $170,500 $10,100
Government bonds__ $22,000 $29,500 $93,500 $149,500
State bonds-------------- 1,107,700 1,189,000 9,447,700 10,287.600
Kit. and mlsc. bonds.. 19,464,500 15.634,000 172,915,000 271,965,000

Total bonds_______ $20,594,200 S16,852,600 $182,456,200 $282,392,100
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 

EXCHANGES.

Week ending 
March. U  1910.

Saturday___________
Monday____________
Tuesday___________
Wednesday_________
Thursday__________
Friday_____________

Total____________

Boston. Philadelphia.
Listed
shares.

11.518
44,914
53.425
43.62S
29,899
43,034

Unlisted
shares.

Rond
sales.

Listed
shares.

Unlisted
shares.

Bond
sales.

31,032
34,882
20,205
36,038
17,026
22,612

$26,000
62,000

131,000
77.000
70.000 
68,500

13,533
23.738
34,208
39,103
60,075
38.050

2,933
15,251
13,470
13,715
9,352

11,975

$16,369
40,434
74,505
67,786

120,536
38.433

226,418 161,795 $433,600 208,707 66,696 $348,063

Outside Securities
All bond prices are now "and interest” except where marked "f.

Street Railways 
New York ULy 

Blecck St A Ful F stir. 100 
e l*t mtge 4s 1950.J-J 

» B ’y & 7th Ave stir..100 
e 2d mtge 5s 1914._J-J 
Con 5s 1943— See Stock 

B ’ wdy Sun 1st 53 gu 1924 
« Cent’t Crosst'n stk._100 

e 1st mtge 0s 1922.M-N 
e Cen Pk N & E K stk.100 
9 Chr’ t’ r A 10th St stk 100 
Col & 9 th Ave 5s See Stock 
Dry D E B A B—

e 1st gold 5s 1932_J-D
e Scrip 53 1914------ F-A

Eighth Avenue stock. 100
e Scrip Gs 1914___F-A

# 42d & Ur St F’y stk.100 
42d St A1 & St N A v e .100 

e 1st mtge Gs 1910.A1-S 
2d Income Gs 1915.J-J 

Inter-Met—See Stk Exch 
Lex Av A PavF 5s See Stk 
Metropol St R y— See Stk 
Ninth Avenue stock ..100 
Second Avenue stock. 100 

e 1st M 5s’09 ext ’ 10 M-N
Consol 53 1048____F-A

Sixth Avenue stock___100
Sou Boulev 5s 1945___J-J
So Fer 1st 5s 1 9 1 9 ... A-O 
Third Avenue— See Stock 

Tarry W P & M 5s 1928 
YkersStRR5s 194G A O 

28th & 29th Sts 5s ’90 A -0  
e Twenty-third St stk.100 
Union R y 1st 5s 1943.F-A 

Westchcst 1st 5s ’43 J-J
Brooklyn

Atlan Avenue RR—
, Con 5s g 1931......... A-O
B B 4 W  E 5s 1933..A -0  
Brooklyn City S tock .. 10 

Con 5s— See Stk Excli 
Bkln Hgts 1st 5s 1941 A-O 
Bkln Queens Co & Sub 

e 1st g 5s '41 op '1 6 .J-J 
Con guar 5s— Sec Stock 

Bklyn Rap Tran— See Stk 
Coney Isl & B klyn ..100 

1st cons g 4s 1 94 8 ..J-J
Con g 4s 1955_____ J-J
Brk C A N 5s 1039.J-J 

Gr’p ’ tALor St Gs ’10. . M-N 
Kings C El 4s— See Stock
Nassau Elec pret_____ 100

5s 1944....................A -O
1st 4s 1951— See Stock 

N W ’ bg A Flat 1st ex 4 J4s 
Steinway 1st Gs 1922.-J-J

Other Cities 
BufTalo Street R y—

1st consol 5s 1931..F -A
Deb Gs 1017............A-O

Columbus (O) St Ry.-lOO
Preferred__________ 100

Colum Ry con 5s— See Phi 
Crosst’wn 1st 5s ’33 J-D 

t  Conn Ry A Ltg com . 100
e Preferred ________100
1st A ref 4 5.5s— See Stk

Grand Rapids R y____10°
Preferred__________ 100

sLouIsv St 5s 1930.. J-J 
Lynn & Bos 1st 5s '24 J-D 
(N ew  Oil Rys A Lgt.100

e Preferred ________ 100
Gen M g 4 J-4S '35— Sec S 

Pub Serv Corp of N J.100 
Tr ctls 2%  to G%perpet 
North Jersey St R y . 100 1st 4s 1948......... M-N

Rid Ask Street Railways Rid AskPub Serv Corp N J (Con)
15 22 Cons Tract ot N J ..100 7512 76
60 70 1st 5s 1933_____ J-D 104 105

125 140 New’k PasRy 5s '30 J-J 107>2 108'2
9j12 99** Rapid Tran St R y . .  100 240

Exc list 1st 5s 1921_____ A-O 104
102 106 J C Hob A Paterson—

4s g 1949......... AI-N 7712
/ 80 85 So J Gas El A Trao-100 140 143

30 50 Gu g 5s 1953.. .M S 99 100
80 90 No Hud Co Ry 0sT4 J-J 10H2 108

Exc list 5s 1928________ 104 106Ext 5s 1924____M-N 100 10289 100 Pat City con 63 ’31.J-D 115 118/  45 60 2d Gs opt 1914..A-(] 100
260 300 So Side El (Chic)— See Ch lcago

1 95 100 Syracuse R T  5s ’4G..A1-S 10112 10312200 220 Trent P A H 5s 1943 J-D 96 "United Ry3 of St L—
Com vot tr ctfs____100 17U

/  50 * P re ferred ______  100 Gsi2 69
ange list Gen 4s 1934— See Stock Exo

Exc list (JnitRys San Fran See Stk Exc list
Exc list Wash R y A El Co____100 38 391-
160 170 Preferred__________100 8812 891-
14 18 4s 1951____________ J-D 86 >r 86>29912100>4
55 GO (las Securities

120 130
60 85 New York
88 92 Cent Un Gas 5s 1927 .J-J 100

Exc list Con Gas (N Y) — See Stk Exo
/ 50 80 e Mutual Gas_________100

75 85 New Amsterdam Gas—
/ 15 25 1st consol 5s 1948..J-J 100l2 inn-
200 220 NYAERGas 1st 5s ’44 J-J 103i2 104I2
IOOI4101l2 Consol 5s 1945______J-J 97 101 '
65 75 N Y A Richmond Gas. 100 36 60NY A WcstchestorL’ht’g—

Deb g 5s 1954 guar.J-J 100 103Nor Un 1st 6s 1927..Al-N 99 101
98 101 e Standard Gas co m ..100 n4J 60
97 102 e Preferred _______ 100 rtG5 80170 190 1st 5s 1930_______ Al-N 102 106ange list
07 102 Other Cities

Am Gas A Elec c o m .. 50 ♦ 4912 5198 1U012 Preferred__________50 *43 45Exc list Amer Light A T ra ct.. 100 294 297
Exc list Pref erred__________100 104 10665 75 Bay State Gas_______ 50
78 82 Blugh'ton (N Y) Gas Wks
75 85 1st g 5s 1938............A -0 97 10095 100 Brooklyn Uu Gas— SecStk Exc listBulfalo City Gas s tk .. 100 4

Exc list 1st 5s 1947— See Stock Exc listCon Gas ot N J 5s '36 J-J 93 95103 104 Consumers’ L 11 A Pow—
Exc list 5s 1938...................... J-1) 112

90 95 Denver Gas A Elec___100 145 150102 105 Gen g 5s 1949 op.Al-N 93 95Elizabeth Gas Lt C o .. 100 275
Essex A Hudson Gas. 100 147Gas A El Bergen C o ..100 79 80104 10512 e Gr Rap 1st 5s ’ 15.F-A 100 101

103 105 Hudson Co Gas______ 100 145
9714 Indiana Lighting Co--100 30 32

----- s I05I4 4s 1958 op_________F-A / GO 681-
la Hst Indianapolis' Gas_____ 50 18 25"102 106 1st g 5s 1952......... A t) 75 86

77 78 Jackson Gas 5s g '37. A-O / 88 9212
79 81 e Lacledo Gas_________100 1023., 103'4Exc i'st e Preferred _______ 100 92 98 '

iiy 122 Madison Gas 6s 1926. A-O 103 10889 91 Newark Gas Gs 1944..Q-J 130 132
1051- 1057* Newark Consol Gas. .100 90 100105 107 e Con g 5s 1948___J-D 106 10725 No Hudson L H A Pow—
, ^ 6312 5s 1938...................... A -0 110

tk Ex list Pacific Gas A E, com . 100 55'- 561-123 120 Preferred__________100 88 88104 105 Pat A Pas Gas A Elec. 100 03 9650 ___ e Con g 5s 1940___Al-S 10012 10U27934 81) St Joseph Gas 5s 1937.J-J 93'2 96

Klecfric Companies
Chic Edison Co— See Chi 
Ur’ t West Pow 5s '4 6 .J-J 
e Kings Co B: LAP Co 100 
Narragan (Prov) El C o .50 
NYAQ El L APow Co 100

Preferred__________ 100
United Elec of N J___100

1st g 43 1949_______J-D
Western Power co m .100 

Preferred__________ 100

Telegraph and Telephone9 A m<»r I'oI orr A. ( 'o ill 11 1 HM

Emp & Bay State T e l.100

• Per share a Ex-rights. t> Bads, c SelD on Stk. Ex., but not very active

& Stock Teleg.100 
hwestern Teleg. 50

Pacitlc A Atlantic____25
ePac Telep A Teleg pt.100 
Southern & Atlantic__25

I-erry Companies 
B A N Y 1st Gs 1911.J-J 
N Y  & E R Ferry stk.100

1st 5s 1922________M-N
N Y A Hob 5s May '46 .J-D 

Hob Fy 1st 5s 1946 M-N
N Y  & N J 5s 194G____J-J
10th & 23d Sts Terry.100

1st mtge 5s 1919_J-D
e Union Ferry s to ck .. 100 

e 1st 5s 1920_______M-N

Shorf-lerm Notes 
m Clg ser A 4s 1 1 ..M  S 
Ser B 4s Mch 15 ’ 12 M-S

ethleh Steel Gs '1 4 . .M-N

Hudson Companies—
6s Oct 15 l o l l ____A-0

. terb R T g Gs 1911. M-N 
K C RyALlgbt 0s ’ 1 2 .M-S 
Minn A St L g 5s ’ l l .F -A  
e N Y C Lines Eq 5s '10 
N Y N 1 1  A 11 5s ’ 10-’ 12 
Nort A West 5s 1910.M-N 
Pa RR 5s Mch 15 TO.M-S 
St L A San Fr g 5s ’ l l .  J-J 

d'A'ibg notes’ 12op. F-A 
South Ry g 5s 1913._1;-A 
Tidewater Gs, 1913 guar 
WestTelep ATMs '1 2 .F-A 
Westlngh’e EIAM Gs 1910

Railroad
eChlo Gt Wcom tr ctfs\5ee

ePreferred tr ctfs__/
Chlo Peo A St L—

Prior lien g i H s'30. M-S 
Con mtg g 5s 1930..J-J 
Income 5s. July 1930..

Chicago Subway_____ 100
Kansas City Sou 5s Apr 1 

1950—See Stock Exch 
Nat Rys of Mexico—Nee S 
North’n Securities Stulw
Pitts Bess A L E______ 50

Preferred___________ 50
e Railroad Securities Co— 

111 C stk tr ctfs ser A' 62 
Seaboard Coinuany-

1st preferred______ 100
Com A 2d pref— See Bal 

Seaboard Air Line—
Coll 5s ext May ’ ll .M -S  

West Pac 1st 5s '3 3 ._ M-S
Industrial and Misccl 

Adams Exp g 4s 1947 J-D
Ahmeek Mining________25
Alliance Realty_______100
American Book_______100
American Brass_______100
American Chicle co m .100

Preferred__________ 100
Am Graphophone com 100

Preferred__________ 100
Amer Hardware_____ 100
Am Malting Gs 1914._J-I) 
Amer Press Assoc’n__100 
Am St Found new— See S

Gs 1935.................  A -0
Deb 4s 1923.............. F-A

American Surety_____ 50
American Thread prof 
Am Tobacco Co c o m .. 100 
Amer Typefdcrs com . 100

Preferred__________ 100
Deb g Gs 1939____AWN

Amer Writing Paper._100
Preferred__________ 100
1st s ' g 5s T9 op ’09 J-J 

AtlGf AWIndSSLInes.100
Preferred__________ 100
Col tr g 5s 1959____J-J

Barney A Smith Car. .100
Preferred__________ 100

Bethl’m Steel Corp— See S 
Bliss Company c o m .. 50

Preferred___________ 50
Bond A Mtge Uuar___100
Borden’s Coud MUk-.lOO

Preferred__________ 100
British Col Copper___ 5
Butte Coalition Mining 15 
Casein Co of Am com . 100

Preferred__________ 100
Casualty Co of Amer_100
Celluloid Co................... 100
Cent Fireworks com .. 100

Preferred__________100
Central Foundry_____ 100

Preferred__________ 100
Deb 6s 1919 op ’01-M-N 

Chesebrough Mfg C o .. 100
City Investing Co____100

Preferred__________ 100
e Clatlln (II B) c o m . .100 

e l t t  p re ferred .....1 0 0
e 2d preferred_____ 100

Col A Hock Coal A ! pi 100
1st g 5s 1917............J-J
Col tr Gs Oct 1956..J-J

Consol Car Heating___100
Cons Ry Lgt A Refrig. 100 
Consol Rubber T ire .. 100

Preferred__________ 100
Debenture 4s 1951 _A-o

Bid Ask
eago Hst

93 96
120 123

* 91 931-
55 05
78 8275
7D«2 8lH-33 25
54 65

73 77
118 11934
108 116
65 __
45 _

105
105
63 75
85 10U2
90 100

91 96
30 35
GO 05
9712 99l2

106 107
97 98l2
40
67 72
30 32
97 90

98*3 9914
973* 089S34 9984
9758 983*

10034 10H*
0U12 10084

IO2 I4 I03I4
98 99
99b8 100

b 4.30 4.15
100 102
10l)l8 1U012
100 1U03*
100l8 10038
98 99U$38 93“810134 10214
993s 993.,

1003* 1UU3.,

Stock Exc
list

1 87 92
/ 63 GO
/ - - 6

3 3l2
ange list
t £xc list
110 115
*32 3G
*G9'2 7312

90 94
75

t Exc list
09>2 993.,
97 9714

/  9312 94*2*210 229
115 120
165 105
120 123226 230104 106

0 722 24
142 143103 10ll2
05 100tk Ex list

102 105
73 74225 235*4i2 ____

440 452
45 43

100 105
99 100

314 3̂ 4
271- 29
831- 89
8 9l222 25

/ 65 08
30
95 105

tk Ex list
125 130
125 135
265 270
H512 117
104 106
*7 7'**25l2 25:»42 3'?,65 70

*125 140
126 129

4 0
35 45

/ 'll 42
650 750
7H2 7312102 101

110 11595 9395
50 75/ 50 56
34 30
~ 2 *"l"
15 20

/  31 36

Industrial and Mi seel
Con Steamship Lines—  

Coll tr 4s 1957 rets..J-J
Cruciole Steel______ 100
e Prelerred ________100

DavL-Daly Copper C o. 10

e Pref erred ________ lOo
c Gold 4 }^s 1930___ l-D

Econ'y Lt A P (Joliet, 111; 
1st M s I g 5s lUuG.J-D

Electric Boat_________ Ido
Preferred__________ loo

Empire s te e l_________ luo
Prelerred________„ i o o

General Chemical___10d
e Preferred ________ 100

Gold Held Gouso* Mines, lu
old m il co p p e r____ _ 1

ureenc-cauanea_____ 20
Guggenheim Kxpior’ u loo 
e Hackensack Water Co 

Ref g 4s ’ 52 op T 2 ..J -J
Hall Signal Co com __loo
Havana Tobacco Co__loo

Prelerred__________ loo
1st g 5s June 1 ’2 2 .J-D 

Itecker-Jones-Jeweli Mil
1st Gs 1922________ Al-S

Her’g-Hali-Mar. new .ioo  
Hoboken Laud A Imp 100

c 5s 1010__________ d.
Houston Uu__________100

Prelerred_________ luO
Hudson Realty_____ .100

lugersoll-ltaud com . 100
e Preferred ________100

InteruatT Bauk'g Co. 100 
intoruat’ l Mer Alar— ace S
International Nickel__100

Preferred__________ 100
1st g 5s 1932_______A-U

International Salt____100
1st g 5s 1951_______A -0

International Silver_100
Prelerred__________ 100
1st Gs 1948________J-D

lntcrnat Smelt A Refg 100 
internal lim e Record.lOo

Preferred__________ loo
Jones A Laughlin Steel Co 

1st s t g 5s 193U..A1-N
Lackawanna steel___100

New 5s 1950 IWU-AI-S 
Deb5sl915 (w 1) -_A\-S 

Laust Monot’pe (new) 100
Lawyers' Altgo Co____loo
e Leh A Wllkcs-B Coal 50
e Lorlllard (P) pref___100
Aladtsou Sq Garden..100

2d Gs 1919.............. M-N
Manhattan Transit___20
Monongahela R Coal_50

Prelerred___________ 50
Mortgage Bond Co___100
Nat Bank of Cuba____100
Nat'l Surety__________ 100
Nevada Cons’d Copper 5 
Nov-Utah Min A Sm . 10
eNew Central Coal___20
NY Air Brake 6s— See Stk 
N Y Biscuit Gs 1911.Al-S
eN ew York Dock____100

e Preferred ________100
N Y Mtgo A Security. 100 
N Y Transportation.. 20 
Nlles-Bem-Pond co m .100
Nlptsslug AHues______  6
Ohio Copper C o.______ 10
e Ontario Sliver_______100
Otis Elevator com ____100

Preferred__________ 100
Pittsburgh Brewing.. 00

Preferred___________ 5u
Pittsburgh Coin— See Stk
Pope Alfg Co com _____ 100

Preferred___ _______ 100
Pratt A Whituey pref.100
Producers Oil_________ 100
Realty Assoc (Bklyn) .100 
Royal Bak Powil c o m .100

Preferred__________ 100
Safety Car Heat A Lt.100
Seneca Alining_________ 26
Singer Mtg C o ________ 100
South Iron A S com ..1 0 0

Preferred__________ 100
Standard Cordage____100

1st M g  5s ’31 red.A-O 
Adjust M 5s Apr 1 1931 

Standard Coupler com 100
Preferred__________ 100

Standard Milling C o .. 100
Pre’erred__________ 100
1st 5s 1930.............. M-N

Standard Oil of N J ..100  
Swift A Co— See Host Stk 

1st 5s—See Chlo Stock
Texas Com pany_____ 100

e Texas A Pacilic Coal 100
Title Ins Co ot N Y___100
Tonopah Min (Nevada) 1 
Trenton Potteries com 100

Preferred, new_____ loo
Trow Directory___” ~luo
Union Typewriter comlOO1st prelerred_______1002d preferred___..100
United Bk Note Corp 50

Preferred___________ 00
United Cigar Mfrs____100

e Preferred ________100
United Copper________100

Preferred__________ 100
U S Casualty_________ 100
U S Envelope com ___100

Prelerred__________ 100
U S Finishing...............100

Preferred__________ 100
1st g us 101 j _______J-J
C on g  5s 192 9____ .J-J

U S Steel Corporation— 
Col tr s f 5s '51 opt '11 
Col tr s f 5s ’51 not opt 

U S Tit Gu A In d cm .. 100 
eU tali Copper Co— See Stk
Watermi v Co coin___100

Preferred__________ 100
Westchester A Bronx Tit

A Mtge Guar_______100
Wcstlngh’so Air Brake.50 
West El A Mfg 5s— NeeStk 
Worthing Pump pref.100

90 
*3 
9812

134 
85 
87I4
91 22 
GO
7

SO
yj105

*8»16
* 1%*ioij210
87
42
5
8 00

105
35

w>;
7

110
90 
95 

110 
Ik Ex 
145 
89 
01 

5
/ 52 

45
108
11034
150
72
97

10158
48
85t|95*4
887*

255
20J
125
35
Vl5*
*10
*2412
1u8
08'2

232
•■3:23l8

*l<4
30

Exc
100
34
83

220
♦5
98

♦ 1018 *.ll2 
23j 

51
99 

♦ 23 
*101; 
Exc
73 
83

145
110
180
109
132
615
200
48

!/ 18*
/ 2U 

31 
100 
21 
40 
84 

G45 
Exc 
Exc 
196 
99

152l2*714
4

55
25
00

113
114 
*50 
♦5234

86
109 

7*215
215
50

113 
140
110 
1J0
95

114 
114

Exc

Exc
107

7 Flat price n Nora, s Sale price x  Ex-dlv. y Ex-riguts"

16*-
90>2314

100
1.8
88
83
97
27
63
10
00

102l2
i07!2
8713

Is*ll»4
225

43
7

12
65

107
45

738

list
150
02
93

7
55

112**
111I2
105
80

102

50
8534
0634

262*12

45

V?2434
11.
100
240
233*
FfS

GO
list
3*8*"
85 

225
7

102 
103* 
4 *4 3I2 

53 
100 
23l8

list
75
86

150
120
UUI2
134
o50
23
52

Ba22
3'S

23
49
87

050
list
list
200
102
157Ij

73j
8

05
35
62

115
116 
52 
5412 
87

111
8I3

30
230
63

117
145
115 
105 
100
116 
116
60

list

1721*
1471*
list
112
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luuestmerxt and tia ilroa d  Intelligence,
H A 1 L H O A D  G  K  O S S  E A R N I N G S .

The following table shows the gross earnings of every STEAM railroad fro:n which regular weekly or monthly returns 
can be obtained.0 The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brouyht together separately on a subsequent pays.

no ADS.

Ala N O & Tex Pao
N O A N E a s t . . .  
Ala & Vicksburg. 
Vicks Shr A Pac. 

Ala Teun & North. . 
k Atch Top A S Fe 
Atlanta Blrm A Atl 
Atlantic Coast Line. 
{Baltimore A Ohio. 
Bangor A Aroostook 
Bcllcfonto Central.. 
Boston A M aine.. 
Brklgoton A Saco It 
Buir Koch A Plttsb.
Buffalo A Susq------
Canadian Northern.
Canadian Ifaclllc___
Central of Georgia. 
Central of New Jer.
Central Vermont___
Chattanooga South. 
Chesapeake & Ohio. 
Chicago A Alton Ry 
Chic Burl & Quincy 
p Chicago Gt West. 
Chic I nil A Loulsv. 
Chic Ind A Southern 
Chic Milw A St Paul 

Ch Milw A Pug Sd
Chic A Nor W est___
Chic St P M & Om_
Cldc Term Trans__
Cine Ham A Dayton 
Clcv Cln Chic & St L 
Colorado Midland . 
h Colorado & South 
Colum Ncwb A Lau 
Cooper Range
Cornwall___
Cornwall A Lebau..
Cuba Railroad____
I Delaware & H ud. 
Del Laok A W est. 
Dcnv & Rio Grande 
Denver N W & Pac. 
Dct Tol & Iront Sys

Ann Arbor______
Detroit A Mackinac 
Did A Iron Range. 
Dul Sou Sh & A tl._  
El Paso A Sou West
E r lo ________
Fairchild A Nor E__ 
Fonda Johns & Glov 
Georgia R ailroad.. 
Georgia South A Fla 
Grand Trunk Syst. 

Gr Trunk W cst.. 
Dct Gr Hav A MU 
Canada Atlantic 

Great Northern Syst 
Gulf & Ship Island
Hocking Valley____
Illinois Central____
Internat A Gt Nor 
a Iutcroccanlc M cx.
Iowa Central_____
Kanawha A M ich .. 
Kansas City South. 
K C Mcx A Orient. 
Lehigh Va'Iey. 

‘ Lexington A E ast.. 
Long Island.. 
Louisiana & Arkan. 
Lou Ilend A St L__ 
s Loulsv A N ashv.. 
Macon & Blrmlng’m
Malno Central____
Maulstlfiue------------
Maryland & Penna 
a Mexican Internat. 
a Mexican Railway. 
Michigan C en tra l-
Mineral Range--------
Mlnneap A St Louis 
Minn St P 4 S S M  

Chicago Division, 
Mississippi Central 
Missouri Kan A Tex 
Mo Pao A Iron dt 

Central Branch. 
Nashv Chatt A St L 
a Nat Rys of Mexico 
Nevada-Cal-Orcgon
Nevada Central___
N O Great Northern 
N O .Mobile A Ohio

Latest Gross Earnings.

Week or 
Month.

Current
Year.

February .  
February .  
February .  
December.. 
January 
4 th wk Feb 
January

.January_
January . .  
February . 
January . .  
December.. 
1st wk Mch 
January . .  
1st wk Mch 
1st wk Mch 
4 th wk Feb 
December.. 
December.. 
4th wk Feb 
4th wk Feb 
4th wk Feb 
January . .  
January . .  
4th wk Feb 
—See New 
January _ . 
January . .
January __
January . .  
December 
January . .  
—See New 
January . .  
1th wk Feb 
December, 
December..
January _
January _
J nuary . .  
January . .  
January . .  
1st wk Mch 
4th wk Feb 
3d wk Feb 
4th wk Feb 
1st wk Mch 
January . .  
4th wk Feb 
January
January _
January 
December.. 
January _ . 
—See Sout 
4th wk Feb 
3d wk Feb 
3d wk Feb 
3d wk Feb 
February . 
January . .  
January . .  
February . 
1st wk Mch 
1st wk Mch 
1st wk Mch 
January . .  
January . .  
1th wk Feb 
January . .  
January . .  
January 
January 
January . .  
1th wk Feb 
January . .  
January _ . 
December.. 
January . .  
1st wk Mch 
3d wk F'eb 
See New Y 
4th wk Feb 
1st wk Mch 
4th wk Feb
January 
P'ebruary .

1st wk Mch 
January . .  
1st wk Mch 
4 th wk Feb 
January . .  
December.. 
•Vk Feb 26

$
201,423
132.763 
114,880

8,083
7,083,360

42,668
2,566,712
6,421,830

236,376
4,824

3,210,478
3,635

158.763 
156,350
105.100 

1,507,000
261.100

2.700.026
284.054 

2,422
667,588
177.792 

6,935,803
870,372 
106,331 

York Ccn 
4,253,668 

831,830
4.973.026 
1,125.586

105,810 
687,581 

York Cen 
157,460 
300,323

24.701 
55,847 
21,433 
33,587

256.793 
1,375,986 
2,829,201

402,600 
8,475 

29,012 
38,567 
26,035 

100,006 
65.408 

600.141 
4,145,747 

2,117 
64,841 

255,348 
hern Rail 

804,663 
114,445 
32,333 
26,051 

3,700,229 
174,273
567.055 

4,830,282
134.000 
102,150
67,288 

227,138 
709,806 
34,200 

2,700,144 
33,053 
Inc 51 
100,801 

01,205 
1,057,020

10.702 
630,690

3,055
23,782

178,284
160.000 

ork Centr
10,125
75,302

358,755
76,243

1,921,341
065,000
083,429

1,048,726
7,588
4,568

124,036
34,778

Previous
Year.

July 1 to Latest Date.

Current Previous
Year. Year.

256,710 
120,134 
111,205 

6,135 
7,471,674 

43,103 
2,266,315 
5,525,944 

243,856 
4,864 

2,019,249 
3.323 

134,250 
187,467 
140,200 

1,380,000 
242,800 

2,135,883 
275,904 

1,281 
498,915 
140,309 

5,807,989 
816,921 

90,397 
tral. 
1,308,999
4,656
1.088

87
570

tral.
197
289

24 
54

0
34

218
1,464,
2,609

355,
6

21,
32,
27,
78
45,

599,
3,566,

1,
56

234
way.

681
84
25 
24

3,212 
168 
399 

1,547 
125 
160 
61 

147 
685 
28 

2,540 
20, 

756 
114 
87 

877 
10 

500 
3 

23 
147 
140 

al.
12
81

348

2,298,
1,152,

094,
39

00,880
1,712

10,540
50,492

1,052
46

25,975
26

6,233
1,414
8,475

63,439
8,268

14,432
1,078

57
20,530

9,152
52,346,

0,807,
3,000

911
,338
,913
,420
,901
,022
.357
,459
.040
.209
.668
,239
,196
,774
,600
,938
,686
,471
,566
,403
,568
,668
,420
,716
,917

739
819
,999
217
,257
,104
,860
004
160
540
258
686
881
000
270
079
757
731
910
118
082
,442
,016
,325
,012
,947
,473
,100
,400
,052
,544
.523
,457
,000
,505
,968
,788
.530
,000
,278
,041
,520
,344
,146
,478
,754
,192
,538
,127
900
691
084
314

38,160,256
44,138,218

8.016,429
020.530

5,605,523

01,311
1,859,09

860,000
059,000

1,043,442
7,000
4,482

54,630
28,137

1,465,039
11,270.399

143,124
390,999
110,861
268,830

,276,059
,677,169
,317,165
,120,831
666,852

,032,831
,205,715
810,274
,577,242
.150,543
,174,018
.592,778

13,915
452,698
.836,147

28,985,788 
3,802,855 
1,312,247 
1,338,459 

42,751,581 
1,260,987 
4,471,879 

41,182,980 
5,939.404 
5,003,438 
2,288,026 
1,013,779 
5,408,011 
1,164,038 

20,937,803 
257,584 

Inc 780, 
745,974 
086,001 

34,411,304 
88,140 

5,300,904 
19,775 

242,514 
5,899,535 
4,089,000

572,610
3,305,108

15,917,586
510,032

18,193,765
36,218,444

6,681,977
33,546,825

320,119
43,020

672,185
1,105,522

S
.083,664
,074,143
003.609 

31,932
,754,679
,356,823
.491,924
,672,051
,640,338

47,313
,391,754

26,778
,875,001
,359,664
,804.100
,672,517
823.162
,079,915
,832.685

56,641
386.609 
594,404 
410,584 
585,842 
476,052

36,816,708
39,089

8,220
572

4,829
1,427

10,523
141
408

48
188

1,065
11,075
19,836
14,202

485
1,049
1,163

764
4,752
1,773,
4,016

29,634
11

397,
1,713.
6,125 
3,547 
1,110 
1,191 

36,747 
1,108 
3,857 

38,621 
5,756 
4,576 
2,056, 
1,347, 
5,168, 

822, 
19,562, 

221, 
589 

684, 
608, 

30,723, 
84 

4,927 
20 

220 
4,094 
4,439

550
2,916

13,583

,868
,559
,502
,082
.039
,324
,422
,725
,095
,887
,808
,263
,181
,526
,021
048
193
910
742
839
089
851
,710
,382
,261
.500
,991
,231
,804
,594
,408
,692
,356
,753
.477
,357
,903
,166
,832
,007
,821
,582
,011
,241
,604
,573
,048
,571
,612
,800
,134
,047
,021

393,977
17,657,579
32,154,359

0,504,220
31,063,495

247,466
46,070

273,320
1,040,087

ROADS

Latest Gross Earnings.

Week or 
Month.

« N Y C 4  Hud Riv. 
Lake Shore & M S 
n Lake E <Sc West 
Cldc Ind & South 
Michigan Central. 
Cleve C C A St L . 
Peorla A Eastern. 
Cincinnati North. 
Pitts A Lake Erl .■
R utland_________
N Y Chic & St L .
Total all lines___

N Y Ont A Western 
N Y N H A Hartt.
N Y Susq A W est .. 
Norfolk A .Southern 
Norfolk & Western. 
Northern Central._
Northern Pacific___
Pacific Coast Co___
Pennsylvania Co___
d Penn— E of P A E 

d West of P & E .
Perc Marquette____
Phlla Balt A Wash. 
Pitts Cln Ch A St L . 
Raleigh & Southp’t. 
Reading Company. 

Phlla A Reading. 
Coal & Iron C o ..
Total both cos___

Rich F'red A Potom
Rio Grande June___
Rio Gr-nde S outh .. 
Rook Island System 
St Jos & Grand Isl’d 
St Louis & San Fran 

Chic & East H I.. 
f  Evansv A Ter H 
Total of all lines. 

St Louis Southwest. 
San Ped L A & S L . 
Seaboard Air L ine.. 

Atlanta A B lrm .. 
Florida W Shore .  

Southern Indiana.. 
c Southern Pao C o .. 
Southern Railway—

Mobile A Ohio___
Cln N O A Tex P . 
Ala Great South. 
Georgia Sou A Fla

Texas C en ta l_____
Texas A Pacific____
Tidewater A W est. 
Toledo A Ohio Cent 
Toledo Peor & West 
Toledo St L A West 
Tomblgbee V alley.. 
Union Pacific Syst.
V andalla__________
V i r g in i a  A S o u  W e s t
W aoash__________
Western Maryland 
W Jersey A Seash.. 
Wheeling A L Erie. 
White River (V t)_. 
Wrlghtsv A Tenn._ 
Yazoo A Miss Vail

January . .  
January . .  
January _ . 
January . .  
January _ . 
January _ . 
January . .  
January . .
January _
Tanuary . .  
January . .  
January . .  
January __
January _
Jan u ary_
January _ . 
January 
January _ . 
January . .  
January . .  
January _ . 
January . .  
January
January _
January _
January __
December..
Jan u ary_
January __
January _
Jan ary 
December., 
lth wk Feb
Jan uary_
January _
January _ 
January .  
January _ 
January . .  
1st wk Mch 
January _
jjanuary .
January _ . 
January _ . 
4th wk Feb 
1th wk Feb 
4th wk Feb 
4th wk Feb 
4 th wk Feb 
4th wk Feb 
1st wk Mch 
January . .  
January . .  
4th wk Feb 
1th wk Feb 
December. 
January _ 
January . .  
January 
1st wk Mch 
December..
January __
January _ .
January __
January __ 
February

Current Previous 
Year. Year.

7,491,090 
3,873,876 

424,611 
324,911 

2,158.105 
2,324,237 

263,800 
89,522 

1,335,772 
206,508 
939,409 

19431841 
587,995 

4,503,934 
264,608 
202,115 

2,782,491 
1,015,936 
1.593.595 

526,104 
3,974,369 
13217 912 

Inc 1,91 
1,146,294 
1,378,946 
2,007,692 

14,236
3,782,
3,690
7.477,

179
81
12

5,090
124

3,281
1,041

187
4,511

215
332

,454
,456
,910
,571
,995
,415
,170
.633
,813
,661
,973
,450
.943
,079

2,122,573
104,647 

10395 502 
1,090,673 

185,346 
197,945 
103,164 

58,621 
26,833 

292,184 
6,223 

357,048 
30,849 
45,13 

7,825 
6,510,153 

870,580 
09,619 

565,331 
527.236 
310,210 
505,743 

3,010 
23.002 

768,453

6,611,644
3,316,725

334.228 
265,603

1,907,661
2,013,983

208,070
77,003

837.229 
195,835 
751,854

16520035
591,312

4,055,891
261,383
195,890

2,310,699
867,036

4,147,390
401,846

2,889,374
11220812

,200
1,096,667
1,263,140
2,148,833

11,854
.230,761
,072,526
,303,287
167,226

68,720
8,836

,814,978
120,360

.043,951
863,236
164,192

,071,378
215,045
558,730

1,022,550
82,351

8,802,612
1,033,758

200,713
162,652

94,147
45,083
27,634

268,738
5,740

262,462
25,860
42,678

8,319
5,343,736

668,559
103,401
483.663
509,315
292,710
379,174

2,670
20,592

826,631

Various Fiscal Years. Period.
Current

Year.
Previous

Year.

Bellefonte Central--------------------- Jan 1 to Feb 28 $10,075 $10,154
l Delaware A Hudson__________ Jan 1 to Jan 31 1,375,986 1,464,686
M anistlquc_______ _____________ Jan 1 to Deo 31 41,040 53,892
a Mexican Railway____________ Jan 1 to F'eb 21 1,087,100 995,300
e N Y Central A Hudson River ran 1 to Jan 31 7,491,090 6,611,044

Lake Shore A Michigan South Jan 1 to Jan 31 3,873,876 3,316,725
n Lake Erie A W e s te rn .____ Jan 1 to Jan 31 424,611 334,228
Chicago Indiana A Southern. Jan 1 to Jan 31 324,911 265,603
Michigan Central____________ Jan 1 to Jan 31 2,158,105 1,907,661
Cleve Cin Chicago A St Louis Jan 1 to Jan 31 2,324,237 2,013,983
Peoria A Eastern____________ Jan 1 to Jan 31 263,800 208,270
Cincinnati Northern _ _____ Jan 1 to Jan 31 89,522 77,003
Pittsburgh A Lake Erie_____ Jan 1 to Jan 31 1,335,772 837,229
R u tla n d ___________  . _____ Jan 1 to Jan 31 206,508 195*835
New York Chicago A St Louis Jan 1 to Jan 31 939,409 751,854
Total al l in e s ____________ __ Jan 1 to Jan 31 19,431,841 16,520,035

Northern Central_______ ______ Jan 1 to Jan 31 1,015,936 807,036
d Penn— East of Pitts A Erie. Jan 1 to Jan 31 13,217,912 11,220,812

d West of Pitts A Erie______ Jan 1 to Jan 31 Inc 1,01 2,200
Phlla Baltimore A Washington. Jan 1 to Jan 31 1,378,940 1,263,140
Plttsb Cln Chicago A St Louis.. Jan 1 to Jan 31 2,907,692 2,148,833
Rio Grande Junction___________ Dec 1 to Dec 31 81,995 08,720
Texas A Pacific___l___________ Jan 1 to Mch 7 2,836,730 2,605,985
West Jersey A Seashore_______ Jan 1 to Jan 31 310,210 292,710

July 1 to Latest Date.

Current
Year.

58,089,181 
28,739,764 
3,301,258 
2,121,541 

16,983,204 
17,473,954 
1,954,274 

742,581. 
10,392,076 

1.938,885 
6,344,141 

148080854 
5,037,255 

35,584,998 
2,011,208 
1,510,097 

20,112,408 
7.683,590 

44,665,306 
4,802,901 

31,742,712 
96,642,153 

Inc 11,20 
9,413,437 

10,534,778 
19.677,275 

77,096
26,062,
19,580,
45,643,

1,108
573
345

39,820
003

24,912
7,060
1,475

33,448
7,768
4,432

981
240
221
609
220
175
912
931
977
390
,595
,962
286
922

11,629,875
824 

80,347 
38,097 

6,912 
5,894 
2,723, 
1,582 

746 
11,179 

47 
2,584 

800 
2,521 

40 
54,360 

5,826 
716 

19,952 
3,437 
3,677 
4,152

,337
,486
,239
,961
,402
,075
891
892 
,214 
,498 
,623 
.100 
,409 
‘,659 
,992 
,132 
,208 
,095 
,790 
,616 
.626

190,098
7,062,115

Previous
Year.

52,228,405 
24,557,077 

2,739,269 
1,654,389 

14,798,892 
15,455,891 
1,674,707 

659,752 
7,132,134 
1,717,548 
5,464,291 

128082355 
4,931,513 

31,706,686 
1,843,296 
1,336,408 

17,011,275 
6,814.690 

11,792,566 
3,768,450 

24,564,719 
83,497.253 
3,000 
8,322,956 
9,727,278 

16,093,627 
63,146

,528,193
.305,654
,833,847
,052,314
452,360
391,775

,693,338
896,403
,548,430
,221,185
,293,761
,063,377
,411,209
,082,026

10,287,427
699 

71,583, 
34,677, 

6,542, 
5,146, 
2,403, 
1,309, 

854, 
10.525, 

42 
2,735 

748 
2,286 

37 
47,983 

5,261 
738 

17,694 
3,094 
3,358 
3,383

,833
,760
,333
,333
,619
,717
,845
,816
,740
,146
,629
,054
,444
,739
,824
,220
,372
,101
,266
,916
987

165,145
7,097,794

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

Weekly Summaries. Cur'nl Year Prev’s Year Inc. or Dec. % Monthly Summaries. Cur'nl Year Prev’s Year Inc. or Dec. %

3d week Dec 
4th week Dec 
1st week Jan 
2d week Jan 
3d week Jan 
4th week Jan 
1st week Feb 
2d week F'eb 
3d week F'eb 
,4th week Feb

(40 roads)------
(42 roads)------
(42 roads)------
(43 roads)------
(44 roads)------
(40 roads)------
(41 roads)------
(41 roads)------
(13 roads)------
(43 roads)------

s
12,089,781
17,522,287

0,906,801
10.675,438
11,339,770
16,353,280
11,241,397
11,527,304
11,051,964
12,106.142

$
11,258,272
15,948,781

9,159,802
9,503.200
9,900,946

13,732,809
9,780,440

10,035,005
10,014,754
10,015,776

$+  831,509 
+  1,573,506 

+747,059 
+  1,172,238 
+  1,438,824 
+  2,620,471 
+  1,460,951 
+  1,491,699 
+  1,037,205 
+  1,490,306

7.29
0.83
8.10

12.33
14.53
19.08
14.88
14.80
10.35
14.04

Month April 1909 (895 roads) . 
Month May 1909 (803 roads). 
Month June 1909 (893 roads). 
Month July 1909 (885 roads) . 
Month Aug 1909 (883 roads) . 
Month Sept 1909 (882 roads). 
Month Oct 1909 (881 roads). 
Month Nov 1909 (756 roads) . 
Month Dec 1909 (704 roads). 
Month Jan 1910 ( 50.oads)_

$
197,011,539
201,025,122
210,357,226
219,964,739
236,559,877
246,065,956
260,613,053
242,115,779
217,724,459

55,379,9^5

5
175,002,048 
174,475,411 
183,983 829 
195,245,655 
206,877,014 
219,013.703 
233,105,043 
207,810,169 
203,799,142 

43.022,938

$
+  2,008,891 

+  27,149,711 
+  20,373,397 
+  24,719,084 
+  29,082,803 
+  27,052,253 
+  27,508,010 
+  34,299,010 
+- 13,025,317 

4-7.350,827

12.50
15.53
14.33
12.66
14.35
12.35 
11.80
16.51 
6.83

15.32
a Mexican currency, c Includes the Houston A Texas Central and Its subsidiary lines In both years, d Covers lines directly operated e In

cludes the New York A Ottawa, the St. Lawrence & Adirondack and the Ottawa & N. Y . R y ., the latter of which, being a Canadian road, does 
not make returns to the Inter-State Commerce Commission. /In cludes Evansville A Indiana R R . g Includes the Cleveland Lorain A Wheeling 
R y. In both years, h Includes earnings of Colorado & Southern, F'ort Worth & Denver City and all affiliated lines, excepting Trinity & Brazos 
Valley R R . k Includes In both years earnings of Denver Enid A Gulf R R ., Pecos Valley System and Santa F’e Prescott & Phoenix R y. I These 
figures do not Include receipts from sale of coal, n Includes the Northern Ohio R R . p Includes earnings of Mason City A Ft. Dodge and Wise. 
Minn. A Paclflo, s includes Louisville A Atlantic from July 1 1909 and tho Frankfort A Cincinnati from N ov. 1 1909.
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Latest Gross Earnings by W eeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of February. The table covers 43 roads and shows 14.04% 
increase in the aggregate over the same week last year.

Fourth Week of February. 1910. 1909. Increase. Decrease.

$ $ $ $Alabama Great Southern ....... 103,164 94,147 9,017
Atlanta Birmingham & Atlantic 42,668 43,193 525
Bullalo Rochester & Pittsburgh 207,413 126,667 80,746
Canadian Northern__________ . 175,400 132,600 42,800
Canadian Pacific ____________ 1,511,000

261,100
2,422

1,371,000
242,800

140,000
18,300

Chattanooga Southern__ ____ t ,281 1,141
Chesapeake & Ohio . . . . . . .  _ 667,588 498,915 168,673
Chicago & Alton ................ .... _ 177,792 140,309 37,483
Chicago Indianapolis & Loulsv. 106,331 90,397 15,934
Cincinnati New Orl & Texas Pac 197,945 162,652 35,293
Colorado & S ou th ern _________ 309,323 289,164 20,159
Denver & Rio Grande. . __ . . 419,700 361,700 58,000
Denver Northwestern & Pacific. 8,475 6,270 2,205

25,176 25,478 302
Detroit Toledo & Ironton—

38,567 32,757 5,810
20,290Duluth South Shore & Atlantic 65,408 45,118

Georgia Southern & Florida___ 58,621 45,083 13,538
Grand Trunk of Canada______ 1

Grand Trunk Western______ | 804,663 681,947 122,716
Detroit Grand Haven & M il.) 
Canada Atlantic___ . . .  j

International & Great Northern 177,000 162,000 15,000
Interoceanlc of M exico_______
Iowa Central __________ ________

184,982
54,398

185,711
69,172

729
14,774Kansas City Mexico & Orient. 34,200 28,000 6,200

Louisville & Nashville . . . . . 1,057,620 877,146 180,474
Mexican International. _________ 246,144 147,685

12,691
70,750

348,314

98,459
6,434Mineral Range_______ _ _____ 19,125

Minneapolis & St Louis_______ 63,787
358,755

0,963
Minneapolis St'Paul & S S M . .1 10,441

Chicago Division___________[
Missouri Pacific_________  . 1,118,000

185,346
983,000
200,713

135,000
Mobile & Ohio______  . . . . . 15,367
National Railways of Mexico___ 1,134,041 996,278 137,763
Nevada-Callfornla-Oregon_____ 7,588 7,900 312

12,415 8,836 3,579
199,675

1,090,673
191,577 8,098

56,915Southern Railway__ ____ _ _ . _ 1,033,758
Texas Central____ ____________ 26,833 27,634 801
Texas & Pacific ____ . . . . . . 342,732 305,174 37,558
Toledo Peoria & W estern......... 30,849 25,860 4,989
Toledo St Louis & Western. . 45,132 42,678 2,454W abash________________________ 534,091 499,421 34,670 ............

Total (43 roads)__ 12,106,142 10,615,776 1,530,139 39,773Net Increase (14 .04% )______ _ ................ ................ 1,490,366

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--------- ;------Net Earnings-------
Current Previous Current Previous

Year. Year. Year. Year.
Roads. $ $ $ $

Bellefonte Central.b ___ . Feb 4,8 24 4,864 510 898
Jan 1 to Feb 2 8 .. 10,075 10,154 1,633 1,662

Chicago & A lton .a_____ .Jan 987,906 978,803 $167,232 S288.407July 1 to Jan 3 1 . . 8,187,860 7,678,018 s2,832,168 $3,018,035
Chicago Ind & Loulsv.b .Jan 421,966 359,955 87,386 71,318July 1 to Jan 3 1 .. ____ 3,487,860 3,127,003 1,25 2,648 970,877
x  Chic St P Minn & O .b .Jan 1,125,586 1,088,819 357,055 395,660July 1 to Jan 3 1 .. ____ 8,916,427 8,226,559 3,122,765 3,110,034
Chic Mil & St. Paul b . .Jan 4,253,668 4,308,999 621,190 1,279,715

July 1 to Jan 3 1 . . ____38,166,256 36,816,798 11,671,144 13,7 18,987
Chic Mil & Pug S d .b . .Jan 831,830 350,118

5,181,505 2,871,354
Colorado Midland a ....... 157,460 197,257 dcf5 ,614 45,890

July 1 to Jan 3 1 .. ____ 1,465,039 1,127,039 251,691 327,361
Copper R ange.b _______ .Dec 55,847 54,604 22,492 6,201

July 1 to Dee 3 1 .. 396,999 408,725 196,730 99,378
Cornwall , b -------------------- .Jan 21,423 9,160 12,084

July 1 to Jan 3 1 . . 116,861 48,695 64,065 13,133
Cuba R R .______ _______ .Jan 256,793 218,258 127,186 103,373

July 1 to Jan 3 1 . . 1,276,059 1,065,868 474,290 426,007
Denver & Rio Grande.a .Jan 1,722,955 1,569,468 238,278 293,302July 1 to Jan 3 1 . . ____14,093,731 12,528,224 4,028,106 3,737,746
Duluth So Sh & A tl .b . .Jan 211,327 196,967 45,549 34,609July 1 to Jan 3 1 .. ____ 1,931,070 1,580,825 616,109 431,205
Grand Trunk of Canada—

Grand Trunk R y ____ .Jan 2,385,558 1,990,399 322,649 244,786
Grand Trunk Western .Jan 465,237 416,572 84,100 82,243
Det Gr Hav & M U ... .Jan 158,648 120,689 24,333 18,979
Canada Atlantic_____ .Jan 143,075 112,903 13,139 def 10,220

x  Great Northern b ____ .Jan 4,062,844 2,729,995 1,109,110 280,037July 1 to Jan 3 1 . . ____38,961,352 33,535,542 17,380,223 13,873,803
Lexington & Eastern.b .Jan 33,053 29,041 11,342 4,400July 1 to Jan 3 1 . 257,584 221,821 70,765 28,934
Mineral R an ge.b ______ .Jan 69,176 62,666 7,408 3,881

July 1 to Jan 3 1 . . 508,462 490,513 80,042 91,821
Mississippi Central, b . . .Jan 76,243 61,311 25,987 23,999

July 1 to Jan 3 1 . . 510,032 393,977 205,549 144,365
Missouri Pacific. b . .  . .  . 4,180,355 3,673,253 971,933 871,598

July 1 to Jan 3 1 . . ____31,250,444 27,734,359 9,681,095 8,416,004
Nevada Central. b . . . .Jan 4,568 4,482 669 675

July 1 to Jan 3 1 . . 43,620 46,070 4,007 13,941
^Northern P a c i f i c . ! )__ .Jan 4,593,595 4,147,390 893,678 1,170,275July 1 to Jan 3 1 . . ____44,665,306 41,792,566 18,160,012 19,532,819
Pacific Coast_____ _____ .Jan 526,104 401,846 77,331 20,226July 1 to Jan 3 1 .. 4,802,901 3,768,451 1,034,031 551,860
Rio Grande Junction___ .D ec 81,995 68,720 «24,598 n20,616
Rio Grande Southern.b. -Jan 45,407 39,531 9,859 8,371July 1 to Jan 3 1 . . 298,264 361,538 83,910 143,850
St Louis & San F ran .b . .Jan 3,281,813 3,043,951 955,381 947,735July 1 to Jan 3 1 .. ____24,912,977 22,548,430 7,367,406 6,910,989

Chicago & East IU .b . .Jan 1,041,664 863,236 266,610 220,444July 1 to Jan 31. _ 7,060,390 6,221,185 2,388,673 1,818,540
Evansv & Terre Hau.lb Jan 187,973 164,192 52,495 48,397July 1 to Jan 3 1 .. 1,475,595 1,293,761 588,853 468,238
Total all lin e s .b .. -Jan 4,511,450 4,071,378 1,274,486 1,216,574July 1 to Jan 3 1 . . ------33,448,962 30,063,377 10,345,022 9,197,768

St Louis Southwestern a Jan 914,534 834,902 167,420 106,298July I to Jan 3 1 .. 6,707,765 6,365,717 1,886,780 1,532,700
*Tcxasl&  Pacific, b____ -Jan 1,361,283 1,246,809 385,683 341,542
Toledo & Ohio C en t.a .. .Jan 357,048 262,462 117,118 48,831July 1 to Jan 3 1 . . ____ 2,584,623 2,735,629 854,475 013,792
Toledo St L & W e st-a .. .Jan 293,668 241,504 64,054 50,467July 1 to Jan 3 1 . . — 2,269,538 2,047,742 768,658 674,14 0
W abash, b . _______ ____ .Jan 2,282,219 1,986,148 638,654 405,644July 1 to Jan 31 .. ------ 17,212,966 15,345,330 5,581,362 4,589,962
Wrlghtsv & Tennllle.b . .Jan 223,002 320,592 5,861 3,293July 1 to Jan 3 1 .. 2190,098 3165,145 75,111 52,446

IN DU STRIAL COMPANIES.
-------Gross Earnings-------

Current Previous
Companies. Year. Year.

g Mexican Lt & Pow Co.Jan $563,817
g Mexico Tramways_____ Jan 460,881
Oklahoma Gas & El C o ..Jan  107,353

July 1 to Jan 31______  455,113
San Diego Cons Gas&El.Jan 52,149 

April 1 to Jan 31______  367,016

$556,275
444,078

58,957
281,082

41,298
315,752

-------Net Earnings-
Current

Year.
$450,932

229,992
42,205

176,017
31,820

210,688

Previous 
Year. 

$409,/00 
217,551 

26,615 
122,533 
27,575 

197,765
a Net earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes. 
g These results are in Mexican currency. 
n These figures represent 30% of gross earnings.
V For January miscellaneous credits to income showed a deficit of $4,092, 

against a deficit of $9,583 In 1909, and for period from July 1 to Jan. 31 
there was a credit of $370,153 in 1910, against $307,034 In 1909.

s After allowing for miscellaneous charges to income for the month of 
January 1910, total net earnings were $110,728, against $271,193 last year, 
and for period from July 1 to Jan. 31 were $2,524,203 this year, against 
$2,749,814.

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

z Includes $57 other Income for Jan. 1910, against $111 In 1909, and for 
period from July l to Jan. 31 includes $659 In 1910, against $690 last year; 
the earnings of the Dublin & Southwestern R R . are included in both years]

Interest Charges and Surplus.
— Int., Rentals, &c.—  — Bat. o/  Net E 'ngs.—

Current Previous . Current Previous
Roads. Year. Year. Year. Year.

Bellefonte Central. . . . . Feb $236 $243 $280 $655
Jan 1 to Feb 2 8 .. 472 486 def.501 1,147

Colorado Midland__ _.. .Jan 31,447 31,350 ed ef17,208 C6.104
July 1 to Jan 3 1 .. ____ 219,547 219,450 cdef47,383 C56.123

Copper Range ................ l 2,520 12,437 9,966 defO,2S6
July 1 to Jan 3 1 .. — 74,763 72,125 121,967 27,253

Cuba R R ______________ .Jan 36,667 33,086 90,519 70,287
July 1 to Jan 31 251,877 227,360 222,413 198,647

Denver & Rio Grande. . .Jan 454,624 347,678 (1361,087 (/3 18,848
July 1 to Jan 3 1 .. 3,087,280 2,310,092 dZ, 242,856 U2,133,972

Duluth So Sh & Atlan. .Jan 94,525 90,727 Sdcf45,073 £def54,148
July 1 to Jan 3 1 ..____ 675,388 633,670 £dcf2 5,56 2.rdcf 160,786

Mineral Range_______ .Jan 12,595 13,539 .Tdef 4,080 £def9,639
July 1 to Jan 3 1 .. 97,833 94,998 ,r 1 5,118 £deil ,024

Rio Grande Junction__ .D ec 8,333 8,333 16,265 12,283
Rio Grande Southern__ .Jan 20,697 10,578 aalef 0,889 .Tdef 0,312

July 1 to Jan 3 1 . 134,941 135,064 xdef40,20.0 £19,385
St Louis Southwestern. .Jan 171,111 105,924 x\ 1,575 £def 12,555

July 1 to Jan 3 1 .. ____ 1,208,671 1,173,847 £995,813 £635,974
Toledo & Ohio Central. .Jan 35,832 41,072 £88,255 £17,800

July 1 to Jan 3 1 .. 276,236 282,091 £673,960 £677,305
IN DU STRIAL COMPANIES

—Int., Rentals, &c.— — Eal. oj Net E'ngs.—
Current Previous Current Previous

Companies. Year. Year. Year. Year.
Oklahoma Gas & El Co.. Jan $5,673 $6,570 $36,532 $20,039

July 1 to Jan 31 43,574 45,277 133,043 77,256
San D kgo Cons G & El Co,fan 7,504 7,195 24,322 20,380April 1 to Jan 31 74,54 1 70,559 136,144 127,206

c After allowing for net miscellaneous debit to 1Income.
(l These figures are after allowing for other Income and for discount and 

exchange. The sum of $10,000 Is deducted every month from surplus 
and placed to the credit of the renewal fund. 

x  After allowing for other income received.
STREET R A IL W A Y  AND TRACTION COMPANIES.

Name of 
Road.

American Rys Co___
cAur Elgin & Chic Ry 
Bangor Ry & El Co._ 
Binghamton St R y . .  
Ilirm R y Lt & Power 
Brockton & Ply St Ry
Camaguey C o ..........
Cape Breton Elec Co 
Carolina Pow & Lt Co 
Central Penn Trac 
Chariest Con R y G&E 
Chicago Railways Co. 
Cleve Palnesv & East 
Dallas Electric Corp. 
Detroit United R y . .  
Duluth-Supcr Tr Co. 
East Penna Rys C o .. 
East St Louis & Sub.
El Paso Electric____
Fair & Clarksb Tr Co. 
Ft Wayne & Wabash 

Valley Traction Co. 
Galv-Hous Elec C o .- 
Grand Rapids Ry Co. 
Havana Electric R y . 
Honolulu Rapid Tran

& Land Co_______
Houghton Co Trac Co 
Jacksonville Elec Co. 
Kansas City-Western. 
Lake Shore Elec R y . 
MUw El R y & Lt Co. 
Mllw Lt Ht & Tr Co. 
Montreal Street R y . .  
Nashville Ry & Light 
North Ohio Trac & Lt 
North Texas Elec Co. 
Northwest Kiev C o ..  
Norf & Portsm Tr Co 
Paducah Trac& Lt Co 
Pensacola Electric Co 
Portl (Ore) R y L &PCo. 
Rio de Janeiro Tram

Light & Power____
St Joseph (Mo) R y Lt 

Heat & Power C o ._ 
Sao Paulo Tr Lt & P. 
Savannah Electric Co 
Seattle Electric C o .. 
Sou Wisconsin R y Co 
Tampa Electric C o .. 
Toledo Rys & Light.
Toronto Railways__
Twin City Rap Tran. 
Underground El Ry 

of London—
Three tube lines__
Metropolitan Dlst. 
United Tramways. 

United Rys of St L ._ 
United RRs of San Fr 
Whatcom Co R y & Lt

Latest Gross Earnings.

Week or Current Previous
Month. Year. Year.

$ $
January . . 293,908 276,397
January . . 101,784 99,037
February . 39,921 35,518
January . . 27,180 26,293
January . . 220,030 192,034
December. 8,001 7,962
November 11,33 1 10,793
December.. 24,308 21,760
January . . 18,059 14,795
January . . 62,087 57,325
January . . 69,340 59,645
December.. 1069,705 974,365
January . . 21,084 18,986
December.. 119,766 106,830
3d wk Feb 141,461 123,198
January . . 82,551 72,205
January . . 51,0 It 43,246
January . . 188,193 153,530
December.. 50,667 55,194
Decem ber. 42,261 36,808

December.. 129,720 118,835
December.. 100,867 96,998
Febraury . • 78,408 71,452
Wk Mch C 42,895 41,516

December.. 36,070 33,293
December.. 26,083 24,833
December.. 49,011 38,965
December. 27,509 28,439
January . . 78,994 73,591
December . 395,753 359,804
December. 70,678 62,255
Wk Mch 5 74,977 05,085
January . . 147,668 138,257
January . . 164,044 147,895
December.. 108,483 97,448
February . 171,265 161,587
January . . 156,372 (1157,430
December.. 20,884 20,751
December.. 20,410 18,795
January . . 431,011 339,226
January . . 040,113 579,289
February . 79,271 73,251
January . . 228,836 206,251
December.. 50,288 54,001
December.. 481,893 415,079
January . . 13,127 1 1,857
December.. 56,389 50,063
January . 258,219 225,216
Wk Jan 29 70,141 65,844
4th wk Feb 133,316 120,267

Wk Feb 26 £13,735 £13,010
Wk Feb 26 £11,213 £9,766
Wk Feb 26 £5,150 £4,050
January . . 885,782 829,036
January . . 627,666 566,373
December. 39,140 37,353

Jan. 1 to latest date.
Current

Year.

293,908
101,784
82,789
27,180

220,030
130,786
122,119
240,709

18,059
62,087
60,340

,2,368,121
21,084

1,320,122
1,085,968

82,551
51,048

188,193
600,058
472,251

1,414,526
1,206,543

164,820
352,699
413,025
319,966
486,778
357,797

78,994
4,267.539

927,625
659,187
147,668
164,944

1,259,551
353,948
156,372
227,344
246,664
431,011
640,113
168,579
228,836
603,813

5,854,175
13,127

596,303
258,210
298,612

1,108,767

£108,000
£86,506
£42,497
885,782
627,666
406,867

579,289
152,686
206,251
595,819

4,520.489
11,857

552,574
225,216
263,514
999,340

£105,410
£78,956
£39,740
829,036
566,373
302,252

c These figures are for consolidated company, 
the Norfolk County Ferries.

d Include! earning! uf
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Electric Railway Net Earnings.— The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Feb. 20 1910. The 
next will appear in the issue of Mch. 26 1910.

----- Gross Earnings------- ------ -Net Earnings------
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ $ 3 $

Bangor Ry & El Co b ..F e b 39,921 35,518 21,116 15,788
July 1 to Feb 28. 383,422 362,386 221,377 194,394

Bklyn Rapid Tran Co b —
July 1 to Dec 31. _____ 11,187,055 5,316,921 —

East Penna Rys C o .. ..J a n 51,048 43,246. 20,270 15,640
Grand Rap R y C o . b . . .  Feb 78,408 71,452 38,298 35,796

Jan 1 to Feb 28. 104,820 149,040 80,264 74,964
. .Jan 611,919 550,948 287,468 221,791

June 1 to Jan 31 4,785,616 4,418,573 2,064,960 1 ,8 «)8
Rio de Jan Tr L & P Co a Jan 640,113 579,289 29.1,494 201,103
StJos(Mo) Ry I. H & P . b Feb 79,271 73,251 35,852 34,586

Jan 1 to Feb 28. 168,579 152,086 78,254 72,183
Tol Rys & Lt C o.b  — ..J a n 258,219 225,216 106,457 95,157
United RRs of San Fr. ..J a n 627,066 566,373 263,9t5 218,158

a Net earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

Roads.

— Int., Rentals, & c.—  
Current Previous 

Year. Year.
$ 5 .

— Bat. oj Net E ’ngs.—  
Current Previous 

Year. Year.
$ $

Bangor R y & El Co . . . 
July 1 to Feb 2 8 ..

.Feb 13,102 
____ 104,901

1.1,085
!)7,G98

8,014
116,476

2,703
96,696

Bklyn Rapid Tran C o -  
July 1 to Dec 31. . ____ 5,699,591 .r 1 ,593,946

Grand Rapids R y C o .. 
Jan 1 to Feb 2 8 . .

.F eb 19,756 
____ 40,483

18,937
37,883

18,542
39,781

16,589
37.081

Kan City R y & L t_____
June 1 to Jan 31 _.

.Jan 155,405 
......  1,264,931

155,562 
1,262,135

132,063
800,029

66,229
636,248

StJos(Mo) R y L H & P . 
-Jan 1 to Feb 2 8 ..

.F eb  22,067 
____ 41,084

20,938
41,575

13,785
34,170

13,648
30,008

Toledo Rys & Lt C o . . _Jan 75,213 71,013 ,r31,494 *24,244

x After allowing for other Income received.

ANNUAL REPORTS.
Annual Reports.— An index to annual reports of steam 

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

N e w  Y o r k  C e n tr a l &  H u d s o n  R iv e r  R R .

(Report for Fiscal Year ending Dec. 61 1909.)
On subsequent pages there is published the report at 

length, also the comparative income account for two years, 
the balance sheet and comparative tables of traffic, equip
ment, &c.

The income account having been compiled according to 
the new system prescribed by the Inter-State Commerce 
Commission, and the figures for the previous year revised 
for purposes of comparison, is not repeated here. The form 
of the balance sheet has been changed to such an extent 
that comparisons with items as given in the reports of pre
vious years are deemed of little value and hence are omitted. 
— V. 90, p. 627, 560.

Lake Shore & Michigan Southern Ry.
(Report for Fiscal Year ending Dec. 31 1909.)

On subsequent pages is published the report at length, 
also the comparative income account for two years on the 
basis prescribed by the Inter-State Commerce Commission, 
the balance sheet and comparative tables of traffic, equip
ment, Ac.— V. 90, p. 627, 303.

Michigan Central RR.
(Report for Fiscal Year ending Dec. 31 1909.)

On subsequent pages is published the report at length, 
also comparative income account for two years, compiled 
according to the methods prescribed by the Inter-State 
Commerce Commission, the balance sheet, and various 
tables of interest.— V. 90, p. 627, 236.

Cleveland Cincinnati Chicago & St. Louis Ry.
(Report for Fiscal Year ending Dec. 31 1909.)

On subsequent pages is published the report at length,, 
also comparative income account for two years compiled 
according to the methods prescribed by the Inter-State 
Commerce Commission, and the balance sheet and other 
tables of interest.— V. 90, p. 626, 447.

Rutland Railroad.
(Report for Fiscal Year ending Dec. 31 1909.)

President William C. Brown says in part:
General Results.— The total operating revenues were $.1,102,4.12, an In

crease of $.117,229. Freight revenue was $1,721,305, an Increase of $24 1,
327, clue to general Increased tonnage of dllTerent commodities and greater 
distance hauled. Passenger revenue was $1,043,562, an Increase of $71,4 14. 
The number of passengers carried shows a considerable Increase, but there 
Is a slight decrease In the distance carried and the average rate pen- passen
ger per mile. Mllic on passenger trains revenue was $51,003, an Increase of 
$32,945. On May 30 1909 a dallv through milk train service was estab
lished between Ogdensburg and New York City, via Chatham.

Total operating expenses were $2,201,845, an Increase of $220,078. 
Maintenance of way and structures Increased $75,657, occasioned by new 
rails laid, abolishment of grade crossings and extensive repairs to warehouse 
at Ogdensburg and coal trestle at Rutland. Maintenance of equipment 
increased $98,161, caused by extensive repairs and amounts charged for 
renewals to take care of worn out and demolished equipment.

Expenses for the year Include extraordinary Items aggregating $114,057, 
notably, abolishing grade crossings, $26,850: new steel rails and other track 
material, $41,820: rebuilding warehouse and coaling station, $34,532. 
During the year $60,292 was charged to equipment replacement fund on 
account of rolling stock purchased In 1906, 1907 and 1909.

The tabulations in this report have been compiled in accordance with 
the classifications of the Inter-State Commerce Commission.

Capitalization.— The capital stock remains unchanged. The funded debt 
has been decreased by the purchase and cancellation of $99,000 4 H %  
equipment bonds. ,

Special Fund .— The net corporate Income for 1909, as well as the surplus 
for 1908, have been credited to “ appropriated surplus,”  from which It is 
proposed to purchase new equipment— 8 locomotives (4 passenger, 4 freight) 
and 100 Hat cars— to cost about $227,000. The balance of this surplus to be 
expended for improvements— new rails, ballast, elimination of grade cross
ings, shop tools, &c.

Outlook.— The business of the road shows steady Increase, and expendi
tures which have been made for improvements, adding to efficiency and 
economy of operation, should be relleeted in increased,net revenue.

OPERATING STATISTICS. 1
Operations—  1909. 1908.

Miles op era ted______  _ 468 468
Passengers carried__  _ 1,644,249 1,567,231
Pass, carried 1 mile _ 46,840,197 43,941,452
Rate per pass, per mile- 2.25 cts. 2.25 cts. 
Tons freight carried____ 2,121,649 1,896,494

£1907____  1906
4 6 8 9 fg * q  8 468

1,621.104 fl 1,547,686 
44,529.700 42,498,086

2,351,923 2,055,569
Tons freight carried 1 m .255,897,081 197,996,335 248,378,345 213,003,588 
Rate per ton per mile, - 0.70 cts. 0.79 cts.

INCOME ACCOUNT.
Earnings— 1909. 1908.

freight ____ s i .721,305 $1,476,478
Passenger . _ . . .  1.043,562 972,118
Mall, exp. & mlsc. 281,631 250,755
Other than trans. 55,934 55,853

Total oper. rev.$3,102,432 $2,755,204
Exver.scs—

$468,164 
459,687 
79,099 

1,124,892 
70,003

Malnt. of way, &c. 
Malnt. of equip.. 
Traffic expenses.. 
Transport, e x p ... 
General expenses.

Total expenses.$2,201,8*15 $1,981,767 
P. c. oper. exp. to

earnings_______ (70.97) (71.93)
Net oper. revenue- 900,587

S392.507
361,626
69,933

1,088,119
69,682

1909. 1908.
Taxes accrued......... .$114,306 $.8,976

Operating Income..$786,281 $674,461 
lilt., dividends, &c__  52,791 45,986

Gross corporate Inc.$839,072 $720,447 
Deduct—

Rentals leased lines.. $19,000 $19,COO 
Hire of equipment, car

mileage, &c.
Interest on bonds___
Other Interest.............
Imp'ts and equlpm’t. 
Equip, sinking fund..

8,303
484,183
23,581

100.000

rr.7,287
489,785
26,463
20,987

100,000
Total deductions.. .$635,067 $648,94S

773,437 Balance, surplus____ $204,005 $71,499
Amount to credit of profit and loss Dec. 31 1908, $995,724; surplus fcT 

year 1909, as above, $204,005: amounts credited to profit and loss to adjust 
to requirements of Inter-State Commerce Commission, $311,556: total. 
$1,511,285. Deducting adjustments of sundry accounts prior to 1909. 
$7,409, leaves amount to credit of profit and loss Dec. 31 1909, $1,503,876, 
o f which the appropriated surplus Is $585,051 and the free surplus $918,825.

CONSOLIDATED BALAN CE SHEET DEC. 31.

1909. 190S. Liabilities—
1909.

?
1908.

S
Assets— 8 Common stock__ 199,400 199,40.0

Construe. & equip.20,131,552 
Stocks and bonds. 1,74.8,380

19,918,995
1,748,380

Preferred stock__
Bonds (see “ Ry. &

9,057,600 9.057,600
Cash on hand, &c_ 457,998 249,466 Ind.”  section).. 11,338,000 11,437,000
(lush loans______ 50,000 Loans & bills pay. 323,000 363,819
Fuel and supplies . 213,110 194,349 Vouch, and waves 374,713 505,467
Traffic balances.. 144 14,326 TraMc bal. pay’le 67,655 51,956
Bills receivable__ 249,496 Int , &c., accrued 58,522 19,945
Items In suspense 38,347 47,633 Int. unclaimed. / 7,505
Car trust sink, fund 
Sundry collectible

68,500 69,500 Dlvs. unclaimed./ 
Items In susp., &c.

10,5991
92,609

4,475

accounts...........
Miscellaneous___

334,869
33,075

100,746 Profit and loss___ 1,503,876 995,724

T ota l................ 23,025,975
—V. 89, p. 1142.

22,642,891 T ota l................ 23,025,975 22,642,891

Pittsburgh & Lake Erie Railroad.
(Report for Fiscal Year ending Dec. 31 1909.) 

President William C. Brown says in brief:
General Results.— The gross revenues from rail operations were $14,838,

047 56, an Increase of $4,458,327 50 as compared with the previous year. 
Freight revenue was $13,087,637, an Increase of $4,247,256 16. The 
volume of tonnage carried shows an Increase in almost every class of 
freight, the heaviest being In coal, coke and ores. Passenger revenue was 
$1,337,825, an Increase of $172,142, in local more than in Interline traffic.

The expenses of operation were $6,419,205, an Increase of $1,046,537, a 
natural result of the greater volume of traffic handled. The percentage 
of operating expenses to revenue was 43.26% , compared with 51.75% In 
the previous year.

The profit from operation, after the payment of two dividends, aggre
gating 10%, was 56,115,605.

An extra dividend of $20 per share (40%) was declared out of the accum u
lated surplus (V. 90, p. 168).

Extraordinary expenses aggregated $2,602,691, as follows: For additions 
to property charged to cost of road and equipment, 51,387,895; for ad d i
tions to propertv charged against reserve funds, 51,214,796. [The Item 
of $1,387,895 Includes chiefly: light of way, $148,675: 3 1 track , $146,238: 
4th track, 5161,423: sidings. $100,233: bridges, $679,799; and on account 
10 switching locomotives, $51,622. The Items charged to reserve funds 
were: Bridges, $37 4,099; on account 5 passenger and 10 switching loco
motives, $161,664: 1 baggage oar, 50 steel flat cars and 10 caboose cars, 
$42,040; on account 1,500 coke cars, $640,39 2.— Ed.]

The statements shown In this report are based upon the classifications 
promulgated by the Inter-State Commerce Commission.

The revenues of the Pittsburgh Cliartiers & Youghiogeny R y. were 
sufficient to pay two dividends aggregating 8%  The revenues of the 
Monongahela R R . enabled it to make n eded Improvements and additions 
and pay a dividend of 4% .

Stock.— The’ capital stock was Increased during the year from $10,000,000 
to $15,000,000 (V. 87, p. 1301).

RESULTS FOR C ALE N D AR  YEARS.

Miles operated______  - -
Tons Carried—

Earning revenue-----------
Company’s freight----------

1909.
191

28,2.12,941
2,047,698

1908.
1 91

19,215,998 
1,306,584

1907.
131

27,796,080 
1,456,455

1906.
190

28,271,969
1,194,154

Total tons ------- ------- .10,280,639 20,522,582 29,252,535 29,466,123
Carried one m i l e ......... .. 1794746804 1252909802 1808467043 1896158559
Co.’s freight 1 mile-------- 57,511,069 40,383,158 52,129,336 46,396,038

Total carried 1 mile . 1852257873 1293292960 1860596979 1942554597
Bituminous coa l----------- 9,612,412 7,911,266 10,478,649 1 1,402,315
Coke __________________ 5.731,264 3,074,672 5,014,854 4.056,229
Ores . .  ------- ------------- 4,655,487 2,497,216 3,675,406 3,968,452
Stone, sand, & c________

Miscellaneous—
1,877,829 1,334,353 1,924,032 2,003,612

Passengers carried. __ 3,829,005 3,269,038 3,540,736 3,005,349
Passengers 1 m ile...........
Fr’ t earns, per ton p.inile

77,693,592 67,356,268 73,795,258 66,877,636
0.729 cts. 0.700 Cts. 1,147Ton load (revenue)_____ 1,192 1 ,058 1,132

’fon  load (all)__________ 1,23 0 1,092 1,164 1,175
Earns, per pass. p. mile. 1,722 cts. 1.731 Cts.
Gross earns, per mile___ $77,589 $54,288
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Earnings—
Freight.................
Passenger ............
Mall, express, etc. 
Other than transp.

EARNINGS, CHARGES. &C.
1909.

$
13,087,637
1,337,826

345,627
67,858

1908.
$

8,840,381
1,165,684

320,702
55,853

1909.
$

Net oper. revenue. 8,414,925 
Taxes accrued___  200,637

Oper. Income__ 8,214,288
Int. on loans, Ac. 247,423

Total oper. rev. 14,838,948
Expenses—

Malnt. of way, Ac. 1,496,196
Malnt. of equip__  1,331,357
Traffic expenses.. 164,449
Transport’n exps. 3,188,159 
General expenses. 239,044

Total expenses. 6,419,205 
P. c. exps. to earns. (43.26) 
Net rev. rail oper. 8,419,743 
Def., outside oper. 4,818

10,382,620
1,374,007

963,976
152,897

2,644,931
236,857

5,372,668
(51.75)
5,009.952

2,788

Gross corp. Income 8,461,711 
Deduct—

Rentals leased lines 556,396 
Interest on bonds. 220,000
Impts. A equip---- ---------
Hire of equipment 58,568
Joint facilities

rents, Ac______ 11,149
Dividends (10%).*1,499,993

Total deductions 2,346,106
Net oper. re v ... 8,414,925 5,007,164 Balance, surplus.. 6,115,605

1908.
S

5,007,164
202,526

4,804,638
78,719

4,883,357
517,591
220,000

2,743,906
52,209
9,758

1,000,000
4,543,464

339,893

♦Also $20 extra dividend paid from accumulated surplus, see below.
From the surplus for the year 1909, 86,115,605, there have been deducted sundry 

uncollectible charges amounting to 82,015, leaving 86,113,590; amount to credit 
of profit and loss December 31 1908 was 810,366,206; total, 816,479,796; from the 
last-named amount there has been declared the extra dividend of $20 per share 
paid Feb. 1 1910, 36,000,000; leaving a balance December 31 1909 of $10,479,796, 
as shown In the balance sheet below.

GENERAL BALANCE SHEET DEC. 31.

Assets—
Cost of road____ ol3
Cost of equipment.a9 
Advances for lessor 

and other co s ..65 
Stk. in sundry cos. 1 
Bds. in sundry cos. 
Real cst. not used 

in oper. of road. 
Matcr’l and sup’lcs 1
Cash............. 8
151113 receivable... 
'Traffic bal. rec’blo. 
Sundry collectible

accounts............ 1
Sink., Ac., funds.
Miscellaneous___
Items In suspense. 1

,794,681
,689,161
278,9S1 
,381,234 
101,200
57,772

018,760
176,112
46,830

694,838
388,896

50,238
36,964

926,101

1903.
$

10,267,973
6,641,961
5,149,075
1,381,601

104,200
26,530

704,203
1,306,604

46,830
445,815

1,104,576

104,705

1909.
Liabilities— 3

Capital stock........ 15,000,000
Prem. on stk. sold. 2S5
Funded debt........  4,000,000
Vouchers A wanes 957,853 
Loans and bills

payable............. 75,000
Traffic bals. pay’lo 646,534 
Interest accrued-. 86,510
Dlvs. declared__  0,750,000
Sundry accts. pay. 57,824 
Pitts. McKees .&

Yough’y RR. Co. ______
Items In suspense. 13,242
Reserves..............  391,718
Additions to prop

erty from Income 
since June 30 '07.c5,ISO,012 

Profit and loss___ 10,479,796

1908.
8

10,000.000
4,000,000

623,336
75.000 

500,038
85.000 

500,000
94,131

404,499
689,323

10,366,206
T ota l................ 43.644,774 27,344,133 T otal.................43,644,774 27.344,133

a Includes addition to road since June 30 1907, 83,526,707 and to equipment 
$3,047,200. The cost of road and equipment as shown In the balance sheet of 
Dec. 31 1908 Is that on June 30 1907.

b Little Kanawha syndicate, $4,216,804: Greene County RR. syndicate, 
$125,000; Lake Erie & Eastern RR., $901,410; sundry other companies, $35,767.

c Includes additions to road, $2,190,434 and to equipment, $2,995,578.— 
V. 90. p. 168.

Chicago Indiana & Southern Railroad.
{Report for Fiscal Year ending December 31 1909.) 

President William C. Brown says in brief:
General Results.— The revenues, expenses, etc., are compiled In accordance 

with the recent classlllcatlons promulgated by the Inter-State Commerce 
Commission. The operating revenues were $3,223,313, an Increase of 
$549,122. Freight revenue was $2,890,954, an increase of $519,357, due 
to Improved business conditions and larger tonnage In bituminous coal 
handled. Passenger revenue was $248,096, an Increase of $28,189. The 
operating expenses amounted to $2,428,076. an Increase of $322,230. 
Maintenance of way and structures lnrceased $130,776, due to rebuilding 
various bridges and extensive repairs to the roadbed and track.

Road Operated.— There has been an Increase during the year of 11.85 miles 
In the mileage of road operated, due to the Installation of suburban passen
ger service between Hammond and Gary, Ind.

Capitalization.— There has been no change In stock or funded debt.
Capital Expenditures.— Sundry Improvements aggregating $259,779 

were charged to cost of road, notably additional yard tracks and facilities, 
$43,057, and strengtheneing and renewing various bridges, $89,455. No 
new equipment was acquired, but the company paid Its second annual 
Installment upon the equipment trust of 1907, $251,998; $32,018 was pro
vided through replacement fund and $219,980 charged to new equipment. 
Total charges to capital account, $479,760.

Outlook.— The business of the road shows steady Increase; and the Im
provements made, adding to efficiency and economy of operation, should 
be reflected In Increased net revenue.

RESULTS FOR CA 
1909. 1908.

Earnings— $ 5
Freight.....................2,890,954 2,371,597
Passenger................  248,096 219,907
Mall, exp. & mlscell. 71,074 61,264
Other than transp.. 13,189 21,423

Total oper. rev ...3,223,313 2,674,191 
Expenses—

Malnt. of way, A c .. 489,809 359,033
Malnt. of equip____  604,839 487,285
Traffic expenses___  96,679 89,390
Transport’n exp___ 1,142,189 1,074,019
General expenses__  94,559 96,113

Total expenses.-.2,428,075 2,105,840
P. c. of exp. to earns. (75.33) (78.75)
Net oper. revenue.. 795,238 568,351
Net outside oper___  608 13,402

Total net op. rev. 795.846 581,753
To the surplus for the year 1909, $50, 

adjustment of sundry accounts, $146,622; 
fit and loss Dec. 31 1908 was $40,535; ba 
$237,236.

LENDAR YEARS.
1909. 1908.

$ $
Taxes accrued..........  149,503 137,542

Operating revenue 646,343 444,211
Hire of equipment,

rents, & c.............  477,607 419.092
Other Income..........  9,469 45,020
Gross corporate inc. 1,133,419 909,323

Deduct—
Int. on equip, ctfs .. 174,299 174,091
Rents, Joint facili

ties, & c_..........   67,041 54,946
Interest on bonds.. 800,000 791,417
Other Interest........... 42,000 41,705

Total deductions. 1,083,340 1,062,159 
Bal., sur. or deficit.sur.50,079defl52.836

079, there was added net credit account 
total. 8196,701; amount to credit of pro

lance Dec. 31 1909, as per balance sheet,

CONDENSED GENERAL BALANCE SHEET DEC. 31.
1909. 1908. 1909. 1908.

Asset?— $ $ Liabilities— $ $
Road A equlpm..a41,482,799 41,003,039 Common stock__ 15.000,000 15,000,000
D. & I. H. U.R. Preferred stock__ 5,000.000 5,000,000

stock unpledged 1 1st mtge. bonds
Agents A cond’rs. 135,990 61,430 (I. I. A I. R R .). 4,850,000 4,850,000Cash .................... 814,284 695,356 50-yr. 4% gold bdsl5,150,000 15,150,000llemlt’ccs In trails. 119,500 99,700 Audited vouchers. 2,024.248 1.491,455Traffic bals. rec’le. _______ 33,120 Audited pay-rolls. 143,852 124,574.Sundry acc’ts rcc. 1,052,3801 Int. A rent, accr’d 69,300 131,100Miscellaneous___ 68,618/ 667,238 Int. A dlv. uncl’d. 720 1,280Mat’l and supplies 398,902 432,075 Loans A bills pay. 700,000 700,000

Traffic bals. pay’lo 391.809 352,100
Miscellaneous___ 505.400 147,923
Profit and loss___ 237.236 40,535

T ota l................ 44,072,565 42,991,967 T ota l................ 44,072,665 42,991,967
a Includes additions to road since June 30 1907, $1,461,537; to equipment, 

$1,052,837, and general expenditures. $793,560.— V. S8, p. 1619.

Lake Erie & Western Railroad.
(Report for Fiscal Year ending Dec. 31 1909.) 

President William C. Brown says:
General Results.— The operating revenues were $5,043,090, an increase of 

$682,832. The freight revenue was $3,972,410, an Increase of $624,829, 
mostly during the last half of the year and due to the general restoration 
of business activity and to Improved train schedule. The passenger reve
nue was 5803,753, an Increase of $32,107, due also to the general improve
ment in business. The operating expenses were $3,860,442, an Increase of 
$200,049. Maintenance of way and structures shows a decrease of $9,250. 
Maintenance of equipment increased $183,337, due principally to heavier 
charges for repairs to freight equipment and for renewals of equipment.

Deductions from Income amounted to $975,522, an Increase of $146,134, 
due to heavier outlay for hire of equipment and for joint facilities and inter
est charges, and also to charges for additions and betterments. The net 
income was $91,105, an increase of $331,545. Charges for additions and 
betterments, aggregating $56,965, were deducted from Income during the 
year and carried to road and equipment account. There was also a net 
credit of $31,964 to road and equipment on account of equip, adjustments. 
Koad anti equipment account was Increased by a one-lialf Interest in the 
Kokom o Belt H R., amounting to 513,987.

During the year 17.44 miles of main track were renewed with 75-lb. steel 
rail and 3.64 miles of main trade were renewed with 90-lb. steel rail; 65.70 
miles of main track were ballasted and surfaced with gravel; 3.58 miles of 
new sidings were built; 3:07 miles of siding were removed and 329,610 cross
ties and 195 sets of switch ties were laid.

The tabulations in this report have been compiled in accordance with the 
classifications of the Inter-State Commerce Commission.

Securities.— The capital stock and funded debt remained unchanged.
Outlook.— The business of the road shows steady Increase, and expendi

tures made for Improvements, adding to efficiency and economy of opera
tion, should be reilected in Increased net revenue.

OPERATING ST A VIST ICS.
Operations—  1909. 1908. 1907. 1906-

Miles operated Dec. 31 . . 886 886 886 886
Passengers carried_____  1,668,019 1,620,297 . . , _____  _________
Passenger mileage-------- 51,009,516 48,909,725 _________  _________
Rate per pass, per mile . 1.58 cts. 1.58 cts. _________ _________
Earns, per pass. tr. mile $0.72 $0.68 ......... ...................... ........
♦Freight (tons) m oved .. 1,487,722 3,696,681 4,309,639 4,189,604
•Freight (tons) m ileage.578,694,919 468,311,760 561,202,840 586,855,234
Av. rate per ton per mile 0.686 cts. 0.715 cts. ______ _. ------------
Earns, per freight tr. m_ $2.25 $2.11 ________ ________
Earns, per mile of road. $5,692 $4,92t ______ ________ _______
Av. train-load (rev.) tons $328.05 $295.28 . . . . . . .  _________

• Revenue freight only.

EARNINGS, CHARGES, ETC.
Earnings— 1909. 190S.

Freight__________ $3,972,410 $3,347,580
Passenger_______ 803,753 771,646
Mall, expressAmls. 236,580 219,483
Other than transp. 31,247 22,449

Total op. rev__ $5,043,990 $4,361,158
Expenses—

Malnt. of way, Ac. $769,0S7 $778,337
Malnt. of equ ip ... 981,127 797,790
Traffic expenses.. 143,851 132,499
Transportation exp 1,843,506 1,818,657
General expenses. 122,S72 133,110

Total expenses-$3,S60,443 $3,660,393 
P.c. exp. to earns. (76.54) (83.93)
Netoper. revenue.$1,183,547 $700,765

1909.
Taxes accrued___  $217,424

Operating Income $966,123 
Rents, hit., Ac__  100,504

Gross corp. Inc.$1,066,627 
Deduct—

Rentals leased line $125,000
Hire of equipment,

rents, Ac_____  135,0S6
Int. on bonds, Ac. 555,0(6
Other Interest___  103,376
AdditlonsAbett’s. 56,165

1108.
8213,650
$487,115

101,833
S588.94S
$125,000

71,208
561,538
71,642

Total deductions $975,522 $829,388
Bal., sur. or def..sur$9l ,105def$240,440

The surplus for the year 1909 as above was $01,105; deducting amount to 
debit of profit and loss December 31 1908, $54,712 and sundry adjust
ments, $18,812’ total, $(3,524: leaves balance to credit to profit and 
loss December 31 1909, as per balance sheet, $17,581.

GENERAL BALAN CE SHEET 1IEC. 31.
1909. 1908.

Assets— $ $
R oad .................. *32.695.499 32.628.622
Equipment.......... ’
Securities owned.. 
Other physical

property ..........
Interest In Koko

mo Belt lty___
Advances to con

trolled, Ac., co’s
Cash......................
Material and supp. 
Traffic and other 

accts. receivable
Miscellaneous___
Items In suspense. 
Profit and loss__

,210,604 3,208,494
137,506 148,506
26,699

13,987
61,137 57,490

622,149 674,237
373,446 390,972
338,032 314,137

10,890 5,725
54,937 21 1.132

54,712

1909. 190S.
Liabilities— $ $

Common stock...11,840,000 11,840,000
Preferred stock 11,840,000 11,840,000
Mortgage bonds..10,875.000 10,875,000
Equip, tr. obllg’ns 230,012 ...........
Bills payable........  1,180,016 1,271,951
Vouchers A wages S91,6231 1,00S,080 
.Mlsc. accts. payable 94,398/
Accrued Interest.. 276,550 308,600
Dlvs. unclaimed.. ..........  250
Cleveland A New

Castle Ry. C o.. ______ 86,021
Eqtllpt. contracts. ______ 314,772
Acer, taxes A mlsc. 252,755 223,340
Add’ns to prop’ty,

Inc.since J’ne30'07 50,965 ---------
Profit and loss___  17,581  -

T otal___ .37,554,899 37,768,014 T otal................ 37,554.899 37,768.014

• Includes $181,480 additions to road and $472,772 to equipment since 
June 30 1908.— V. 88, p. 879.

Toronto Railway.
{Report for Fiscal Year ending Dec. 31 1909.)

At the 18th annual meeting held Feb. 2 1910, President 
William Mackenzie said in substance:

Earnings.— The passenger earnings continue to show gratifying Increases 
having amounted to $3,878,146 for the year, an Increase of $311,652, or 
8.73% over 1908; the net revenue from operation shows an Increase of 
12.19%.

Taxes.— From the net earnings there was paid to the city of Toronto: 
Percentage on earnings, $507,827; pavement charges, $82,128; genera 
taxes, $50,326; total, $640,281, an Increase of $61,287 compared with 1908,

Renewals.— There has been transferred this year to the contingent ac- 
•count provision for renewals the sum of $150,000. There has been trans
ferred from profits to the credit of this account the total sum of $900,000, 
and there has been expended to date $597,621, leaving a balance of $302,379 
for the purpose of future renewals. The principal charges to this account 
were In connection with the renewal of track and overhead work.

Capital Outlags.— The capital expenditure amounted to only $138,081, 
as compared with $431,871 during 1908. It is to ho regretted that,owing 
to the position taken by the City Council in refusing to allow the company 
to construct new lines to meet the public requirements, the company was 
compelled to discontinue the construction of new cars, which It has been 
constructing continuously for the past 16 years. The same might be said 
of our track and overhead work. Having In view, however, that authority 
will ultimately be granted for the construction of additional tracks, a con
tract has been entered Into for the construction of a large, up-to-date car 
house on Lansdownc Ave.

STATISTICAL STATEM EN T FOR YEARS  1900-1009.
1909. 1908. 1906. 1004. 1002. 1900,

$ $ $ $ $ $  
Gross i n c . . .3,926,828 3,610,273 3,109,739 2,444,534 1,834,008 1,501,001 
Net earns.. 1,030,914 1.721,22611,103,221*1,020,355S®8H>.5'175ci725.020
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RESULTS FOR CALEN DAR YEARS.
1909.

Passengers carried_____  98,117,991
Transfers ...............  38,151,590
Gross earnings___________ $3,920,828
Operating expenses____ 1,995,914

Net earnings__________ $1,930,914
Fixed charges.................   *$750,404
Dividends paid_________ (7)500,000
Cost of paving__________  82,128
Contingent account____ 150,000

1908.
89,139,571
32,700,570
$3,010,273

1,889,047
$1,721,220
*$092,870

(6)479,514
81,158

150,000

1907.
85,574,788
31,370,825
$3,511,198

1,893,230
$1,017,902

$040,809
(0)473,378

80,994
125,000

1900.
70,958,488
28,159,558
$3,109,740

1,040,515
$1,403,225

$500,103
(0)400,241

80,900
100,000

T o ta l .......................___ $1,548,532 $1,403,542 $1,320,181 $1,207,370
S urp lus________________ $382,382 $317,085 $297,781 $255,855

* Includes payments of the city ’s percentage, $507,827 
$447,398 the previous year.

BALAN CE SHEET DECEMBER  31.

as compared with

1909.
S

1908.
SAssets—

Road and equip
ment_____________________ 14,110,973 13,972,891

Advances to sub
sidiary cos______________ 708,742

Stores on hand_____________ 311,998
Accounts receiv

able ..................  121,400
Cash ....................  037,324

309,187
054,821
442,509

T ota l........ ....... 15,950,430 15,439.408
-V. 88, p. 1255.

1908.
S

8,000,000
3,998,327

70,700
09,743

102.004 
70,371

122.005 
38,737

120,000
200,742

2,580,119
T otal................ 15,950,430 15,439,408

Liabilities—
C apital--........... .. 8
Bonds outstanding 3
Mortgages-----------
Accrued Interest-. 
Accounts & wages 
Unredeem’d tlck’ ts 
Acer. s. f.Tor.P.Co.
Injuries fund.........
D ividend-------------
Contingent a c c t ..  
Proflt and loss___ 2

1909.
S

,000,000
,998,327

70,375
69,743

103,383
75.4S3

109,450
52,790

140,000
302,379
,968,501

S lo s s -S h e f  fie ld  S te e l  &  I r o n  C o m p a n y .

(Report for Fiscal Year ending Nov. 30 1909.)
EARNINGS, E XPE N SES A N D  CHARGES.

Profits on coal after dc- 
RCductlng for deprec’n . _
Prollts on coke-------------
Ore and dolomite sales - _ 
Rents, royalties, stores 

and miscellaneous, &c. 
Interest and exchange..

Deduct general expense 
acct., taxes & licenses
Net profit____________

Ilond interest__________
T% dividends on pref----

Surplus for year.

1909.
$890,810

1908.
$889,653

1907.
$1,400,392

1900.
$975,463

119,095
162,013

99,190
132,829

388

61,302
135,127

8,739

41,908
79,944

Ioss2,400

233,357
52,460

141,684
21,996

157,423
10,030

182,574
37,251

$1,454,347 $1,285,740 $1,779,073 $1,314,800

117,400 111,780 107,387 103,957

$1,336,947 $1,173,960 
$210,000 $210,000 

409,000 469,000 
(5)500,000(4 H)425,000

$1,672,286
$210,000

409,000
(5)500,000

$1,210,843
$210,000

409,000
(5)500,000

$157,947
$3,279,522

$69,900
$3,216,346

$493,286
$3,210,008

$31,843
$2,723,322

* After deducting for depreciation on iron ore and 25 cents per ton on 
Iron for extraordinary repairs and renewals.

B ALAN C E  SHEET NOV. 30.
1908.

S
700,000

,000,000

1909.
Liabilities— S

Preferred stock. . .  0,700,000 0
Common stock__10,000,000 10
Sloss Iron & Steel

Co. 0s_________ 2,000,000 2,000,000
Sloss Iron & Steel

Co. 414% bonds 2,000,000 
Current accounts. 4S0.784
Pay-rolls________ 95,924
Profit and loss___  3,279,522

000,000
504,200

76,012
210,340

T otal............ >4,550,230 21,497,218

1909. 1908.
Resources— S $

Property account.21,740,010 21,025,805 
Stocks and bonds. 399,157 392,558
Supp. raw. and lln-

Ished materials. 341,009 251,731
Stock In co's stores 75,070 79,082
Treas. securities.. 244,218 244,218
Oash, bills and ac

counts receivable 1,623,560 1,707,141
Insurance & taxes 5,379 0,017
Extraord. repair &

renewal account 121,221 190,665
T ota l................ 24,556,230 24,497,218

— V. 89, p. 159".

A m e r ic a n  T o b a c c o  C o .  o f N e w  J e r s e y .

(Report for Fiscal Year ending Dec. 31 1909.) 
Treasurer J. M. W . Hicks, March 9, writes in substance:

There has been no change In the capital stock. As required by the trust 
Indenture there was deposited with the trustee In January 1909 the sum 
of $500,000; $455,550 of the 0% gold bonds have been purchased anil can
celed at a cost of $199,962. The difference between par value and cost 
has been written oil as an expense. ,

By order of the board $2,202,000 of the 4%  gold bonds have been pur
chased for $1,769,577 out of the surplus and canceled and the par value 
($2,202,000) deducted from the amount carried among the assets as good
will, patents and trade-marks.
MbThls statement docs not Include this com pany’s share of the undivided 
net earnings of companies In which It holds stock which earning; they have 
deemed advisable not to declare as dividends.

RESULTS FOR CALEN DAR  
1908.

YEAR.
1907.

$28,704,405 $27,371,020 $26,400,373

20,703 41,807

1909.
Net earnings over all 

charges and expenses 
for management, &e $30,448,384 
Deduct—

Premium on 6%  bonds 
purchased and can
celed ($455,550 In 
1909) see above-------- 44,411

$30,403,973 $28,677,042 $27,329,213
Deduct—

Interest on 0% bonds . $3,229,287 
Int. on 0% bonds purch.

and canceled-------------  20,500
Interest on 4% bonds.. 2,054,164 
Int. on 4%  bonds purch. 

and c a n c e le d . . - . - - - -
Dlvs. on pref. stock, 4,721,346 
Regular dividends on . . . . . . .

common stock, 10% . 4 '°^ ,2 4 0
Extra illv. on com. stk.* 10,000,600

58,180

$3,250,620
7,098 

!.142,244

4,721,346
4,024,240
9,054.540

3,278,140
2,142,244

,r91,827 
4,721,346
4,024,240
6,030,360

$20,348,193
($3,312,501

T o t a l ....... ....................$24,101,517 $23,206,088 $20,294,150
Balance, surplus for year $6,242,450 $5,471,554 $7,035,057
Total surplus brought ___ . . .  „ „  „ „  .

forw ard ____________   38,020,202 32,oo4,708 30,553,888
T o t a l_________________ $44,208,718 $38,020,262 $37,588,945

Cost of 4%  gold bonds of
this co. pur. *  cancel’ll £1,709,578 ----------  f/o,034,237
Total surplus Dec. 31.$42,499,140 $38,026,202 $32,554,708

( 0,627
2,442,084

1/56,863
4,721,340
4,024,240
5,030,300

$19,593,902
$0,754,231
25,085,901

$32,440,192 
zl ,880,304

’ Dividends for 1909 at rate of 25%; 1908, 22 lA%\  1907, 
\Zyi% . x $2,202,000. y $7,496,000. z $2,437,000.

$30,553,888 
15% ; 1906,

BALANCE SHEET DECEMBER 31.
1909. 1908.

Assets— S S
Real estate, ma

chinery, fix
tures, trade
marks. pat’ts,
good-will, &e.ll3,772,072 116,002,759 

Deaf tobacco, 
manufactured 
stock, operat
ing supplies,
&C-...............  38,743,754 31.12S.191

Stocks in foreign
com panies... 21,703,232 21,722,732 

Other stocks and
bonds........ . 77,071,001

Cash___________ 14,241,888
Bills & accounts 

receivable . . .  20.419,082 19,468,723

1908.
S

78,689,100
40,242,400
54,277,000

1909.
Liabilities—  S

Preferred stock. 78,6S9,100 
Common stock. 40,242,400 
6% gold bonds. 53,821,450 
4% gold bonds* 

remaining 4% 
gold bonds of 
Consol .Co.not 
yet exchanged 51,354,100 

Pref. divs. pay
able Jan. 2__

Accrued Interest 
Commissions &

allowances,*c 7,604,797 6,891,027
3,966,441 | Accounts & bills 

19,861,726 ! payable, Incl.
amts, due cos. 
in which stock
is held............ 8,S97,083

Surplus..............  42,499,140

1,180,337
1,663,223

1,180,337
1,706,757

7,581,589
38,026,262

T ota l........ ..286,011,630 282,150,572
-V. 90, p. 374.

T ota l............ 2S6,011,630 282,150,572

A m e r ic a n  S n u ff  C o .
(Report for Fiscal Year ending Dec. 31 1909.) 

Treasurer E. D. Christian, March 1, writes:
The net earnings are shown after deducting all charges and expenses o f 

management and adding $500,000 to the general fund for advertising, 
Insurance, &c.

1909. 1908. 1907. 1906.
Net earnings............ $4,203,053 $3,474,319 $2,890,580 $2,781,867
DIv. on pref. (6 % ). $720,000 $720,000 $720,000 $720,000
DIv. on com m on ..(20)2,200,340 (14)1,540,238 (11)1,210,187 (10)1,100,170

S urplus................  $1,283,313 $1,214,081 $960,399
BALANCE SHEET DEC. 31 

1909. 1908.
Assets— $ S

Real estate............20,013,938 20,105,989
Supplies, &c_____  5,273,587 4,932,502
Securities of other

com panies___  2,578,887
Cash _________   3,541,087
Accounts and bills 

receivable...........2,017,415

2,627,806
2,789,351

885,934
T ota l................ 33,424,914 31,341,642

—V. 90, p. 629.

1909.
Liabilities— $

Preferred stock ... 12,000,000
Common stock__ 11,001,700
DIv. on pref., Jan. 180,000 
DIv. on com., Jan. 550,085 
Res’d for adv.,*c. 1,842,969 
Bills & accts. pay. 178,536 
Surplus................  7,671,624

$961,697

1908.
S

12,000,000
11,001,700

180,000
440,068

1,231,270
100,293

6,388,311

T ota l................ 33,424,914 31,341,642

H a v a n a  T o b a c c o  C o .
(Report for Fiscal Year ending Dec. 31 1909.)

The report of the Treasurer states:
There has been no change during the year in the capital stock and bonds. 
The earnings come from dividends on holdings of stocks of Henry Clay 

and Bock & Co., Ltd., Havana Cigar & Tobacco Factories, L td., Havana 
Commercial Co., H . de Cabanas y Carbajal and J. S. Murias y  Ca.

RESULTS OF OPERATIONS FOR CALEN DAR YEARS.
1909. 1908. 1907. 1906.

Dlvs. on stock ow m ed... $630 $19,6521 Not given Not given
’ Operating expenses  145,918 186,732/

Net earnings________ def$145,288 def$167,080 $233,749
Int. on 5% gold b on d s.. 375,000 375,000 375,000

$128,994
375,000

Leaving this co. to secure 
from other sources In 
order to meet llxed chgs. $520,288 $542,080 $141,251 $246,006

* Operating expenses Include Interest on bills payable and amount 
written oil as loss In certain depreciated equipment.

FINANCIAL STATEMENT DEC. 31. ’
1909. 1908.

Assets— S S
Stock In other cos.39,056,002 39,050,002 
do In foreign corp’s 2,810,092 2,810,692
Bills & accts. rcc.. 
Treas. stock, pref. 
Treas. stock, com.
Cash ____ ______
Miscellaneous___

92,288 
296,200 
209,059 

1,772 
12

Deficit..................  2,706,238

1909. 1908.
Liabilities— $ $

Common stock__ 30,000,000 30,000,000
Preferred stock ... 5,000,000 5,000,000
5% gold bonds... 7,500,000 7,500,000 
Accrued Interest on 

bonds payable
June 1 .........   31,250 31,250

23 i Accounts and bills 
2,245,950 payable............... 2,701,014 2,193,382

T otal..................45,232,264 44,724,632

104,801
296,200
209,059

1,905

T ota l........ ....... 45,232,204 44,724,632:
—V. 90, p. 630.

A m a lg a m a t e d  C o p p e r  C o m p a n y .
(Financial Statement of Feb. 14 1910.)

The long statement furnished to the New York Stock 
Exchange regarding the finances and properties of the 
company and its subsidiaries contains the salient features:
INCOME ACCOUNT OF A M ALG AM A T E D  COPPER CO. FOR THE  

EIGHT M ONTHS ENDING DEC. 31 1909.
Dividends from associated com p a n ies_____________ _____________$2,949,354
Interest on bonds, loans, &c......... ...............------------------------------------  405,762

Total incom e. ___________________-----------------------------------------------
Deductions—Office, ^general and administrative expenses-----------  70,682

Net Income for the period of eight months------------------------------$3,284,434
[The capital stock Is $153,887,900 and dividends at the present annual 

rate of 2% amount for the eight months to $2,051,839.]
The company does not entirely own or operate any mining properties, 

mills or smelters. Its Interests therein being represented by its Investments 
In stocks and securities, notes or evidences of Indebtedness of other cor
porations, Including stock of the following companies, viz.:

------------ Stock Issued------------ -Owned by A m al.C .C o-
Tolal Par. 

$ 15,500,000
3,097,875
1,972,200 
1,152,990

999.500 
3,045,900

639.500 
1,499,930

110,700 
2,000,000 

750,000

* Successor of Colorado Smelting & Mining Co. zS ce  V. 90, p. 628.
Amalgamated Copper Co. also holds bonds of Butte & Boston Consoli

dated Mining Co. and notes of the Washoe Copper Co. for money advanced 
n purchase of real estate and construction of Its smelting works, and of the 
Blaclcfoot Milling Co. for the purchase of timber lands.

The companies owned solely or In part by the Amalgamated Copper Co. 
produced for the calendar year 1909, from their own and custom ores, about 
292,000,000 lbs. of refined copper, of which amount the Amalgamated 
Copper Co. received the benefit from about 251,000.000 lbs.

No. Shares. 
Anaconda G. M. Co . . 1,200,000 
Boston & Montana 

C. C. & S. M. Co .
Butte & Boston Con

sol. Mining Co------
Parrot SI1. & Cop. Co.
’ Trenton M.&Dcv.Co.
Washoe Copper C o .. 
sBIg Blackf’ t M’g Co.
Diamond C. & C. Co.
Mountaln Trad'g Co. 
Grecne-Can. Cop. Co.

150.000
200.000
229,850

10,000
30,464

6,400
150.000

1,110
500.000

Butte Coal’ ll M. Co. .1,000,000

Par. Total Par. No. Shares,
$25 $30,000,000 620,000

25 3,750,000 147,915
10 2,000,000 197,220
10 2,298,500 115,299

100 1,000,000 9,995
100 3,046,400 30,459
100 640,000 6,395

10 1,500,000 149,993
100 111,000 1,107
20 50,000,000 100,000
15 15,000,000 50,000

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



FHE CHRONIC [V O L . L X X X X .6 W

PRODUCTION FOR YEAR  1900 A N D  SALES  (DELIVERIES) FOR 
H A L F -Y E A R  ENDING JU N E  30 1909.
-------Production Year 1909------- -Sales 0 mos. end.JuneSO-
Lbs.Copper. Ozs.Silver. Ozs.Gold. Lbs.Cop. Ozs.Sil.Ozs.G. 
73,860.194 2,363,184 7,466 Not statedAnaconda Co 

Washoe Co. and
custom ores___

Parrot Co_______
Butte A Boston .
Trenton Co______
Boston A Mont .

80,559,623 3,500.879 31,161 Not stated
5,407,255 308,757 723 2,968,356 154,658 465

20,955,910 1,158,673 7,377 8,609,195 473,375 3,947
7,168,318 623,729 577 3,267,973 272,102 332

101,951,330 1,882,046 11,770 42,654,381 764,866 4,555
Totals _______ 291,902,652 9,837,268 59,074 Not stated
It can be generally stated that the ores produced by the subsidiary com

panies of the Amalgamated Copper Co., Including the mines operated by 
the Anaconda Co., and excepting the mines owned by the Parrot Co., are 
divided Into two classes, namely those of a concentrating grade, having a 
copper content varying from 3%  to 4% , and those of a smelting grade, 
carrying 5%  In copper and upwards, both classes having their accompany
ing gold and silver values.

PROFIT A N D  LOSS ACCOUNTS OF OPERATING COM PAN IES FOR 
H A L F -Y E A R  ENDING JU N E  30 1909.

Anaconda. Bos.&Mon. Hut.Alios. Parrot. Washoe.
Sales of copper— 3 5 S 5 S

Silver and gold. . .  6,060,028 5,988.129 1,442,134 473,180 5,863,472
Rentals (red .w k s.),A o_______  __  . . — ________ ______ 810,441
Other Incom e.......... . 250,314 4,753 71,456 19,560 ................
Copper, A c., on hand

June 30 ......... .. . . 5,931,691 4,047,682 1,061,798 396,676 4,092,869
T otal_____________ 12,242,033 10,040,564 2,575,388 889,416 10,766,782

Operating expenses. - 4,850,879 5,657,073 1,302,065 557,409 5,536,380
Interest, A c .........   78,230 49,650 _______  £861,006
Copper, &c., Jan. 31. 6,169,245 3,248,580 960,039 374,867 3,701,605

Balance, profit____ 1,221,910 1,056,681 263,634 *42,860 667,791
£ Includes Int., 5354,117; remainder chiefly depreciation. * Dellclt.
Operating expenses Include cost of mining, transportation, reduction, 

administration, Ac.
The earnings of the Trenton Co:, similarly made up, show for the half-year 

gross sales of 5571,226 and balance profit of 574,579; the Big Blackfoot 
(lumber) Milling Co. shows profits of S84.302; the Diamond Co. shows 
profits of 531,610, and the Mountain Trading Co. profits of 59,972. The 
Big Blackfoot Co. owns 1,095,513 acres, containing 5,563,103,000 feet of 
lumber, located in Montana: also three mills, total capacity 485,000 feet 
of lumber per day.

Outstanding bonds and note:, (not matured) June 30 1909: Butte & 
Boston. 5631,000 1st 6s, due 1917; Washoe. 57.200,000 demand note for 
funds used In construction of reduction works and 5835,291 for Hcnnessy 
droperty: Big Blackfoot "investment account,”  $1,060,093. V. 90,
p. 628, 304.

Pittsburgh (Pa.) Coal Company.
(Report for F is c a l  Y e a r  ending Dec. 31 1909.)

Pres. M. II. Taylor, Pittsburgh, March 8, wrote in brief:
General Results. -The* total tonnage for 1909. including purchases and 

that used In making coke, was 15,565,668 tons of "run of mine" coal, an 
increase over 1908 of 1,283,537 tons, or 8 .99% . Coke made and bought 
aggregated 484,903 tons, an increase of 129,804 tons, and tlie record to date. 
For the first four months the output held practically on a level with the same 
period of 1908, but in May the effect of the Improvement in general business 
began to show and continued throughout the remainder of the year.

The gross earnings were S3,448,395, an increase of $423,473, or 14% , and 
the net earnings were 5810,098, an Increase of 5344,383, or 73.95% ; the 
net earnings being equal to about 3% on the preferred stock outstanding.

Although an improvement in demand increased the output, the gain in 
net earnings was not secured through any improvement in coal selling value, 
which fell below the low average of 1908. The increase came partly from an 
ncrease in the output and selling value of coke b t chteily from a decrease 
In coal production cost.

Working Capital.— The working capital as of Dec. 31 1909 was $4,570,493, 
or an increase of 51,214,932, In which, however, is included the unexpended 
balance realized from the sale of the bonds of the Pittsburgh Coal-Dock 
& Wharf Co., of $567,925 (sec below). The net balance, deducting this 
amount, would be the true working capital, or 54.002,568; this Is the largest 
free working balance that the company has had.

Dividends.—  A dividend of 1 '4%  on the preferred shares as of Jan. 10 
1910, calling for 5338,597, was declared Dec. 29 1909, payable Jan. 25 1910 
out of net earnings. The last previous dividend declared was paid April 25 
1905 at the full quarterly rate of 1 ?j % . Further dividends, when de
clared, nice the dividend of Dec. 29, will he made on account of the 7% 
accumulation on the pref. shares, due when declared since March 1 1905.

With the floating debt and stock purchase obligations practically paid, 
bond principal and interest largely reduced, the active working capital 
larger than It lias at any time been, and the plant In effective condition, 
the company Is in a strong financial position, and It will be our duty to adjust 
the back dividend accumulation as [rapidly as] the steadily improving con
dition of tlie company will permit.

Pittsburgh Terminal RR. A  Coal Co. Lease. —This lease, entered into Nov. 1 
1904 was terminated by mutual agreement June 1 1909 (V. 88, p. 1254).

Pittsburgh Coal-Dock & Wharf Co.—Guaranteed Iionds.— To llnance the 
construction of a (lock at Duluth, Minn., pursuant to the policy of concen
trating the handling of coal at the head of Bake Superior, tills company has 
been formed and is now proceeding with such construction work. A 51,
000,000 bond issue lias been made by the new company, secured by mort
gage upon Its property and by pledge of 5437,000 first mtge. bonds of the 
Canadian Northern Coal & Ore Dock Co. This issue bears the guaranty of both 
principal and interest by your company, and has been placed upon favorable 
terms. This expenditure lias been rendered necessary to replace certain 
dock leaseholds approaching expiration, and to provide more storage room 
with modern handling facilities (V. 89, p. 1284).

Depreciation Reserve Fund.— Of the 5927,870 charged to operating ex
penses for the year and credited to depreciation fund, $287,248 lias been 
expended In additions and renewals: there has also been charged against 
this fund during the year 5341,928 In re-valuation of equipments, chiefly 
of railroad cars, leaving a net Increase In fund for year of 5298,69 1, and a net 
accumulation since general re-valuation Dec. 31 1906 of $1,334,977.

Outlook.— The outlook Is encouraging as to tonnage. While the selling 
value of coal will continue to ho Influenced by the competition from other 
fields, based upon relative qualitv, a better average realization Is expected; 
but the earning power of the business will never lie what it should until this 
district Is put on an equal basis with the competitive districts as to wages 
and railroad freight rates.
RESULTS FOR YEAR ENDING DEC. 31. I NCI.. SU BS ID IAR Y CO'I
*ProductlortUons 2,000 lbs.) 1909. 
Pittsburgh district coaL 14,560,331 
Hocking district coal . . 1,005,437
Pittsburgh district coke. 484,903 
Profits, after all expenses $3,448,394 
Depletion of coat lands. $697,968 
Deprec’n plant & equlp't 927,870

Net profits________ _ $1,822,556
Interest on bonds . .  . _ 1,012,458

1908.
13.217,545
1,064,586

55,099
53,024,921

5564,062
952,340

$1,508,513
1,042,797

1907.
18,005,382

1,348,112
456,933

55,731,983
5725,937

964,809
$4,041,237

1,082,044

1906.
18,175,280

1,415,920
429,076

$5,297,123
S743.020

1,194,094
53,360,009

1,167,241
Undivided profits.. . . $810,098

Surplus brought forward $7,021,235 
Less extraor’y adjustm’ts _____ .

5465,716 .52,958,593 S2,192,768
$6,988,803 $4,089,210 $4,169,377

433,284 59,001 2,272,935
Total surplus Dec. 31. .$7,831,333 $7,021,235 $6,988,803 54,089,210
* Production Includes sundry purchases from other producers and coal 

used In manufacture of ceke.

CONSOLIDATED D A IA N C E  SHEET DEC. 31.
(Pittsburgh Coal Co. and Subsidiary Companies.)

1009. 1908. 1909. 1908.
Assets— •$ S Liabilities— 8 8

Properties____ x ’ 9,001,207 79,550,842 Preferred stock. 32,000,000 32,000,000
Treasury stock— Common stock. 32,000,000 32,000,000

Pref. stock ... 4,928,200 4,928,200 Stk. purch. stir. 3,733,621 3,733,621
Com. stock.. 3,895,400 3,895,400 Insurance funds 175,000 160,241

Investments In Coal sales con-
stocks & bds. 8,024,026 7,966,905 tingent fund 3,276 5,610

Cash with trustee 36,111 51,032 Deprec’n reserve 1,331,977 1,036,283
Pension fund In- Undiv. earnings 7,831,333 7,021,235

vestments__ 86,243 80,243 1st mtge. bonds 19,981,000 20,602,000
Merchandise . . . 2,669,329 4,305,691 Subsidiary bonds 2,342,106 1,423,451
Acc’ts and bills Rlv.C'o:: l of .stk.

receivable . . . 4,933,629 5,715,743 pur. obllga’s. 238,854 572,351
Cash ........ ....... 1,990,402 1,273,480 Mtges. payable. 268,100 534,998

Car trust notes. 572,000 692,223
Pension fund.. . 61,713 52,770
Bills payable.. 2,205,655 5,929,408
Acc'ts payable. 2,817,211 2,009,945

Total ............ 105,564,847 107,774,137 T otal______ 105,561,847 107,774,137
x  Properties owned Dec. 31 1909, consisting of coal lands, mine plants 

and equipment, coke plants, railways, railway cars, docks on Great Lakes. 
Ac., were: Coal lands and real estate, less allowance for depletion of coat 
lands, 561,730,967; plants and equipments, 516,353,126; advance royalties, 
5917,114.— V. 90, p. 451, 55.

R a i lw a y  S t e e l-S p r in g  C o .

(Report for Fiscal Year ending Dec. 31 1909.)
Pres. W m . H . Silverthorn, Mch. 3 1910, writes in substance:
During the year an Increased demand for our products has developed. 

Tae plants and organization being In first-class condition, the gross and net 
earnings have shown a marked Increase. The Increased earnings of the 
railroads of the country, with the consequent resumption by them of Im
provements and extensions, make the outlook favorable. The year closed 
with orders on your company's books considerably In excess of the orders 
at the end of the preceding year.

Sinking fund payments provided for the Latrobe 5?fj bonds canceled 
$138,000 bonds, leaving $3,945,000 outstanding.

Works: National Works, Oswego, N. Y .: Hudson Works, Hudson.
N. Y .; Depcw Works, Depew. N. Y .: French Works, Pittsburgh, Pa.: 
Latrobe Plant, Latrobe, Pa.: Scott Works, Philadelphia, Pa.: Scranton 
Works, Scranton, Pa.; St. Louis Works, East St. Louis, 111.; Pullman 
Works, Pullman, 111.; Detroit Works, Detroit, Midi.I

EARNINGS, E XPEN SES, CHARGES, Ac.

Gross earnings ......... —
Mfg., oper.. A c., e x p s .. 
Maint. and depreciation

1909.
$7,843,203
55,782.754

191,078

1908.
55,920,464) 
$4,774,945) 

169.900J

1907. 
Not given

1906. 
Not given

Net earnings____ . .
Int. on Latrobe bonds. _ 
Dividends on pref. (7% )

$1,866,461
5202,702

045,000
$075,619
5209,692

044,980
$2,320,137

5216,633
944,984

$2,341,120
5215,587

944,070

Balance ________ . .
Dividend on com m on. .

,5718,759 defS179,059
(3)404,904

51,158,520
(4)539,990

51,180,554
(4)530,988

Surplus 5718,750 def$584,053 $618,530 5640,566
From the surplus In 1906 there was charged olf $450,000 on account of 

Latrobe plan) purchase, leaving a balance of $100,566.
BALANCE SHEET DEC. 31.

1909. 1908. i 1909. 1908.
Assets— S 8 Liabilities— S $

Plants.................. 30,568.227 30,535,811 Preferred stock... 13,500,000 13,500,000
Merchandise___ 1,927,367 1,914,250 Common stock__ 13,500,000 13,500,000
Stocks, bonds, Ac 221,492 217,225 Latrobe bonds__ 3,945,000 ■1,083,000
Accts. receivable 1,667.021 1,211.790 Accts. payable.. . 072,305 588,001
Other Items-------- 37,700 75,473 Bills payable____ 200,000
Cash .................. 382,190 343,878 Reserved for dlvf 

dends, taxes, Ac 
Surplus ________

197,000
2.9S9.701

156,484
2,270,942

T ota l_______ 34,298,427 T ota l................ 34,801,000 34,298,427
—V. 90, p. 632.

U n i t e d  D r y  G o o d s  C o m p a n ie s , N e w  Y o r k  C it y .

(Report for First Season, Namely 7 j/j Months Beginning 
June 1 1909, Ending Jan. 15 1910.)

President John Claflin says:
United Dry Goods Companies began business with 510,000,000 pref. 

capital stock and 510,000,000 common capital stock outstanding.
The opportunities of conversion oltered to the Associated Merchants 

Company’s stockholders resulted in the exchange of 11,631 shares of 
Associated Merchants stock for an equal number of shares of United Dry 
Goods common stock. This increased United Dry Goods Companies’ 
holdings of Associated Merchants shares from 86,500 to 98,13 1 shares and 
Increased the outstanding common stock of United Dry Goods Companies 
from 510,000,000 to $11,163,100.

By the terms of incorporation of United Dry Goods Companies Us pre
ferred stock to an aggregate of 10,000 shares may be allotted at par to the 
employees of United Dry Goods Companies and Its subsidiary companies 
from time to time In the discretion of the directors of United Dry Goods 
Companies; 5,000 shares have recently been so allotted, and on Jan. 15 
2,371 shares had been Issued and paid for In cash, thus Increasing the 
preferred stock from $10,000,000 to 510,237.100.

INCOME ACCOUNT FOR 7 y2 M ONTHS ENDING JA N . 15 1910.
Net Incom e...................................................... ................. ................... .. $1,176,568
Deduct— Two dividends on pref. stock, IH %  ea ch -. ---------- 350,000
•First quarterly dlv. on common stock, 2% , paid Nov. 1------ 211,104
Dividend and Interest adjustments ........................ .. . . 7,717

Total deductions----------------- ----------  --------------- -----  5568,821
lrp lu s_______________________ __________ ______________________  $607,747
* Second quarterly dividend payable Feb. 1.

BALAN C E  SHEET ENDING JAN.  15 1010.
Assets— Aggregating $22,007,948 ~

98,131 shares of the capital stock of the Assoc. Merchants Co_- $9,813,100 
Net tangible assets of Hahne A Co., Bowers Mercantile Co., _

W m. Iiengerer Co. and Stewart Dry Goods Co., excl. of ca sh .. 10,627,927 
Cash of United Dry Goods Cos., Hahne A Co., Powers Mcrcan- _

tile Co., W m. Hengcrer Co. and Stewart Dry Goods C o . . —  1,566,921
Inabilities—Aggregating $22,007,948—

Preferred stock, 510,237,100: common stock, $11,163,100. ..$21,400,200 
Surplus........................................................... ........... - - - - ......... ........... $607,748

A s s o c ia t e d  M e r c h a n ts  C o .,  N e w  Y o r k .

(Report for Half-Year ending Feb. 1 1910 and Results for 
Entire Fiscal Year.)

During the last half-year 30 shares of first preferred stock 
were converted into second preferred stock and 7,701 shares 
were converted into common stock. [Compare adjoining 
report of United Dry Goods Co.— Ed.]
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RESULTS FOR HALF-YEARS ENDING FEB.
1 9 1 0 .  1 9 0 9 .  1 9 0 8 .

N e t  e a r n i n g s ________ . . . .  5 8 1 0 ,0 5 8  $ 7 3 4 ,5 7 4  5 6 7 7 ,5 4 0
1 9 0 7 .

$ 8 0 7 ,0 0 3
D i v i d e n d s  o n  1 s t  p r e f l " ( 3 ) $ l 4 7 ,8 5 2 ( 2  H ) $ 1 5 0 , 4 4 2  (3 ) 5 1 8 1 ,1 2 8  ( 3 ) 5 1 8 2 ,8 9 0  
D i v i d e n d s  011 2 d  p r e f  . .  (3  YR 1 7 9 ,1 0 5  ( 3 ) 152 ,2  14(3  H )  177  ,5 8 3  (3  > j )  1 < 7 ,5 8 3

F o r  c o m m o n _______________  $ 4 8 3 ,1 0 1  5 4 3 1 ,9 1 7  $ 3 1 8 ,8 3 5  5 4 4 6 ,5 3 0
D I v .  o n  c o m m o n  s t o c k .  ( 4 3 ^ ) 2 9 6 ,1 6 3 ( 3  3 4 ) 2 1 4 ,9 9 6 ( 4  3 ^ ) 2 7 5 ,6 9 9 ( 4 3̂ ) 2 < 3 ,1 1 ^

R e m a i n d e r ......................... * $ 1 71 ,76 2  * $ 2 1 6 ,7 8 2  * $ 4 2 ,7 1 8  $ 1 7 3 ,4 1 8

* A f t e r  d e d u c t i n g  $ 1 5 ,1 7 6  “ a d j u s t m e n t  o f  i n t e r e s t ”  In  h a l f - y e a r  e n d i n g  
F e b .  1 1 9 1 0 ,  $ 1 3 9  in  h a l f - y e a r  e n d i n g  F e b .  1 1 9 0 9  a n d  $ 4 1 8  In  h a l f - y e a r  
e n d i n g  F e b .  I 1 9 0 8 .

RESULTS FOR ENTIRE YEARS ENDING FEB. 1 1 9 0 9 - 1 0 .
1 9 0 9 - 1 0 .

Year—  $
N e t  e a r n i n g s _______________  1 ,4 1 1 ,0 8 0
D I v .  o n  1 st  p r e f .  s t o c k . .  ( 6 ) 3 2 6 .0 0 7  
D I v .  o n  2 d  p r e f .  s t o c k . .  ( 7 ) 3 5 7 ,4 2 3  
D I v .  o n  c o m m o n  s t o c k . .  ( 9 ) 5 7 4 ,2 4 5

T o t a l  d i v i d e n d s  
B a l a n c e  ____________

1 ,2 5 7 ,6 7 5
1 5 3 ,4 0 5

1 9 0 8 - 0 9 .5
1 ,2 7 3 ,2 3 7

( 5 )  3 0 1 ,3 0 0
( 6 )  3 0 4 ,4 2 8
( 7 )  4 2 9 ,8 8 9

1 ,0 3 5 ,6 1 7
2 3 7 ,6 2 0

1 9 0 7 - 0 8 .  1 9 0 6 - 0 7 .

1 ,3 8 8 ,4 1 3
( 6 )  3 6 2 ,8 5 3
( 7 )  3 5 5 ,1 6 6  
( 9 ) 5 4 9 ,7 9 1

1 ,2 6 7 ,8 1 0
1 2 0 ,6 0 3

1 ,5 0 2 ,0 3 2
( 6 )  3 6 6 ,0 7 3
( 7 )  3 5 5 ,1 6 0  
( 9 ) 5 4 2 ,0 8 6

2 6 3 ,9 2 5
2 3 8 ,1 0 7

BALANCE SHEET FEB. 1 .
1 9 1 0 .  1 9 0 9 .

C a s h Se. ST _ - - - ____________   1 ,1 7 0 ,3 9 6  1 ,0335,2 1 0
C a s h  ( £ 10,000  In 1 0 1 0 , £ 9 ,0 0 0  In  1 9 0 9 ,

£ 7 ,0 0 0  in  1 9 0 8 )  f o r  I m p o r t a t i o n s
In t r a n s i t -----------------------------------------------------  4 8 ,< 0 0  4 3 ,8 3 0

A l l  t h e  p r im a r y  s e c u r i t ie s  o f :  J .  M c -  
C r e e r y  & C o . ,  N .  Y . ;  S t e w a r t  &  C o . ,
B a l t . ;  .1. N . A d a m  &  C o . ,  B u f f a lo ,  
a n d  5 2 ,4 0 0 ,0 0 0  d e b .  b o n d s  o f  
O ’ N c l l l - A d a m s  C o . ,  N .  Y . ,  a g g r e 
g a t i n g  $8,100,000 p a r  v a l u e ________ 1/8 , 100,000 1/8 , 100,000

4 5 ,0 0 1  s h a r e s  I I .  B .  C l a d ln  C o . ________  5 ,0 0 0 ,0 0 0  5 ,0 0 0 ,0 0 0
J u n i o r  s e c u r i t i e s ,  a g g r e g a t i n g  $ 5 , 

5 0 0 ,0 0 0  p a r  v a l u e ,  y i e l d i n g  m o r e
t h a n  1 0 %  a n n .  I n c .  o n  $ 5 , 5 0 0 , 0 0 0 .  5 ,0 0 0 ,0 0 0  5 ,0 0 0 ,0 0 0

1 9 0 8 .$
7 9 5 ,7 8 1

3 4 ,0 2 0

,100,000,000,000
,000,000

T o t a l  a s s e t s . ....................     1 0 ,3 1 9 ,0 9 6  1 9 ,1 7 7 ,0 4 0  1 8 ,9 2 9 ,8 0 1
Liabilities—

F ir s t  p r e fe r r e d  s t o c k  ____________________ 4 ,7 2 5 ,4 0 0
S e c o n d  p r e fe r r e d  s t o c k ............... .................  5 ,1 1 8 ,8 0 0
C o m m o n  s t o c k ________  __________   7 ,4 0 5 ,8 0 0
I m p o r t a t i o n s  In  t r a n s i t ...... .....................   4 8 ,7 0 0
E x t r a  d i v i d e n d  a c c o u n t __________________  3 5 3 ,9 6 8
S u r p lu s  ...................................................   1 ,6 6 6 ,4 2 8

6,002,100
5 ,0 7 3 ,8 0 0
6 ,1 7 4 ,1 0 0

4 3 ,8 3 0
2 1 6 ,7 8 2

1 ,6 6 6 ,4 2 8

6 ,0 3 5 ,2 0 0
5 ,0 7 3 ,8 0 0
6 ,1 4 1 ,0 0 0

3 4 ,0 2 0

1 ,6 4 5 , 7 8 I

T o t a l  l i a b i l i t i e s ........................ .. .................... 1 9 ,3 1 9 ,0 9 6  1 9 ,1 7 7 ,0 4 0  1 8 ,9 2 9 ,8 0 1

1/  I n c l u d e s  e n t i r e  b u s in e s s  o f  M c C r c e r y  &  C o . ,  S t e w a r t  &  C o .  a n d  J .  N . 
A d a m  &  C o .  a n d  f o u r - f i f t h s  o f  d e b e n t u r e  b o n d s ,  t w o - t h i r d s  o f  I n c o m e  b o n d s  
a n d  f o u r - f i f t h s  o f  c a p i t a l  s t o c k  o f  O ’ N e l U - A d a m s  C o .  a n d  f o u r - f i f t h s  o f  
c o m m o n  s t o c k  o f  C . G .  G u n t h e r ’ s  S o n s . — V .  8 9 ,  p .  6 6 5 .

Crex Carpet Co., New York.
{Statement fo r  Y ear ending D ec. 31

STATEMENT OF EARNINGS.
1909.)

E x t r a o r d i n a r y  e x p e n s e — M a l n t .  o f  O s h k o s h  a n d  S u
p e r l o r  p l a n t s  n o t  in  o p e r a t i o n ,  & c --------------------------------------

D e p r e c ’ n  c h a r g e s  S t .  P a u l  p l a n t  a n d  g r a s s  d e p t . ,  m a -

BALANCE SHEET DEC
1 9 0 9 . 190 8 . !

Assets—  S S i Liabilities—
P r o p e r t y ____ _______ * 2 ,1 0 7 ,9 3 1  2 .1 1 7 ,5 3 7  | C a p ita l s t o c k .
F r a n ch ise s , g o o d 

w ill,  & c ...................... 5 8 9 ,9 6 3  5 8 9 ,9 6 3
C a s h ................  1 2 8 ,8 8 7  1 86 ,141  a n re )
B ills  *  a c o ’ ts  r c c  1 4 1 ,3 9 5  9 9 ,2 3 6  P ro fit  a n d  lo s s .
M fd . p r o d u c t  ( c o s t ) .  2 7 5 ,9 6 9  1 8 3 ,2 0 2
R a w  m a t 'l  &  s u p p . .  2 3 1 ,8 3 2  1 9 3 ,06 0

T o t a l ...........................3 ,4 7 5 ,9 7 7  3 ,3 6 9 ,4 3 9

1 9 0 9 . 1 9 0 8 .
. $ 4 1 6 ,6 8 8 $ 2 7 6 ,8 6 3
. 1 2 2 ,2 3 6 1 0 2 ,2 3 6

. $ 2 9 4 ,4 5 2 $ 1 7 4 ,6 2 7

. 8 ,3 3 1 3 2 ,9 3 5

. 3 4 ,8 7 1

. $ 2 5 1 , 2 5 0 $ 1 4 1 ,6 9 2
O) 1 5 0 , 0 0 0 ( 2 ) 6 0 , 0 0 0

_ $ l u l  ,2 5 0 $ 8 1 ,6 9 2

1909. 1908.
8 8

3 ,0 0 0 ,0 0 0
. . .  5 4 ,6 2 6 4 7 ,7 5 2
a d -
. . .  1 ,3 2 4 2 ,9 1 0
. . .  4 2 0 ,0 2 7 3 1 8 ,7 7 7

3 ,3 6 9 ,4 3 9

* I n c l u d e s :  S t .  P a u l  p l a n t ,  $ 1 , 3 1 0 ,7 9 4 ;  S u p e r io r  p l a n t ,  $ 1 2 4 ,9 7 0 ;  O s h 
k o s h  p l a n t ,  $ 3 4 ,2 9 4 ;  g r a s s  d e p t . ,  $ 6 3 5 ,3 7 3 ;  f u r n i t u r e  a n d  f i x t u r e s ,  $ 2 ,5 0 0 .—  
V .  9 0 .  P . 4 4 9 .

Southern Iron & Steel Company, Birmingham, Ala.
{Report Presented at F irst A n n u al M eeting Held F eb . 17 1910.)

President W. H. Hassinger, Birmingham, Feb. 15, said in substance [see also circular on a subsequent page—Ed.]
Organization, 1‘ roperties, Ac.— T h e  c o m p a n y  w a s  i n c o r p o r a t e d  o n  M c l i .  15

1 9 0 9 ,  a n d  o n  o r  a b o u t  A p r i l  12 1 9 0 9  a c q u i r e d  ( p e r  p l a n  In V .  8 6 ,  p .  1 2 8 8 ; 
V .  8 8 ,  p .  4 5 5 ,  5 6 8 ,  7 5 1 ;  V .  8 9 ,  p .  1 0 8 ) t h e  p r o p e r t i e s  f o r m e r l y  o w n e d  b y  t h e  
S o u t h e r n  S t e e l  C o . ,  t h e  C h a t t a n o o g a  I r o n  &  C o a l  C o .  a n d  t h e  L a c e y - B u c k  
I r o n  C o . ,  a s  w e l l  a s  t h e  e n t i r e  c a p i t a l  s t o c k  o f  t h e  G e o r g ia  S t e e l  C o .  B r ie f l y ,  
t h e  p r o p e r t ie s  o f  t h e  c o m p a n y  a n d  t h e  G e o r g ia  S t e e l  C o .  a r c  a s  f o l l o w s :  
C o a l  la n d s  a n d  r i g h t s ,  4 3 ,6 1 3  a c r e s ;  r e d  o r e  la n d s  a n d  r i g h t s ,  2 1 ,1 4 2  a c r e s ;  
b r o w n  o r e  la n d s  a n d  r i g h t s ,  2 0 ,5 8 0  a c r e s ;  4 b la s t  f u r n a c e s ,  6 o p e n - h e a r t h  
s t e e l  f u r n a c e s ,  9 1 8  c o k e  o v e n s ,  3  c o a l  m in e s ,  3  b r o w n  o r e  m in e s ,  5 r e d  o r e  
m in e s ,  3 l i m e s t o n e  q u a r r i e s ,  n e w  w ir e ,  r o d  a n d  f e n c e  m il l  ( n o w  n e a r i n g  
c o m p l e t i o n ) .

T h e  w o r k  o f  r e h a b i l i t a t i o n  w a s  c o m m e n c e d  a b o u t  S e p t .  1 la s t  a n d  I n 
v o l v e d  a n  o v e r h a u l i n g  a n d  g e n e r a l  r e p a i r  o f  t h e  b l a s t  fu r n a c e s  a t  C h a t t a 
n o o g a ,  T r u s s v l l l e  a n d  A l a b a m a  C i t y ,  t h e  s t e e l  p l a n t  a t  A l a b a m a  C i t y  a n d  
t h e  c o k e  o v e n s ,  a l s o  t h e  o v e r h a u l i n g ,  u n w a t c r l n g ,  c l e a n i n g  u p  a n d  r c -  
t l m b c r l n g  o f  t h e  c o a l  a n d  o r e  m in e s  a n d  t h e  e q u i p m e n t  i n c i d e n t  t h e r e t o ,  
a s  w e l l  a s  t h e  d e v e l o p m e n t  o f  a d d i t i o n a l  t e r r i t o r y ,  m a t e r i a l l y  I n c r e a s i n g  t h e  
o u t p u t  o f  o u r  m in e s .

Operations.— O n  O c t .  8 1 9 0 9  t h e  b la s t  f u r n a c e  a t  T r u s s v l l l e  w a s  s t a r t e d  
o n  O c t .  2 5  1 9 0 9  t h e  b la s t  f u r n a c e  a t  C h a t t a n o o g a  w a s  s t a r t e d ,  a n d  o n  F e b .  8 
1 9 1 0  t h e  b la s t  fu r n a c e  a t  A l a b a m a  C i t y  w a s  s t a r t e d .  T h e  o p e r a t i o n s  o f  
t h e s e  t h r e e  fu r n a c e s  h a v e  b e e n  e n t i r e l y  s a t i s f a c t o r y  a n d  t h e i r  p r e s e n t  o u t 
p u t ,  a t  t h e  r a t e  o f  a p p r o x i m a t e l y  2 0 ,0 0 0  t o n s  p e r  m o n t h ,  c o n s i d e r a b l y  e x 
c e e d s  t h e ir  p r e v i o u s l y  e s t i m a t e d  t o n n a g e .  I n  a d d i t i o n ,  t h r o u g h  e c o n o m i e s  
in  m in i n g  o r e s  a n d  c o a l ,  t h e  m a k in g  o f  c o k e  a n d  t h e  o p e r a t i o n  o f  t h e  f u r 
n a c e s ,  t h e  c o s t  o f  p i g  I r o n  h a s  b e e n  m a t e r i a l l y  r e d u c e d  b e l o w  t h e  p r e v i o u s l y  
e s t i m a t e d  c o s t .  .  . .  ,  .  .New Plant.— T h e  m il ls  f o r  t h e  m a n u f a c t u r e  o f  w ir e ,  r o d s ,  f e n c i n g ,  n a ils  
a n d  o t h e r  s t e e l  p r o d u c t s  w e r e  l o c a t e d  a t  K n s l e y ,  6 0  m ile s  f r o m  t h e  s t e e l  
p l a n t  a t  A l a b a m a  C i t y .  T h e  d i r e c t o r s ,  a f t e r  m a t u r e  c o n s i d e r a t i o n ,  d e t e r 
m in e d  t h a t  I n s t e a d  o f  s p e n d i n g  a  la r g e  a m o u n t  o f  m o n e y  o n  t h e  r e p a ir  a n d  
I m p r o v e m e n t  o f  t h e  o l d  m il ls  a t  K n s l e y ,  e c o n o m y  a n d  e f f e c t i v e n e s s  o f  o p 
e r a t i o n  r e q u i r e d  t h a t  a  n e w  m o d e r n  m il l  b e  b u i l t  a t  A l a b a m a  C i t y ,  s o  a s  t o  
c o n c e n t r a t e  t h e  I r o n ,  s t e e l  a n d  f in is h in g  p r o d u c t  p l a n t s  a t  t h a t  p o i n t .  T h e  
n e w  m il l  Is n o w  b e in g  c o n s t r u c t e d  a n d  it  s h o u l d  b e  c o m p l e t e d  b y  A p r i l  1
1 9 1 0 .  I t  Is p r a c t i c a l l y  a  n e w  m il l  a n d  s e c o n d  t o  n o n e  in  t h e  U n i t e d  S t a t e s ,  
h a v i n g  a  c a p a c i t y  o f  3 5 0  t o n s  o f  w ir e  p r o d u c t s  a n d  1 0 0  t o n s  o f  o t h e r  m is 
c e l la n e o u s  f in is h e d  p r o d u c t s  p e r  d a y ,  b e in g  d o u b l e  c a p a c i t y  o f  o l d  m il l .

Earntnos, Ac.— W h i le  t h e  m a r k e t  f o r  p i g  I r o n  h a s  n o t  b e e n  a ll  t h a t  m ig h t  
b e  d e s i r e d ,  t h e  c o m p a n y  h a s  b e e n  a b l e  t o  d i s p o s e  o f  t h e  g r e a t e r  p a r t  o f  Its 
o u t p u t  a t  p r o f i t a b l e  p r i c e s .  O w in g ,  h o w e v e r ,  t o  t h e  s h o r t  t i m e  t h a t  t h e

c o m p a n y  h a s  b e e n  In  p o s s e s s io n  a n d  t h e  g r e a t  a m o u n t  o f  r e h a b i l i t a t i o n  a n d  
c o n s t r u c t i o n  w o r k  In  p r o g r e s s ,  I  s h a l l  d e f e r  p r e s e n t i n g  a  p r o f i t  a n d  lo s s  
a c c o u n t  a n d  a  b a l a n c e  s h e e t  u n t i l  a l l  t h e  p l a n t s  a r e  In o p e r a t i o n .

B a s e d  o n  t h e  p r e s e n t  p r i c e s  o f  p i g  I r o n ,  o u r  p r o d u c t i o n  o f  p i g  i r o n  a l o n e  
I n d i c a t e s  e a r n i n g s  c o n s i d e r a b l y  In  e x c e s s  o f  o u r  f i x e d  c h a r g e s ,  a n d  I  a m  
c o n f i d e n t  t h a t ,  u p o n  t h e  o p e r a t i o n  o f  t h e  s t e e l  p l a n t  a n d  t h e  r o d  a n d  w a re  
m i l l s ,  t h e  a v e r a g e  a n n u a l  n e t  e a r n i n g s  o f  t h e  c o m p a n y  w i l l  b e  c o n s i d e r a b l y  
In  e x c e s s  o f  m y  p r e v i o u s  e s t i m a t e  o f  $ 1 , 2 0 0 , 0 0 0 . — V .  9 0 ,  p .  5 6 3 .

United States Reduction & Refining Co., New York and Colorado Springs.
{Report fo r  F isca l Y ea r ending D ec. 31 1909.)

The excutive committee, J. D. Hawkins, Chairman, 
C. M. MacNeill and Spencer Penrose, says in substance:

Drainage Tunnel.— T h e  t o n n a g e  o f  o r e  p r o d u c e d  i n  t h e  C r ip p le  C r e e k  
d i s t r i c t  d u r in g  t h e  p a s t  y e a r  Is a b o u t  t h e  s a m e  a s  f o r  1 9 0 8 .  T h e  d r a i n a g e  
t u n n e l  h a s  m a d e  v e r y  s a t i s f a c t o r y  p r o g r e s s ;  o n  D e c .  3 1  1 9 0 8  I ts  t o t a l  l e n g t h  
w a s  4 ,8 7 2  f e e t  a n d  o n  D e c .  31  1 9 0 9  1 1 ,9 5 1  f t . ,  l e a v i n g  a b o u t  2 ,5 0 0  f t .  
y e t  t o  b e  d r i v e n .  T h e  r e m a i n i n g  p o r t i o n  w il l  p r o b a b l y  n o t  b e  c o m p l e t e d  
p r i o r  t o  S e p t e m b e r  1 9 1 0 .  W h i l e  s o m e  o f  t h e  g o o d  e f f e c t s  f r o m  t h e  t u n n e l  
m a y  b e  f e l t  t h is  y e a r ,  i t  w i l l  b e  t h e  n e x t  (1 9 1 1 )  w h e n  t h e  r e a l  b e n e f i t  w il l  
b e  f e l t ,  f o r  s o m e  t im e  w i l l  b e  r e q u i r e d  t o  d r a i n  t h e  m in e s  a n d  t o  o p e n  u p  
s t o p l n g  g r o u n d  In  t h e  u n w a t e r e d  t e r r i t o r y .

General Results.— Y o u r  c o m p a n y  h a s  h a n d l e d  a b o u t  t h e  s a m e  a m o u n t  o f  
o r e  m o n t h l y  a s  In  t h e  p r e c e d i n g  y e a r ,  b u t  t h e  t r e a t m e n t  c h a r g e s  a t  w h ic h  
It h a s  b e e n  r e c e i v e d  h a v e  b e e n  v e r y  l o w .  W h i l e  t h e  e a r n i n g s  h a v e  n o t  
w a r r a n t e d  a  r e s u m p t i o n  o f  d i v i d e n d s ,  t h e  f i x e d  c h a r g e s  h a v e  b e e n  m e t  a n d  
s o m e  a d d i t i o n  m a d e  t o  f l i c  n e t  s u r p l u s .  T h e  m e t a l lu r g i c a l  w o r k  h a s  b e e n  
e x c e l l e n t ,  a n d  t h is ,  t o g e t h e r  w i t h  t h e  i o w  c o s t s  o f  o p e r a t i o n s ,  h a s  m a d e  
t h e  s h o w i n g  a s  g o o d  a s  I t  Is u n d e r  t h e  a d v e r s e  c o n d i t i o n s  p r e v a i l i n g .

T h e  w o o d e n  b u i l d i n g  o v e r  t h e  r o a s t i n g  f u r n a c e s  h a s  b e e n  r e p l a c e d  b y  a n  
a l l - s t e e l  s t r u c t u r e  a t  a  c o s t  o f  a  l i t t l e  u n d e r  $ 1 2 , 0 0 0 .

Tailings Plant.— T h e  t a i l in g s  p l a n t  a t  C o l o r a d o  C i t y  h a s  c o n t i n u e d  
p r o f i t a b l e ,  a l t h o u g h  t h e  e a r n i n g s  a t  p r e s e n t  a r e  n o t  a s  la r g e  a s  t h e y  h a v e  
b e e n  In p a s t  y e a r s  o n  a c c o u n t  o f  o p e r a t i n g  o n l y  o n  t a i l in g s  n o w  d i s c h a r g e d  
f r o m  d a y  t o  d a y  f r o m  t h e  S t a n d a r d  p l a n t .  T h e r e  s t i l l  r e m a in s ,  h o w e v e r ,  
a  la r g e  a c c u m u l a t i o n  o f  t a i l in g s  n o t  y e t  h a n d l e d ,  o n  a c c o u n t  o f  t h e  d i f f i c u l t y  
o f  t r a n s p o r t i n g  t h e m  f r o m  t h e  o l d  r e s e r v o i r s  t o  t h e  p l a n t .  T h is  h a s  b e e n  
o v e r c o m e ,  a n d  w e  e x p e c t  t o  c o m m c n c e o n  t h e m  b y  a b o u t  M a y  o f  t h is  y e a r .

United Smelting Co.— D u r i n g  s e v e r a l  y e a r s  p a s t  t h e  o p e r a t i o n s  o f  t h e  
U n i t e d  S t a t e s  S m e l t i n g  C o .  a t  C a n o n  C i t y  h a v e  n o t  p r o v e n  p r o f i t a b l e ,  
o w i n g  t o  t h e  h ig h  p r i c e s  p r e v a i l i n g  f o r  t h e  p a r t i c u l a r  o r e s  h a n d l e d  t h e r e  
a n d  t h e  la c k  o f  a  c o n t i n u o u s  m a r k e t  f o r  t h e  p i g m e n t  p r o d u c t .  Y o u r  
d i r e c t o r s ,  t h e r e f o r e ,  d e c i d e d  t h a t  s i n c e  y o u r  c o m p a n y  o w n s  a  la r g e  m a jo r i t y  
o f  t h e  b o n d s  o f  t h e  S m e l t i n g  C o m p a n y ,  I t  w a s  b e t t e r  t o  c l o s e  t h e  p l a n t  t h a n  
f o r  t h e  R e d u c t i o n  C o m p a n y  t o  k e e p  o n  m a k in g  g o o d  t h e  d e f i c i t s .  T h e r e  
a r c ,  h o w e v e r ,  n e g o t i a t i o n s  p e n d i n g  w h ic h  m a y  r e s u l t  in  r e o p e n i n g  t h e  p l a n t  
o n  a  b a s is  s a t i s f a c t o r y  t o  t h e  R e d u c t i o n  C o m p a n y .  [ T h e  U . S .  S m e l t i n g  
O o .  In  O c t .  1 9 0 9  d e f a u l t e d  a s  t o  in t e r e s t  p a y m e n t s  o n  i t s  $ 6 0 0 ,0 0 0  b o n d s ,  
o f  w h ic h  $ 3 2 5 ,0 0 0  a r e  o w n e d  b y  U .  S .  R e d .  &  R e f .  C o .  V .  8 9 ,  p .  1 1 4 4 .— E d . ]

Sinking Fund.— T h e  s i n k i n g  f u n d  s h o w s  a  t o t a l  o f  $ 9 6 8 ,0 0 0  p a r  v a l u e  o f  
b o n d s  h e l d ,  l e a v i n g  t h e  n e t  b o n d e d  d e b t  o f  t h e  c o m p a n y  o n l y  5 1 , 6 8 2 , 0 0 0 .  
T h e r e  h a v e  b e e n  p u r c h a s e d  f o r  t h e  s i n k i n g  fu n d  d u r in g  t h e  y e a r $ 1 5 9 ,0 0 0 .

Status.— O u r  f i n a n c ia l  c o n d i t i o n  Is s t r o n g  a n d  w e  w il l  c o n t i n u e  t o  m a in 
t a in  t h e  c o m p a n y 's  p o s i t i o n  In  t h e  C r ip p le  C r e e k  o r e  m a r k e t .

INCOME ACCOUNT. 
Year end. 17  Mos. end. 

Dec. 31  ’ 0 9 .  Dec. 3 1  ’ 0 8 .  
I n c .  f r o m  p l a n t s  In  o p e r ’ n  $ 1 9 0 ,1 0 8  $ 3 6 0 ,5 9 2
I n c .  f r o m  o u t s i d e  l n v ’ t s .  
P r e m iu m s  f r o m  b o n d s  

p u r c h a s e d  f o r  s i n k .  f d .  
I n t e r e s t  o n  b o n d s  p u r 

c h a s e d  f o r  s i n k .  f u n d .  
S u n d r y  I n t e r e s t  r e c e i v e d

T o t a l  I n c o m e  f o r  y e a r .  
Deduct—

G e n e r a l  e x p . ,  s a la r ie s ,  
a d v e r t i s i n g ,  t a x e s ,  & c .  

C o s t  m a ln t .  I d le  p l a n t s .  
I m p r o v ' t s  d u r i n g  p e r io d
P r e f e r r e d  d i v i d e n d s _____
I n t e r e s t  o n  b o n d s ________
P r e m iu m  o n  b o n d s  p u r 

c h a s e d  f o r  s i n k .  f u n d .

1 9 ,7 6 2

1 3 ,0 6 7

5 4 ,3 3 0
1 7 ,7 8 6

4 2 ,1 1 0

6 7 ,4 7 0
3 9 ,4 0 6

—  Years end. July 3 1 —  
1 9 0 6 - 0 7 .  1 9 0 5 - 0 6 .

5 4 3 2 ,4 0 4  $ 6 1 1 ,0 5 5
3 2 ,0 0 0  3 2 ,0 0 0

5 ,0 4 0  ................

3 7 ,2 9 0
2 1 ,0 4 4

2 5 ,1 4 0
3 3 ,1 3 8

$ 2 9 5 ,0 5 3  $ 5 2 4 ,7 0 1  $ 5 2 7 ,7 7 8  $ 7 0 1 ,3 3 3

$ 7 6 ,2 1 8
1 6 ,9 7 8
1 2 ,0 6 7

159,666

$ 1 1 1 ,6 1 0  
2 8 ,5 6 6  
1 1 ,6 5 1  

(1  $4) 5 9 ,1 8 7  
2 2 5 ,2 5 0

$ 8 9 ,1 2 9
3 0 ,5 7 0
1 3 ,5 4 9

( 6 ) 2 3 6 ,7 4 8
1 5 9 ,0 0 0

$ 9 0 ,7 2 8
9 4 2

1 9 ,9 9 0
( 6 ) 2 3 6 ,7 4 8

1 6 7 ,7 5 0

8 ,4 7 1

T o t a l  d e d u c t i o n s _____  $ 2 6 4 ,2 6 3  $ 4 3 6 ,2 6 4  $ 5 2 8 ,9 9 6  $ 5 2 4 ,6 2 9
B a l a n c e ,  s u r p .  o r  d e f i c i t .  s u r .$ 3 0 ,7 9 0  s u r . $ 8 8 ,4 4 0  d e f  , 5 1 ,2 1 7  s u r . 5 1 7 6 ,7 0 4  

BALANCE SHEET JAN. 1.

Assets—
C a st o f  p r o p e r t y .*1: 
O u ts id e  in v e s t . ,c o s t  
C a sh , s e c t s ,  r e c e iv 

a b le  <fc a d v a n c e s
o n  o r e ,  & c ______

B a ru c h  B r o s ...........
T r u s t  C o . ,  N . Y - .  
K e s s l e r *  C o . ,N .Y .
S u p p lie s , A c ______
B o n d s  in  s in k .fu n d

1910. 1 90 9 .
S S

,3 1 7 ,2 6 7 1 2 ,3 1 7 ,1 9 3
3 8 2 ,5 4 6 3 8 9 ,5 0 0

4 3 1 ,8 5 9 5 1 6 ,7 9 5
1 0 ,5 12 9 ,9 0 1

209 2 6 ,0 7 6
7 ,8 5 8 8 ,2 7 1

1 6 8 ,0 0 3 1 8 0 ,9 2 0
9 6 8 ,0 0 0 8 0 9 ,0 0 0

1910.
Liabilities— S

P r e f .  s to c k  o u t 
s ta n d in g  ________ 3 ,9 4 5 ,8 0 0

C o m m o n  s to c k  o u t 
s ta n d in g  _________ 5 ,9 1 8 ,8 0 0

F irst m tg e . b o n d s .  2 ,6 5 0 ,0 0 0  
A c c o u n ts  p a y a b le .  2 0 ,7 2 7  
U n p a id  in te r e s t  &

d iv id e n d s _______  1 7 ,3 31
I n c o m e  a c c o u n t ,  

s u r p l u s _________  1 ,7 3 3 ,5 9 6

1909.$
3 .9 4 5 .8 0 0

5 .9 1 8 .8 0 0  
2 ,6 5 0 ,0 0 0

2 0 ,6 1 2

1 6 ,9 41

1 ,7 0 5 ,6 0 6

T o t a l ....................1 4 ,2 8 6 ,2 5 4  14 ,257,6591  T o t a l .................... .1 4 ,2 8 6 ,2 5 4  1 4 ,2 5 7 ,6 5 9
* “ C o s t  o f  p r o p e r t y ”  rep resen ts  th e  p a r  v a lu e  o f  s e c u r it ie s  o r ig in a lly  e x ch a n g e d  

fo r  p r o p e r t y .— V . 9 0 , p .  5 0 8 .

Shawinigan Water & Power Company.
{Report fo r  F iscal Year ending D ec. 31 1909.)Pres. J. E. Aldred at the meeting Jan. 31 said in brief:

General.— I t  Is i n t e r e s t i n g  t o  n o t e  t h a t  t h e  I n c r e a s e  o f  $ 1 1 2 ,9 2 7  In  g r o s s  
e a r n i n g s  Is b a s e d  o n  t h e  s a le  o f  a  le s s  a m o u n t  o f  p o w e r  t h a n  w a s  n e c e s s a r y  
t o  p r o d u c e  t h e  s a m e  r e s u l t  In  p r e v i o u s  y e a r s .

A n  a m o u n t  o f  5 5 0 ,0 0 0  h a s  b e e n  c r e d i t e d  t o  t h e  s i n k i n g  f u n d  o f  t h e  c o n 
s o l i d a t e d  m o r t g a g e .  F r o m  t h e  c o n t i n g e n t  f u n d ,  $ 3 9 ,2 3 6  h a s  b e e n  a p p l i e d  
a g a i n s t  d e p r e c i a t i o n  o f  p l a n t ,  & c .

Capitalization.— T o  c o v e r  e x p e n d i t u r e s  m a d e  f o r  a d d i t i o n s  t o  p l a n t  a n d  
p u r c h a s e  s h a r e s  a n d  b o n d s  o f  a u x i l i a r y  c o m p a n i e s ,  a n  a d d i t i o n a l  $ 1 , 0 0 0 ,0 0 0  
o f  4  H  %  d e b e n t u r e  s t o c k  w a s  a u t h o r i z e d  o n  J u n e  11 a n d  w a s  d i s p o s e d  o f  
a t  a  m a t e r ia l  a d v .a n c e  o v e r  p r e v i o u s  I s s u e s .  T h e  d i r e c t o r s  In  D e c e m b e r  
o f f e r e d  t o  t h e  s h a r e h o l d e r s  $ 5 0 0 ,0 0 0  a d d i t i o n a l  c o m m o n  s t o c k  a t  p a r ,  a l l  
o f  w h i c h  s t o c k  w a s  t a k e n  ( V .  8 9 ,  p .  1 5 9 9 ,  V .  9 0 ,  p .  1 1 3 ) .

T h e  n u m b e r  o f  s h a r e h o l  le r s  Is in c r e a s i n g ,  b e in g  n o w  in  e x c e s s  o f  2 ,0 0 f t .
Acquisitions, Ac.— A ll  o f  t h e  s h a r e s  a n d  b o n d s  o f  t h e  S l i a w l n lg a n  C a r 

b i d e  C o .  a r e  n o w  o w n e d  b y  t h is  c o m p a n y ,  a n d  t h e  c a r b i  e  c o m p a n y  is  u s e d  
a s  a n  a u x i l i a r y  c o n s u m e r  o f  p o w e r .

[ T h e  t a b l e  o f  a c q u i s i t i o n s  b e l o w  s h o w s  t h e  c o m p a n y  a c q u i r e d  $ 5 0 0 ,0 0 0  
s t o c k  o f  t h e  M o n t r e a l  L i g h t .  H e a t  &  P o w e r  C o . — E d . ]

T h e  c o n s t r u c t i o n  w o r k  c a r r ie d  o u t  d u r i n g  t h e  p a s t  y e a r  I n c l u d e s ;  (1 )  E x 
t e n s i o n  o f  g e n e r a t in g  s t a t i o n  a t  S h a w i n i g a n  F a l ls  t o  2 7 5 x 7 5  f e e t .  (2 )  E r e c 
t i o n  t h e r e i n  o f  a  c o m p l e t e  u n i t  o f  w a t e r w h e e l  a n d  g e n e r a t o r  c a p a b l e  o f  
d e v e l o p i n g  1 0 ,0 0 0  e l e c t r i c a l  l i o r s c - p o w e r .  (3 )  A d d i t i o n a l  5 0  m i l e s  o f  
h i g h - t e n s i o n  t r a n s m i s s i o n  l i n e .  (4 )  F i v e  f i r e - p r o o f  t r a n s f o r m e r  s t a t i o n s ,  
w i t h  n e c e s s a r y  e q u i p m e n t  t h e r e i n .

Business.— O u r  s u b s i d i a r y  c o m p a n i e s — n a m e l y ,  N o r t h  S h o r e  P o w e r  C o . ,  
a t  T h r e e  R i v e r s ;  C o n t i n e n t a l  H e a t  &  L i g h t  C o . ,  s o u t h  o f  t h e  S t .  L a w r e n c e ;  
L a v a l  E l e c t r i c  C o . ,  n o r t h  o f  t h e  I s l a n d  o f  M o n t r e a l — h a v e  a l l  h a d  a  s u b s t a n  
t la l  I n c r e a s e  In  b u s in e s s ,  w h i l e  t h e  .S h a w in ig a n  C a r b id e  C o .  Is c o n s t a n t l y  
a d d i n g  t o  Its  c a p a c i t y  a n d  s a le s .  O u r  e l e c t r i c  s e r v i c e  h a s  b e e n  e x t e n d e d  t o  
W i n d s o r  M ills ,  S t .  G e n e v i e v e  d e  B a t l s c a n  a n d  S t .  E u s t a c h e ,  m a k i n g  a  t o t a l  
o f  o v e r  3 0  t o w n s  a n d  c i t i e s  n o w  s e r v e d .

A t  S h a w i n i g a n  F a l ls  a l l  t h e  l o c a l  I n d u s t r ie s  a r e  o p e r a t i n g  a t  o r  n e a r  f u l l  
c a p a c i t y .  T h e  c o t t o n - m a n u f a c t u r i n g  p l a n t  w h i c h  t h e  S h a w i n i g a n  C o t t o n  
C o .  h a s  a r r a n g e d  t o  b u i l d  b id s  f a i r  t o  b e  a  g r e a t  s u c c e s s .

T h e  r a i l w a y  s i t u a t i o n  w i l l  s h o r t l y  b e  I m p r o v e d  b y  a n  a d d e d  l in e  t o  G r a n d  
M e r e ,  n o w  b e in g  c o n s t r u c t e d  b y  t h e  S t .  M a u r i c e  V a l l e y  R y . .  a n d  b y  t h e  
o p e r a t i o n  o f  t h is  a n d  a l l  o t h e r  r a i l r o a d s  c o m i n g  I n t o  S h a w i n i g a n  F a l ls  w i t h  
e l e c t r i c i t y ,  p r o b a b l y  d u r i n g  t h e  c o m i n g  s u m m e r .

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



0 9 6 T H E  C H R O N I C L E [VO L. L X X X X

Capacity.— W i t h  t h e  I n s t a l l a t i o n  o f  a n  a d d i t i o n a l  e le c t r i c a l  u n i t  o f  4 ,0 0 0  
h . * p . ,  w h i c h  Is n o w  In p r o c e s s  o f  c o m p l e t i o n ,  t h e  d e v e l o p e d  c a p a c i t y  o f  
t h e  p l a n t  a t  S h a w l n l g a n  F a l ls  w i l l  h e :  5 5 ,0 0 0  e l e c t r i c a l  h .  p . ;  4 5 ,0 0 0  
h y d r a u l i c  h .  p .  ( t o  b e  s o l d  a s  w a t e r - p o w e r  a n d  c o v e r e d  b y  e x i s t i n g  c o n t r a c t s ) .

S u b s t a n t i a l  p r o g r e s s  h a s  b e e n  m a d e  w i t h  t h e  p l a n t  a n d  w o r k  f o r  c o n s e r v 
in g  t h e  s t o r a g e  r e s o u r c e s  o f  t h e  w a t e r s h e d  o f  t h e  S t .  M a u r i c e .  S im i la r  
r e s o u r c e s  e a s i l y  a v a i l a b l e  s h o u l d  e n a b l e  y o u r  c o m p a n y  t o  u t i l i z e  w a t e r -

Eo w e r  a t  S h a w l n l g a n  F a l l s  c a p a b l e  o f  d e v e l o p i n g  a t  a l l  t im e s  o v e r  1 5 0 ,0 0 0  
. p .  T h e  n a t u r a l  a d v a n t a g e s  m a k e  p o s s ib l e  t h e  d e v e l o p m e n t  o f  t h e  a d d i 

t i o n a l  p o w e r  a t  m i n i m u m  c o s t .  . .  *  art i  ij&ivi .v j ja , . .
INCOME ACCOUNT FOR CALENDAR YEAR.

1 9 0 9 .  1 9 0 8 .  1 9 0 7 .
G r o s s  e a r n s . ,  a l l  s o u r c e s  ( I n c l .  I t it .

f r o m  s u b s k l .  c o s . ,  b o n d s ,  A c _______ 5 8 1 9 ,1 7 1  5 7 0 6 ,2 4 4  5 5 8 1 ,1 9 3
O p e r .  e x p  , g e n .  e x p .  &  m a i n t e n a n c e ,  1 1 8 ,0 4 8  9 7 ,3 6 0  9 0 ,2 6 3

N e t  e a r n i n g s _______________ ____________ _ 5 7 0 1 ,1 2 3
Deduct—

I n t e r e s t  o n  c o n s o l ,  m t g e .  b o n d s ________  5 2 5 0 ,0 0 0
I n t e r e s t  o n  d e b e n t u r e  s t o c k _____________ 1 0 8 ,6 6 0
I n t e r e s t ,  g e n e r a l ____________________________ 2 1 ,1 5 7

5 6 0 8 ,8 8 4  5 4 9 0 ,9 3 0

5 2 5 0 ,0 0 0
5 2 ,7 6 3
3 6 ,7 0 2

5 2 3 9 ,0 7 3
9 ,6 0 6

3 5 ,4 6 4
D i v i d e n d s ................................... .. .. .................. ..  ( 4 % ) 2 6 0 , 0 0 0 ( 4 % ) 2 6 0 , 0 0 0 ( 2 % )  1 3 0 ,0 0 0

T o t a l  d e d u c t i o n s . .......................................... 5 6 3 9 ,8 1 7  5 5 9 9 ,4 6 5  5414  143
B a l a n c e ,  s u r p l u s . .  _____ . . .  . . .  $ 6 1 , 3 0 6  $ 9 , 4 1 9  5 7 6 . 7 8 7
M  S u r p lu s  a s  a b o v e ,  5 6 1 ,3 0 6 ;  b a l a n c e  c a r r i e d  f o r w a r d  f r o m  1 9 0 8 ,  $ 1 , 5 7 0 - 
t o t a l ,  $ 6 2 ,8 7 6 ;  t r a n s f e r r e d  t o  r e s e r v e  f u n d ,  $ 6 0 ,0 0 0 ;  b a l a n c e  a t  c r e d i t  o f  
p r o f i t  a n d  lo s s  D e c .  3 1  1 9 0 9 ,  5 2 ,8 7 6 .

BALANCE SHEET DEC. 3 1 .
1 90 9 .$ 190S.8-Assets—

R e a l e s t . ,  p r o p . A
p o w e r  ( l e v c lo p ’ t  1 0 ,2 9 3 ,7 1 7  1 0 ,1 1 1 ,6 1 1

M a ch in e ry  ________ 1 ,5 6 1 ,1 2 3  1 ,4 4 2 ,7 6 1
T r a n s m is s io n  lin es  8 5 3 ,9 1 6  
• S e c 's  o th . c o s .  fo r  

d e b . s t k . ( b e lo w )  1 ,7 9 3 ,9 4 9  
♦ S ec ’s  o t h e r c o s .  In

8 0 4 ,7 5 2

1 .1 5 6 ,9 2 9

t r e a s .(s e e  b e lo w ) 
M a t 'ls ,  s u p p l ’s .A c .  
A c c ’ ts  r e c e iv a b le .  
P r e p a id  c h a r g e s . .  
C a sh  A  b ills  r e c ’ l e .

8 7 2 ,3 1 4
4 1 ,6 7 8

2 6 3 ,1 0 3
7 ,6 6 4

7 1 8 ,1 5 0

1 7 2 ,1 5 5
4 0 ,2 0 7

2 3 1 ,2 3 6
6 ,9 3 0

3 9 8 ,8 2 2

1909.
Liabilities—  $

C a p ita l s t o c k ______  7 ,0 0 0 ,0 0 0
5 %  co n s . M . b o n d s  4 .9 0 0 ,0 0 0  
4 K %  d e b . s t o c k . .  3 ,0 0 0 ,0 0 0  
L o a n s  a g 's t  s e c u r ’s  5 5 4 ,4 9 5
H ills p a y a b le ______  2 2 2 ,1 7 0
A c c ’ ts p a y a b l e . . .  2 6 5 ,2 7 3  
A c c r ’ d  b o n d  h it.

d u e  J a n . 1 ...........  1 2 5 ,0 0 0
D lv . p a y . J a n . 2 0 .  6 5 ,0 0 0
C o n t in g e n t  f u n d . .  IS ,300
U c sc rv e  fu n d _____ 1 5 0 ,0 0 0
S in k in g  fu n d ...........  1 02 ,50 0
P ro llt  A  loss  a c c ’ t .  2 ,8 7 6

1908.S
6 .5 0 0 .0 0 0
4 .9 5 0 .0 0 02,000,000

1 7 4 ,5 4 0  
1 7 0 ,1 1 7  
152 ,67 3

1 25 .00 0
6 5 .0 0 0  
3 6 ,5 0 0

1 4 0 .0 0 0
5 0 .0 0 0  

1 ,5 7 0

T o t a l ......................1 6 ,4 0 5 ,6 1 5  1 4 ,3 6 5 ,4 0 3  T o t a l .......................1 6 ,4 0 5 ,6 1 5  1 4 ,3 6 5 ,4 0 3
*Securities in Other Companies Owned.

(1 ) P l e d g e d  a s  s e c u r i t y  f o r  d e b e n t u r e  s t o c k .  ( 2 ) I n  t r e a s u r y .
-------1 . Pledged-------- — 2 .In  Treasury—

Stock. 1st M.Bds. Stock. IstM.Bds.
S h a w l n l g a n  F a l l s  T e r m .  R y .  C o _____ $ 1 0 0 ,0 0 0  £ 2 5 ,4 0 0  _________
N o r t h  S h o r e  P o w e r  C o ............ .................... 3 0 0 ,0 0 0  $ 3 2 1 ,0 0 0  $13  666
S h a w l n l g a n  C a r b id e  C o . ,  L t d ................ 7 7 4 ,8 0 0
C o n t i n e n t a l  H e a t  A  L i g h t  C o ________  7 5 0 ,0 0 0
L a v a l  E l e c t r i c  C o _____ * .............. ................. 8 9 ,8 0 0
S t .  M a u r i c e  L ig h t  A  P o w e r  C o _______ 2 7 ,2 0 0
M o n t r e a l  L i g h t ,  H e a t  &  P o A e r  C o  . ________
S h a w l n l g a n  C o t t o n  C o ...........................................
— V .  9 0 ,  p .  3 7 7 ,  1 1 3 .

6 4 1 .0 0 0
3 6 3 .0 0 0  

4 2 ,0 0 0

5 0 ,1 0 0

5 0 0 ,0 0 0
6 6 ,7 0 0

2 6 ,5 0 0
8 5 ,0 0 0

8 ,5 0 0

5 0 ,0 0 0

Garland^Corporation, Pittsburgh
(Report of Dec. 31 1909.)

“Net earnings/' 6 months ending Dec. 31 1909, $194,224; June'30 1909, $103,209; total year 1909, $297,433; contrasting, it is supposed, with the yearly average of $216,742 for the five yearsl904 to 1908 (V. 88, p. 888).
COMBINED BALANCE SHEET, INCLUDING CONSTITUENT 

COMPANIES.
Dec. 3 1  June 3 0  

1 9 0 9 .  1 9 0 9 .
.4  ssets—  $ 5

P r o p e r t y  a c c t — 3 ,5 0 4 ,9 9 2  3 ,4 5 3 .5 6 0
D e f . o h g s . t o  o p e r .  8 7 ,0 0 2  8 2 ,9 7 1
S t o c k s  o w n e d ____ 1 5 0 ,6 9 0  1 4 9 ,6 4 0
I n v e n t o r i e s _____  7 0 9 ,0 1 3  6 2 1 ,5 7 7
A c c t s .  r e c e i v a b l e  7 3 2 ,8 9 5  6 4 3 ,7 3 8
B i l l s  r e c e i v a b l e .  3 5 ,4 0 9  1 7 ,4 9 8
C a s h ...........................  1 9 2 ,9 0 4  1 4 8 ,2 5 6

Dec. 3 1  June 3 0  
1 9 0 9 .  1 9 0 9 .

Liabilities—  5 5
C a p i t a l  s t o c k . . . 2 , 4 3 9 , 6 0 0  2 ,4 3 9 ,6 0 0  
G a r . C o r . 3 0 - y r .6 s . l  ,5 0 0 ,0 0 0  1 , 5 0 0 ,0 0 0  
A c c o u n t s  p a y . . .  2 6 5 ,9 7 3  2 7 0 ,8 8 7
B il ls  p a y a b l e . . .  4 9 5 ,5 2 0  3 3 9 ,8 7 9
U n c l a i m e d  w a g e s  116  116
B o n d  i n t .  d u e . .  4 5 ,0 0 0  4 5 ,1 0 0
S u r p l u s .....................  6 6 6 ,6 9 5  5 2 1 ,6 5 8

T o t a l ..................... 5 ,4 1 2 ,9 0 4  5 ,1 1 7 ,2 4 0
Compare V. 8 8 , p .  8 8 5 .

T o t a l ..................... 5 ,4 1 2 ,9 0 4  5 ,1 1 7 ,2 4 0

American (Bell) Telephone & Telegraph Co.
(Report fo r  Fiscal Year ending D ec. 31 1909.)

Below are given our usual comparative tables. The report will be given at greater length another week.
INCOME ACCOUNT OP THE OPERATING COMPANIES. 

(Excluding Long-Distance Lines oj the American Telephone & Telegraph Co.)
„  1 9 0 9 .  1 9 0 8 . 1 9 0 7 . 1 9 0 6 .
G r o s s  e a r n i n g s ----------$ 1 3 7 ,1 1 2 ,7 0 0  $ 1 2 7 ,1 1 7 ,2 0 0  $ 1 2 0 ,7 5 3 ,2 0 0  $ 1 0 5 ,4 4 1 ,6 0 0
O p e r .  e x p .  &  t a x e s .  5 5 6 ,7 4 1 ,9 0 0  $ 5 4 ,2 5 7 ,4 0 0  5 5 3 ,2 4 2 ,3 0 0  $ 4 7 ,2 0 6 ,4 0 0  
M a i n t e n a n c e ................ 4 2 , 4 1 8 ,0 0 0  3 7 ,2 0 4 .2 0 0  3 4 , 6 6 5 ,7 0 0  3 0 ,6 3 9 ,2 0 0

"■ T o t a l  e x p e n s e s . .  $ 9 9 ,1 5 9 ,9 0 0  5 9 1 .4 6 1 ,6 0 0  $ 8 7 ,9 0 8 ,0 0 0  $ 7 7 ,8 4 5 ,6 0 0
N e t  e a r n i n g s ................$ 3 7 ,9 5 2 ,8 0 0  $ 3 5 ,6 5 5 ,6 0 0  $ 3 2 ,8 4 5 ,2 0 0  $ 2 7 ,5 9 6 ,0 0 0
I n t e r e s t ...........................  7 ,0 5 3 ,9 0 0  6 ,9 7 3 ,7 0 0  7 ,0 2 5 ,5 0 0  5 ,1 9 7 ,8 0 0

B a l a n c e . . . .............$ 3 0 ,8 9 8 ,9 0 0  $ 2 8 ,6 8 1 ,9 0 0  $ 2 5 ,8 1 9 ,7 0 0  $ 2 2 ,3 9 8 ,2 0 0
D i v i d e n d s  d e c l a r e d .  2 2 ,6 0 9 ,9 0 0  2 1 ,6 0 5 ,3 0 0  1 9 ,2 0 6 ,1 0 0  1 6 ,6 8 2 ,0 0 0

U n d i v i d e d  p r o f i t s  $ 8 ,2 8 9 ,0 0 0  $ 7 ,0 7 6 ,6 0 0  $ 6 , 6 1 3 ,6 0 0  f $ 5 ,7 1 6 ,2 0 0

INCOME ACCOUNT OF AMERICAN TELEPHONE & TELEGRAPH 
CO. FOR CALENDAR YEARS.

D i v i d e n d s ____________
1 9 0 9 . 1 9 0 8 . 1 9 0 7 . 1 9 0 6 .

$ 1 5 ,9 4 9 ,2 1 3 $ 1 3 ,2 8 0 ,1 2 8 $ 1 1 ,8 0 5 ,1 6 8 $ 1 0 ,2 8 1 ,4 3 8
I n t .  a n d  o t h e r  r e v c -

n u e  f r o m  a s s o .  A
l i c e n s e e  c o ’ s  . . . 1 0 ,6 6 1 ,4 3 1 9 ,7 2 0 ,4 6 6 9 ,3 0 7 ,0 2 3 6 ,4 7 7 ,1 5 4

T e l e p h o n e  t r a f f i c  (n e t )  4 ,3 6 0 ,1 0 4 3 ,9 7 6 ,5 1 2 3 ,9 0 1 ,6 5 3 2 ,7 0 5 ,1 3 8
R e a l  e s t a t e ,  A c _____ 1 ,7 9 0 ,5 9 1 9 2 1 ,8 6 4 5 9 5 ,8 2 6 2 4 5 ,4 2 3

1* T o t a l _______________ $ 3 2 ,7 6 1 ,3 4 1 $ 2 7 ,8 0 8 ,9 7 0 $ 2 5 ,6 0 9 ,6 7 1 $ 1 9 ,7 0 9 ,1 5 3
E x p e n s e s  ..................... 2 ,5 7 0 ,5 7 5 2 ,0 0 3 ,9 5 6 2 ,1 3 0 ,3 8 1 1 ,8 5 1 ,4 6 6

N e t  e a r n i n g s _____ $ 3 0 ,1 9 0 ,7 6 5 $ 2 5 ,8 9 5 ,0 1 4 $ 2 3 ,4 7 9 ,2 9 0 $ 1 7 ,8 5 7 ,6 8 7
I n t e r e s t ____________ 7 ,0 9 5 ,3 7 7 7 ,7 7 3 ,3 0 7 7 ,2 0 9 ,0 0 2 4 ,8 8 6 ,7 5 0

B a l a n c e ____ $ 2 3 ,0 9 5 ,3 8 8 5 1 8 ,1 2 1 ,7 0 7 $ 1 6 ,2 6 9 ,3 8 7 $ 1 2 ,9 7 0 ,9 3 6
D i v i d e n d s .................. ... 1 7 ,0 3 6 ,2 7 5 1 2 ,4 5 9 ,1 5 6 1 0 ,9 4 3 ,6 4 4 1 0 ,1 9 5 ,2 3 3

S u r p l u s ------------------  $ 6 ,0 5 9 ,1 1 2  $ 5 ,6 6 2 ,5 5 1  $ 5 ,3 2 5 ,7 4 3  $ 2 ,7 7 5 ,7 0 3
- V . '  O O .^ p . 6 2 9 ,  5 6 1 .

American Brass Co.,‘ Waterbury, Conn.
(Report fo r  Fiscal Year ending D ec. 31 1909.)

RESULTS OF AM ERICAN  BRASS CO. (PARENT CO.)
1 90 9 . 1908. CL 190 9 . V  >038.$ $ s $

D iv s . fr om  s u b . c o s . 1 ,0 7 5 ,4 8 1  9 2 8 ,6 9 9  i D e b . n o te s  p a id  o f f ...................... ..  2 2 5 ,0 0 0
A c c t s .  r e c e iv a b le ,A c .  9 ,1 2 3  2 0 0 ,0 0 0 : D iv id e n d s  ........... (6 )9 0 0 ,0 0 0 (5 )4 )7 8 7 .5 0 0
C a sh  b a l .  J a n . 1 1909  4 ,9 8 0  6 0 .6 6 4  1 S to c k  d lv .  1 2 0 % ) ....................................................

T o t a l  ........................ 1 ,0 8 9 ,5 8 4  1 ,1 8 9 ,3 6 3  1 T o t a l  d e d u c t io n s .  1 ,0 6 1 ,9 5 8  1 ,1 8 4 ,3 8 3
C u r r . 'e x p e n d . ,  A c . .  1 6 1 ,9 5 8  1 71 ,88 3  B a la n c e , su r p lu s _____2 7 ,6 2 6  j £ f & 4 ,980

BALANCE SHEET JAN. 1.

Assets—
C a sh  _ .............. ..........
D u e  fr o m  s u b . c o s .
B ills  r e c e iv a b le ___
A c c t s .  r e c e iv a b le .  
B lr m .B r a s s  C o .In v  
S t o c k  su b s ld .  c o s .

1 9 1 0 .
S

2 7 ,6 2 6
2 ,3 4 4 ,7 5 6

4 9 ,0 0 0
1 0 ,3 9 9

1 08 ,16 2
1 2 ,5 0 0 ,0 8 0

1 909.
S
4 ,9 8 0

2 ,3 3 3 ,7 5 6

1 9 ,0 79
1 6 8 ,16 2

1 2 ,5 0 0 ,0 8 0

Liabilities—
C a p ita l s t o c k ...........
S u r p l u s ____________

1910.s
1 5 ,0 0 0 ,0 0 0

4 0 ,0 2 3

190 9 .$
1 5 ,0 0 0 ,0 0 0

2 6 ,0 3 7

T o t a l ........... .......... 1 5 ,0 4 0 ,0 2 3 1 5 ,0 2 6 ,0 5 7 T o t a l ..................... 1 5 ,0 4 0 ,0 2 3 1 5 ,0 2 6 ,0 3 7

COMBINED RESULTS OF SUBSIDIARY COMPANIES.
1910. 1909. 1910. 1 90 9 .

5 S 8 8
E a rn in g s  fo r  y e a r . 1 ,7 6 7 ,5 4 6 1 ,0 3 7 ,5 1 8 T o t a l  I n c o m e ........... 1 2 ,5 0 9 ,0 6 7 1 1 ,6 7 0 ,2 2 0
P r e v io u s  s u r p lu s . . 1 0 ,7 4 1 ,5 2 1 1 0 ,6 3 2 ,7 0 2 Deduct—

D i v i d e n d s ................ 1 ,0 7 5 ,4 8 0 9 2 8 ,6 9 9

T o t a l ........... .......... 1 2 ,5 0 9 ,0 6 7 1 1 ,6 7 0 ,2 2 0 B a la n c e , s u r p . . 1 1 ,4 3 3 ,5 8 7 1 0 ,7 4 1 ,5 2 1

COMBINED BALANCE SHEET SUBSIDIARY COMPANIES JAN. 1 .
1910. 1909. 1 910. 1 90 9 .

A sse ts— 5 S Liabilities— 8 3
H ea l e s ta te , m a ch C a p ita l s t o c k ______ 5 ,5 5 0 ,0 0 0 5 ,5 5 0 ,0 0 0

a n d  t o o ls * ........... 9 ,1 8 2 ,4 1 5 9 ,0 3 6 ,9 8 1 L o a n s  fr o m  p a re n t
C ash  ........................... 1 ,0 8 3 ,5 0 2 1 ,0 0 2 ,2 3 9 c o m p a n y .............. 2 ,3 4 4 ,7 5 6 2 ,3 3 3 ,7 3 0
A c c t s .  r e c e iv a b le . 3 ,5 4 1 ,3 6 4 2 ,9 5 9 ,3 3 8 C u rre n t a c c t s .  a n d
B ills  r e c e i v a b l e . . . 4 5 6 ,6 5 3 3 8 0 ,3 5 2 b ills  p a y a b l e . . . 1 ,8 9 8 ,4 7 3 1 ,0 0 7 ,6 3 1
S to c k  o f  o th e r  c o s . 3 ,1 3 0 ,4 0 1 3 ,1 3 0 ,2 0 1 R e s e r v e  fo r  c o n -
P a t e n t s ____________ 1 ,000 1,000 t ln g e n c le s ........... 1 ,0 0 0 ,0 0 0 9 8 9 ,4 2 5
M a teria l A  su p p lie s  4 ,8 3 1 ,4 8 1 4 ,1 7 2 ,2 2 2 S u r p l u s ...................... 1 1 ,4 3 3 ,5 8 7 1 0 ,7 4 1 ,5 2 1

T o t a l ..................... 2 2 ,2 2 6 ,8 1 6 2 0 ,6 8 2 ,3 3 3 T o t a l ..................... 2 2 ,2 2 6 ,8 1 6 2 0 ,6 8 2 ,3 3 3

* A f te r  d e d u c t in g  $ 5 0 0 ,0 0 0  fo r  d e p re c ia t io n  in  1 90 9 , a g a in s t  $ 4 0 0 ,0 0 0  in 1 90 8 . 
— V . 89, p . 1143.

GENERAL INVESTMENT NEWS,
Baltimore & Ohio RR.—Sale o f  N otes.—The company has sold to Speyer & Co. and Kuhn, Loeb & Co. an issue of $10,000,000 of one-year 4% coupon gold notes dated March 10 1910 and due March 10 1911. Denomination $100,000 each. Interest payable Sept. 10 and March 10. These notes, it is understood, have been placed at 99% and int., yielding 4%% income. Dor the year ending June 30 1909 the company reported surplus income, after payment of all charges, of over $13,000,000. Compare V. 90, p. 501, 1G6.
Equipm ent T ru st.—An equipment trust mortgage, made to the Guaranty Trust Co. of New York, has been filed for record to secure ten series, aggregating $1,000,000 each, of 4% “equipment bonds, car trust 1910,” par $1,000, dated Feb. 1 1910. One series will mature each year on Feb. 1, beginning in 1911.— V. 90, p. 501.
Boston & Lowell RR.—Stock at A u ction .—At auction in Boston on March 9 R. L. Day sold the 2,700 shares of new stock at prices ranging from 220% to 221%; 1,755 shares at 221% and 545 shares at 220% were taken by II. C. Wain- wright & Co.—V. 90, p. 625, 108,
Brooklyn Rapid Transit Co.—L isted .—The New York Stock Exchange has listed $1,230,000 additional first refunding mortgage convertible 4% bonds, due 2002, making the total listed to date $34,787,000
Ten-Cent F are to C oney Island M ain ta in ed .—The Public Service Commission on Tuesday, by a divided vote, rendered its decision in favor of the company after extensive hearings on two complaints against the ten-cent fares on the lines to Coney Island.
Mr. McCarroll. who wrote the majority opinion, says In part:
" E v e n  If t h e  c o m p l a i n a n t  h a d  e s t a b l i s h e d  o v e r - c a p i t a l i z a t i o n ,  s u c h  f a e t  

w o u ld  n o t  n e c e s s a r i ly  s u s t a i n  a  r e d u c t i o n  w i t h o u t  s o m e  e v i d e n c e  c i t h e r  
(1 )  t h a t  a  c h a r g e  o f  10  c e n t s  Is in h e r e n t l y  e x c e s s i v e  f o r  t h e  l e n g t h  o f  r i d e ,  
o r  (2 )  t h a t  t h e  t o t a l  b u s in e s s  o f  t h e  p a r t i c u l a r  c o m p a n i e s  Is u n r e a s o n a b l y  
p r o f i t a b le  a n d  t h a t  t h e  e a r n i n g s  o f  t h e  C o n e y  I s l a n d  b u s in e s s  c o u l d  b e  re 
d u c e d  w i t h o u t  I m p o s i n g  a n  u n fa i r  b u r d e n  o n  t h e  t r a f f i c  o f  t h e  r e m a in i n g  
p o r t i o n  o f  t h e  c o m p a n y ’ s  l in e s .  S u c h  e v i d e n c e  a s  w a s  p r e s e n t e d  c o u l d  n o t  
b e  r e g a r d e d  a s  e s t a b l i s h in g  a n y t h i n g  u p o n  w h ic h  r e l ia n c e  c o u l d  b e  p l a c e d  
In  r e g a r d  t o  t h e  c o s t  o r  v a l u e  o f  t h e  p r o p e r t ie s  o f  t h e  s e v e r a l  c o m p a n i e s  
n o r  a n y t h i n g  In r e g a r d  t o  t h e  c o s t  o f  o p e r a t i o n  n o r  a s  t o  t h o  b u r d e n  o f  e x 
c e s s i v e  c a p i t a l i z a t i o n .

C h a ir m a n  W l l l c o x  v o t e d  In  f a v o r  o f  d i s m i s s i n g  t h e  c o m p l a i n t s  a g a in s t  a l l  
t h e  l in e s  e x c e p t  t h e  B r i g h t o n  B e a c h  l i n e ,  o p e r a t e d  b y  t h e  B r o o k l y n  U n io n  
E l e v a t e d  C o .  M r . M a l t b l e ,  w h o  a ls o  d i s s e n t e d ,  s t a t e s  t h a t  t h e  e s t a b l i s h 
m e n t  o f  a  d i f f e r e n t ia l  r a t e ,  5 c e n t s  o n  t h e  s u r f a c e  l in e s  f o r  s l o w  t r a f f i c  a n d  
1 0  c e n t s o n  t h e  r a p i d  t r a n s i t  l in e s ,  w o u ld  e q u a l i z e  t h e  t r a f f i c ,  a n d  t h a t  even 
If a  s i n g le  l in e  w e r e  t o  lo s e  t h e r e b y  t h e  a d d e d  p r o f i t s  f r o m  o t h e r  lin e s  
w o u l d  m o r e  t h a n  o f f s e t  t h e  l o s s .— V .  9 0 ,  p .  5 5 8 ,  5 0 2 .Canadian Northern Ry.—Proposed L ines in B ritish  Colum 
bia.—The “Monetary Times” of Toronto for March 5 said:

T h e  C a n a d ia n  N o r t h e r n  R a i l w a y  b i l l  w a s  I n t r o d u c e d  In  t h o  B r it i s h  
C o l u m b i a  L e g i s l a t u r e  t h is  w e e k  b y  P r e m i e r  M c B r i d e .  T h e  c o m p a n y ’ 
In  a d d i t i o n  t o  g e n e r a l  r a i l w a y  p o w e r s ,  Is a u t h o r i z e d  t o  p u r c h a s e  a n d  
o p e r a t e  c o a l  m in e s  In  t h e  p r o v i n c e  ( c o m p a r e  D u n s m u l r  p u r c h a s e ,  V .  9 0 ,  
p .  6 2 5 ) ,  w h i l e  b o n d s  o r  d e b e n t u r e s  u p  t o  $ 6 0 ,0 0 0  a  m ile  m a y  b e  is s u e d .  
T h r e e  b i l ls  w e r e  I n t r o d u c e d  b y  t h e  P r e m ie r ,  o n e  t o  I n c o r p o r a t e  t h e  C a n a d ia n  
N o r t h e r n  P a c i l l c  R y . ,  a n o t h e r  t o  r a t i f y  t h e  [ p r o v is io n a l ]  a g r e e m e n t  o f  
J a n .  1 7  1 9 1 0  b e t w e e n  t h e  P r o v i n c i a l  G o v e r n m e n t  a n d  t h a t  c o m p a n y  [o r  
M a c k e n z ie  A  M a n n  r e p r e s e n t i n g  It ] , a n d  o n e  t o  r a t i f y  t h e  a g r e e m e n t  o f  
F e b .  2 6  1 9 1 0  b e t w e e n  t h e  G o v e r n m e n t  a n d  t h e  K e t t l e  V a l l e y  R i v e r  R y .

B y  t h e  a g r e e m e n t  w it h  M a c k e n z ie  A  M a n n  t h e  G o v e r n m e n t  o f  t h e  
P r o v i n c e  g u a r a n t e e s  t h e  c o m p a n y ’ s b o n d s  a n d  o t h e r  s e c u r i t i e s  f o r  $ 3 5 ,0 0 0  
a  m il e ,  f o r  n o t  m o r e  t h a n  6 0 0  m ile s ,  w i t h  I n t e r e s t  a t  4 % ,  m a t u r in g  In n o t  
le s s  t h a n  3 0  y e a r s .  S u c h  s e c u r i t ie s  w il l  b e  s e c u r e d  b y  a  f i r s t  m o r t g a g e  o n  
l in e s  s o  a i d e d .  T h e  l in e  Is t o  c o m e  b y  Y e l l o w  H e a d  P a s s  d o w n  t h e  N o r t h  
T h o m p s o n ,  t o u c h i n g  K a m l o o p s  If p o s s ib l e ,  o r  b u i l d i n g  a  c o n n e c t i o n  w it h  
K a m l o o p s ;  t h e n c e  b y  t h e  S o u t h  T h o m p s o n  o n  t o  N e w  V V e s tm ln s te r  a n d  t o  
V a n c o u v e r ,  w it h  a  l in e  a l s o  t o  E n g l is h  B l u f f ,  s o u t h  o f  t h o  F r a s e r  R i v e r ,  
n e a r  t h e  I n t e r n a t i o n a l  b o u n d a r y  l i n e .  T h o  c o m p a n y  w il l  b o  e x e m p t  f r o m  
t a x a t i o n  u n t i l  1 9 2 4 .

[A  p r e s s  d e s p a t c h  t o  t h e  " S e a t t l e  P o s t - I n t e l l i g e n c e r ”  f r o m  V i c t o r i a  
B .  C . ,  o n  F e b .  2 8  a d d s :  " T h e  a g r e e m e n t  w it h  M a c k e n z ie  A  M a n n  p r o v i d e s  
t h a t ,  In r e t u r n  f o r  t h e  G o v e r n m e n t  g u a r a n t y  o f  b o n d s  f o r  t h o  c o n s t r u c t i o n  
o f  t h e  B r it i s h  C o l u m b i a  l in e s ,  I n c l u d i n g  8 0  m ile s  o n  V a n c o u v e r  I s l a n d ,  t h e  
r a i l w a y  p l e d g e s  in s e l f  t o  c o m p l e t e  l in e s  w i t h i n  f o u r  y e a r s ,  t h e  l in e s  t o  r u n  
f r o m  E n g l i s h  b lu f f ,  n e a r  V a n c o u v e r ,  t o  c o n n e o t  w i t h  t h o  C a n a d ia n  N o r t h e r n  
l in e s  a t  t h e  e a s t e r n  b o u n d a r y  o f  t h e  p r o v i n c e ,  a n d  f r o m  V i c t o r i a  t o  a  p o i n t  
o n  B a r k l e y  S o u n d .  T h e  c o m p a n y  a g r e e s  n e v e r  t o  s e e k  D o m i n i o n  I n c o r p o r a 
t io n  a n d  p l a c e s  t h e  c o n t r o l  o f  r a t e s  f o r e v e r  In  t h e  h a n d s  o f  t h e  P r o v i n c i a l  
G o v e r n m e n t ,  w i t h o u t  a p p e a l  t o  t h e  D o m i n i o n  R a i l w a y  C o m m i s s i o n .

“ A  c a r  f e r r y  b e t w e e n  m a in l a n d  a n d  I s la n d  Is p r o v i d e d  f o r  a n d  c a r  s h o p s  
a r e  t o  b e  m a in t a in e d  In V i c t o r i a .  M a c k e n z ie  A  M a n n  c o v e n a n t  t o  I n d e m 
n i f y  t h e  p r o v i n c e  a g a in s t  a n y  lo s s  t h r o u g h  t h e i r  g u a r a n t y ,  d e p o s i t i n g  
s e c u r i t i e s  t o  t h e  e x t e n t  o f  $ 5 0 0 ,0 0 0  a s  f o r f e i t .  T h e  m o n e y  r e a l i z e d  f r o m  
t h e  s a le  o f  t h e  b o n d s  r e m a in s  t o  t h e  c r e d i t  o f  t h o  P r o v i n c i a l  G o v e r n m e n t  
t o  b e  p a i d  o v e r  u p o n  t h e  d i f f e r e n t  s e c t i o n s  o f  t h e  w o r k  b e in g  c e r t i f i e d  
c o m p l e t e d . ”
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Mar. 12 1910.] T H E  C H R O N I C L E 697
Steam ship C om p a n y Incorporated.—The “Canadian Northern Steamships, L td ./’ of Toronto, was incorporated on Oct. 22 1909 under the Canadian Companies Act, with $2,000,000 of authorized capital stock in shares of $100 each, to operate steamship lines, in the interests of the railway, on the Atlantic Ocean and ultimately also on the Pacific.

T h e  “ T o r o n t o  G l o b e ”  q u o t e s  M r .  D .  B .  H a n n a ,  T h i r d  V i c e - P r e s i d e n t  o  
t h e  C a n a d ia n  N o r t h e r n  I t y . ,  a s  s t a t i n g  t h a t  t h e  c o m p a n y  w i l l^ I n a u g u r a t e  
a  p a s s e n g e r  a n d  f r e i g h t  s e r v i c e  b e t w e e n  C a n a d a  a n d  G r e a t  B r i t a i n  a t  t n e  
o p e n i n g  o f  n a v i g a t i o n  n e x t  y e a r .  H e  c o n f i r m s  t h e  r e p o r t  o f  t h e  p u r c h a s e  
o f  t h e  s t e a m s h i p s  C a ir o  a n d  H e l i o p o l i s ,  ( d e s c r i b e d  a s  l 1 *0) ) ? '* '® '}  ’
b u i l t  a b o u t  a  y e a r  a g o ,  w i t h  a  m a x i m u m  s p e e d  o f  2 1  k n o t s ) , a n d  a n n ounces 
t h a t  t h e  s e c u r i n g  o f  t w o  la r g e  f r e i g h t  b o a t s ,  t o  b e  u s e d  o  a t  h e  s a  m e  r o  u  t c , 
Is a l s o  c o n t e m p l a t e d .  “ W e  h o p e , ”  lie  a d d s ,  t o  h a v e  a  c o m p l e t e  s e r v i c e  
In  o p e r a t i o n  b e t w e e n  M o n t r e a l .  Quebec a n d  L l y w p o o 1 e v e n  b e f o r e  t h e  
C .  N .  R R . h a s  b e c o m e  a  t r a n s c o n t i n e n t a l  r o a d .  I h e  n u c le u s  o f  a  l a c i n c  
f l e e t  Is s t i l l  In  t h e  f u t u r e . — V .  0 0 ,  p .  0 2 5 .

Central RR. of New Jersey.— Neiv B ond Iss u e .—See Lehigh & Wilkes-Barre Coal Co. below.—V. 90, p. 502.
Chicago & Alton RR.—T h ree-Y ea r  5% Secured 1\otes 

Offered— Neiv B ond Issu e .— Kissel, ICinnicutt & Co., New York have purchased from the railroad, and sold to the Guaranty Trust Co. of N. Y., which is now offering the same at 99%, the entire issue of $2,500,000 “3-year 5% secured n otes’’ ’dated March 15 1910 and due March 15 1913, but subject to call as a whole, but not in part, after March 15 1911 at par and interest on any interest day on two months’ notice. Interest M. & S. A circular says:
T h is  I s s u e  Is s e c u r e d  b y  d e p o s i t  w i t h  t h e  t r u s t e e  o f  $ 3 ,5 0 0 ,0 0 0  “ e q u i p 

m e n t  a n d  I m p r o v e m e n t "  5 %  b o n d s ,  I n t o  w h ic h  t h e  n o t e s  a r c  c o n v e r t i b l e

a t T h e  new * I s s u e  o f  “ e q u i p m e n t  a n d  I m p r o v e m e n t  b o n d s ”  Is $ 1 8 ,0 0 0 ,0 0 0 ,  
t o  m a t u r e  1 9 3 0 , r e d e e m a b le  In  w h o l e ,  b u t  n o t  In p a r t ,  a f t e r  5 y e a r s  a t  1 0 7  'A 
a n d  l n t .  o n  a n y  l n t .  d a y  u p o n  3 m o n t h s ’ n o t i c e .  T h e  b o n d s  w i l l  c o v e r  t h e  
e n t i r e  p r o p e r t y ,  s u b j e c t  o n l y  t o  t h e  e x i s t i n g  3 %  a n d  3 A%  m o r t g a g e  b o n d  
I s s u e s ,  a n d  w i l l  b e  s e c u r e d  b y  a  l l r s t  m o r t g a g e  o n  a l l  n e w  e q u i p m e n t  h e r e 
a f t e r  a c q u i r e d .
Purposes jor whim the $ 1 8 ,0 0 0 ,0 0 0  New Equip. A  Imp. Bonds are Issuable.
T o  b e  I s s u e d  p le d g e d  a s  c o l l a t e r a l  t o r  t h is  n o t e  I s s u e ----------------------------$ 3 ,5 0 0 ,0 0 0
T o  r e t i r e  6 0 %  o f  e q u i p m e n t  t r u s t s  m a t u r i n g  In  1 9 1 0 - 1 9 _____________  2 ,9 4 0 ,0 0 0
T o  r e t i r e  1 5 - y e a r  5 %  d e b e n t u r e  b o n d s . ---------------------------------------------------- 1 ,6 0 6 ,0 0 0
L i m i t e d  a n n u a l  a p p r o p r i a t i o n s  f o r  b e t t e r m e n t s ,  n e w  a c q u i s i t i o n s ,  ____

& c . ,  b u t  n o t  e x c e e d i n g  $ 3 ,0 0 0 ,0 0 0  t o  M a r c h  1 9 1 3  .............................. 9 ,8 9 4 ,0 0 0
— V .  9 0 ,  p .  3 7 2 .  'Chicago Indianapolis & Louisville Ry.—L isted .—The Now York Stock Exchange has admitted to the regular list the $2,300,000 Louisville New Albany & Chicago (Chicago & Indianapolis Division) first mortgage G% bonds, due 1911, heretofore quoted in the unlisted department.—V. 89, p. 844.

Chicago & North Western Ry.—L isted .—The New York Stock Exchange has transferred from the unlisted department to the regular list the following bonds:
$ 2 ,9 7 7 ,5 0 0  M a d i s o n  E x t e n s i o n  1 s t  M . s i n k i n g  f u n d  7 %  b o n d s ,  d u e  1 9 1 1 .
$ 2 ,5 4 6 ,5 0 0  M e n o m i n e e  E x t e n s i o n  1 s t  M . s i n k ,  f u n d  7 %  b o n d s ,  d u e  1 9 1 1 .
$ 3 ,3 6 5 ,0 0 0  N o r t h w e s t e r n  U n io n  R y .  1 s t  M . s .  f .  7 %  b o n d s ,  d u e  1 9 1 7 .
$ 4 ,0 3 8 ,5 0 0  W i n o n a  &  S t .  P e t e r  R R .  g u a r .  e x t .  1 s t  M . s .  f .  7 %  b o n d s .
$ 7 ! 7 2 5 ,0 0 0  F r e m o n t  E l k .  & M o .  V a l .  R R .  1 s t  M . 6 %  b o n d s ,  d u e  1 9 3 3 .

Acquisition  o f  L a n d .—Three deeds were recently filed from the Northern Trust Co. of Chicago, as trustee, conveying to the company for considerations aggregating $9,537,889, numerous parcels of land to be used in connection with the new Chicago terminals just about completed.—V. 90, p. 559, 372.Chippewa Valley Ry., Lt &  Power Co.—Neiv Securities.— To finance the construction of a 2,000 k. w. capacity hydroelectric power plant and other improvements, the Wisconsin Railroad Commission has sanctioned the issuance of $150,000 1st M. 5s, $50,000 pref. stock and $200,000 com. stock, making the amounts of the respective issues authorized by the Commission, but not yet issued and outstanding, $900,000, $200,000 and $1,000,000. These securities will be issued later on during the summer.—V. 85, p. 1401, 1209.
Cincinnati Bluff ton & Chicago RR.—Sale A sk ed .—A petition for the sale of the property has been filed in the Huntington (Ind.) Circuit Court before Judge S. E. Cook by W. A. Guthrie, an Indianapolis broker, who holds, it is said, defaulted receiver's certificates aggregating $100,000.—V. 88, 

p. 1313.Cincinnati Northern RR.—R eport.—For year end. Dec. 31:
Calendar Operating Net (a/ter Other Fixed Improve- Div. Pal..
Year—  lictenues. (Taxes). Income. Charges, meats. ( 3 % ) .  burp.
1 9 0 9 .  $ 1 ,1 7 7 ,6 9 1  $ 2 2 8 ,9 7 7  $ 3 5 ,4 7 9  $ 9 7 ,2 3 9  $ 1 7 ,5 3 1  $ 9 0 ,0 0 0  $ 5 9 ,0 8 6
1 0 0 8  .  9 7 7 ,9 7 4  8 1 ,0 0 0  5 6 ,7 4 0  8 3 ,6 5 7  2 0 ,4 5 8    3 3 ,6 2 5
— V .  9 0 ,  p .  3 7 2 .Coney Island &  Brooklyn RR.—B onds Authorized .—The Public Service Commission on March 9 authorized the issue of $151,000 consolidated mortgage 4% bonds on account of betterments and improvements.

T h is  a m o u n t  t a k e s  t h e  p l a c e  o f  t h e  $ 1 0 7 ,0 0 0  b o n d s  a u t h o r i z e d  In  O c t o b e r  
l a s t ,  t h e  a m o u n t  h a v i n g  b e e n  I n c r e a s e d  a f t e r  f u r t h e r  h e a r i n g .  T h e  b o n d s  
a r c  t o  b e  s o l d  a t  n o t  le s s  t h a n  8 0 ,  t h e  o r d e r  p r o v i d i n g  f o r  t h e  a m o r t i z a t i o n  
o f  t h e  d i s c o u n t  a n d  e x p e n s e s  In  c o n n e c t i o n  w i t h  t h e  s a le  o f  t h e  b o n d s  o u t  
o f  t h e  c o m p a n y ’ s  I n c o m e  b e f o r e  J a n .  1 1 9 5 5 .— V .  8 9 ,  p .  1 0 6 8 ,.Delaware & Eastern RR.—Receivers' Certificates— L oss  
fr o m  Operation.—Judge Hough in the U. S. Circuit Court has authorized the sale, at par less 2 % %  commission, of $30,000 6% receivers’ certificates, having a first lien on the property of the Delaware & Eastern Ry. Co. and the Delaware & Eastern RR. ahead of all existing mortgages and liens except taxes and assessments. The receivers say:

T h e  r a i l r o a d  h a s  h e r e t o f o r e  b e e n  o p e r a t e d  a t  a  lo s s  o f  $ 2 5 ,0 0 0  a  y e a r  a n d  
t h e  I n t e r e s t  o n  t h e  b o n d s  h a s  n o t  b e e n  p a i d .  S in c e  t h e  r e c e i v e r s  t o o k  h o l d  
t h e y  h a v e  m a d e  c h a n g e s  w h i c h  h a v e  r e d u c e d  e x p e n s e s  b y  a b o u t  $ 2 3 ,0 0 0  a  
y e a r ,  $ 1 8 ,0 0 0  In t h e  e n g in e e r in g  a n d  c o n s t r u c t i o n  f o r c e s  a n d  $ 4 ,9 0 0  In t h e  
r e d u c t i o n  o f  s a la r ie s  a n d  r e n t s .  C o m p a r e  V .  9 0 ,  p .  6 2 6 .Delaware Lackawanna & Western RR.—Favorable D e
cision .—See Rahway Valley RR. below.—V. 90, p. 557, 559, 54.

Denver & Inter-Mountain Ry.—Reorganization.—Prcsi- dentXand General Counsel James E. Gaulc announces by

advertisement in the “Denver Republican” that the shareholders will vote April 4 on dissolving the company and transferring its property to a successor company, which, the “Denver Republican” understands, will be known as the Intermountain Railway Co., being, possibly, the company mentioned in V. 85, p. 1210; V. 88, p. G24, 505; which, it seems, has never jret been in possession.—V. 85, p. 1209.
Denver Northwestern & Pacific Ry.—Offering of Guaran

teed B on ds—E arnings.—See Northwestern Terminal Ry. in V. 90, p. 503.—V. 89, p. 993.
Easton (Pa.) Consolidated Electric Co.—R eport.—

Cal. Gross Earn. Net Inc. Net Inc. TotalE. Bond Exp. & Balance
Year—  E.Tran. E.Tr.Co. Ed.Ill.Co. Con.El. Interest. Taxes. Jor Year.
1 9 0 9  ______$ 3 5 2 ,4 0 8  $ 7 2 ,1 9 3  $ 2 8 ,3 0 2  $ 1 0 0 ,4 9 5  $ 6 1 ,8 5 0  $ 8 ,2 1 5  s u r . $ 3 0 ,4 3 0
1 9 0 8  ______  3 3 0 ,2 3 1  4 3 ,7 1 4  2 6 ,5 4 9  7 0 ,2 6 3  6 1 ,8 5 0  1 2 ,3 0 2  d e f .  3 ,8 8 9
— V .  8 8 ,  p .  6 8 5 .Galveston-Houston Electric Railway.—B onds O ffered .— Lee, Higgison & Co., Boston, New York and Chicago, and Higginson & Co., London, are offering at 95 and interest, yielding over 5)4%, the unsold portion of $2,750,000 first mortgage 5% sinking fund gold bonds dated Oct. 1 1909 and due Oct. 1 1954, but callable as a whole, or in part for sinking fund only, on any interest date at 105 and interest. Int. A. & O. in Boston. Par c*$500 and $l,000r*; $1,000 and $5,000. Sinking fund 1% annually 1915 to 1945;1 %% 1945 to 1954. Trustee, City Trust Co., Boston. 
Abstract of Letter by Henry G. Bradlcc, President Stone & Webster 

Alanagement Association January 31 1910.
T h e  r a i l w a y  c o m p a n y  Is c o n s t r u c t i n g  a l m o s t  e n t i r e l y  o n  p r i v a t e  r l g h t - o f -  

wra y  a  h i g h - s p e e d  h e a v y  s t e e l  I n t e r u r b a n  e l e c t r i c  r o a d  b e t w e e n  H o u s t o n  a n d  
G a l v e s t o n ,  a  d i s t a n c e  o f  a b o u t  4 5  m ile s ,  w it h  p o w e r  s t a t i o n  o f  m o s t  m o d e r n  
d e s ig n .  A l l  Its  o u t s t a n d i n g  s t o c k  ( $ 1 ,6 5 0 ,0 0 0 )  Is o w n e d  b y  t h e  G a l v e s t o n -  
H o u s t o n  E l e c t r i c  C o . ,  w h ic h  a ls o  o w n s  a b o u t  9 7 %  o f  t h e  s t o c k  o f  t h e  
H o u s t o n  E l e c t r i c  C o .  ( o w n i n g  a l l  t h e  s t r e e t  r a i l w a y s  In  H o u s t o n )  a n d  
a b o u t  9 5 %  o f  t h e  s t o c k  o f  t h e  G a l v e s t o n  E l e c t r i c  C o .  ( o w n i n g  a l l  t h e  s t r e e t  
r a i l w a y s  a n d  d o i n g  p a r t  o f  t h e  l i g h t i n g  b u s in e s s  In  G a l v e s t o n ) .

T h e  b o n d s  a r e  a  f i r s t  m o r t g a g e  u p o n  a l l  t h e  p r o p e r t i e s  a n d  f r a n c h is e s  o f  
t h e  R a i l w a y  C o .  n o w  o r  h e r e a f t e r  o w n e d ,  a n d  w i l l  b e  e n d o r s e d  w i t h  t h e  
g u a r a n t y ,  a s  t o  p r l n . ,  i n t .  a n d  s i n k ,  f u n d ,  b y  G a l v e s t o n - H o u s t o n  E l e c t r i c  
C o .  T h is  g u a r a n t y  is  s e c u r e d  b y  p l e d g e  o f  a l l  t h e  c a p i t a l  s t o c k  o f  t h e  
H o u s t o n  E l e c t r i c  C o .  a n d  t h e  G a l v e s t o n  E l e c t r i c  C o .  n o w  o w n e d  o r  h e r e 
a f t e r  a c q u i r e d  b y  t h e  G a l v e s t o n - H o u s t o n  E l e c t r i c  C o .  I h is  g u a r a n t y  Is 
t o  c o n t i n u e  u n le s s  a n d  u n t i l  t h e s e  b o n d s  a r e  m a d e  a  d i r e c t  l i e n  u p o n  t h e  
p r o p e r t i e s  o f  t h e  H o u s t o n  E l e c t r i c  C o .  a n d  G a l v e s t o n  E l e c t r i c  C o .  T h e  
p r o p e r t i e s  m o r t g a g e d  a n d  t h e  c o l l a t e r a l  f o r  t h e  g u a r a n t y  h a v e  a  c o m b i n e d  
v a l u a t i o n  n e a r l y  d o u b l e  t h is  is s u e .  T h e  m o r t g a g e  Is l i m i t e d  t o  $ o , 0 0 0 ,0 0 0  
b u t  n o t  m o r e  t h a n  $ 2 , 7 5 0 ,0 0 0  c a n  b e  I s s u e d  t o  c o n s t r u c t  a n d  e q u i p  t h e  
I n t e r u r b a n  r o a d .  T h e  G a l v e s t o n - H o u s t o n  E l e c t r i c  C o .  h a s  a l s o  a g r e e d  t o  
c o n t r i b u t e  $ 2 0 0 ,0 0 0  t o w a r d s  c o n s t r u c t i o n  a n d  e q u i p m e n t  p r i o r  t o  J a n .  1
1 9 1 1 .  T h e  r e m a in i n g  $ 2 ,2 5 0 ,0 0 0  b o n d s  c a n  b e  I s s u e d  o n l y  f o r  f u t u r e  
a d d i t i o n s ,  e x t e n s i o n s  o r  I m p r o v e m e n t s  a t  $ 1 ,0 0 0  In  b o n d s  f o r  e a c h  $ 1 ,2 5 0  
o f  c a s h  e x p e n d i t u r e s .

Earnings oj Galveston-Houston Electric System.
Cat. Gross Net Int. S. Fd. Bat., Int. on Bal. ajter
Year—  Earnings. Earnings. & Taxes. Surplus. These Bds. Same.

1 9 0 9  _  $ 1 ,2 0 6 ,5 4 4  $ 4 9 7 ,5 1 0  S 2 6 3 .8 9 9  $ 2 3 3 ,6 1 1  $ 1 3 7 ,5 0 0  $ 9 6 ,1 1 1
1 9 0 8 _______ 1 ,0 8 8 ,4 4 7  4 6 0 ,4 7 4  2 4 5 ,2 7 7  2 1 5 ,1 9 7  .........................................

C o m p a r e  G a l v e s t o n - H o u s t o n  E l e c t r i c  C o . — V .  9 0 ,  p .  5 5 9 ,  3 7 2 .Great Northern Ry.—Guaranteed Debenture Stock Called 
fo r  P a ym en t.—See Kootenai Ry. & Navigation Go. below.— V. 90, p. 559, 303.

Hocking Valley Ry.—L isted .—The New York Stock Exchange has admitted to the regular list J. P. Morgan & Co. trust receipts for $3,580,000 common stock and $3,737,300 preferred stock, deposited under the plan and conditional agreement of consolidation dated Aug. 1 1900, formerly dealt in on the unlisted department.—V. 89, p. 725.
Illinois Southern Ry.—N ew  O fficers.—See Southern Indiana Ry. below.—V. 90, p. 167.
Intermountain Ry., Colorado.—See Mountain Ry. above.—V. 85, p. 1210; V
Jamestown Franklin & Clearfield RR. __J. P. Morgan & Co., the First National Bank and the National City Bank, all of New York, and Drexel & Co., Philadelphia, offered this week at 95 and interest, and have wholly placed, the unsold portion of $11,000,000 first mortgage 4% gold bonds dated June 1 1909 and due June 1 1959, both principal and interest guaranteed by the Lake Shore & Michigan Southern Ry. Co., which own over 99 8-10ths p. c. ($2,994,550) of the $3,000,000 capital stock. Interest J & D par c* $1,000 r* $1,000 & mul. Trustee, Guarantee Trust Co. of N. Y.

Abstract of letter from W. C. Brown, President Lake Shore & Alich. So.
Ry., New York, Alarch 1 1910.

T h e  J a m e s t o w n  F r a n k l in  & C le a r f i e ld  R R .  f o r m s  a  d i r e c t  c o n n e c t i o n  
b e t w e e n  t h e  P e n n s y ly a n la  D i v i s i o n  o f  t h e  N e w  Y o r k  C e n t r a l  &  H u d s o n  
R i v e r  R R .  a n d  t h e  L a k e  S h o r e  & M i c h i g a n  S o u t h e r n  R y . ,  e s t a b l i s h in g  a  
n e w  o u t l e t  t o  t h e  G r e a t  L a k e s  a n d  t h e  W e s t  f o r  t h e  la r g e  c o a l  t o n n a g e  
m in e d  In  t h e  C le a r f ie ld  D is t r i c t  o f  P e n n s y l v a n i a .  I t  a l s o  a f f o r d s  a n  a d 
d i t i o n a l  v e r y  f a v o r a b l e  r o u t e  f r o m  t h e  w e s t  t o  N e w  Y o r k  a n d  P h i l a d e l p h i a ,  
a n d  t h e  la r g e  m a n u f a c t u r i n g  d i s t r i c t  In  E a s t e r n  P e n n s y l v a n i a  a n d  N e w  
J e r s e y .  [T h e  r o a d  o w n e d  a g g r e g a t e s  1 2 4  m ile s ,  I n c l u d i n g  2 5  m ile s  o f  
b r a n c h e s .  T h e  m a in  l in e  e x t e n d s  f r o m  a  p o i n t  n e a r  J a m e s t o w n ,  P a . ,  o n  
t h e  L a k e  S h o r e  & M i c h .  S o .  R y .  a n d  t h e  P e n n s y l v a n i a  R R .  t o  B r o o k v l l l e ,  
P a . ,  9 9  m il e s ,  w h e n c e  5 4  m ile s  o f  t r a c k a g e ,  o v e r  t h e  P e n n .  R R .  a n d  t h e  
B u f f .  R o c h .  & P i t t s . ,  a f f o r d s  a c c e s s  t o  t h e  N e w  Y o r k  C e n t r a l  s y s t e m  a t  
C l e a r f i e ld ,  P a .  E d .]  . . .

T h e  r a i l r o a d  h a s  b e e n  le a s e d  f o r  t h e  t e r m  o f  Its  c o r p o r a t e  e x i s t e n c e  t o  
t h e  L a k e  S h o r e  &  M ic h ig a n  S o u t h e r n  R y .  C o . ,  w h ic h  Is o b l i g a t e d  t o  f u r n is h  
a l l  n e c e s s a r y  r o l l i n g  s t o c k .  T h e  r o a d  Is o f  f i r s t - c l a s s ,  m o d e r n ,  s i n g le  t r a c k  
c o n s t r u c t i o n ,  w it h  f a v o r a b l e  g r a d e s .  T h e  m o r t g a g e  is  a  f i r s t  l i e n  u p o n  a ll  
p r o p e r t y  a n d  f r a n c h s e s  n o w  o r  h e r e a f t e r  o w n e d .  T h e  $ 1 1 ,0 0 0 ,0 0 0  o f  b o n d s  
n o w  o l f e r e d  a r e  g u a r a n t e e d  a s  t o  b o t h  p r ln .  a n d  l n t .  b y  t h e  L .  S .1 &  M . S  
e n d o r s e m e n t  u p o n  e a c h  b o n d .  B o t h  p r l n .  a n d  l n t .  a r e  p a y a b l c l w l t l i o u t  
d e d u c t i o n  f o r  a n y  t a x .  T h e  r e s id u e  o f  t h e s e  b o n d s ,  $ 1 4 ,0 0 0 ,0 0 0 ,  m a y  b e  
is s u e d  f r o m  t im e  t o  t i m e  a s  r e q u i r e d  f o r  a d d i t i o n s ,  i m p r o v e m e n t s ,  e x t e n 
s i o n s ,  o r  o t h e r  c o r p o r a t e  n e e d s .  T h e  c o m p a n y ’ s  f i n a n c ia l  o p e r a t i o n s  a r e  
I n c l u d e d  in  t i i c  o p e r a t i o n  o f  t h e  L a k e  S h o r e  &  M i c h .  S o .  R y .  C o .The advertisement appears for record on another page.— V. 90, p. 1G7.

Janesville (Wis.) Street Ry.—R eceiver.—Judge Grimm in the Circuit Court on March 8, on application of the Finance Co. of Pennsylvania, trustee of the mortgage of 1892, securing $75,000 6% bonds, appointed W. II Lemons and William Murphy, the latter General Manager, as receivers.
Kanawha & Michigan Ry.—Listed—The New York Stock Exchange has admitted to the regular list J. P. Morgan & Co.

Denver & Inter- 88, p. 624, 505. 
B on d s O ffered .—
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trust receipts for §3,708,100 common stock, deposited under the plan and conditional agreement of consolidation, formerly quoted in the unlisted department.— V. 90, p. 54.
Kansas City Terminal Ry.—O versu bscribed .—The subscription books for the $12,500,000 4% bonds were opened and closed at 10 a. m. March 8, the total subscriptions being over $40,000,000. Compare V. 90, p. G27.
Keokuk & Des Moines Ry.— D ividend Increased.—This company, the majority of whose capital stock is owned by the Chicago Rock Island & Pacific Ry., has declared a dividend "of 2J^% on the $1,524,600 of preferred stock, payable April 1 to holders of record March 25. The last payment (1%) was made May 1 1909. Payments have been:

’ 9 5 .  ’ 9 6 - ’ 9 8 .  ’ 9 9 .  '0 0 .  ’ 0 1 .  ’ 0 2 .  ’ 0 3 .  ’ 0 4 .  ’ 0 5 - ’ 0 7 .  ’ 0 8 .  0 9 .  A p r .  1 ’ 1 0 .
9 0 c .  N o n e  'A 'A 1 1 2 l A  N o n e  I K  1 2 A
— V .  8 8 ,  p .  9 4 4 .Kootenay Railway & Navigation Co.—Debenture Stock 
Called.—The 5% debenture stock guaranteed by the Great Northern Ry. Co. will be redeemed at Baring Bros. & Co. in London on 1st June next at 110%. There is £480,000 of this debenture stock, of which £219,717 was acquired in 1900 by the Great Northern Ry. (V. 73, p. 903). Compare Y. 71, p. 342; V. 69, p. 80.Johnstown (Pa.) Traction Co.—Incorporated .—This company was incorporated at Harrisburg on Feb. 24 with $500,000 capital stock, in $100 shares, with a view to taking a lease of the Johnstown Pass. Ry. from the American Railways Co. of Philadelphia.

D i r e c t o r s :  E .  M .  D u  P o n t ,  G .  N e l s o n  S m i t h ,  F e r n d a l c ,  P a . :  S .  E .
Y o u n g ,  J o s .  M c A n e n y  ( T r e a s u r e r ) ,  P e r c y  A l l e n  R o s e ,  J o h n s t o w n ,  P a .

Lake Shore Electric Ry., Cleveland.—A djustm ent o f  P rrf. 
Stock .—Pres. E. W. Moore, in circular dated March 1, says:

T h e  c o m p a n y  h a s  o u t s t a n d i n g  t w o  I s su e s  o f  p r e f .  s t o c k ,  k n o w n  a s  t h e  
" o l d  p r e f e r r e d ”  a n d  t h e  “ n e w  p r e f e r r e d , ”  e a c h  5 1 ,5 0 0 ,0 0 0  5 %  c u m u l a t i v e .  
A  la r g e  a m o u n t  o f  u n p a i d  d i v i d e n d s  h a s  a c c u m u l a t e d  o n  e a c h  I s su e  a n d  Is 
n c r e a s ln g  a n n u a l l y .  T h e  d i f f e r e n c e  b e t w e e n  t h e  a c c u m u l a t e d  d i v i d e n d s  

u p o n  t h e  “ o l d  p r e f . ”  a n d  t h e  " n e w  p r e f . ”  a m o u n t s  t o  7 . 0 8 3 % ,  o r  a b o u t  
$ 1 0 7 ,0 0 0 .  A t  t h e  la s t  a n n u a l  m e e t in g  It w a s  u n a n i m o u s l y  a g r e e d  t o  
a m e n d  t h e  c h a r t e r  a n d  t r a n s f o r m  t h e  p r e s e n t  p r e fe r r e d  s t o c k  I n t o  (a ) 
$ 1 ,0 0 0 ,0 0 0  6 %  c u m .  1 st  p r e f .  s t o c k  a n d  (b )  $ 2 ,0 0 0 ,0 0 0  5 % , n o n - c u m .  2 d  
p r e f .  s t o c k .  T h e  c u m u l a t i v e  f ir s t  p r e f .  s t o c k  w i l l  b e  e n t i t l e d  t o  6 %  p e r  
a n n u m ,  p a y a b l e  q u a r t e r l y ,  s a id  d i v i d e n d s  t o  a c c u m u l a t e  f r o m  a n d  a f t e r  
J u l y  1 1 9 1 0 .  T o  a d j u s t  t h e  d i f f e r e n c e  In  a c c u m u l a t e d  d i v i d e n d s  b e t w e e n  t h e  
t w o  c l a s s e s ,  t h e  h o l d e r s  o f  t h e  " o l d  p r e f . ”  s t o c k  w i l l  r e c e i v e  a t  t h e i r  o p t i o n  
e i t h e r  a  d i v i d e n d  o f  7 % ,  p a y a b l e  o n e - t h i r d  In n e w  0 %  f ir s t  p r e f .  s t o c k  a n d  
t w o - t h i r d s  In t h e  n e w  5 %  2 d  p r e f .  s t o c k ,  o r  a  p a y m e n t  o f  3 K %  In  c a s h .

H o l d e r s  o f  a l l  t h e  p r e f .  s h a r e s  a r e  a s k e d  t o  d e p o s i t  t h e i r  s t o c k  w i t h  t h e  
C i t i z e n s  S a v i n g s  &  T r u s t  C o . ,  C l e v e l a n d ,  f o r  e x c h a n g e  In  t h e  p r o p o r t i o n  o f  
o n e  s h a r e  o f  n e w  6 %  c u m .  1 st  p r e f .  s t o c k  a n d  t w o  s h a r e s  o f  5 %  n o n - c u m .  
2 d  p r e f .  s t o c k  f o r  e a c h  t h r e e  s h a r e s  o f  p r e f .  s t o c k ,  n e w  o r  o l d ,  t h e  h o l d e r s  
o f  “ o l d  p r e f . ”  s t o c k  t o  r e c e iv e  a l s o  a  d i v i d e n d ,  a s  a b o v e  s e t  f o r t h ,  In s e t t l e 
m e n t  o r  t h e  d i f f e r e n c e ,  in  t h e  a c c u m u l a t e d  d i v i d e n d .  F o r  e x a m p l e ,  a  
h o l d e r  o f  9 0  s h a r e s  o f  “ n e w  p r e f . ”  s t o c k  w i l l  g e t  3 0  s h a r e s  o f  n e w  0 %  c u m .  
1 s t  p r e f .  s t o c k  a n d  6 0  s h a r e s  o f  n e w  5 '%  n o n - c u m .  2 d  p r e f .  s t o c k .  A  h o l d e r  
o f  9 0  s h a r e s  o f  t h e  o l d  p r e f .  s t o c k  w i l l  g e t ,  In  a d d i t i o n  t o  t h e  a b o v e ,  e i t h e r  
a  d i v i d e n d  o n  Id s  s t o c k  o f  7 %  in  s t o c k ,  w h ic h  w il l  a m o u n t  t o  2 .1  s h a r e s  o f  
n e w  1 st  p r e f .  s t o c k  a n d  4 .2  s h a r e s  o f  n e w  2 d  p r e f .  s t o c k ,  o r ,  a t  h is  o p t i o n ,  
t h e  s u m  o f  $ 3 1 5  In  c a s h .

U n d e r w r i t e r s  w i l l  b u y  f r o m  h o l d e r s  o f  f r a c t i o n a l  w a r r a n t s  f r a c t i o n a l  
s h a r e s  o n  t h e  b a s is  o f  $ 9 5  p e r  fu l l  s h a r e  f o r  t h e  6 %  c u m .  1 s t  p r e f .  s t o c k  
t o  b e  I s s u e d ,  a n d  u p o n  t h e  b a s is  o f  $ 2 5  p e r  fu l l  s h a r e  f o r  t h e  5 %  n o n - c u m .  
2 d  p r e f .  s t o c k .  T h e  d i r e c t o r s  w i l l  n o t  d e c la r e  t h e  p l a n  o p e r a t i v e  u n le s s  
s u b s t a n t i a l l y  a l l  o f  t h e  p r e f .  s t o c k  is  d e p o s i t e d . — V .  9 0 ,  p .  3 7 2 ,  3 6 8 .Lehigh Valley RR.—Increase o f W a g es.—The following increases of wages have been made:

P a s s e n g e r  e n g in e e r s  r u n n i n g  b e t w e e n  J e r s e y  C i t y  a n d  E a s t o n  w i l l  r e c e i v e  
a n  I n c r e a s e  o f  0 0  c e n t s  a  t r i p ,  m a k i n g  t h e  r a t e  f o r  t h e  t r i p  $ 5  6 0  I n s t e a d  o f  $ 5 .

E n g in e e r s  r u n n in g  b e t w e e n  E a s t o n  a n d  S a y r e  w i l l  r e c e i v e  a n  a d v a n c e  o f  
$ 1 ,  m a k in g  t h e  a m o u n t  f o r  t h e  t r i p  $ 1 5 ,  in s t e a d  o f  $ 1 4 .  M e n  o n  p u s h e r  
e n g in e s  w il l  r e c e i v e  $ 3  7 5  p e r  1 0 - h o u r  d a y .  in s t e a d  o f  $ 3  5 0  f o r a  1 2 K - h o u r  
d a y .  C o n d u c t o r s  h a v e  a l s o  r e c e i v e d  a  n e w  s c h e d u l e ,  c o m b i n i n g  b e t t e r  p a y  
w i t h  a  1 0 - h o u r  d a y . — V .  9 0 ,  p .  5 5 9 ,  2 3 6 ,Little Rock Railv/ay & Electric Co.—Extra  D ividen d .—An extra dividend of \ x/ i %  on the $1,500,000 common stock, it is stated, was paid on March 1. Regular dividends are paid in June and December, \ XA %  extra having been also paid in June 1909. Compare V 88, p. 1620.

Long Island RR.—Im p rovem en ts.—An authorized statement says:
T h e  c o m p a n y  I n t e n d s  t o  s p e n d  m o r e  t h a n  $ 3 , 0 0 0 ,0 0 0  In  t h e  n e x t  f e w  

m o n t h s  I m p r o v i n g  Its  p a s s e n g e r  fa c i l i t i e s  a t  Its  J a m a i c a  t e r m i n a l ,  e l i m i n a t 
in g  g r a d e - c r o s s in g s  a n d  In  c o n s t r u c t i n g  a  m o d e r n  e i g h t - s t o r y  o f f i c e  b u i l d i n g .  
J a m a i c a  w i l l  b e  t h e  w e s t e r n  t e r m i n u s  f o r  s t e a m  t r a in  s e r v i c e  o f  t h e  D o n g  
I s l a n d  s y s t e m  a n d  a l l  s e r v i c e  f r o m  t h a t  p o i n t  t o  M a n h a t t a n ,  t h r o u g h  
P e n n s y l v a n i a  t u n n e l s .  L o n g  I s l a n d  C i t y  a n d  F la t b u s h  A v e n u e ,  M r o o k l y n ,  
w i l l  b e  b y  e l e c t r i c  p o w e r .  T h e  p a s s e n g e r  t r a in s  a t  J a m a i c a  w il l  r u n  i n t o  
a  m o d e r n  s t a t i o n  o n  a n  e le v a t e d  s t r u c t u r e . — V .  8 9 ,  p .  1 4 8 3 , 1 4 U .Manhattan Bridge (N. Y.) Three-Cent Fare Line.—F ra n 
chise A p p roved .—The Board of Estimate on March 4 voted to grant a franchise to the company.

T h e  c o m p a n y  o b l i g a t e s  I t s e l f  t o  c a r r y  p a s s e n g e r s  f r o m  t h e  F la t b u s h  A v e 
n u e  t e r m i n a l  o f  t h e  L o n g  I s la n d  R l t . C o . ,  B r o o k l y n ,  a c r o s s  M a n h a t t a n  
B r id g e  a n d  t h r o u g h  C a n a l  S t r e e t  t o  t h e  H u d s o n  R i v e r  f o r  a  3 - c e n t  fa r e .  
T h e  f r a n c h is e  p r o v i d e s  t h a t  It a t  a n y  t im e  t h e  c o m p a n y  s h o u l d  c o n s o l i d a t e  
w i t h  a n y  o t h e r  c o m p a n y ,  p a s s e n g e r s  w i l l  b e  a l l o w e d  t o  t r a v e l  o v e r  t h e  l in e s  
o f  s u c h  m e r g e d  p r o p e r t e s  a t  a  t o t a l  n o t  t o  e x c e e d  5 c e n t s  f o r  a  t h r o u g h  r i d e .

F r e d e r i c k  VV. R o w e  Is P r e s i d e n t  a n d  t h e  d i r e c t o r s  I n c l u d e  A n d r e w  D . 
B a i r d ,  J o h n  C . B r a c k e n r i d g e ,  A l m e t  R .  L a t s o n ,  T h o m a s  S .  P e t e r s ,  W i l l ia m  
F .  N e u  a n d  F r e d e r i c k  W .  W u r s t c r .Mexico North Western Ry.—L isted .—The Toronto Stock Exchange has listed the $15,000,000 of outstanding capital stock.— V. 89, p. 1542.

Minneapolis St. Paul & Sault Ste. Marie Ry.—A cquisition . —The company, it is stated, has purchased from the Cuyuna Iron Range Co. of Duluth the line in northern Minnesota, almost completed between Lawler, Minn., and Cuyuna, 36 miles. The price paid, it is reported, was $500,000.
M i n o r  p a r t s  o f  t h e  r o a d  a r e  u n f i n i s h e d ,  a l t h o u g h  t h e  l in e  w a s  la id  a n d  

p r a c t i c a l l y  c o m p l e t e d  la s t  fa l l .  I t  c o n n e c t s  w i t h  t h e  P l u m m e r - t o - M o o s e  
L a k e  l in e  o f  t h e S o o  r o a d ,  a n d  Is e x p e c t e d  t o  b e  a  c o n t r i b u t o r  o f  o r e  t o n n a g e  
o f  la r g e  p r o p o r t i o n s  w h e n  t h e  r a n g e  Is d e v e l o p e d .  O r e  o r i g i n a t i n g  o n  t h e  
C u y u n a  R a n g e  r o a d  w il l  m o v e  t o  M o o s e  L a k e ,  t h e n c e  o v e r  t h e  S o o  r o a d  to  
t h e  d o c k s  a t  S u p e r i o r ,  VVIs.— V .  9 0 ,  p .  5 0 3 .

Missouri Pacific Ry.— Neiv D irector.—Cornelius Vanderbilt has been elected a director to succeed II. B. Henson.—V. 90, p. 560, 372.

Mohawk Valley Co.— Controlled C om p a n y .—See Rochester Ry. & Light Co. under “Industrials” below.—V. 87, p. 544.
Nashville (Tenn.) Railway & Light Co.— Quarterly D iv i

d ends.—Dividends on the $4,000,000 common stock, begun last July with a 1% distribution, followed by a second 1% last January, have been continued at the same annual rate (2%) but changed to a quarterly basis with the declaration of L  of 1% payable April 1.—V. 90, p. 503.
National Railways of Mexico.— Freight Traffic P ooled .— The pooling arrangement between the company and the Mexican Ry., which heretofore has covered only passenger business, has been extended to the freight department. The traffic office of the Mexican Ry. will be consolidated with that of the National Railways.—V. 89, p. 1661, 1601.
New York Central & Hudson River RR .— Stock A gain  on 6% D ividend  B a s is .—The directors on Wednesday declared a quarterly dividend of lj/2% on the $223,290,000 capital stock, payable April 15 to holders of record March 25, comparing with 1M% quarterly previously paid since April1908. During 1907 and Jan. 1908 distributions were made at the present rate of 6%.

DIVIDENDS. 1 ’ 9 4 .  ’ 9 5 .  ’ 9 6 - ’ 9 8 .  ’ 9 9 .  ’ 0 0  t o  ’ 0 6 .  ’ 0 7 .  ’ 0 8 .  ’ 0 9 .  1 9 1 0 .  
S in c e  1 8 9 3 . % /  5 4 K  4  y e a r l y .  4  5 y e a r l y .  6  5 K  5  J a n . ,  I K

N ew  Electric S ervice .—Electric service will be begun on Monday on the Harlem Division as far as North White Plains. The Harlem River Division has been operated by electricity for some time between New York and Yonkers. See report on a subsequent page.—V. 90, p. 627, 560.
New York New Haven & Hartford RR .— B onds P a id .— The $200,000 Shore Line first mortgage 30-year 4j/£% bonds were paid at maturity on March 1.

T h e  b o n d s  w e r e  t h e  o n l y  d e b t  o n  t h e  m a i n  s t e m  o f  t h e  r o a d  f r o m  N e w  
H a v e n  t o  S p r in g l le l d  a n t i  f r o m  N e w  H a v e n  t o  N e w  L o n d o n . — V .  9 0 ,  
p .  5 6 0 ,  5 0 3 .

D ividend on Rhode Island C o. S tock .—See that company below.—V. 90, p. 560, 503.
New York & Pennsylvania R y .— Out o f  Receiver’s H a n d s .— Vice-Chancellor Emery of New Jersey has taken the property out of the hands of the receiver and, it is stated, has restored it to the company. An extension of about 1 mile to the heart of Morristown is stated to be proposed.—V. 79, p. 501.
New York State Rys.—$4,500,000 2d P ref. Stock Pledged. —See Rochester Ry. Sc Light Co. under"Industrials” below. — V. 88, p. 1500.
Norfolk & Southern Ry .— Foreclosure Sale A p p ro v ed .— The United States Circuit Court of Appeals at Richmond yesterday affirmed the sale of the road on December 7 to the reorg. committee for $8,500,000. Compare V. 89, p. 1542.
T h e  C o u r t  o f  A p p e a l s ,  In a d d i t i o n  t o  c o n f i r m i n g  t h e  d e c i s i o n  o f  J u d g e  

W a d d l l l ,  r u l e d  v e r y  s t r o n g l y  In  f a v o r  o f  t h e  r e o r g a n i z a t i o n  c o m m i t t e e  
o n  o t h e r  m a t t e r s ,  g r e a t l y  s t r e n g t h e n i n g  i t s  p o s i t i o n .  T h e  r e l a t i o n s  o f  E d 
w a r d  S w e e t  &  C o .  t o  t h e  l i n a n c i n g  o f  t h e  c o m p a n y  a n d  o t h e r  p o i n t s  c r i t i 
c i s e d  b y  F e r g u s  R e i d  In  h is  e f f o r t s  t o  b l o c k  t h e  s a le  a r e  J u s t l i le d  b y  t h e  
C o u r t .

Sale o f  B o n d s .—It is reported that the reorganization will be put through at once and $5,780,000 first mortgage 5% bonds to be disposed of to furnish the cash requirements of the plan (V. 87, p. 614, 678) will probably be sold to N. W. Harris Sc Co. and Redmond Sc Co. E. T. Lamb general manager for the receivers, it is reported, will be the President of the reorganized company.—V. 90, p. 110.
Norfolk & Western Ry.—New Convertible B o n d s .—At a meeting of the board of directors held March 10 1910 it was decided to offer to the preferred and common stockholders the privilege of subscribing at par for the ($10,679,000) 4% convertible bonds of the company, to the extent of 12% of their present holdings. Warrants will be issued to the stockholders in due course. Total authorized issue, $34,000,000; outstanding, $14,576,000.—V. 90, p. 303, 237.
North Coast Ry .— A m endm en ts F ile d .—The company on March 2 filed amended articles of incorporation in Washington stating its purpose to build and operate the following lines:
F r o m  S e a t t l e  t o  S p o k a n e ,  3 5 0  m i l e s ,  t h r o u g h  t h e  c o u n t i e s  o f  K i n g ,  

P i e r c e ,  L e w i s ,  Y a k i m a ,  B e n t o n ,  F r a n k l in ,  A d a m s ,  W h i t m a n  a n d  S p o k a n e :  
a  b r a n c h  f r o m  t h e  l in e  in  e i t h e r  B e n t o n  o r  F r a n k l i n  C o . ,  7 5  m ile s  t o  W a l la  
W a l l a :  b r a n c h e s  f r o m  p o i n t s  o n  t h e  l in e  In A d a m s  C o .  r e s p e c t i v e l y  t o  
E u r e k a  J u n c t i o n ,  D a v e n p o r t  a n d  W i l s o n  C r e e k  a n d  f r o m  S p o k a n e  s o u t h 
e a s t e r l y  t o  T e k o a ,  a n d  t h e n c e  t o  L e w i s t o n ,  I d a h o .

The capital stock, it is stated, still remains $500,000 and no bond issue so far as known has been authorized. — V. 89, p. 994.
Northern Pacific Ry .— Favorable Decision on Through  

Joint R ates.—See “Financial Situation” on a previous page. —V. 89, p. 1348.
North Shore Electric Co., Evanston, 111 .— A cq u isition .— The plants of the Illinois Lakes Light Sc Power Co., doing business in the villages of Dundee, Barrington, Crystal Lake, McHenry and Antioch, in Kane, McHenry and Lake counties, have been acquired, adding some 700 square miles to the territory served by the North Shore, which now aggregates, it is said, about 1,240 square miles.

T h e  I l l in o i s  L a k e s  L t .  &  P .  C o .  In  1 9 0 9  m a d e  a  m o r t g a g e  t o  t h e  C e n t r a l  
T r .  C o .  o f  111., a s  t r u s t e e ,  t o  s e c u r e  $ 4 0 0 ,0 0 0  2 0 - y e a r  5 %  b o n d s  ( V .9 0 ,p . 3 7 G ) .

I t  Is p r o p o s e d  t o  c l o s e  t h e  o ld  p l a n t s  o f  t h e  I l l in o i s  L a k e s  C o .  a s  s o o n  a s  
p o s s ib l e  a n d  t o  s u p p l y  t h e  r e g i o n  f r o m  t h e  n e a r e s t  N o r t h  S h o r o  C o .  g e n 
e r a t i n g  s t a t i o n s . — V .  8 9 ,  p .  1 4 8 6 ,  1 4 8 1 .

Ohio Electric Ry . — Neiv M ortgage.—The company has filed a mortgage with the Fidelity Trust Co. of Phila., Pa., to secure $15,000,000 20-year 5% bonds.— V. 87, p. 38.
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Peoria & Eastern Ry.—R eport.—For year ending Dec. 31:
Cal. Operating Netiajtcr Other Fixed Improve- 4 %  on Bat., Syr.
Year. Revenues. Taxes). Income. Charges, merits. Inc. lids, oruej.
1 0 0 0  $ 3 ,0 2 0 ,8 5 5  $ 7 0 2 ,1 1 8  $ 1 8 ,8 2 4  $ 5 3 0 ,1 8 6  $ 3 0 ,0 2 4  $ 1 6 0 ,0 0 0  S . $ 8 1 ,7 3 2
1 0 0 8  2 ,7 2 8 ,1 5 4  0 3 0 ,0 0 4  1 8 ,8 4 2  5 0 3 ,0 6 8  0 0 ,3 5 0  -   D -  3 0 ,4 7 . .
— V .  0 0 ,  p .  4 4 7 .

Pittsburgh Youngstown & Ashtabula Ry.—D ividends to 
be Quarterly.—The directors having declared the usual semi-annual dividends of 3*^% each on both stocks, payable March 25, have decided that hereafter dividends shall be paid quarterly on the 25th days of March, June, September and December.—V. 88, p. 1314.

Public Service Corporation of New Jersey.—Bonds Offered. —J. P. Morgan & Co., New York, and Drcxel & Co., 1 hila- delphia, are offering at 97 and interest, by advertisement on another page, the unsold portion (less than $1,000,000) of their block of $8,000,000 general mortgage o% sinking fund 50-year gold bonds, dated Oct. 1 1909, due Oct. 1 1959, but callable when drawn for the sinking fund on or after Oct. 1 1913 at 105 and interest, and redeemable at option of com- nanv on Oct. 1 1919 or any interest date thereafter at lOo and interest. Outstanding, $13,500,000; authorized, $50 - 000 000 Par 81,000 (c*). Interest A. & O. Fidelity Trust Co. of Newark, N. J., trustee. Application will be made to list these bonds on the New York Stock Exchange. A double-page map of the system, together with full descriptions of the several properties controlled, will be found on pages G4, G5, G8, G9 and 70 of our “Electric Railway Section.” 
Abstract of Letter from Pres. Thomas N. McCarter, Newark, Feb. 21 1910.

T h e  c o m p a n y  o p e r a t e s — e i t h e r  d i r e c t l y  o r  t h r o u g h  s u b s i d i a r ie s -— a l l  t h e  
g a s ,  e l e c t r i c  a n d  s t r e e t  r a i l w a y  b u s in e s s  t h r o u g h o u t  t h e  la r g e r  c i t i e s  a n d  
m o r e  p o p u l o u s  d i s t r i c t s  o f  t h e  S t a t e ,  e x c e p t i n g  t h e  s h o r e  r e s o r t s ,  t h e  g a s  
b u s in e s s  o f  t h e  C i t y  o f  E l i z a b e t h ,  a n d  t h e  s t r e e t  r a i l w a y  b u s in e s s  In  t h e  
c i t y  o f  T r e n t o n ;  I t  s e r v e s  a  p o p u l a t i o n  o f  1 ,5 0 0 ,0 0 0  In  t h e  r a i l w a y  b r a n c h  
o f  Its  b u s in e s s ,  1 ,6 0 0 ,0 0 0  In Its  g a s  b r a n c h  a n d  1 ,7 0 0 ,0 0 0  In  i t s  e l e c t r i c  
b r a n c h .  T h e  t o t a l  a u t h o r i z e d  c a p i t a l  s t o c k  o f  t h e  C o r p o r a t i o n  Is $ 2 u ,0 0 0 , -  
0 0 0 ,  a l l  o f  w h ic h  h a s  b e e n  I s s u e d  f o r  c a s h  a t  p a r .

T h e  C o r p o r a t i o n  o p e r a t e s  u n d e r  l e a s e  a l l  I ts  e l e c t r i c  p r o p e r t i e s .  I t  o w n s  
e v e r y  s h a r e  o f  s t o c k ,  e x c e p t  d i r e c t o r s ’ s h a r e s ,  o f  “ P u b l i c  S e r v i c e  G a s .  C o . ,  
w h ic h  o p e r a t e s ,  u n d e r  l e a s e ,  a l l  t h e  g a s  p r o p e r t i e s .  T h e  C o r p o r a t i o n  a ls o  
o w n s  9 8 . 6 7 %  o f  t h e  $ 3 8 ,0 0 0 ,0 0 0  s t o c k  o f  t h e  “ P u b l i c  S e r v i c e  I t y .  C o  . 
w h ic h  o p e r a t e s ,  c i t h e r  d i r e c t l y  o r  u n d e r  le a s e ,  a l l  t h e  s t r e e t  t a l l w a y  s y s t e m  
c o n t r o l l e d  b y  t h e  C o r p o r a t i o n .

Gross learnings oj the System Controlled by the Corporation.
1 9 0 5  1 9 0 6  1 9 0 7 .  1 9 0 8 .

$ 1 9 ,9 0 9 ,8 4 2  $ 2 1 ,4 9 8 ,8 2 0  $ 2 3 ,6 2 8 ,0 4 4  $ 2 4 ,2 6 7 ,6 8 7  $ 2 6 , 5 6 0 , 4 o l
Operations oj the System jor the Calendar Year 1 9 0 9 .

G r o s s  e a r n in g s  ( I n c l u d i n g  m is c e l la n e o u s  I n c o m e ) -------- ------------------- * Z 6 , 5 0 U ,4 o i
O p e r .  e x p . ,  t a x e s ,  r e n t a ls  a n d  f i x e d  c h a r g e s  o f  le a s e d  a n d  c o n 

t r o l l e d  c o m p a n i e s ........................................................................................................... 2 3 , 4 4 2 , 0 3 2

N e t  e a r n in g s  _ ____- ____________________________ -  —  -------------------------- $ 3 , 1 1 . , 8 1 9
I n t .  o n  P u b l i c  S c r v ' . 'p e r p e t u a l  i n t . - b e a r l n g  c e r t s  - - $ 8 5 8 ,7 2 4  
I n t .  o n  c o l l ,  n o t e s  ($ 3 0 2 ,0 8 3 )  a n d  c o n v .  n o t e s  ($ 9 8 ,1 6 5 )  4 0 0 ,2 4 8
I n t .  o n  m is c e l la n e o u s  o b l i g a t i o n s  ------------ - - - , ----------- ? ! } • ? ? ?  , f# Q
I n t .  o n  P u b .  S c r v .  g e n .  M .  b o n d s  h e r e t o f o r e  I s s u e d —  3 0 9 ,4 4 4  1 ,6 8 9 , 3 7 &

S u r p l u s ________________________________________________________________________  $ 1 ,4 2 8 ,4 4 7
A s  t h e  c o n v e r t i b l e  n o t e s  h a v e  b e e n  c o n v e r t e d  I n t o  s t o c k  a n d  t h e  c o l la t e r a l  

n o t e s  p a id  o i l ,  t h e s e  I t e m s  o f  I n t e r e s t  a r e  n o  l o n g e r  p a y a b l e .
Application o] Above-Mentioned Statement oj Earnings to Present Status.

N e t  e a r n i n g s  a s  a b o v e  f o r  1 9 0 9 - - ------------- ----------------------------- 1 ,1 1  ‘ ,81U
I n t e r e s t  o n  p e r p e t u a l  I n t e r e s t - b e a r i n g  c e r t i f i c a t e s -------- $ 8 0 8 , 72.5
I n t e r e s t  o n  m is c e l la n e o u s  o b l i g a t i o n s ............... .......................... c o . J o o
I n t e r e s t  o n  $ 1 3 ,5 0 0 ,0 0 0  g e n e r a l  m o r t g a g e  5 s .................. ..  6 7 o ,0 0 0  l . o u j . b / u

S u r p l u s __________________________________ _________________ _______ ______________$ 1 ,5 2 3 ,1 4 0
r« T h e  a u t h o r i z e d  I s s u e  o f  “ p e r p e t u a l  I n t e r e s t - b e a r i n g  c e r t i f i c a t e s  is  

$ 2 0 ,2 0 0 ,0 0 0 ;  a m o u n t  n o w  o u t s t a n d i n g ,  $ 1 9 ,8 5 2 ,2 5 5 ;  t h e i r  a n n u a l  I n t e r e s t  
r a t e ,  w h ic h  w a s  4 %  f o r  t h e  I n t e r e s t  p a y m e n t s  d u e  N o v .  1 1 9 0 8  a n d  M a y  1 
1 9 0 9 ,  w il l  b e  A'A% N o v .  I 1 9 0 9  a n d  M a y  1 1 9 1 0 ;  5 %  N o \  . 1 9 1 0  a n d  M a y  
1 9 1 1 ;  5 > ^ %  N o v .  1 9 1 1  a n d  M a y  1 9 1 2 ;  a n d  6 %  t h e r e a f t e r .— E d .]

T h e  g r o w t h  o f  t h e  S t a t e  o f  N e w  J e r s e y  a n d  o f  t h e  b u s in e s s  o f  t h e  C o r 
p o r a t i o n  h a s  b e e n  la r g e  a n d  s t e a d y ,  a n d  b id s  f a i r  t o  s o  c o n t i n u e ,  i t  is  
e x p e c t e d  t h a t  t h e  d e v e l o p m e n t  o f  t h e  t u n n e l  s y s t e m  u n d e r  t h o  H u d s o n  
R i v e r ,  a n d  t h e  o p e n i n g  o f  t h e  n e w  P e n n s y l v a n i a  s t a t i o n  In  N e w  Y o r k ,  
t o g e t h e r  w it h  t h e  I m p r o v e m e n t  o f  o t h e r  t r a n s p o r t a t i o n  fa c i l i t i e s  n o w  u n d e r  
w a y ,  w il l  c a u s e  a  la r g e  l n l i u x  o f  p o p u l a t i o n  I n t o  N o r t h e r n  N e w  J e r s e y  in  
t h e  n e x t  f e w  y e a r s ,  a l l  o f  w h ic h  w il l  b e  t r i b u t a r y  t o  t h is  C o r p o r a t i o n .

[ A  fu l l  d e s c r i p t i o n  o f  t h e  b o n d s  w a s  g iv e n  In  V .  8 9 ,  p .  1 3 4 9 .  T h e  c o l l a t 
e r a l  f o r  t h e  is s u e  Is a s  s t a t e d  In  V .  8 9 ,  p .  1 3 4 9 ,  e x c e p t  t h a t  t h e r e  a r e  n o w  
p l e d g e d  $ 7 2 1 ,5 7 0  I n s t e a d  o f  $ 7 1 2 ,4 9 5  P u b l i c  S c r v .  C o r p  p e r p e t u a l  n t c r -  
c s t - b e a r l n g  c e r t s . ;  a l s o  $ 4 ,4 9 8 ,9 0 0  o u t  o f  t h e  $ 4 ,5 0 0 ,0 0 0  s t o c k  o f  P u b l i c  
S e r v i c e  G a s  C o .  I n s t e a d  o f  $ 3 ,9 5 8 ,9 0 0  o u t  o f  $ 3 ,9 6 0 ,0 0 0 ;  a l s o  $ 3 9 ,0 o 0  o u t  
o f  $ 4 1 ,0 5 0  p r e f .  s t o c k  a n d  $ 6 9 ,4 5 0  o u t  o f  $ 7 0 ,0 0 0  c o m m o n  o f  W e e h a w k c n  
C o n t r a c t i n g  C o . — E d . ] — V .  9 0 ,  p .  1 1 1 .Rahway Valley RR.—D ecision .—The United States Supreme Court on March 5 held invalid the order of the Inter-State Commerce Commission granting the company a switch connection at Summit, N. J. with the Delaware Lackawanna & Western RR. (V. 87, p. 227.)

T h e  c o u r t  h o l d s  t h a t  a  c o n n e c t i o n  w i t h  a  la t e r a l  b r a n c h  r o a d  c a n  o n l y  
b e  o r d e r e d  a t  t h e  r e q u e s t  o f  s h i p p e r s  o n  a  s h o w i n g  t h a t  t h e  s a m e  Is n e c e s s a r y  
f o r  b u s in e s s  r e q u i r e m e n t s  o f  t h e  p u b l i c . — V .  8 8 ,  p .  6 2 5 .Reading Co.—L isted .— 'The New York Stock Exchange has listed $2,500,000 additional general mortgage 4% bonds due 1997, making the total listed to date $75,702,000.

Purposes for which $ 2 ,5 0 6 ,0 0 0  Bonds were issued.
T o  p a y  o i l  a n d  c a n c e l  $ 6 0 ,0 0 0  1 0 - y c a r  s i n k i n g  f u n d  b o n d s  o f  1 8 9 2 .  $ 6 0 ,o u u
T o  p a y  o i l  $ 8 5 ,0 0 0  g r o u n d  r e n t s  a n d  b o n d s  o f  P h i l .  &  R e a d .  R R .  8.>,000
T o  p r o v i d e  f o r  a c q u i s i t i o n s  a n d  b e t t e r m e n t s ------------------------------------------- 2 , 3 6 i ,u u u
— V .  9 0 ,  p .  5 0 4 .Rhode Island Co.—F irst D ividen d .—The company paid from the earnings of the year ending June 30 1909 an initial dividend of 5% on the $8,510,400 stock, calling for $425,520.

T h e  s t o c k  Is a l l  o w n e d  b y  t h e  P r o v i d e n c e  S e c u r i t i e s  C o . ,  w h o s e  s t o c k  In  
t u r n  Is o w n e d  b y  t h e  N e w  Y o r k  N e w  H a v e n  &  H a r t f o r d  R R .

C a p i t a l  s t o c k  J u n e  3 0  1 9 0 0 , $ 8 , 5 1 0 , 4 0 0 ,  c o m p a r e d  w i t h  $ 7 ,7 8 0 ,4 0 0  o n  
J u n e  3 0  1 9 0 8 ; f u n d e d  d e b t ,  $ 4 1 4 ,0 0 0 ;  l l o a t l n g  d e b t ,  $ 2 , 3 0 2 ,0 1 1 ,  a g a in s t  
$ 2 , 0 6 7 , 7 7 6 .—V. 8 9 ,  p. 4 3 .  _Rock Island Arkansas & Louisiana RR.—Over-Subscribed.__Speyer & Co. closed the subscription list to the $11,000,000lstM^dJ^spromptlyatlOa. m. on March 7, the bonds having been largely over-subscribed here and in Europe. In the allotments the small investor was especially favored. Compare V. 90, p. 628.St. Louis & San Francisco RR.—Consolidation o f Controlled 
C om panies— N cto F irst M ortgage B on ds— New  7% Preferred  
Stock Partly to Retire Present Preferred Stock s.— 1The com

pany has completed arrangements for retiring its $7,500,000 5% notes maturing Jan. 1 1911, which are to be called for redemption on July 1 1910, with a view to consolidating the underlying properties—the Colorado Southern New Orleans & Pacific RR., the Beaumont Sour Lake & Western Ry. and the Orange & Northwestern RR.—with the St. Louis & Brownsville Ry., recently purchased—into the New Orleans Texas & Mexico Division.The company will then create a new bond issue, to be known as “St. Louis & San Francisco, New Orleans Texas & Mexico Division,” 1st M. 5% gold bonds, due March 1 1940. The total authorized issue of these bonds will be $50,000,000, but of this amount $24,000,000 will be reserved for future requirements under restrictions in the mortgage. The bonds will be secured either by a direct first mortgage upon the properties now owned by the above-mentioned companies or by a first lien upon all the first mortgage bonds and stocks thereof, Speyer & Co. having agreed to release all _the New Orleans properties from the lien of the general lien 15-20-year 5% mortgage, as permitted by the terms of that indenture (Y. 89, p. 54).
T h e  $ 8 , 0 0 0 ,0 0 0  g e n e r a l  l i e n  b o n d s  w h ic h  w e r e  r e s e r v e d  f o r  r e f u n d i n g  t h e

S 7 ,5 0 0 ,0 0 0  ( N e w  O r l e a n s  c o l la t e r a l )  n o t e s  c a n  n o w  o n l y  b e  I s s u e d  a f t e r  
J u l y  1 1 9 1 8 ,  a n d  t h e n  o n l y  f o r  a d d i t i o n s ,  i m p r o v e m e n t s  a n d  b e t t e r m e n t s  
u p o n  t h e  p r o p e r t y ,  s u b j e c t  t o  t h e  g e n e r a l  l i e n  m o r t g a g e ,  a t  a  r a t e  n o t  t o  
e x c e e d  $ 3 ,0 0 0 ,0 0 0  p e r  a n n u m .Of the new bonds, $26,000,000 are to be issued presently to pay off the existing liens and indebtedness of the Colorado Southern New Orleans & Pacific RR., the Beaumont Sour Lake & Western Ry. and the Orange & Northwestern RR., and for the recent acquisition of the St. Louis Brownsville & Mexico Ry.

T h e  N e w  O r le a n s  T e x a s  &  M e x i c o  d i v i s i o n  w i l l  a g g r e g a t e  9 5 9 .2 2  m i le s ,  
I n c l u d i n g  t r a c k a g e ,  r u n n i n g  f r o m  N e w  O r l e a n s ,  L a . ,  t o  B r o w n s v i l l e ,  T e x . ,  
a n d  o n  t h is  m i l e a g e  t h e  n e w  b o n d s  w i l l  b e  a  f i r s t  m o r t g a g e .  A  b r id g e  Is 
n o w  b e in g  b u i l t  a t  B r o w n s v i l l e  j o i n t l y  w i t h  t h e  N a t i o n a l  R a i l w a y s  o f  M e x i c o ,  
a c r o s s  t h e  R i o  G r a n d e  R i v e r  in t o  M e x i c o ,  c o n n e c t i n g  w i t h  t h e  N a t i o n a l  
R a i l w a y s  s y s t e m ,  a n d  a d v a n t a g e o u s  a r r a n g e m e n t s  h a v e  b e e n  m a d e  f o r  
I n t e r c h a n g e  o f  t r a f f i c ,  t h u s  g i v i n g  t h e  ’ F r i s c o  l in e s  a  l a r g e l y  in c r e a s e d  t o n 
n a g e ,  v ia  w h a t  w i l l  t h e n  b e  t h e  s h o r t e s t  r o u t e  f r o m  N e w  O r l e a n s  t o  t h e  C i t y

° f  T l d s 'n c w  m o r t g a g e  p r o v i d e s  a  s i m p l e  m o d e  f o r  f i n a n c i n g  t h e  B r o w n s v i l l e  
l in e  r e c e n t l y  p u r c h a s e d ,  a n d  a ls o  t h e  N e w  O r le a n s  l i n e ,  w h i c h  s o  f a r  h a s  
b e e n  c a r r ie d  s e p a r a t e l y  o n  s h o r t - t e r m  o b l i g a t i o n s .

A  p l a n  f o r  t h e  r e - a r r a n g e m e n t  o f  t h e  c a p i t a l  s t o c k  o f  t h e  c o m p a n y  w i l l  
p r o b a b l y  a l s o  b e  p r e s e n t e d  t o  t h e  s t o c k h o l d e r s  In  t h e  n e a r  f u t u r e ,  p r o v i d i n g  
f o r  t h e  r e t i r e m e n t  o f  t h e  $ 5 ,0 0 0 ,0 0 0  f ir s t  4 %  p r e f .  a n d  $ 1 6 ,0 0 0 ,0 0 0  2 n d  4 %  
p r e f .  s t o c k  I n t o  a  n e w  I s su e  o f  7%  p r e f .  s t o c k ,  p a r t  o f  w h ic h  m a y  In  t h e  f u t u r e  
b e c o m e  a v a i l a b l e  t o  f i n a n c e  s o m e  o f  t h e  f u t u r e  n e e d s  o f  t h e  c o m p a n y .

Sale o f  AJotes.—Speyer & Co., N. Y., have sold the entire issue of $8,000,000 “three-year 5% secured gold notes”, offered by them on March 14 at 97 and interest to delivery April 1 1910, yielding 6% income. These notes are dated March 1, 1910 and due March 1 1913, but callable at par and interest on 30 days’ notice. They are issued to take up the $7,500,000 notes called for payment July 1 1910 and for other corporate purposes. Par SI,000c. Prin. and int. (M.& S.) payable in N. Y. in U. S. gold and in London at S4 86 per £.* The notes will be secured by deposit with the Union Trust Co. of N. Y. as trustee of $10,000,000 New Orleans Texas & Mexico Division 1st M. 5% gold bonds, due March 1 1940. See above.
N ew  D irector.—Hans Wintcrfeldt, of Speyer & Co., has been elected a director, to succeed R. A. Jackson, who has been made General Counsel of the Great Northern Ry. at St. Paul.—V. 90, p. 560, 168.
Scranton (Pa.) Electric Co.—B onds Offered.—N. W. Harris & Co., New York and Boston, are offering for sale a block of “first and refunding mortgage 5% gold bonds” dated July 1 1907 (compare V. 89, p. 48), at a price to'yield about 5%. The firm reports the outstanding capitalization as follows:

Capitalization.
P r e f .  s t o c k ,  6 %  c u m .  r e d .  a t  1 2 0  a n d  a c c r u e d  d i v i d e n d ;  o u t s t a n d i n g  $ 7 5 0 ,0 0 0
C o m m o n  s t o c k  o u t s t a n d i n g __________________________________________________  2 ,5 0 0 ,0 0 0
F ir s t  a n d  r e f u n d ,  m t g e .  5 %  g o l d  b o n d s  o u t s t a n d i n g ----------------------- 2 ,3 1 7 ,0 0 0
R e s e r v e d  t o  r e t i r e  b o n d s  o f  c o n s t i t u e n t  c o m p a n i e s ----------------------------  2 4 ,0 0 0

T o t a l  b o n d s  o u t s t a n d i n g ,  $ 2 , 3 4 1 ,0 0 0 .  S e e  e a r n i n g s ,  V .  9 0 ,  p .  5 0 3 .

Seaboard Air Line Ry.—A large proportion of the adjustment bonds issued under the plan of July 1 1909 (V. 89, p. 43) has been sold privately to investors both here and abroad by the syndicate which underwrote the issue, and application will shortly be made to list the bonds on the New York Stock Exchange. The future development of the property is provided for by the issue of refunding 4% bonds (limited to $125,000,000), and it is expected that a public offering of these bonds will be made in due course.— V. 90, p. 504, 448.
Southern Indiana Ry.—N ew  Officers and D irectors.—The following changes in officers and directors of the company, the Chicago Southern and Illinois Southern are announced as the result of the passing of control to the Chicago associated banks:
E .  K .  B o l s o t  b e c o m e s  P r e s i d e n t  o f  t h e  S o u t h e r n  I n d i a n a  (a l s o  o f  t h e  B e d 

f o r d  B e l t  R R . ) ,  J o h n  W .  W a l s h  a n d  R i c h a r d  W .  W a l s h ,  s o n s  o f  J o h n  R .  
W a l s h ,  r e t i r i n g  a s  P r e s i d e n t s  o f  t h e  S o u t h e r n  I n d i a n a  a n d  C h i c a g o  S o u t h 
e r n .  F .  O .  W e t m o r e  h a s  b e e n  e l e c t e d  T r e a s u r e r  a n d  E .  M . T o u r t e l o t  S e c ’ y .

N e w  S o u t h e r n  I n d i a n a  d i r e c t o r s :  E .  K .  B o l s o t ,  F .  O .  W e t m o r e ,  E .  M .  
T o u r t e l o t ,  J .  C .  H u t c h i n s  a n d  O .  A .  B e s t e l .

T h e  s a m e  m e n  h a v e  b e e n  e l e c t e d  d i r e c t o r s  o f  t h e  C h i c a g o  S o u t h e r n ,  w it h  
t h e  a d d i t i o n  o f  M y r o n  J .  C a r p e n t e r  a n d  o f  t h e  I l l i n o i s  S o u t h e r n ,  w i t h  t h e  
a d d i t i o n  o f  M o r i t z  R o s e n t h a l  a n d  S a m u e l  I n s u l l .Plans for the reorganization and consolidation of the company and the Chicago Southern are reported to be rapidly maturing.—V. 90, p. 237, 111.

Southern Pacific Co.—46% o f Stock N ow  Owned by U nion  
P acific R R .—See that company below.—V. 90, p. 448, 373.

Southern Ry.—Syndicate D issolved .—The syndicate consisting of J. P. Morgan & Co., the National City Bank and
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the First National Bank, which last year underwrote about $41,000,000 development and general mortgage 4% bonds (V. 88, p. 565, 625, 1003, 1129), to retire $31,000,000 of maturing notes, has been dissolved, a “large percentage” of the bonds having, it is said, been distributed to the participants.
L isted .—The New York Stock Exchange has this week listed $4,933,000 additional first consolidated mortgage 5% bonds, due 1994, making total listed to date $57,643,000.

O f  t h e  b o n d s ,  $ 4 , 9 3 2 , 0 0 0  w e r e  I s s u e d  In  e x c h a n g e  f o r  a  l i k e  a m o u n t  o f  
u n d e r l y i n g  b o n d s ,  I n c l u d i n g  $ 5 0 0 ,0 0 0  A t l a n t a  &  C h a r l o t t e  A i r  L in e  R y .  
f i r s t  p r e f e r e n c e  4 M %  a n d  I n c o m e  4 H %  b o n d s ,  d u e  J a n .  1 1 9 1 0  a n d  e x 
t e n d e d  t o  J a n .  1 1 9 2 0 ,  w h i c h  h a v e  b e e n  d e p o s i t e d  w i t h  t h e  t r u s t e e  o f  t h e  
f i r s t  c o n s o l i d a t e d  m o r t g a g e . — V .  9 0 ,  p .  3 0 4 ,  2 3 7 .Stark Electric RR., Alliance, O.—Stock D ivid en d .—The stockholders on Thursday voted to increase the capital stock from $1,000,000 to $1,500,000 and to declare a stock dividend of 25%.

T h e  s t o c k  d i v i d e n d  w i l l  b e  p a i d  A p r i l  1 .  B o o k s  c l o s e  M a r c h  1 5  a n d  
r e o p e n  A p r i l  2 .  T h e  r e g u l a r  q u a r t e r l y  d i v i d e n d  o f  H o f  1 %  w a s  d e c la r e d  
o n  t h e  o l d  s t o c k ,  a l s o  p a y a b l e  A p r i l  1 . C o m p a r e  V .  0 0 ,  p .  4 4 8 .Union Pacific RR.—46% o f Southern Pacific C o. Stock  
Ow ned.—Otto H. Kahn, of Kuhn, Loeb & Co., on March 7, at the hearing in the Government suit to dissolve the alleged Union Pacific-Southern Pacific merger before Referee Sylvester G. Williams in the Custom House Building, New York, testified, it is reported, as follows:

E a r l y  In  J a n u a r y  o f  t h is  y e a r  t h e  U n i o n  P a c i f i c  R R .  C o .  p u r c h a s e d  7 4 ,0 0 0  
s h a r e s  o f  S o u t h e r n  P a c i f i c  s t o c k  f o r  t h e  f o l l o w i n g  r e a s o n s :  A  b i l l  w a s  I n t r o 
d u c e d  I n t o  C o n g r e s s  w h ic h  w o u l d  g i v e  t o  t h o s e  r a i l r o a d s  h o l d i n g  5 0 %  o f  t h e  
s e c u r i t i e s  o f  t h e  s t o c k  o f  a n o t h e r  r o a d  t h e  r i g h t  t o  r e t a in  t h a t  5 0 %  a n d  t o  
p u r c h a s e  t h e  b a l a n c e .  A  r a i l r o a d  o w n i n g  le s s  t h a n  5 0 %  h a d  n o  s u c h  a s s u r 
a n c e .  E x - J u d g e  L o v e t t  a d v i s e d  t h a t  t h e  h o l d i n g s  o f  t h e  U n io n  P a c i f i c  a n d  
t h e  O r e g o n  S h o r t  L in e  In  t h e  S o u t h e r n  P a c i f i c  b e  I n c r e a s e d  t o  5 0 %  o f  t h e  
e n t i r e  c a p i t a l  s t o c k .  A  f e w  w e e k s  a f t e r  P r e s i d e n t  L o v e t t  a d v i s e d  u s  t h a t  
t h is  p r o v i s i o n  w o u l d  b e  s t r i c k e n  o u t  o f  t h e  b i l l ,  a n d  a c c o r d i n g l y  o u r  p u r c h a s e s  
o f  S o u t h e r n  P a c i f i c  s t o c k  w e r e  I m m e d i a t e l y  s t o p p e d  a n d  n o  m o r e  s t o c k  w a s  
a c q u i r e d .  L a s t  s u m m e r ,  o n  a d v i c e  o f  M r .  H a r r l m a n ,  w h o  a t  t h a t  t im e  
s a w  n o  n e c e s s i t y  o f  h o l d i n g  a n  e s p e c i a l l y  la r g e  a m o u n t  o f  S o u t h e r n  P a c i f i c  
s t o c k ,  w e  o r d e r e d  t h e  s a le  o f  5 0 ,0 0 0  s h a r e s  o f  t h e  c o m m o n ,  s o  t h a t ,  d e d u c t 
i n g  t h is  5 0 ,0 0 0  f r o m  t h e  7 4 ,0 0 0  s h a r e s  p u r c h a s e d  In  J a n u a r y ,  t h e  t o t a l  h o l d 
in g s  o f  U n i o n  P a c i f i c  o r  t h e  O r e g o n  S h o r t  L in e  In  S o u t h e r n  P a c i f i c  s t o c k  
h a d  b e e n  I n c r e a s e d  b y  2 4 ,0 0 0  s h a r e s ,  w h ic h  g iv e s  a  t o t a l  h o l d i n g  o f  4 6 %  
( 1 ,2 6 6 ,1 0 0  s h a r e s )  o f  t h e  o u t s t a n d i n g  s t o c k  o f  t h e  S o u t h e r n  P a c i f i c  C o .

The “Railroad Gazette” of March 11 says:
S t a t e m e n t s  s u b m i t t e d  b y  M r .  M a h l  s h o w e d  t h a t  t h e  U n i o n  P a c i f i c  h o l d s  

$ 2 3 ,7 0 0 ,0 0 0  o f  t h e  s t o c k  o f  t h e  I l l in o i s  C e n t r a l  R R .  a n d  9 9 . 9 3 %  o f  t h e  
s t o c k  o f  t h e  R a i l r o a d  S e c u r i t i e s  C o .  s t o c k ,  w h ic h  In  t u r n  o w n s  $ 9 ,2 0 0 ,0 0 0  o f  
I l l i n o i s  C e n t r a l  s t o c k ,  m a k i n g  t h e  I l l in o i s  C e n t r a l  s t o c k  c o n t r o l l e d  b y  t h e  
U n io n  P a c i f i c  $ 3 2 , 0 0 0 , 0 0 0 .  T h e  h o l d i n g s  o f  C h i c a g o  &  N o r t h  W e s e t r n  
h e l d  In  t h e  n a m e  o f  t h e  O r e g o n  S h o r t  L in e ,  h e  t e s t i f i e d ,  h a s  I n c r e a s e d  
s i n c e  1 9 0 1  f r o m  $ 2 ,5 7 2 ,0 0 0  t o  $ 4 ,7 5 0 ,0 0 0 ,  a n d  t h e  N e w  Y o r k  C e n t r a l  
h o l d i n g s ,  a l s o  In  t h e  n a m e  o f  t h e  O r e g o n  S h o r t  L in e ,  f r o m  $ 1 4 ,2 8 5 ,7 4 5  t o  
5 1 7 , 8 5 7 , 1 2 5 .  T h e r e  h a s  b e e n  n o  c h a n g e  In  t h e  s t o c k  o w n e r s h i p  b y  t h e  
U n i o n  P a c i f i c  In  t h e  C h i c a g o  &  A l t o n  o r  t h e  B a l t i m o r e  &  O h i o . — V .  9 0 ,  
p .  4 1 8 ,  3 0 4 .Waterloo Cedar Falls & Northern Ry. Co.—Bonds Called. —The $755,000 5% first mortgage gold bonds of the Waterloo & Cedar Falls Rapid Transit Co. issued under its name, or under its present corporate name, Waterloo Cedar Falls & Northern Ry., dated Oct. 1, 1902, have been called for payment at 103 and int. on April 1 at the place of payment named in such bonds.—V. 87, p. 1665.

Western Maryland Ry.—Sale o f  T reasury S tock .—Negotiations, it was reported this week, were pending for the underwriting,at$50 per share,of the $26,040,440 com.stock in the treasury, by a syndicate formed for the purpose by Blair & Co. and the Equitable Trust Co. of New York. The proceeds will be used towards the construction of the line from Cumberland, Md., to Connellsville, at a connection with the N. Y. Central system (V. 90, p. 238).—Y. 90, p. 628, 561.
Wichita Falls & Northwestern Ry .— Bonds O ffered.—Aller- ton, Greene & King and the National City Bank, both of Chicago, and the Marshall & Ilsley Bank and the Wisconsin Trust Co., both of Milwaukee, are offering at 97 and interest, yielding 5.30% income, the unsold portion of $900,000 “Pan Handle Division” first lien collateral trust 5% gold bonds, dated Jan. 1 1910 and due Jan. 1 1925, but callable at 105 and int. on any interest date. Int. J. & J. in Chicago or N. Y. Par $1,000 (c). Authorized issue, $900,000, at $15,000 a mile of main line. Sinking fund, 1% of bonds outstanding. First Trust & Savings Bank, Chicago, trustee. A circular says:

I n  t h e  o p i n i o n  o f  c o u n s e l ,  t h e  a b o v e  b o n d s  a r e  a n  a b s o l u t e  f i r s t  l i e n  o n  a l l  
o f  t h e  p r o p e r t y  a n d  a s s e t s  o f  t h e  P a n  H a n d l e  D i v i s i o n ,  w h ic h  e x t e n d s  f r o m  
A l t u s ,  O k l a . ,  t o  W e l l i n g t o n ,  T e x . ,  a p p r o x i m a t e l y  6 0  m il e s ,  b y  t h e  d e p o s i t  
w i t h  t h e  t r u s t e e  o f  a l l  o f  t h e  b o n d s  a n d  s t o c k s  I s s u e d  b y  t h e  c o m p a n i e s ,  c o m 
p r is in g  s a id  d i v i s i o n .  T h e y  a r e  f u r t h e r  s e c u r e d  b y  a  l i e n  o n  t h e  m a in  l in e  
o f  t h e  W i c h i t a  F a l ls  &  N o r t h w e s t e r n  R y .  C o . ,  w h ic h  r u n s  f r o m  H e n r i e t t a ,  
T e x . ,  t o  E l k  C i t y ,  O k l a . ,  a  d i s t a n c e  o f  1 5 3  m i l e s ,  s u b j e c t  o n l y  t o  Its  o u t 
s t a n d i n g  Is s u e  o f  $ 2 ,3 0 0 ,0 0 0  1 s t  M . 5 %  b o n d s  ( c l o s e d  m t g e . )  a t  $ 1 5 ,0 0 0  a  
m i l e  o f  m a in  l i n e ,  w h i c h  d o  n o t  m a t u r e  u n t i l  J a n .  1 1 9 3 9 . I n c l u d i n g  t h e  
P a n  H a n d l e  d i v i s i o n  b o n d s ,  t h e  b o n d e d  d e b t  o f  t h e  W i c h i t a  F a l ls  &  N o r t h 
w e s t e r n  Is a t  t h e  e x c e p t i o n a l l y  l o w  r a t e  o f  $ 1 5 ,2 5 0  a  m i l e  o f  m a in  l in e .  
T h e  P a n  H a n d l e  d i v i s i o n ,  n o w  b e i n g  c o m p l e t e d ,  w i l l  r e a c h  W e l l i n g t o n ,  
I t s  t e r m i n u s ,  a b o u t  J u l y  1 1 9 1 0 ,  a n d  s h o u l d  b e  a  v e r y  p r o f i t a b l e  p a r t  o f  
t h e  s y s t e m ,  t h e  la n d  t r a v e r s e d  b e i n g  e q u a l l y  a s  f e r t i l e  a s  t h a t  s e r v e d  b y  
t h e  m a in  l i n e .  B o n d s  f o r  c o n s t r u c t i o n  c a n  b e  t a k e n  d o w n  b y  t h e  c o m p a n y  
o n l y  a t  $ 1 5 ,0 0 0  a  m i l e  f o r  e v e r y  1 0  m i l e s  o f  c o m p l e t e d  r o a d .

Earnings Jor the Calendar Year 1 9 0 9 .
G r o s s  e a r n i n g s _________________$ 4 8 3 ,1 5 2 1  A n n u a l  b o n d  I n t e r e s t ------------- 5 1 1 5 ,0 0 0
N e t  ( a f t e r  t a x e s ) _______________$ 3 2 0 , 5 3 3 1 S u r p lu s  e a r n i n g s ________________$ 2 0 5 ,5 3 3
I n t e r e s t  c h a r g e  o n  P a n  H a n d l e  d i v i s i o n  b o n d s  ( a d d i t i o n a l )  - -  - -  $ 4 5 ,0 0 0  
Abstract of Letter of J .  A .  Kemp, President o f  the Wichita Falls &  North

western Ry. Co., Wichita Falls, Tex., Feb. 19 1910.
T h e  W i c h i t a  F a l ls  &  N o r t h w e s t e r n  R y .  t r a v e r s e s  t h e  m o s t  p r o d u c t i v e  

p a r t  o f  t h e  f a m o u s  R e d  R i v e r  V a l l e y ,  d e v o t e d  t o  c o t t o n ,  w h e a t ,  c o r n ,  a l f a l f a ,  
f r u i t  c u l t u r e  a n d  t h e  r a i s i n g  o f  m a n y  h o g s  a n d  c a t t l e .  T h e  c o u n t r y  is  w e ll  
d e v e l o p e d  a n d  t h i c k l y  s e t t l e d ,  t h e r e  b e i n g  a  f a r m e r  o n  e v e r y  1 6 0  a c r e s ,  a s  
r e q u i r e d  u n d e r  t h e  H o m e s t e a d  l a w .  T h e  o l d  W i c h i t a  F a l l s  R y . ,  a  p a r t  o f  
t h e  s y s t e m  a n d  u n d e r  o u r  m o r t g a g e s ,  r u n s  f r o m  H e n r i e t t a  t o  W i c h i t a  F a l ls ,  
a n d  Is o p e r a t e d  b y  t h e  M . K .  &  T .  R y .  u n d e r  a  l e a s e  h a v i n g  2 0  y e a r s  t o  r u n ,  
w h ic h  p r o v i d e s  f o r  a  d i v i s i o n  o f  t h e  g r o s s  e a r n i n g s ;  t h is  p r o p e r t y  a l o n e  
e a r n e d  $ 1 1 3 ,0 8 1  n e t  f o r  t h e  c a l .  y e a r  1 9 0 9 , o r  w i t h i n  $ 2 ,0 0 0  o f  t h e  a n n u a l  
I n t e r e s t  c h a r g e  o f  $ 1 1 5 ,0 0 0  o n  t h e  e n t i r e  r o a d  n o w  In  o p e r a t i o n .

T h e  P a n  H a n d l e  d i v i s i o n  w i l l  r u n  f r o m  A l t u s ,  O k l a . ,  t o  W e l l i n g t o n ,  T e x . ,  
a b o u t  6 0  m il e s ,  t h r o u g h  a  f in e  a g r i c u l t u r a l  s e c t i o n ,  t h e  la n d  b e in g  a s  f e r t i l e  
a s  t h a t  t r a v e r s e d  b y  t h e  m a in  l in e .  T h e  t e r r i t o r y  Is w e l l  d e v e l o p e d  a n d  
w i t h o u t  a d e q u a t e  r a i l r o a d  f a c i l i t i e s ,  t h e  c i t i e s  o f  H o l l i s  a n d  W e l l i n g t o n  e a c h

h a v i n g  a  p o p u l a t i o n  o f  a b o u t  2 ,0 0 0 ,  a n d  t w o  b a n k s  w i t h  d e p o s i t s  o f  a b o u t  
$ 1 7 5 ,0 0 0  a r e  3 0  t o  3 5  m ile s  f r o m  t h e  n e a r e s t  r a i l r o a d .  T h i s  d i v i s i o n  In  
t h e  f i r s t  y e a r  w i l l  e a r n  l a r g e l y  In  e x c e s s  o f  t h e  I n t e r e s t  c h a r g e s ,  a n d  t h e  
e a r n i n g s  w i l l  I n c r e a s e  e a c h  y e a r .  W i t h  t h e  P a n  H a n d l e  d i v i s i o n  In  o p e r a 
t i o n ,  I b e l i e v e  t h e  n e t  e a r n i n g s  f o r  o u r  p r o p e r t y  f o r  t h e  c a l .  y e a r  1 9 1 0  w i l l  b o  
$ 5 0 0 ,0 0 0 ,  o r  t h r e e  t im e s  t h e  a n n u a l  in t e r e s t  c h a r g e s  o n  t h e  t o t a l  b o n d e d  
d e b t .  T h e  n e t  e a r n i n g s  f o r  t h e  s i x  m o n t h s  e n d i n g  D e c .  3 1  1 9 0 9  w e r e  $ 2 0 5 , 
6 0 0 ,  o r  $ 4 5 ,0 0 0  m o r e  t h a n  t h e  y e a r l y  in t e r e s t  c h a r g e  o n  a l l  t h e  b o n d e d  d e b t  
o f  t h e  r o a d .  I n c l u d i n g  t h e  P a n  H a n d l e  d i v i s i o n  b o n d s .

T h e  r o a d  s e r v e s  a  r i c h  a g r i c u l t u r a l  c o u n t r y  o f  l a r g e  a r e a  w i t h o u t  c o m p e 
t i t i o n ,  t h u s  o r i g i n a t i n g  a  la r g e  a n d  p r o f i t a b l e  t o n n a g e ;  I ts  p o s i t i o n  e n t i t l e s  
u s  t o  I n t e r - S t a t e  r a t e s ,  a n d  o u r  c o n n e c t i o n  w i t h  t h e  R o c k  I s l a n d  a t  E l k  
C i t y  a n d  M a n g u m ,  O k l a . ;  t h e  S t .  L .  &  S a n  F r .  a t  A l t u s  a n d  F r e d e r i c k ,  
O k l a . ;  t h e  O r i e n t  a l s o  a t  A l t u s ,  O k l a . ;  t h e  B u r l i n g t o n  s y s t e m  a t  W i c h i t a  
F a l l s ,  a n d  t h e  M . K .  &  T .  a t  H e n r i e t t a ,  T e x . ,  t h e  la s t  t w o  c o n n e c t i n g  w it h  
t h e  G u l f  o f  M e x i c o ,  e n a b l e  u s  e i t h e r  t o  o r i g i n a t e  o r  b e c o m e  a n  I n t e r m e d i a t e  
l i n e  o n  a  l a r g e  a n d  p r o f i t a b l e  t o n n a g e  s e e k i n g  a n  o u t l e t  t o  t h e  G u l f . —  
V .  9 0 ,  p .  5 6 1 .  4 4 8 .

INDUSTRIAL, GAS AND MISCELLANEOUS.
Alliance Realty Co., New York.—Extra D ivid en d .—This company, $403,300 of whose $2,000,000 capital stock is owned by the United States Realty & Improv’t Co., paid a quarterly div. of 2% and an extra div. of of 1% on Jan. 15 to stockholders of reoord Jan. 10. Compare V. 89, p. 920.
Amalgamated Copper Co.—L isted .—The New York Stock Exchange has admitted to the regular list $153,887,900 stock formerly quoted in the unlisted department, with authority to add from time to time $1,112,100 additional on notice of issuance, in exchange for outstanding stocks of Boston & Montana Consolidated Copper and Silver Mining Co., making the total to be listed $155,000,000.
Earnings, & c .—See “Annual Reports” in this issue. —V. 90, p. 628, 304.
American Locomotive Co.—Charge o f  O fficers.—C. P. Denny, Treasurer, has been elected Secretary to succeed S. T. Callaway, and J. O. Hobby Jr., Assistant Treasurer, was chosen Assistant Secretary and Treasurer.
N ew  D irector.—Lewis L. Clarke has been elected a director to succeed his father, the late Dumont Clarke.—Y.89, p .1143.
American Lumber Co., Cleveland and New Mexico.— 

Bonds O ffered .—Otis & Hough, Cleveland, have recently been placing atabt. 101 and int. $425,000 first mortgage 6% serial gold bonds; total amount authorized and issued, $650,000, dated Sept. 1 1909 and due in annual installments of $50,000 on Jan. 1 1911 to 1920 and $75,000 yearly 1921 and 1922; but callable on any interest day at 103 and int. Denominations $500 and $1,000 (c*). Principal and interest (J. & J.) payable at Detroit Trust Co., trustee. Sinking fund $2 per 1,000 feet of lumber. A circular says in brief:
A  N e w  J e r s e y  c o r p o r a t i o n  r i n c o r p o r a t e d  D e c .  2 0  1 9 0 1 .— E d . ]  C a p i t a l i 

z a t i o n :  S t o c k  a u t h .  a n d  I s s u e d ,  $ 8 ,0 0 0 ,0 0 0 ;  b o n d s  a u t h .  a n d  I s s u e d .  
$ 6 5 0 ,0 0 0 ,  a  f i r s t  l i e n  o n  a l l  p r o p e r t y  n o w  o w n e d  o r  h e r e a f t e r  a c q u i r e d .

T h e  p r o p e r t y ,  o w n e d  In  f e e ,  c o n s is t s  o f  o v e r  2 8 8 ,7 8 3  a c r e s  o f  l a n d ,  t i m 
b e r e d  w i t h  w h i t e  p i n e ,  s i t u a t e d  In  t h e  c o u n t i e s  o f  M c K i n l e y  a n d  V a l e n c i a ,  
N .  M . ,  a n d  1 1 5  a c r e s  o f  r e a l  e s t a t e  n e a r  A l b u q u e r q u e ,  N .  M .;  a l s o  3 0  m i l e s  
o f  s t a n d a r d - g a u g e  r a i l r o a d ,  w i t h  a m p l e  c a r s  a n d  m o t i v e  p o w e r .

E s t i m a t e d  t i m b e r  o n  t h e  p r o p e r t y  Is 1 ,4 0 0 ,0 0 0 ,0 0 0  f e e t  o f  m e r c h a n t a b l e  
p i n e  A t  A l b u q u e r q u e  t h e  c o m p a n y  h a s  o n e  o f  t h e  f in e s t  l u m b e r  m a n u 
f a c t u r i n g  p l a n t s  in  t h e  c o u n t r y ,  I n c l u d i n g  a  s a w - m i l l  o f  5 0 ,0 0 0 ,0 0 0  f e e t  p e r  
a n n u m  c a p a c i t y ,  a  la t h  a n d  b i - p r o d u c t s  m i l l ,  a  b o x  f a c t o r y  a n d  d o o r  f a c 
t o r y ;  a n d  i t  c a r r ie s  o n  h a n d  a b o u t  2 0 ,0 0 0 ,0 0 0  f e e t  o f  l u m b e r  o f  a l l  g r a d e s .  
T h e  la n d  o w n e d  Is e q u i v a l e n t  t o  a b o u t  13  t o w n s h i p s  a n d  Is s a id  t o  b e  t h e  
la r g e s t  p r i v a t e  h o l d i n g  o f  w h i t e  p i n e  In  t h e  U n i t e d  S t a t e s .  U p w a r d s  o f  
$ 8 0 0 ,0 0 0  o f  I n s u r a n c e  Is c a r r ie d  o n  t h e  m il ls  a n d  m a n u f a c t u r e d  p r o d u c t s .  
I n  a d d i t i o n  t h e  c o m p a n y  h a s  c o n t r a c t e d  f o r  a p p r o x i m a t e l y  5 0 0 ,0 0 0 ,0 0 0  f e e t  
( B .  M . ) , a n d  t h e r e  Is a n  e q u a l  o r  g r e a t e r  a m o u n t  f o r  w h i c h  t h is  c o m p a n y  Is 
t h e  l o g i c a l  m a r k e t .  T h e  t i m b e r  In  s i g h t  w i l l  a l f o r d  m a t e r ia l  f o r  o p e r a t i o n  
f o r  t h e  n e x t  3 5  t o  5 0  y e a r s .

T o t a l  r e s o u r c e s  S e p t .  3 0  1 9 0 9 :  T i m b e r  la n d s ,  r e a l  e s t a t e ,  c o n s t r u c t i o n  
a n d  e q u i p m e n t ,  $ 8 ,5 1 6 ,8 4 3 ;  b i l ls  a n d  a c c o u n t s  r e c e i v a b l e ,  c a s h  a n d  
p r e p a i d  a c c o u n t s ,  $ 1 6 6 ,2 7 6 ;  I n v e n t o r y  o f  l u m b e r ,  m a t e r i a l  a n d  s u p p l ie s  
& c . ,  $ 3 9 4 ,2 0 6 ;  t o t a l ,  $ 9 ,0 7 7 ,3 2 5 .

T h e  p r o c e e d s  o f  t h is  Is s u e  h a s  c a n c e l e d  a l l  o t h e r  l i a b i l i t i e s  [ I n c l u d i n g  
$ 3 8 5 ,0 0 0  o l d  b o n d s ,  a l s o  f l o a t i n g  d e b t . —  E d ]  a n d  t h e  c o m p a n y  w i l l  h a v e  
a h o u t  $ 1 0 0 ,0 0 0  c a s h  w o r k i n g  c a p i t a l  In  a d d i t i o n  t o  a c c o u n t s  r e c e i v a b l e  a n d  
s u p p l ie s .

T h e  c o m p a n y  e a r n e d  f o r  t h e  y e a r  e n d i n g  O c t .  3 1  1 9 0 9  $ 1 0 0 ,4 9 2 ,  o r  a b o u t  
3 H  t im e s  t h e  b o n d  I n t e r e s t .  .

T h e  c o m p a n y  e n j o y s  a  w i d e  m a r k e t  f o r  Its  p r o d u c t s ;  K a n s a s ,  M i s s o u r i ,  
I o w a ,  C o l o r a d o ,  O k l a h o m a  a n d  T e x a s  a r c  w i t h i n  e a s y  s h i p p i n g  d i s t a n c e ,  
a n d  f o r  Its  h i g h  g r a d e  o f  p r o d u c t s  I t  c o m m a n d s  a  la r g o  e x p o r t  t r a d e ,  v ia  
G a l v e s t o n .  A  la r g e  q u a n t i t y  o f  l u m b e r  is  a l s o  s o l d  In  o l d  M e x i c o  a n d  
s o m e  o n  t h e  P a c i f i c  C o a s t .  „  , , ,  . . .  ,

O f f i c e r s :  D r .  W .  H .  S a w y e r ,  H i l l s d a l e ,  M i c h . ,  V I c e - P r e s . ;  C .  F .  W a d e ,  
A l b u q u e r q u e ,  N .  M „  G e n .  M g r . ;  W m .  M . R e y n o l d s ,  C l e v e l a n d ,  O  , S e c .

D i r e c t o r s — C . A .  B l a c k ,  J .  M .  M u l k e y  a n d  G e o r g e  P e c k ,  D e t r o i t ,  M i c h . ;  
F .  M .  S t e w a r t ,  H i l l s d a l e ,  M i c h . ;  A .  F .  F r e e m a n  a n d  J .  H .  W a d e ,  A n n  
A r b o r ,  M i c h . ;  C . H .  W i n c h e s t e r ,  E l k h a r t ,  I n d . ;  C . A .  O t i s ,  I t .  D .  G o u l d e r  
a n d  F r a n k  B i l l in g s ,  C l e v e l a n d ,  O . ;  P .  L .  W e b b ,  W a r r e n ,  O . ;  L a u r e n c e  
D e G o l y e r  a n d  A .  R .  F a y ,  C h i c a g o ,  111.; H .  M . P i c k i n g ,  E a s t  O r a n g e ,  N .  J . ;  
N .  J .  H a y w o o d ,  N e w  Y o r k  C i t y .

Listed  in  Cleveland.—The company’s 800,000 shares of $10 each, full paid, were listed in December last on the Cleveland Stock Exchange. A dividend of 2% on par was paid in 1906-07 and a dividend of %  of 1% on Feb. 1 1910.General Manager Wade recently wrote to shareholders:
O u r  d i r e c t o r s ,  a t  t h e i r  la s t  m e e t i n g ,  d e c l a r e d  a  d i v i d e n d  o n  t h e  p a r  v a l u e  

o f  o u r  c a p i t a l  s t o c k  o f  H  o f  1 % .  W i t h  t h o  p r e s e n t  m a r k e t  f o r  o u r  l u m b e r  
p r o d u c t s  ( w h i c h  Is s u r e  t o  I m p r o v e ) , t h e  c o m p a n y  w il l  p a y  d i v i d e n d s  f o r  
m a n y  y e a r s ,  p r o v i d i n g  w e  c a n  g e t  t h e  l o g s  t o  o u r  m il ls  In  A l b u q u e r q u e  In  
s u f f i c i e n t  q u a n t i t y  f o r  m a x i m u m  c a p a c i t y .  T h e  A .  T .  &  S .  F .  R R .  h a u ls  
a l l  o f  o u r  l o g s  f r o m  T h o r e a u  ( t h o  t e r m i n u s  o f  o u r  r a i l r o a d )  t o  t h e  m il ls  In  
A l b u q u e r q u e ,  a n d  Is d i s p o s e d  t o  g i v e  u s  t h e  b e s t  s e r v i c e  a t  Its  c o m m a n d .

O u r  I n d e b t e d n e s s  Is n o w  s t r i c t l y  l i m i t e d  t o  t h e  b o n d s  o f  $ 6 5 0 ,0 0 0  a n d  
c u r r e n t  l i a b i l i t i e s ,  1. e . ,  p a y - r o l l s ,  f r e i g h t  c l a i m s ,  & c .  T h e  c o m p a n y  h a s  
a m p l e  w h i t e  p i n e  s t u m p a g e  t o  k e e p  Its  m i l ls  a n d  f a c t o r i e s  In  f u l l  o p e r a t i o n  
f o r  2 5  y e a r s .  O u r  s t o c k  Is w o r t h  $ 7  t o  $ 8  p e r  s h a r e ,  b a s e d  o n  t i m b e r  v a l u e s  
a n d  o n  r a i l r o a d  a n d  m il l  e q u i p m e n t ,  a n d  t o  t h is  s h o u l d  b e  a d d e d  s o m e t h i n g  
f o r  m in e r a l  a n d  a g r i c u l t u r a l  v a l u e s .  [T h e  s h a r e s  a r e  “ f u l l  p a i d , ”  a l t h o u g h  
o r i g i n a l l y  p l a c e d  a t  $ 2  5 0 .— E d . ] — V .  7 4 ,  p .  9 8 9 ,  8 8 5 ,  0 6 .American Milling Co.— N ew  D irectors.—Following the recent sale of the stock of the Philadelphia syndicate (about60,000 shares), at a price stated to be about $2 a share, to Minneapolis and Chicago interests, the following changes in directors have been made:

H. W. Stone, F. L. Stone, H. G. Atwood and G. M. Charles take the 
places of C. M. Brown, Edward C. Lee, W. W. Gibbs and J. R. Beacon.
E  F .  D u n n  h a s  a l s o  r e t i r e d  a s  a  d i r e c t o r .

R eport.—There was a loss from operations last year of approximately $50,000 (as against a profit of $88,482 the
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previous year), due, it is said, to a generally unprofitable year in the mixed feed business and to adverse legislation.The offices will be moved from Philadelphia to Chicago and an application made shortly to transfer the stock from the unlisted to the listed department of the Philadelphia Stock Exchange.— V. 88, p. 627.

American Pneumatic Service Co., Boston.—Option to S u b 
scribe.—All shareholders of record at 3 p. m. March 14 are offered the right to subscribe at par, $50 a share, until 12 m. March 26, at the International Trust Co., Boston, for $1,633,000 of the recently authorized issue of $3,000,000 7% cum. 1st pref. stock, to the extent of one share for every ten shares of present holdings. , „ „  „„

S u b s c r i p t i o n s  a r c  p a y a b l e  $ 1 0  a  s h a r e  d o w n ,  $ 1 0  A p r i l  2 6 ,  $ 1 0  M a y  2 6 ,  
$ 1 0  J u n e  2 5  a n d  $ 1 0  J u l y  2 0 .  o r  o p t i o n a l l y  In  f u l l  a t  a n y  t i m e .  1 h is  s t o c k  
w i l l  r a n k  a h e a d , o f  t h e  e x is t i n g  $ 6 ,3 2 8 ,8 5 0  6 %  n o n - c u m .  p r e f .  s t o c k  a n d  
$ 0 , 9 9 4 ,5 5 0  c o m .  s t o c k .  C o m p a r e  V .  9 0 ,  p .  5 0 4 .  .

A  s y n d i c a t e  h e a d e d  b y  I l a y d e n ,  S t o n e  &  C o .  h a s  u n d e r w r i t t e n  t h e  s t o c k  
n o w  o f f e r e d . — V .  9 0 ,  p .  5 0 4 ,  4 4 9 .American Rolling Mill Co., Middletown, O .— N ew  P l a n t -  
N ew  Capital Stock .—  The “Iron Age” of Dec. 9 in an editorial article said in substance:

A  l i t t l e  le s s  t h a n  10  y e a r s  a g o  t h e  c o m p a n y ’ s  s h e e t  m i l l  w a s  l o c a t e d  o n  a  
p l o t  o f  2 0  a c r e s  In t h e  e x t r e m e  s o u t h e r n  p a r t  o f  M i d d l e t o w n ,  O .  L a t e r  o n  
a n  a d d i t i o n a l  s i x - m i l l  s h e e t  p l a n t  a t  Z a n e s v i l l e ,  O . ,  w a s  a c q u i r e d  t o  u s e  t h e  
s u r p l u s  s t e e l  o f  t h e  M i d d le t o w n  o p e n - h e a r t h  w o r k s .  T h e  s u c c e s s  o f  t h e  
c o m p a n y ’s  I n g o t  I r o n  h a s  c a l l e d  f o r  a  g r e a t  e n l a r g e m e n t  o f  o p e r a t i o n s  a n d  
a n  a d d i t i o n a l  s t o c k  I s s u e  ($ 1 ,5 0 0 ,0 0 0  p a r ,  s o l d  a t  2 0 0 ,  a i r o r d i n g  $ 3 ,0 0 0 ,0 0 0 ;  
V .  8 9 ,  p .  9 2 0 .— E d .  " C h r o n i c l e . ” ) w il l  p r o v i d e  f o r  a  n e w  p l a n t ,  w h ic h  w il l  
h e  l o c a t e d  a b o u t  a  m ile  f r o m  t h e  p r e s e n t  p l a n t  a n d  c o n n e c t e d  w i t h  i t  b y  
p r i v a t e  s w i t c h e s .

I t  Is p l a n n e d  t o  h a v e  t h e  n e w  w o r k s  In  o p e r a t i o n  b y  t h e  s p r i n g  o f  1 9 1 1 . 
T h e  p la n s  c a l l  f o r  f o u r  6 5 - t o n  o p e n - h e a r t h  fu r n a c e s ;  a l s o  8 s h e e t  m i l ls .  
T h e  p r e s e n t  M i d d le t o w n  p l a n t  h a s  f o u r  a n d  t h e  Z a n e s v i l l e  p l a n t  s i x .  A  
4 0 - in .  b l o o m i n g  m il l  w il l  b e  b u i l t  a n d  t h e r e  w i l l  b e  a  2 4 - I n .  b i l l e t  a n d  s h e e t  
b a r  m il l ;  t w o  p l a t e  m il ls ,  7 2 - ln .  a n d  9 6 - I n .  r e s p e c t i v e l y ;  t w o  2 4 - ln .  s h e e t  
a n d  j o b b i n g  m il ls  a n d  e ig h t  f in is h in g  m il ls .

[T h e  p r e s e n t  c a p a c i t y  o f  t h e  c o m p a n y  Is 5 0 ,0 0 0  t o n s  p e r  a n n u m ;  t h e  a d d i 
t i o n s  w i l l  in c r e a s e  t h is  t o  1 5 0 ,0 0 0  t o n s .  T h e  t o t a l  c a p i t a l  s t o c k  Is $ 8 0 0 ,0 0 0  
0 %  p r e f . ,  o f  w h ic h  $ 7 6 5 ,0 0 0  Is o u t s t a n d i n g ;  a n d  $ 3 ,7 0 0 ,0 0 0  o f  c o m m o n ,  
$ 2 ,2 0 0 ,0 0 0  o u t s t a n d i n g .  T h e  r e m a in i n g  $ 1 ,5 0 0 ,0 0 0  c o m m o n  h a s  b e e n  
s o l d  a n d  Is t o  b e  t a k e n  u p ,  $ 2 5 0 ,0 0 0  J a n .  1 1 9 1 0 ,  $ 5 0 0 ,0 0 0  A p r i l  1 1 9 1 0 ,  
$ 7 5 0 ,0 0 0  J u l y  1 1 9 1 0 ,  $ 7 5 0 ,0 0 0  O c t .  1 1 9 1 0  a n d  $ 7 5 0 ,0 0 0  J a n .  1 1 9 1 1 .  
T h e  c o m m o n  s t o c k  Is n o w  q u o t e d  a t  $ 3 2 0  p e r  s h a r e .

T h e  e a r n i n g s ,  w e  a r e  I n f o r m e d ,  a r c  a t  p r e s e n t  a v e r a g i n g  a b o u t  $ 7 0 ,0 0 0  
p e r  m o n t h .  T h e  p r e f .  d i v i d e n d  c h a r g e  Is $ 4 5 ,9 0 0  a n d  d i v i d e n d s  a t  t h e  
e x i s t i n g  r a t e  ( 1 2 % )  o n  t h e  $ 3 ,7 0 0 ,0 0 0  c o m m o n  s t o c k ,  w h e n  a ll  I s s u e d ,  w il l  
r e q u i r e  $ 4 4 4 ,0 0 0  p e r  y e a r ;  t o t a l  $ 1 8 9 ,9 0 0 ,  o r  $ 4 0 ,8 0 0  m o n t h l y .  I t  Is e x 
p e c t e d  w i t h  t h e  in c r e a s e d  c a p a c i t y  t h e  c o m p a n y  w il l  b e  a b l e  t o  d o u b l e  I f n o t  
t r i p l e  t h e  p r e s e n t  e a r n i n g s . ] — V .  8 9 ,  p .  9 2 0 ,  7 8 0 .American Sugar Refining Co.—Indictm ent Held In va lid .— Judge Holt in the U. S. Circuit Court in this city on Oct. 26 sustained the demurrers interposed by Gustav E. Kissel and Thomas B. Harned, who, with a number of directors and officers of the company, were in July last indicted for taking part in an alleged conspiracy in restraint of trade and commerce. An appeal is now pending in the U.S.SupremeCourt.

American Woolen Co .— Guaranteed N otes S old .—See Ayer Mills below.—V. 90, p. 636,622.
Atlantic Ice & Coal Corporation, Atlanta, Ga.—C onsoli

dation— M ortgage.—This company, incorporated in Virginia on Dec. 31 1909 with $8,000,000 of authorized capital stock in $100 shares, $3,000,000 being preferred and $5,000,000 common, has acquired local ice and coal yard properties in a number of Southern cities, including Atlanta, Macon, Augusta, Rome, Columbus and Athens, Ga., and Chattanooga, Tenn. A mortgage has been made and is being filed for record, having the Trust Co. of Georgia, Atlanta, as trustee, to secure not exceeding $3,500,000 bonds, of which $2,000,000, it is said, are to be issued on the plants acquired and $1,500,000 will be reserved for improvements and further acquisitions. The directors (and officers) are:
P r e s i d e n t ,  E r n e s t  W o o d r u fT ;  V i c e - P r e s i d e n t s ,  VV. J .  R u s h t o n  a n d  W .  E .  

C h a p i n ,  a n d  S e c .  a n d  T r e a s . ,  J .  C . G e n t r y ,  a l l  o f  A t l a n t a ;  T .  1C. S c o t t ,  
A u g u s t a ,  G a . ;  I I .  L .  W o o d r u f f ,  C o l u m b u s ,  G a . ;  F .  O .  R e t t l g ,  C h a t t a n o o g a ;  
T e n n . ;  C h a r le s  T .  W a l t e r s ,  R i c h m o n d ,  V a . ;  J .  S .  D a v i s ,  A l b a n y ,  G a . .  
I I .  T .  I n m a n ,  F r a n k  H a w k i n s ,  J .  C a r r o l l  P a y n e ,  T h o m a s  S . P a i n e ,  C l i f f o r d  
L .  A n d e r s o n .  G e o r g e  C .  W a l t e r s  a n d  J .  I ) .  W h e a t ,  a l l  o f  A t l a n t a .Associated Oil Co., San Francisco, Cal.—Report.
Calendar Gross expenses interest Deprec. Balance,

Year— Income. and Taxes, on Bonds. Reserve. Surplus.
1 9 0 9  . . .  .  .$ 1 5 ,4 2 0 ,8 3 1  $ 1 2 ,4 0 2 ,1 8 5  $ 1 3 9 ,0 2 9  $ 7 1 7 ,2 2 1  $ 2 , 1 6 2 , 3 9 6
1 9 0 8 ...................... 1 3 ,2 1 8 ,0 3 3  1 0 ,9 8 0 ,7 9 6  1 3 8 ,0 4 6  5 7 7 ,6 7 0  1 ,5 2 1 ,5 2 1
— V .  9 0 ,  p .  5 0 4 .Ayer Mills.—N otes S old .—Brown Bros. & Co. have purchased $2,000,000 construction and equipment 4 %% coupon notes, guaranteed, prin. and int., by the American Woolen Co., dated March l 1910 and maturing $500,000 March 1 1913, $500,000 March 1 1914 and $1,000,000 March 1 1915. The notes have all been re-sold. The 1913 maturities were offered at 98 and interest, to net 5%%; the 1914 maturities at 96Y i, to net about b l 4 % ,  and the 1915 maturities at 95%, to net about 5%%.—V. 88, p. 508.

Bergner & Engel Brewing Co., Philadelphia.—P a ym en t on 
Deferred D ividen d s.—The company on March 10 distributed $4 per share on account of deferred dividends.on the $1,650,000 8% pref. stock. “ Philadelphia Press” says:

Y e s t e r d a y ^  d i s b u r s e m e n t  m a k e s  $ 2 0  p e r  s n a r e  p a i d  u p o n  b a c k  d i v i d e n d s ,  
w h ic h  a r e  c u m u l a t i v e ,  l e a v i n g  $ 1 6  p e r  s h a r e  y e t  u n p a i d . — V .  8 6 ,  p .  1 0 4 5 .Big Lost River Irrigation Co., Idaho.— Bonds O ffered.—  ICnauth, Nachod & Kuhne, 15 William St., N. Y., and Leipzig, Germany, recently offered this company’s bonds at par and interest. See full particulars in V. 89, p. 722.

Booth Fisheries Co., Chicago.— N ew  D irector.— Knowlton L. Ames has been elected a director to succeed Charles G. Dawes, who resigned. Compare V. 90, p. 106.
Boston Consolidated Copper & Gold Mining Co., Ltd.— 

Called.—All the outstanding 7% first mortgage debentures of £150 ($730 50) and £15 ($73 05) each of the authorized issue of £300,000 have been called for payment on April 7.
P a y m e n t  w i l l  b e  m a d e  a t  t h e  r a t e  o f  £ 1 5 7 .1 0 .0  p e r  £ 1 5 0  ($ 7 3 0  5 0 ) d e b e n 

t u r e  a n d  £ 1 5 .1 5 .0  p e r  £ 1 5  ($ 7 3  0 5 )  d e b e n t u r e  o n  p r e s e n t a t i o n  c i t h e r  a t

C a p e l  H o u s e ,  N e w  B r o a d  S t . ,  L o n d o n ,  E .  C . ,  o r  a t  B a n k e r s  T r u s t  C o . ,  
N e w  Y o r k ,  e i t h e r  in  E n g l is h  o r  A m e r ic a n  c u r r e n c y , a s  t h e  c a s e  m a y  b e .  
[T h is  Is t h e  E n g l i s h  c o m p a n y  w h i c h  o w n s  a l l  o f  t h e  $ 1 ,0 0 0 ,0 0 0  s t o c k  ( e x c e p t  
f o u n d e r s ’ s h a r e s )  o f  t h e  B o s t o n  C o n s o l i d a t e d  C o p p e r  C o .  C o m p a r e  m e r g e r  
p l a n  u n d e r  U t a h  C o p p e r  C o .  in  V .  8 9 ,  p .  1 6 7 4 . ] — V . 8 7 ,  p .  1 6 0 7 .

Bridgeport Brass Co.—Bonds Called.—Seventy-five first mortgage gold bonds dated June 1 1900 have been drawn for redemption on June 1 1910 at par and interest at the office of the New York Trust Co., New York.— V. 76, p. 974.
Bronx Gas & Electric Co.^Westchester, N. Y.—B on d s .— After a re-hearing of the application for approval of an issue of $1,500,000 bonds, whereof $740,000 was to be used to retire existing bonds and obligations, the Public Service Commission, First District, on Jan. 14 1910 decided that no more than $643,000 should be issuable at this time, and that of the $580,000 now to be used in connection with the retirement of the $500,000 existing first 5s, due Jan. 2 1951, if purchasable, no part shall be issued unless $450,000 of the first 5s be retired.
T h e  n e w  b o n d s  a r e  t o  m a t u r e  In  5 0  y e a r s  f r o m  J a n .  1 1 9 1 0 ,  b u t  s u b j e c t  

t o  c a l l  a f t e r  J a n .  1 1 9 2 0  a t  1 0 5 .  B e s id e s  t h e  f i r s t  5 s ,  t h e $ 0 4 3 ,0 0 0  n e w  
b o n d s  w o u l d  t a k e  c a r e  o f  $ 3 0 ,0 0 0  r e a l  e s t a t e  m o r t g a g e s ,  a  $ 1 0 ,0 0 0  n o t e , & c . ,  
b u t  n o t  $ 6 6 ,0 0 0  b i l ls  p a y a b l e  o r  $ 2 4 ,0 0 0  t a x e s  c o v e r e d  In  t h e  o r i g in a l  
a p p l i c a t i o n .  T h e  o f f e r  o f  C . D .  B a r n e y  &  C o .  t o  u n d e r t a k e  t h e  r e f u n d i n g  
w a s  c o n t i n g e n t  o n  t h e i r  r e c e i v i n g  $ 8 0 ,0 0 0  o f  t h e  $ 5 8 0 ,0 0 0  b o n d s  f o r  u s e  In  
p a y i n g  p r e m iu m s  o n  f i r s t  5 s  a n d  a n y  b a l a n c e  a s  t h e  f i r m ’ s  c o m m i s s i o n .  
O f  t h e  $ 5 0 0 ,0 0 0  o f  a u t h o r i z e d  s t o c k ,  $ 4 8 6 ,5 0 0  Is o u t s t a n d i n g ,  a n d  o f  t h is  
a m o u n t  t h e  c o m m i s s i o n  u n d e r s t a n d s  $ 2 1 6 ,0 0 0  w a s  I s s u e d  In  M a y  1 9 0 5  a s  a  
s t o c k  d i v i d e n d  o f  8 0 % .  C a s h  d i v i d e n d s  s i n c e  1 9 0 0 :  1 9 0 1 ,  1 5 % ;  1 9 0 2 ,  
1 6 % ;  1 9 0 3 ,  5 % ;  1 9 0 4 ,  9 % ;  1 9 0 6 ,  1 9 0 7  a n d  1 9 0 8 ,  5 %  y e a r l y ;  1 9 0 9 ,  ( ? ) .  
S a id  t o  h a v e  s o m e  2 8  m ile s  o f  g a s  m a in s ,  e l e c t r i c  p l a n t ,  & c .  E .  H .  R o s e n -  
q u e s t  Is P r e s ,  a n d  G e n .  M g r . ,  a n d  J .  i f .  B u t l e r  J r . ,  S e c .  a n d  T r e a s .  O f f i c e s ,  
M a in  S t . ,  W e s t c h e s t e r  a n d  A v e n u e  A ,  U n l o n p o r t , - N .  Y . — V .  8 9 ,  p .  1 1 4 3 .(F. N.) Burt Co., Toronto. —F irst D ividend  on Com m on  
Stock.—A first (quarterly) dividend of 1% has been declared on the $750,000 common stock, payable April 1.

F o r m e d  In  1 9 0 9  u n d e r  t h e  la w s  o f  O n t a r io  a n d  a c q u i r e d  t h e  b u s in e s s e s  o f  
t h e  F .  N .  B u r t  C o .  o f  B u f f a l o ,  N .  Y . ,  m a n u f a c t u r e r s  o f  s m a l l  p a p e r  b o x e s :  
M o r t o n  C o . ,  L t d . ,  a n d  M e r c h a n t s ’ C o u n t e r  C h e c k  B o o k  C o . ,  L t d . ,  o f  T o 
r o n t o ,  t o g e t h e r  w i t h  t h e  C a n a d ia n  b u s in e s s  o f  C a r t e r - C r u m e  C o . ,  L t d . ,  t h e  
t h r e e  la s t - n a m e d  c o m p a n i e s  b e in g  m a n u f a c t u r e r s  o f  c o u n t e r  c h e c k  b o o k s  
o r  m e r c h a n t s ' s a le s  b o o k s .  A .  E .  A m e s  &  C o . ,  T o r o n t o ,  In  S e p t e m b e r  la s t  
o f f e r e d  a t  p a r  ($ 1 0 0  a  s h a r e ,  w i t h  2 0 %  b o n u s  In  c o m m o n )  t h e  $ 7 5 0 ,0 0 0  7 %  
c u m .  p r e f .  s t o c k ,  p r e f .  a s  t o  a s s e t s  a n d  c o n v e r t i b l e  a t  o p t i o n  o f  h o l d e r  a t  
a n y  t i m e ,  s h a r e  f o r  s h a r e ,  f o r  c o m m o n  s t o c k .

Report fo r  1909.—Pres. S. J. Moore reports in substance:
T h e  c o m p a n y  t o o k  o v e r  a s  o f  S e p t .  1 1 9 0 9  t h e  s e v e r a l  b u s in e s s e s  a n d  Is 

e n t i t l e d  t o  a l l  t h e  p r o f i t s  $ 1 7 1 ,5 9 4 ,  m a d e  d u r i n g  t h e  c a l e n d a r  y e a r  1 9 0 9 ,  
le s s  $ 7 9 ,5 4 3 ,  a n  a r b i t r a r y  p o r t i o n  a g r e e d  u p o n  w i t h  t h e  v e n d o r s ;  n e t ,  $ 9 2 , 
0 5 1 ;  p r o f i t  a n d  lo s s  b a l .  S e p t .  1 1 9 0 9 ,  $ 4 ,6 6 2 ;  t o t a l ,  $ 9 6 ,7 1 3 .  T h e  a p p r o 
p r ia t io n s  w e r e  In  r e d u c t i o n  o f  p l a n t  a c c o u n t ,  $ 2 0 ,0 0 0 ;  d i v i d e n d  N o .  1 o n  
p r e f .  s t o c k ,  p a y a b l e  J a n .  3  1 9 1 0 , $ 1 3 ,1 2 5 ;  t o t a l ,  $ 3 3 ,1 2 5 ;  b a l .  f o r ’ d ,  $ 6 3 ,5 8 8 .  
Assets ( $ 1 ,6 5 1 , 0 3 0 ) — Balance Sheet Dec. 3 1  1 9 0 9 — Liabilities ( $ 1 ,6 5 1 , 0 3 0 ) .  
R e a l  e s t a t e ,  p l a n t ,  p a t -  P r e f e r e n c e  s t o c k ________________$ 7 5 0 ,0 0 0

e n t s ,  g o o d - w i l l ,  & c _______$ 1 ,2 5 2 ,9 2 1  C o m m o n  s t o c k ___________________  7 5 0 ,0 0 0
S t o c k  In  t r a d e _________________ 2 0 6 ,7 8 2  M o r t g a g e s  p a y a b l e ____________  4 9 ,0 0 0
A c c o u n t s  a n d  b i l ls  r e c e l v -  A c c o u n t s  p a y a b l e ,  & c ________ 2 5 ,3 1 6

a b l e __________________________  1 2 8 ,0 9 9  P r e f .  d l v .  p a y .  J a n .  3  1 9 1 0 .  1 3 ,1 2 5
C a s h ______________________________ ^ 6 3 ,2 2 7  P r o f i t  a n d  lo s s  a c c o u n t ______  6 3 ,5 8 8California Wine Association, San Francisco.—Assessmen 
L evied .—The company, to liquidate a portion of its floating debt, recently raised about $4)70,000 through an assessment of $10 per share on its capital stock.

T h e  c o m p a n y  h a s  s o m e  $ 3 0 0 ,0 0 0  o f  u n a d j u s t e d  f i r e  l o s s e s ,  a n d  a c c u m u l a t e d  
I n t e r e s t  t h e r e o n ,  In  l i t i g a t i o n  w i t h  in s u r a n c e  c o m p a n i e s  w h o s e  p o l i c i e s  
c o n t a i n e d  a n  e a r t h q u a k e  c l a u s e .  M a i w  r e c e n t  d e c i s io n s  h a v e  b e e n  o b 
t a i n e d  b y  t h e  I n s u r e r s  a g a in s t  c o m p a n k t s  c a r r y i n g  a  s i m i l a r  e a r t h q u a k e  
c l a u s e .  T h e r e  Is n o  t h o u g h t  o f  u s in g  p r e f e r e n c e  s h a r e s  a t  t h is  t i m e .  C o m 
p a r e  V .  8 9 .  p .  1 0 1 .Central Mexico Light & Power Co.—Additional Bonds  
O ffered.— Kcnnett Cowan & Co., Chicago, are offering for sale an additional 81,000,000 first mortgage 6% gold bonds, dated Jan. 1 1910, guaranteed as to principal and interest by the Guanajuato Power & Electric Co. (Compare V. 90, p. 239.) City Trust Co. of Boston, trustee. A circular shows:

Capitalization.
C o m m o n  s t o c k ,  a u t h o r i z e d ,  $ 1 ,5 0 0 ,0 0 0 ;  I s s u e d --------------------------------------$ 1 ,5 0 0 ,0 0 0
P r e f .  s t o c k ,  a u t h . ,  $ 1 ,2 5 0 ,0 0 0 ;  t r u s t e e d ,  $ 3 5 0 ,0 0 0 ;  o u t s t a n d i n g . .  9 0 0 ,0 0 0  
F ir s t  M . 6 %  b o n d s ,  a u t h . ,  $ 2 ,5 0 0 ,0 0 0 ;  r e s e r v e d ,  $ 7 0 0 ,0 0 0 ;  o u t . .  1 ,8 0 0 ,0 0 0  
E x t r a c t  f r o m  L e t t e r  o f  L e o n a r d  E .  C u r t i s .  V i c c - P r e s .  & T r e a s .  o f  G u a n a -  
»-u j u n t o  P o w e r  &  E l e c .  C o . ,  C o l o r a d o  S p r i n g s ,  I -e b .  1 6  1 9 1 0 .
- T h e  p r o c e e d s  o f  t h e  f i r s t  $ 8 0 0 ,0 0 0  o f  b o n d s  o f  t h e  C e n t r a l  M e x i c o  C o .  

h a v e  b e e n  a p p l i e d  t o  t h e  p u r c h a s e  o f  e l e c t r i c - l i g h t  a n d  p o w e r  s y s t e m s  a t  
L e o n ,  I r a p u a t o ,  S i l a o  a n d  C e l a y a - S a la m a n c a  [ t h e  p o p u l a t i o n  o f  C e l a y a -  
S a l a m a n c a  Is g iv e n  a s  5 0 , 0 0 0 — E d . ] ,  In t h e  S t a t e  o f  G u a n a j u a t o ,  w i t h  s u f 
f i c i e n t  r e s e r v e  f o r  c o n s t r u c t i n g  p l a n t s  a t  V a l l e  d e  S a n t i a g o  a n d  P c n j a m o -  
A b a s o l o  In  t h e  s a m e  S t a t e  ( t h e  w o r k  o n  w h ic h  Is n o w  In  p r o g r e s s )  a n d  b e t 
t e r m e n t s  a n d  e x t e n s i o n s  o f  t h e  o t h e r  p l a n t s .  A r r a n g e m e n t s  h a v e  r e c e n t l y  
b e e n  c o m p l e t e d  u n d e r  w h ic h  t h e  p l a n t  a n d  p r o p e r t y  o f  t h e  P o t o s l n a  E l e c 
t r i c  C o . ,  a t  S a n  L u ts  P o t o s l  ( p o p u l a t i o n  7 5 , 0 0 0 ) ,  Is t o  b e  a c q u i r e d  b y  t h e  
C e n t r a l  M e x i c o  L i g h t  &  P o w e r  C o . ,  a n d  a  t r a n s m i s s i o n  l in e  b u i l t  f r o m  
G u a n a j u a t o  t o  t h e  c i t y  o f  S a n  L u is  P o t o s l .  T h e  p r o c e e d s  o f  t h e  p r e s e n t  
b o n d  I s s u e  w i l l  b e  u s e d  f o r  a c q u i r i n g  t h e  p r o p e r t y  o f  t h e  P o t o s l n a  E l e c t r i c  
C o .  a n d  p u r c h a s i n g  $ 2 0 0 ,0 0 0  b o n d s  o f  t h e  M I c h o a c a n  P o w e r  C o .  T h e  
M l c h o a c a n  C o .  Is a  s u b s i d i a r y ,  a l l  t h e  s t o c k  o f  w h ic h  is  o w n e d  b y  t h e  G u a n a 
j u a t o  C o . ;  I t  w a s  o r g a n i z e d  t o  b u i l d  t w o  v a l u a b l e  w a t e r - p o w e r  p l a n t s ,  o n e  
o f  w h ic h  h a s  b e e n  c o m p l e t c d ’ a n d  t h e  o t h e r  Is n o w  In c o u r s e  o f  c o n s t r u c t i o n .  
[ T h e  P o t o s l n a  E l e c t r i c  C o .  w a s  l n c o r p .  In N .  Y .  S t a t e  In  1 9 0 2  a n d  r e c e n t l y  
h a d  o u t s t a n d i n g  $ 3 0 0 ,0 0 0  c a p .  s t o c k  a n d  $ 3 7 5 ,0 0 0  o f  a n  is s u e  o f  $ 4 0 0 ,0 0 0  
1 s t  M . 5 s ,  d a t e d  1 9 0 3  a n d  d u e  J a n .  1 5  1 9 5 3 ;  i n t .  F .  & A .  a t  r . L .  &  O r .  C o . ,  
t r u s t e e ,  N .  Y .  I n c l u d i n g  t h e  a fo r e s a i d  $ 2 0 0 ,0 0 0  b o n d s ,  t h e  M l c h o a c a n  C o .  
h a s  o u t s t a n d i n g  a b o u t  $ 1 ,5 0 0 ,0 0 0  o f  Its  I s su e  o f  $ 2 ,0 0 0 ,0 0 0  1 s t  6 s ,  g u a r . ,  
p .  &  I . ,  b y  t h e  G u a n a j u a t o  P .  &  E l .  C o . ,  a s  s t a t e d  In  V .  8 o ,  p .  / 9 6 .  T h e  
P o t o s l n a  b o n d s .  It  Is u n d e r s t o o d ,  w il l  b e  r e t i r e d  o r  p r o v i d e d  f o r  o u t  o f  t h e  
p r o c e e d s  o f  t h e  $ 1 ,0 0 0 ,0 0 0  b o n d s  n o w  o f f e r e d . — - E d . ]

T h e  n e t  e a r n i n g s  o f  t h e  G u a n a ju a t o  C o .  s h o u l d  h e  I n c r e a s e d  f r o r n  t h e  
s a le  o f  p o w e r  t o  B a n  L u is  P o t o s l  b y  a b o u t  $ 6 0 ,0 0 0  w i t h i n  t h e  n e x t  t w o  y e a r s .  
Fstimated Earnings o) the Central Mexico Company’s Properties Jor the First 

Year Alter They Hate Been Acquired and Put in Operation.
Gross. Net. '

L e o n ............................... . $ 7 9 ,0 0 0  $ 4 5 ,0 0 0
S a n  L u is  P o t o s l  — 1 3 1 ,0 0 0  6 3 ,0 0 0
C e l a y a - S a l a m a n c a .  3 6 ,0 0 0
I r a p u a t o  ____________ 2 4 ,0 0 0  1 2 ,0 0 0 1

T o t a l  ________ _________________________ ____________ ___________$ 3 0 2 ,0 0 0  $ 1 4 3 ,0 0 0
A d d -  I n t e r e s t  o n  $ 2 0 0 ,0 0 0  M l c h o a c a n  C o . ’ s b o n d s  a c q u i r e d _____  1 2 ,0 0 0

I n c r e a s e  in  n e t  e a r n i n g s  o f  S a n  L u is  P o t o s l  b y  u s e  o f  l i y d r o - e l .  p o w .  2 0 ,0 0 0

Gross.
S i l a o ............................... $ 1 2 ,0 0 0
V .  d e  S a n t i a g o ___ 1 0 ,0 0 0
P e n ja m o - A b a s o l o  .  1 0 ,0 0 0

Net.
$ 4 ,0 0 0 .

4 .5 0 0
4 .5 0 0

T o t a l  n e t  e a r n i n g s — --------------------------------------------- -------------------------------------------- $ 1 7 5 ,0 0 0
T h e  n e t  e a r n i n g s  o n  t h is  b a s is  ( s e r v i n g  p o p u l a t i o n  o f  2 6 3 , 0 0 0 ) ,  w i t h o u t  

t a k i n g  in t o  a c c o u n t  a n y  I n c r e a s e  o f  b u s in e s s ,  s h o u l d  b e  m o r e  t h a n  1 A  t im e s  
t h e  I n t e r e s t  o n  t h e  o u t s t a n d i n g  $ 1 , 8 0 0 ,0 0 0  C e n t r a l  M e x i c o  L i g h t  & P o w e r  
C o .  b o n d s .  C o m  p a r e ;  V . £ 9 0 ,  p .  2 3 9 , ( 4 4 9 .Chicago Telephone Co.—L isted .—The New York Stock Exchange has listed $5,000,000 first mortgage 15-year 5% bonds, due 1923.—V. 90, p. 449.
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Consolidated Cotton Duck Co.— New Directors.— Myron

C. Taylor of the Boston Yarn Co. has been elected a director 
to succeed Richard Cromwell, deceased, as a result of the 
alliance under which the Boston Yarn Co. will in future,in 
conjunction with the J. Spencer Turner Co., handle the 
company’s products.

Mr. Taylor has also been made an additional Vice-President fo the 
Consolidated Company and Vice-President of the J. Spencer Turner Co.

Report.— For calendar year as reported in daily papers:
Cal. Total Cost Material, Net Earns. M isc .In t. Hal. for

Year. Income. Labor, &c. Earnings. Spencer Co. AGen.Exp. Bond int. 
1909 . $7,035,379 $7,480,080 $154,692 $211,502 $235,503 $130,092
1908 . 0,910,724 5,903,712 953,011 . . . .  220,085 720,925

President Spencer says the poor results are due to the unprecedented
conditions in 1909, the rapid rise in price and the continued high price 
of cotton. Cotton manufactured into goods during the last 0 months of 
the year cost $798,821 more than a like amount of cotton in the first half, 
without a commensurate increase In the market price of the manufactured 
product.— V. 89, p. 1544.

Consolidated Gas Co., New York.— Bonds Paid.— The 
$4,312,000 first mortgage 5 %  convertible gold bonds of the 
Edison Electric Illuminating Co. of N. Y .,  maturing March 1 
1910, were paid on presentation on and after that date at 
the Central Trust Co., 54 Wall St.— V. 90, p. 301.

Consolidated Ice Co., Pittsburgh.— Earnings.—
Cal. year—  Gross. Oper. Exp. Net. PreJ. Divid'd. Bal.,sur.
1909 ..$062,944 $457,542 $205,402 (6%)$120,000 $85,402
1908 1" . .  068,792 439,124 229,668 (6% ) 120,000 109,668

Total surplus Dec. 3t 1909, $584,322. Stock authorized and Issued, 
common (par $50), $2,000,000: pref., 6% cum., without preference as to 
assets (par $50), $2,000,000. No bonds. Incorporated In Pennsylvania 
April 1 1899. Dividends on pref. stock In full to date (Q.-.I.): on common, 
4%  yearly till and Including Oct. 1901; none since. Penna. UR. Co. has 
appealed from decision awarding $117,687 to Ice Co. for property taken for 
tracks. Directors: James McAfee (Pres.), T . M. Rees (Vlce-Pres.), M. K. 
McMullin, J. D. Callery, John Moren, W . M. Rees and W . Harry Brown.

Dayton (O'.) Gas Co.— Consolidation.— The shareholders 
of the Dayton Cas Light & Coke Co. (V . 84, p. 870) voted on 
Feb. 15 1910 to consolidate the company with the Dayton 
Gas & Fuel Co. (which has been supplying natural gas com
ing from Ohio and West Virginia gas fields), under title of 
Dayton Gas Co.

Bonds Offered.— N. W . Harris & Co., New York and Bos
ton, and Harris Trust & Savings Bank, Chicago, offered at 
par and int., by advertisement in last week’s “ Chronicle,” 
$1,200,000 first mortgage 5 %  gold bonds dated March 8 1910 
and due March 1 1930, but callable on any interest date on 
or after March 1 1915 at 105 and interest. Interest M. & S. 
in N. Y . City. Par $l,O0O (c*). Citizens’ Savings & Trust 
Co., Cleveland, and Allen B. Forbes, N . Y .,  trustees.

Abstract o f Letter from Pres. R. R. Dickey, Dayton, March 1910.
The company Is successor to the Dayton Gas Bight & Coke Co. (Pres., 

R . R Dickey. Stock auth., $1,500,000; outstanding, $1,400,000; par, $25. 
Dividends, 5% yearly) and the Dayton Gas & Puel Co. (capitalization: 
stock, $1,000,000, in $100 shares, and 1st 6s, all now retired, $500,000. 
— E d.). It does the entire artificial and natural gas business of the city.

Capitalization.
Common stock authorized, $1,000,000 (par $100); outstanding $800,000 
Pref. 5% cum. stock, auth., $2,000,000 (par $100); outstanding. 1,772,500 
Bonded debt: First mtge. 5. auth., $1,500,000; outstanding.. 1,200,000

The 1st M. 5sare secured byallrst licnonall the property, franchises, &c., 
of the company. The $300,000 bonds reserved may be issued for only 75% 
of the actual cash cost of permanent Improvements, extensions and addi
tions provided the net earnings for the preceding 12 months (after mainte
nance taxes, &c.) shall have been twice the interest charge. Including the 
bonds propsed to be issued. Sinklngfund begin ; March 1 1916,$20,000 per an.

Earnings Jor Calendar Years.
1909. 1908. I 1909.

Gross earnings....$694,849 $642,073 Annual int. on 1st M. Os.. 560,000 
Net (a ftertaxes).. 181,581 145,558] Balance, su rp lu s --------- 121.08I

Owns valuable real estate near business center with modern artificial 
gas plant thereon. To reproduce the property would cost considerably 
over twice the amount of 1st M. bonds outstanding. Artificial gas 
franchise, granted in 1848, Is, In the opinion of counsel, unlimited in dura
tion; natural gas franchise extends to April 24 1930; both are free from ob
jectionable features.

Aril}. Gas. Nat. Gas. \ A rli}. Gas. Nat. Gas.
Mileage of m ains.. 154.85 121.82 I Meters ----------------- 10,175 14,839
Services . 20,000 20,873 |Street lamps In use 1,624 ------

Total sales of gas during 1909 were 1,909,230,000 cubic feet. Artillclal 
gas Is sold at a net price of 85c. per 1,000 cubic feet and natural gas for 30c 
per 1,000 cubic feet.

Dayton (O.) Gas Light & Coke Co.— Consolidation.— See 
Dayton Gas Co. above.— V. 84, p. 870, 223.

Denver Gas & Electric Co.— Bonds Called.— Fifty-nine 
general mortgage 5 %  gold bonds dated May 1 1903 have been 
drawn for redemption on May 1 at 102 and interest at the 
office of the Trust Co. of America, New York, trustee.—  
V. 90, p. 449, 112.

Dominion Coal Co.— Change in Control— Further Particu
lars.— The number of shareholders who agreed to the offer 
accepted by Mr. James Ross of $95 per share, spread over a 
period of 2 years, was so small that they have received 
payment in full at once. Some 8,000 shares, it is stated, 
were so acquired by the underwriting syndicate for the 
Dominion Iron & Steel Co. (compare V . 90, p. 55). A 
Canadian paper said:

There seems to have been some misunderstanding in regard to the trans
action whereby the ownership o f Mr. James Ross's 50,000 common shares 
was transferred. There was no alteration In the conditions of payment 
previously stated. In order, however, to make the transfer of the shares 
absolutely complete, a check was drawn In favor of Mr. Ross for $5,000,000, 
and In return he advanced checks for the sums of $3,500,000 to the Steel 
Company and $250,000 to the syndicate, retaining only his Installment of 
25% .

Settlement with Steel Company.— See Dominion Iron & 
Steel Co. below.— V. 90, p. 55.

Dominion Iron & Steel Co.— 31 )4 %  Dividend on Preferred 
in full to April 1— Settlement with ~Coal Co.— The directors 
on March 4 declared a distribution of 31 )^ %  on the $5,000,000 
7 %  cumulative preferred stock, payable. April 1 to holders 
of record March 15, to cover dividends Nos. 10 to 18, payable 
half-yearly from April 1 190G to April 1 1910 inclusive. The 
declaration followed the settlement of the litigation with the 
Dominion Coal Co., as below stated.

The balance of the Steel Company’s claim, exclusive of costs, amounted 
to $1,201,000 (compare V. 88, p. 1064), of which $615,435 consisted of the 
claims for damages caused by the shortage of coal and the shutting down 
of the plant, and $82,000 for Interest on these damages. The last-named 
amount was abandoned by the Steel Company, on advice of counsel, and 
there was considerable difference of opinion between the accountants 
respecting the former.

The two boards, after full consideration of the reports made by the 
accountants, agreed to a settlement of all outstanding claims by the pay
ment of the sum of $800,000 In full for the balance of the damages under the 
judgment, for costs, and for all other claims In dispute, including some of 
long standing not covered by the Judgment.

This leaves only the adjustment of the price of coal to be dealt with. 
The Coal Company’s side of the case is now ready, and is under examination 
by the Steel Company’s accountants, and It is hoped to dispose of this within 
a short time. See also Dominion Coal Co. above.— V. 90, p. 55.

E le c tr ic  V e h ic le  C o .— Extension of Time.— The reorganiza
tion committee gives notice that the time for stockholders 
or creditors to make deposits or become parties to the 
reorganization plan (V. 88, p. 1562) under agreement dated 
May 17 1909, originally expiring July t 1909, but meantime 
extended, will be finally closed on April 7.

Further particulars may be learned from the depositary, Guaranty Trust 
Co. of New York, as successor to Morton Trust Co., or from C. Wendell 
W oodward, Secretary of the Committee, 1507 Band Title Building, Phila
delphia, Pa.— V. 89, p. 46.

G e n e r a l C h e m ic a l C o .— Listed.— The New York Stock Ex
change has authorized to be listed on March 16 1910 the 
$741,000 additional common stock, payable after March 15 
as a 10%  stock dividend (V. 90, p. 306, 369), making the 
total to be listed $8,151,300.— Y . 90, p. 505, 369.

G u a n a ju a t o  P o w e r  &  E le c tr ic  C o .,  C o lo r a d o  S p r in g s .—  
Sale of Additional Guaranteed Bonds.— See Central Mexico 
Light & Power Co. above.— V. 90, p. 449, 240.

H e lv e t ia  C o p p e r  C o .,  B o s t o n .— Assessment.— An assess
ment of 50 cents per share is payable March 25 1910 for the 
purpose of continuing developments.— V. 89, p. 352.

K a n s a s  C ity  H o m e  T e le p h o n e  C o .— New Stock— Dividend 
Increased.— The $542,000 of new stock recently offered to 
stockholders of record Feb. 15 was largely over-subscribed; 
payable 10% at once and 90%  March 25, when the out
standing issue will be $3,000,000. The company has in
creased its dividend rate from 6 to 8 % , the first quarterly 
dividend of 2 %  to be paid April 15. Through the sale 
of the new stock the management expects to increase its 
telephones to 7,000 this year. There are also outstanding 
$3,000,000 K. C. Dome Tel. Co. 1st 5s and $1,199,500 Long 
Distance Tel. Co. 5s.— V. 89, p. 222.

L e h ig h  & W ilk e s -B a r r e  C o a l C o .— New Bond Issue.— This 
company, controlled by the Central RR. of New Jersey, 
has called a special meeting of its stockholders for March 25 
to vote on authorizing an issue of $20,000,000 4 %  bonds, 
the proceeds of which will be used to pay off the $19,687,000 
outstanding bonds, viz., 4 Yi%  consols, $12,175,000, and 
5 %  gold bonds, $4,821,000, all due June 1 1910, and the 
5 %  loan, $2,691,000, due Nov. 1 1912. The refunding of 
these bonds will effect a saving of about $136,000 in the an
nual fixed charges. The $4,821,000 5s due June 1 1910 are 
owned by the Central RR. of N. J.— V. 90, p. 240.

M a c k a y  C o m p a n ie s .— New Night-Letter Service.— See West
ern Union Telegraph Co. below.— V. 90, p. 500, 562.

M a r q u e tte  &  M e n o m in e e  P a p e r  C o . ,  M a r in e t t e ,  W i s . —  
New Stock.— A certificate was filed in Wisconsin on Jan. 5 
1910 increasing the capital stock from $750,000 to $950,000.

Said to own paper and pulp mills at Menominee and at Marinette, with 
the following 24-hour capacity: Mill No. 1, 25,000 lbs., and Park Mills,
60,000 lbs. of news and Manila paper: Park pulp mill, 40,000 lbs.; sulphite 
mill, 30,000 lbs. Pres., A . Spies; Vicc-Prcs., Isaac Stephenson; Sec. and 
Treas., F. A. Sillman.

Massachusetts Coal & Power Co.— On Boston Curb.— The 
company’s stock was listed on Nov. 15 on the Boston curb.

Incorporated In iMalne July 24 1909 and owns or controls by lease anthra
cite coal deposits at Mansfield, Mass., an extension of the coal held which 
the Rhode Island Coal Co. has undertaken to exploit (V. 85), p. o33).

under option at prices ranging from $2 to $3, the last option expiring June 6 
1910. Gay & Sturgis and Coveny & Murphy of Boston arc Interested.

Mass. Consol. Mining Co.— Assessment.— The directors 
have levied an assessment of $2 a share, payable April 5.
— V. 79, p. 2460.

Mergenthaler Linotype Co.— New Director.— Ogden L. 
Mills has been elected a director to succeed his grandfather, 
the late D. O. Mills.— V. 89, p. 1278.

Michoacan Power Co.— $200,000 Bonds Sold.— See Central 
Mexico Light & Power Co. above.— Y . 85, p. 796.

National Biscuit Co.— Listed.— The New York Stock Ex
change has admitted to the regular list $24,804,500 7 %  
cumulative preferred stock and $29,236,000 common stock, 
heretofore quoted in the unlisted department.— V. 90, 
p. 558, 55.

New York Mutual Gas Light Co.— Favorable Decision.—• 
The Appellate Division of the Supreme Court, First Depart
ment, on Dec. 30 decided in favor of the company the suit 
brought to oust the company from the streets occupied by 
it on the ground that its franchises have expired.

The city sought to obtain compensation by an accounting for the alleged 
unauthorized use of the streets and to compel the company to apply for 
a new franchise. The Court holds that tlie company has a perpetual 
charter from the State under special Act of the Legislature passed In 1866, 
which the city has no power to abridge so long as the company lays Its pipes 
subject to similar restrictions of other companies. The city claimed the 
company acted solely under the Aldcrmanlc 30-year franchise of 1868, 
under which whatever rights were acquired expired In 1898. Justlce Clarke, 
who writes the opinion, says that the franchise of 1866 Is perpetual and 
needs no secondary franchise from the city to make It clfcctlve; that even

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



M a r . 12 1 9 1 0 .) THE CHRONICLE 703
if the city could limit the life of the franchise to 30 years, which it could not, 
It has no power to order the removal of pipes which were laid with the city ’s 
consent before the 30 years expired. The suit was regarded as a test case, 
similar suits against constituent companies of the Consolidated Gas Co. 
awaiting the decision in this case.— V. 82, p. 41.

Pacific L ight & P ow er Corporation, L os A n geles .—
Merger.— A Los Angeles paper on March 5 -said:

l ’ ll.lL c.ompany this week formally absorbed the Domestic Gas Co. (V. 87, 
p. 1 GOO) and the San Bernardino Gas Co., both of which It has owned for 
some time. The company will retire the 81,600,000 bonds outstanding 
of the Domestic Gas Co., and Issue new bonds, probably $5,000,000 at once. 
The bonds to be retired are 0% convertible, while the new Issue will be 5 % . 
The company will at once construct a pipe line from Los Angeles to San 
Iiernardlno to supply the entire Intervening country with Its gas, Including 
Pomona, Claremont and the Uplands. When the line Is finished the 
generating plant at San Bernardino will be closed and a distributing sta
tion, which will be built In this cltv, will take Its place. |The San Ber
nardino Gas Co. was lncorp. May 4 1909 with $1,500,000 auth. capital stock, 
and absorbed the Home Gas Co. of San Bernardino, the Redland Gas Co. 
the Colton Gas Co. and. It was said, the Lytle Creek Power Co. plant, and 
recently had plans under way for a central gas plant.— Ed.] Compare 
V. 90, p. 632.

Pacific (Bell) Telephone & Telegraph C o.— Sale.— The 
company has sold to Bond & Goodwin, Boston, New York, 
etc., $2,000,000 5 %  bonds and §7,000,000 -1 2-year 
notes. The bonds are a portion of the $35,000,000 issue 
dated Jan. 2 1907, of which $20,000,000 were already out
standing; of the remainder, $12,000,000 were made issuable 
for only 0(5 2 -3%  of the cost of improvements (V . 88, p. 825). 
The notes are payable "at maturity in cash or bonds at a 
figure agreed upon, at option of company.— V. 90, p. 450.

Penm ans, L im ited .— Report.— For calendar years:
Calendar Net PJ. Div. Com. Dtv. Accts. Deprec’n Balance,

Year. Projits. (6% ). (4% ). Written oJJ. Res've. Sur.orDeJ.
1909 ---------- $324,139 $64,500 $86,024 $9,325 $100,000 sur.$64,291
1908 -----------  191,334 64,500 86,024 2,969 50,000 def. 12,159
— V. 89, p. 222.

Potosina  Electric C o. -S a le .— See Central Mexico Light
& T ru vor f!n  n h rw o& Power Co. above.

P r o v id e n t  L o a n  S o c ie ty  o f  N e w  Y o r k .
Expenses. Net.

Report.—
Interest. Surplus 

$267,986 $187,742
229,488 198,000

Cal. Year—  Income.
1009 - ....... - -.-$613,031 $157,303 $455,728
1908 --------------------    569,330 141,342 427,988

The amount loaned In 1909 was $9,551,727, against $8,271,260 In 1908. 
Loans outstandng Dec. 31 1909, $4,653,810, against $4,700,280 In 1908. 
Funds employed, $5,367,215, against $5,223,188.— V. 88, p. 1126.

Q u a k e r  O a ts  C o  .— Stock Increase Approved.— The stock
holders on March 11 approved the proposition to increase 
the common stock from $4,500,000 to $5,500,000. Com
pare V . 90, p. 563, 506.

R a i lw a y  S te e l  S p r in g  C o .— Listed.— The New York Stock 
Exchange has listed the $13,500,000 7 %  cumulative preferred 
stock and $13,500,000 common stock, heretofore quoted in 
the unlisted department.— V. 90. p. 632.

R e p u b lic  Ir o n  &  S t e e l . - -Bonds Authorized.— The share
holders have voted to authorize an issue of $ 2 5 ,0 0 0 ,0 0 0  of 
bonds, $10,000,000 of which have already been sold for 
refunding purposes and fo r  im p r o v e m e n t s  as stated in our 
issue of Feb. 1 2 ,  p a g e  4 5 1 .— V .  9 0 ,  p .  4 5 1 ,  3 7 7 .

R o c h e s te r  ( N .  Y . )  R a i lw a y  &  L i g h t  C o .— Bonds Offered.—
N. W . Harris & Co., New York and Boston, and the Harris 
Trust & Savings Bank, Chicago, are offering at par and 
int. the unsold portion of $1,244,000 consol. M. 5 %  gold 
bonds, dated July 1 1904 and due July 1 1954, but callable 
at 110 and int. on any int. day. hit. J. & J. in N. Y ., Phila. 
or Rochester. Security Trust Co. of Rochester, trustee. 
Tax-exempt in N. Y . State. A circular says:

The company does the entire gas and electric light and power business 
of Rochester, serving a rapidly growing population of over 200,000.

Capitalization.
Common stock (li*$100 shares), authorized, $6,500,000; Issued $6 500 000 
Prcf. stock, 5% cum. (In $100 shares), auth. $3,000,000; Issued, S.oooiooo 
Consolidated 5s, due 1954, total auth. $16,000,000; outstanding

(Including present Issue)------------------------------------------------  8,575 000
Reserved to retire underlying bonds_____________ .$5,448,000
Reserved for future extensions and Improvements . .  1,977,000 
The $8,575,000 consols arc secured by a flrst lien on all extensions and 

betterments (costing over $3,400,000) since the execution of the mortgage 
by a first lien on $4,500,000 2d prcf. stock of the New York State Railways 
Co., and by a general lien on the remainder of the property, subject to the 
underlying bonds.

Earnings Jor Year ending Dec. 31 1909.
Gross earnings.. ......  . $2,874,658 ! Bond Int. (Incl. present iss.) $718,282
Net earnings after taxes. . l,199,108|Surplus__________________ _ 480,826

Gross Earnings Jor the Last Five Calendar Years.
1905. 1906. 1907. 1908. 1909.

$1,858,656 $2,179,940 $2,450,430 $2,562,684 $2,874,658
The company owns (1) considerable real estate conveniently located; 

(2) hydro-electric stations on Genesee River within city limits (the com- 
PjOMbwns 87% of the water rights within said limits), total capacity,
i.),.!00 k.w .; (3) supplementary steam-generating capacity, 14,830 k.w .; 
(4) transformer station, 6,000 h.p. capacity, at which Niagara current Is 
received; (.>) 64 miles of electrical subways and 227 miles of pole line; (6) 
gas-generating plant with a storage of 4,500,000 cu. ft. and about 300 
miles of gas mains. The electric and gas franchises within the city are free 
from burdensome restrictions and arc. In the opinion of counsel, unlimited 
In duration; also has valuable franchises In surrounding cities ami towns.

i.iractlcally all of the common stock Is owned by the Mohawk Valley Co., 
which Is la turn controlled by the New York Central & Hudson River R R . 
The rates charged are low and the local management Is exceptionally 
capable.— V. 90, p. 628.

gold bonds dated March 1 1909, of which $900,000 are out
standing, including $47,000 reserved to retire Rockford
Edison first 5s still out (see also V. 88, p. 1442).
Earnings Jor Years ending Jan. 31— OJJicial Estimate Jor Cal. Year. 1010

1907-08. 1908-09. 1909-10. Cal. 1910.
Gross e a rn in g s ...________$232,612 $280,848 $325,256 $357,424
Net (after taxes)_________  $80,512 $91,429 $122,205 $160,841
Bond Interest........... .............  13,042 17,237 28,604 Not stated

$67,470 $74,192 $93,001
The annual Interest charge on $900,000 bonds now outst'g Is $45,000.
The capital stock ($150,000 prcf., $1,500,000 common) is owned by the 

American Gas & Electric Co.,a subsidiary of the Electric Bond & Share 
Co. of New York.

VIcc-Pres. R . E. Breed says; "The company generates Its electric energ 
by steam and water power from stations having a present combined capaclt

of 6,500 h.p. The principal station, located on Rock River, Is now being 
rebuilt, contracts having been let recently for the installation of an addi
tional 4,000 h.p. generating capacity, together with automatic coal and 
ash-handling apparatus. These Improvements will concentrate the entire 
generating at a thoroughly modern llreproof central station, thereby greatly 
Increasing economy of operation and fully justifying the estimate of earn- 
n g sfor  1910 as given above. The company has the use of an additional
1,300 h.p. generating capacity through Its lease of the plant of the Rockford 
“  Interurban R y. Co., which lease has ten more years to run.— V . 00, p. 113.

S c u llin -G a lla g h e r  I r o n  &  S te e l  C o .,  S t .  L o u i s .— Bonds 
Offered.— The Mercantile Trust Co., the trustee, and Charles 
McL. Clarke & Co., both of St. Louis, are offering at par and 
interest, netting 5 % % ,  the unsold portion of the present issue 
of $600,000 1st M. 5^6%  serial gold bonds, dated Feb. 1 1910, 
due serially Feb. 1 1911 to 1925, but callable in whole or in 
part on any interest date at 102y2. Total auth., $1,500,000; 
balance reserved for future extensions under careful restric
tions, $900,000. Par, $500 (*). A circular says:

Organized in 1900 under the laws of Missouri. The largest Individual 
steel-castings plant in the world. These bonds are a flrst mortgage on 
real estate, plants and equipment conservatively valued at $2,500,000. 
Net cash and quick assets Feb. 1 1910, $735,822. The $600,000 bonds 
mature: 1 9 n * §37,500; 1912, $39,500; 1913, $41,500; 1914, $44,000; 1915, 
546,500; 1910, $49,000; 1917, $52,000; 1918, $55,000; 1919, $58,000; 1920, 
$61,000; 1921, $64,500; 1922, $51,500. Int. F. & A . in St. Louis. 
Abstract of Letter from President Harry Scullin, St. Louis, Feb. 9 1910.

The capital stock has just been increased from $750,000 to $1,500,000, 
the Increase being paid for In cash, which, together with the proceeds de
rived from the sale of $600,000 bonds purchased by you, will be used to take 
up the floating debt and to furnish sufficient additional working capital 
to carry on our steadily Increasing business. It is not our Intention to 
issue any additional bonds, so that In all probability the $900,000 bonds of 
this issue held In escrow may never be sold.

The com pany’s properties occupy 80 acres, located between the Mo. Pac. 
R y. and the St. Louis & San Francisco R R ., about 5 miles from the heart 

*»ThCA buildings, all modern steel and brick, cover an area of
275,000 sq. ft. A fully equipped pattern shop has just been added. The 
power-house equipment Is most modern and more than sufficient for the 
production of all electricity and compressed air needed.

The net profits for the five years prior to Jan. 1 1910 were $541,102, or 
an average net earnings of $108,220 per year, which is equal to three times 
the Interest on these $600,000 of bonds. This period Includes 1908 and 
1909, two most unfavorable years. By the introduction of labor-saving 
machinery, the capacity of the plant has been so largely increased that I 
consider It more than conservative to estimate that our earnings during 
the next live years will show an Increase of 100% , which will make our 
annual net earnings over six times the Interest on these bonds.— V .90,p.632.

S h r e v e p o r t  ( L a .)  G a s ,  E le c tr ic  L i g h t  &  P o w e r  C o .— Bonds 
Offered.— Charles S. Kidder & Co. and H. T . Holtz A 
Co., both of Chicago, are jointly offering at 98 and 
int. the unsold portion of the present issue of $600,000 re
funding mortgage gold 6s dated March 1 1910 and due 
March 1 1940, but callable on any interest date at 101 and 
int. Interest M. & S. at Central Trust Co. of Illinois, trustee, 
Chicago. Par $500 and $1,000 (c*).
Abstract of Letter from Pres. Rufus C. Dawes, Chicago, Feb. 25 1910.

Owns and operates the entire gas and electric business In Shreveport, 
La., and suburbs. At present Is distributing natural gas through Its mains 
for light, heat and fuel, and is using the natural gas for fuel in generating 
Its electricity at a considerable saving In expense. Shreveport has a popu
lation estimated at more than 30,000.

Capitalization.
Capital stock authorized, $400,000; Issued_____  . $400,000
Bonded debt (total out, $1,075,000, incl. bonds now offered)— '

Refunding mtge. 6s, total auth., $3,000,000; Issued___________  600,000
Underlying bonds ($467,000 5s due Oct. 1 1922, but callable at 

105 after Oct. 1 1912; sink, fund, 2% ; and $8,000 bonds of
1889 due 1919— compare V. 76, p. 162.— E d .)_____________  475,000

Refunding mtge. 6s in hands of trustees may be issued to reimburse the 
company for 80?o of the actual and reasonable cash cost of permanent ex
tensions and additions made, provided the net earnings for the year pre
ceding shall have been 1 H times the annual Interest charge; also for the 
reasonable cost of retiring all or part of the underlying bonds. Of the 
$600,000 bonds now offered, $100,000 are Issued to enable the company to 
make extensions and betterments and $500,000 to retire a like amount o f  
underlying bonds, leaving only $475,000 underlying bonds outstandlng- 
Earnings — Estimated 1910— Int. Charge includes $600,OOOBondsNow OJJered.

Cal. Year 1909. 1910(es(.) | 1909. 1910(es(.)
Gross earnings.. .$251,849 $340,0001 Pres. Int. charge. $59,910 $59,910
Net (after taxes)_ 96,959 108,0001Surplus earnings. 37,049 48,090

The company has kept pace with the great advancement of the city by 
enlarging its plants and distributing systems. Should the supply of natural 
gas fall off, tne operation of the artificial gas plant will be resumed at once. 
The electric plant Is housed In a modern, fire-proof building about 120 ft. 
sq., affording ample accommodation for future growth. The half-block 
on which the works are located Is adjacent to several railroads. Franchise 
runs for 99 years from Dec. 26 1888.— V. 76, p. 162; V. 81, p. 563.

S o u th e r n  I r o n  &  S te e l  C o .,  B ir m in g h a m , A l a . — Report.—  
See “ Annual Reports.”

Convertible Debentures.— In order to reimburse the com
pany for the additional expenditures incident to the building 
of the new mills, and to provide additional working capital, 
the directors have authorized an issue of not exceeding 
$1,200,000 6 %  fiv e-year convertible gold debentures, to 
be convertible at the election of the holder into preferred 
stock at $70 per share (par $100) at any time within five 
years from date. About March 16 1910, when the deben
tures will be ready for delivery, it is proposed to offer them 
to the stockholders at 9 3 % . President W . A. Hassinger, 
under date of March 1, .further says:

I enclose herewith my report, read at the annual meeting on Feb. 17 1910 
(see a preceding page— E d.), showing most satisfactory results in opera
tions and progress in the development of the coal and Iron properties of 
the company, as well as In the construction of the new wire, rod, fence and 
nail mills at Alabama City, which mills will be completed on or about 
April 1 next, at a cost of approximately $1,000,000. Although the con
struction of these new mills was not originally contemplated, the directors 
concluded that the construction of entirely new mills was preferable to 
the spending or a large amount of money on the repair and Improvement of 
the old mills at Ensley, as the new mills effected the concentration of a 
complete Iron, steel and finishing product plant at one point, with the 
economies certain to result therefrom, and In addition will have a capacity 
of approximately double the capacity of the old mills.

The company already has 10,000 shares of Its pref. stock available for 
the conversion feature of the proposed debentures, and, in order to provide 
for the required balance of 7,143 shares, has called a meeting of Its stock
holders for March 14 1910 to authorize an Increase of 10,000 shares In the 
pref. stock. As required by the laws of New Jersey, the stockholders, 
as of March 14 1910, are given the right on or before said date to purchaes 
such proportion of said 10,000 shares of pref. stock as the number of shares 
respectively owned by them on such date shall bear to the 170,000 shares 
(70,000 pref. and 100,000 common) constituting the present capital stock. 
If, as expected, such stock Is not purchased by the stockholders, 7,143 
shares thereof will be deposited with the trustee of the debenture agree
ment, which, together with the 10,000 shares already deposited, will pro
vide for the convertible feature.— V. 90, p. 563.

For other Investment News see page 714.
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HJUpoccts anil Jpocm um ts.

THE NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY.

FO R TY-FIR ST AN NU AL REPORT — FOR TH E Y E A R  EN DED  DECEM BER 31 1909.

To the Stockholders of the New York Central & Hudson River 
Railroad Company:

The Board of Directors herewith submits its report for the 
year ended December 31 1909, with statements showing the 
results for the year and the financial condition of the com
pany. The income account for the year and the various 
tables of statistics are shown in the form promulgated by the 
Inter-State Commerce Commission and the details of the 
previous year have been revised for purposes of comparison.

The mileage embraced in the operation of the road is as 
follows:

M iles.
Mala line and branches owned. ________________________________  805.47
Proprietary lines----------------------     8.06
* Lines leased__________________________   2,617.93
Lines operated under contract________________________ _____________ 81.70
Trackage rights______________     273.07

Total road operated....... ........ ...............................................................3 ,781 .83

The slight increase in road mileage operated is due to 
change of alignment and measurement at various points on 
the system. A statement showing in detail miles of road 
and track operated will be found upon another page.

The capital stock authorized and outstanding is as follows:
Authorized to Dec. 31 1909___________________________________ $250,000,000
There was no change during the year In the amount Issued

and outstanding; the total on Dec. 31 1909 being-----------------  178,632,000

Balance authorized but not Issued Dec. 31 1909_____________ $71,368,000

The funded debt outstanding on Dec. 31 1908 was--------------$243,414,845
There have been Issued and sold during the year Gold Mort

gage bonds_________________________________________________  4,000,000
and Gold bonds secured by a mortgage on the Spuyten

Duyvll & Port M orris'Railroad------------------------------ ---------  2,500,000

Making the total funded debt outstanding on Dec. 31 1009. .$249,914,845

SUMMARY OP FIN ANCIAL OPERATIONS AFFECTING INCOME.
1909. 1908. Increase (.+)

3,781.83 miles 3,780.79 miles or Dec. (— ). 
Operating income—  operated. operated. +1.04  miles.

Rail operations— $ $ $
Revenues ___________ _____ 93,171,860 60 83,927,354 29 +9,244,506 40
E xpenses__________________64,593,826 35 61,289,304 00 +3,304,522 35

Net revenue from rail
operations____________ 28,578,034 34 22,638,050 29 +  5,939,984 05

Percentage oj exp. to revenue.  (69.33%)
Outside operations—  ___

Revenues --------------------------  4 ,ol7,996 90
E xpenses__________________  4,312,028 96

(73.03%)

3,678,616 47 
3,542,495 95

(— 3.70% )

+  839,380 43 
+  769,533 01

Net revenue from outside
operations....................... 205,967 94 136,120 52 +  69,847 42

Net revenue from all opera-
t lon s______ _____ ________ 28,784,002 28

Taxes accrued......... .............—  4,434,504 32
22,774,170 81 
4,253,086 64

+  6,009,831 47 
+  181,417 68

Operating Income__________24,349,497 96 18,521,084 17 +  5,828,413 79

Other income—
Joint facilities rents__________ 1,274,627 35 1,160,380 38
Miscellaneous rents___________  506,611 57 880,223 30
Dividends on stocks owned or.

controlled__________________  7,692,497 79 7,968,785 74
Interest on funded debt owned 577,901 13 409,492 66
Interest on other securities,

loans and accounts-------------  1,080,595 14 1,352,400 64
Miscellaneous Incom e_______  260,625 88 750,712 97

+  114,246 97 
— 373,611 73
— 276,287 95 

+  78,408 47
— 271,805 50 
— 490,087 09

Total other Income________ 11,392,858 86 12,611,995 69 — 1,219,136 83

Gross corporate Income____35,742,356 82 31,133,079 86 +4,609,276 96

Deductions f  rom gross cor
porate income—

Rentals of leased lines------------ 9,043,576 81
Hire of equipment:

Car mileage and per diem
balances ________________ 959,684 09

Interest.on equipment trust
certificates ---------------------  548,948 26

Joint facilities rents__________ 449,441 42
Miscellaneous rents___________  83,057 29
Interest on funded debt______ 8,913,651 53
Other Interest________________ 940,970 39
St. L. & A . R y.: Interest,

rental, & c__________________  74,000 00
N. Y . & Ottawa R y .: Interest

on bonds__________________  58,240 00
Other deductions____________  75,366 67

9,708,044 63

1,473,594 49
586,545 01 
404,479 42 

6,159 41 
8,501,964 02 
1,179,576 33

138,600 00

58,240 00

+  235,532 18

— 513,010 40
— 37,596 75 
+  44,962,00 
+  76,897 88 

+  411,687 51 
— 238,605 94

— 64,600 00

+  75,366 67
Total deductions from gross

corporate Income----------- 22,046,936 46 22,057,203 31 — 10,266,85
Net corporate Income______ 13,695,420 36

Dividends, 4, aggregating 5 % . 8,931,600 00
9,075,876 55 
8,931,600 00

+4,619,543 81

Surplus for the year------------ 4,763,820 36 144,276 55 +4,619,543 81

* The Dunkirk Allegheny Valley & Pittsburgh Railroad, 90.51 miles, 
Is also leased by this company, but Its mileage and operations are not In
cluded In this report. Separate accounts are keptjand Independent re
ports prepared In Its behalf.

Balance to credit of profit and loss Dec. 31 1908___________ $10,946,870 96
Surplus for the year ended Deo. 31 1909_____________________ 4,763,820 36

Add: Profit on sale of capital stock o f Chesapeake & Ohio
Railway Co.................. ...............................................................  1,354,410 21

$17,065,101 53
Deduct:

Adjustment of Items assumed under various
leases----------------------------------------  $781,192 15

Injury claims prior to 1909______   809,632 45
Improvement on Boston & Albany Railroad

assumed by lessee______________________________ 48,000 00
Cancellation o f uncollectible charges and sundry

adjustm ents-----------------------------------------------------  17,089 26
, ------------------  1,655,913 86

Balance Dec. 31 1909 ------------------------------------------------------- $15,409,187 67

The revenues from operation of the properties of the 
company are now divided into three classes; revenue from 
transportation, revenue from operations other than trans
portation and revenue from outside operations.

For the year covered by this report the revenue from 
transportation was $92,238,523 28, an increase of $9,
174,703 16; revenue from operations other than transporta
tion was $933,337 41, an increase of $69,803 24; revenue 
from outside operations (connected with, but in addition 
to transportation by rail) were $4,517,996 9 0 ,an increase of 
$839,380 43.

The total gross revenue from all operations was $97,
689,857 59, an increase of $10,083,886 83.

All sources of revenue from transportation have shown an 
increase with the exception of the mail service. The United 
States Government has established a new basis of computing 
the weight of mail matter, resulting in a diminution of the 
compensation of this company of approximately fourteen 
per cent from July 1 1909.

Freight revenue was $54,449,281 47, an increase of 
$5,888,099 98. The revenue freight carried amounted to 
44,171,954 tons, an increase of 5,093,792 tons over last year, 
and with the exception of the year 1907 reached a higher 
total than in any other year of the company’s history. The 
average tonnage for the four years 1905 to 1908 was 43,
240,164, so that the traffic for the year 1909 was 931,000 
tons above the average of the four best previous years. 
Large increases show in all mineral and manufacturing

groducts, the decreases in the classified list of commodities 
eing in food stuffs, such as grain, fruits and vegetables, live 

stock, dressed meats and other packing house products and 
dairy products. The largest increases occurred in bituminous 
coal, lumber and miscellaneous manufactures, while ores, 
iron and machinery were carried in largely increased quanti
ties.

The revenue from passengers amounted to $29,001,911 18, 
an increase of $2,393,145 37. An increase in the number 
of local passengers carried of 1,412,711 and an increase of 
1,661,266 in commutation passengers carried, with a slight 
increase in the average distance of travel and in the average 
receipts per mile, show that the passenger traffic over this 
company’s lines is in a more satisfactory condition than in 
1908, during which it suffered from the stagnation caused 
by the financial panic of the end of the year 1907. The 
figures of the year compare favorably with those of 1906 
and 1907.

The revenue from express traffic was $4,081,575 49, an 
increase of $495,821 82 due to an enlarged volume of business.

Theexpensesof rail operations amounted to $64,593,826 35, 
an increase of $3,304,522 35. Included in this increase is 
an augmented charge for renewals of equipment amounting 
to $1,366,496 76.

The operating expenses by groups were:
Maintenance ot way and structures---------------------------------- $11,494,023 08
Maintenance of equipment------------------------------------------------  15,421 648 21
Traffic expenses-----------------------------------------------------------------  2,273,827 68
Transportation expenses.------------------------------------------- 33,309,314 82
General expenses----------------------------------------------------------    2,095,012 56
Outside operations----------------------------------------------------  _ 4,312,028 96

In maintenance of way and structures most of the items 
show small increases, due not to excessive expenditures this 
year but to the comparatively small amount of work done in 
the months following the financial disturabnee at the end of 
1907. The only large increases are for ballast, labor^on 
roadway and track, bridge structures and buildings and 
fixtures.

In maintenance of equipment an increase of $2,430,231 91 
is shown, due mainly to a largely increased cost for repairs 
of freight cars and the inclusion in this year’s expenses of an 
increase of $1,366,496 76 for renewals of equipment, con
sequent on a change of method in handling this account 
which was instituted July 1 1908, since which time tliis 
company has charged to renewals of equipment account the 
full value, less salvage, of all equipment demolished or taken 
out of service, so that the year 1909 has borne its full pro-
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portion of such charges, while 1908 had corresponding charges 
for the last six months only.

Traffic expenses, being those charges incurred in soliciting 
and procuring traffic outside of its actual movement by rail, 
amounted to $2,273,827 68, an increase of $205,136 27, 
mainly due to larger payments on account’of expenses of fast 
freight lines and to wider advertising.

The cost of transportation shows decreases in a large 
majority of the accounts, the most noticeable one being 
$436,387 33 in payments for loss and damage to freight. 
Fuel for locomotives shows a decreased cost of $310,531 20, 
partly offset by an increase of $127,288 50 in the cost of 
electric power.

General expenses show a small net increase, due almost 
entirely to larger disbursements for law expenses.

In outside operations the net revenue shows an increase 
of $69,847 42, the result of an increase of $839,380 43 in the 
revenue derived, against an increase of $769,533 01 in the 
expenses incurred.

The net revenue from all operations amounted to $28,
784,002 28, an increase of $6,009,831 47.

In deductions from gross corporate income an increase 
of $235,532 18 occurred for rentals of leased lines. The 
rental of the Boston & Albany Railroad increased $238,777 79, 
due to the payment of interest for the whole year on $7,000,
000 Improvement bonds and for six months on an additional 
$4,500,000 of Improvement bonds.

Interest on bonds of this company shows an increase of 
$411,687 51, due to the charge on $4,000,000 Gold mortgage 
bonds for a full year, on $13,000,000 Gold debentures of 
1904 for twelve months as against four months of 1908, and 
the charge for interest on the Spuyten Duyvil & Port Morris 
Railroad mortgage bonds from July 21 1909.

The surplus for the year, after paying a dividend of $8,
931,600 00, representing five per cent upon the capital 
stock, was $4,763,820 36.

Extraordinary expenditures during the year were as follows
For additions to property, charged to cost of road and equip

ment ______________________   $0,210,747 93
For construction work on leased lines and for 

Grand Central terminal Improvement, charged 
In part against funds provided by lessor com 
panies ----------------------------------------------------------- $9,389,381 07
Less amount refunded from proceeds of se

curities of lessor companies________________ 7.000,000 00
---------------------  2,389,381 07

T o t a l , . . ..........................................................     $8,600,129 00

Details of the above mentioned expenditures are shown 
on subsequent pages.

The operation of trains by electricity has been extended 
to Yonkers on the Hudson River division for trains equipped 
with the multiple unit system and the necessary work for the 
extension of electric operation on the Harlem division from 
Wakefield to North White Plains is rapidly nearing com
pletion.

In pursuance of the plan outlined in last year’s report 
for the consolidation and merger of several electric railway 
companies into a corporation to be known as the New York 
State Railways, various exchanges of capital stock have been 
made,with the result that this company’s holdings in electric 
railway corporations now stand as follows:
New York State Hallways. ....... .. ........... -
Ontario Light & Traction Company______
Rochester Electric Railway Company__
Rochester & Suburban Railway Company

133,650 shares 
600 shares 

1,043 shares 
2,404 shares

On October 27 1909 the Board of Directors authorized 
the issue at par of 446,580 of the 713,680 shares remaining 
unissued under previous authorizations, to the stockholders 
of record at three o'clock P. M. on Friday, December 10 1909, 
to the extent of twenty-live per cent of their holdings, the 
shares so issued to participate in dividends declared after 
the beginning of the year 1910. On November 3d the Public 
Service Commission of the Second District of the State of 
New York approved of the issue, defining the use of the 
proceeds of the sale of the stock as follows: $21,966,615 48 
for the discharge of a portion of the three-year gold notes 
of the company maturing February 1 1910, and the re
maining $22,691,384 52 for the acquisition of property and

for the extension and improvement of facilities, of which 
sum $9,000,000 may be used for the purchase of new equip
ment and rolling stock.

On November 10th the Board of Directors approved a 
plan, to take effect January 1 1910, for the retirement and 
pensioning of employees of the company who, through age 
or disability, become unable to continue longer in its service. 
A Board of Pensions, consisting of eight persons to be ap
pointed annually by the President of the company, was 
established, and the sum of $225,000 or such portion thereof 
as may be necessary, was authorized to be appropriated 
annually for the payment of pensions. The plan provides 
that all employees who reach the age of seventy years shall 
be retired and such of them as have been in the service for 
at least ten years immediately preceding their retirement 
shall be pensioned. Those employees who, having been 
in the service continuously for twenty years, become, In the 
opinion of the Board of Pensions, unfitted for duty, may be 
retired and pensioned.

The following appointments have been made during the 
year: February 1st, Frank Y . Whiting, Claims Attorney; 
April 28th, Edward F. Stephenson, Assistant Secretary; 
October 11th, F. Breakey Freeman, Chief Engineer of Boston 
& Albany Railroad; October 20th, Julius W . Pfau, Engineer 
of Construction.

William H. Newman, who had been President of this 
Company from June 3 1901, resigned February 1 1909, and 
William C. Brown, who had been Vice-President from Janu
ary 4 1902, bearing the title of Senior Vice-President from 
May 18 1906, was elected President on January 27th. 
Samuel F. Barger, who had been a director of this company 
from November 1 1869, and Charles C. Clarke, who had been 
a Director since May 4, 1883, and First Vice-President from 
the same date until November 9 1900, resigned from the 
Board, and their places were filled by William C.Brown and 
Edward II. Harriman. Mr. Harriman died on September 
9th and Marvin Hughitt was elected a Director on October 13 
1909, to complete the Board.

The relations of the road with its patrons and the com
munities served by it have been harmonious and pleasant.

This mutually satisfactory condition has been fostered 
and encouraged by the efforts of the Public Service Com
mission in New York State and the Massachusetts Board of 
Railroad Commissioners, in composing and adjusting 
differences which, handled with less wisdom and moderation, 
plight have resulted in serious friction and controversy. The 
influence and the co-operation of these Commissions have 
been uniformly beneficial to the road, and have done much 
to improve the service for the public.

Does not this very desirable result emphasize the advantage 
of appointing to positions so vitally affecting every business 
interest of the country, men qualified by experience, tem
perament and ability to discharge the important duties of 
their office. Governmental regulation of railroads, within 
proper limitations, is of benefit to the public, to the railroads 
and to those who hold their securities; but, in order to secure 
the maximum benefit for all interests, it is important that 
men selected for these positions should possess the necessary 
natural breadth and ability, and in addition thereto a willing
ness to undertake the conscientious, painstaking study of 
conditions necessary to enable them to deal intelligently 
with the complex and delicate questions affecting trans
portation that are constantly arising.

General conditions were never more favorable, and every 
visible indication points to renewed and increasing prosperity 
for the country at large, in which the railroads may hope to 
participate.

The business of the road shows steady increase; and ex
penditures which have been made for improvements, adding 
to efficiency and economy of operation, should be reflected 
in increased net revenue.

A p p r e c ia t iv e  a c k n o w le d g e m e n t  is m a d e  o f  th e  fa i t h fu l ,  
e ff ic ie n t  p e r fo r m a n c e  o f  d u t y  b y  e m p lo y e e s  in  e v e r y  d e 
p a r t m e n t  o f  th e  s e rv ic e  d u r in g  th e  y e a r .

W ILLIAM  C. BR O W N , 
President.

CAPITAL STOCK.

Number of shares issued___ _____  i >ja« •><ri Total par value outstanding <i 7Q A07 1 no onConsolidation certificates not converted.............. 1 Consolidation certificates outstanding..................
Total number of shares outstanding......... ...............
Number of shares authorized......... .......................... | Total par value outstanding_______ _____ ______Tntnl nnr vnlim nnthnrl7Pd torn non non onPar value per share_____________________________

Amount of capital stock per mile of road owned (805.47 miles), $221,773 62.

FUNDEDi DEBT.

Class of bond—
Date of Date of Amount of Amount issued and Pate of
issue. maturity. authorized issue. now outstandiny. interest.

July 1 1997 $100,000,000 $89,000,000 00 3
Feb. 1 1998 100,000,000 90,578,400 00 3M %Feb. 1 1998 21,550,000 19,336,445 00 3 H %July 1 2000 5,500,000 5,500,000 00 3 H %May 1 1934 50,000,000 43,000,000 00 4%.1909 June 1 1959 20,000,000 2,500,000 00 3 H %

Payable on the 
first day of—  

January and July 
February and August 
February and August 
January and July 
May and November 
June and December

a- p i tmv ? ° (  road owned (805.47 m iles), excluding Lake Shore & Michigan Central collateral bonds, Debenture of 1900, and Spuyten Duyvl OG i ore viorris t  irst mortgage bonds, $163,879 92.
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CONDENSED GEN ERAL BALANCE SH EET DECEMBER 31 1909. 
ASSETS.

Property Owned as Investment—
Physical property owned.

Road anil equipment to June 30 1907,
R o a d ____________________$155,206,078 71
E qu ip m en t_____________ 59,106,588 77

- —  ---------------- -$214,313,267 48
Road and equipment since June 30 1907,

R o a d ____________    $10,047,651 27
E qu ip m en t-------------------  4,320,412 20
General expenditures___ 374,829 57

14,742,893 04
Securities owned—

Securities of controlled companies, pledged:
s to c k ____________________________________$109,920,970 00

Securities of proprietary, affiliated and 
controlled companies, unpledged

Stock __________________  $6,878,097 98
Funded debt___________  9,768,268 25

-------- ----- ---------- - 16,646,366 23

-$229,056,160 52

Other permanent investments—
Physical prop erty --............................. ............. $2,287,190 31
Securities __________________ ._______________  8,631,490 68

126,567,336 23

Working Assets—
C ash ............................. .........................................  $11,662,681 52

Marketable Securities—
Securities issued unpledged

Funded debt____________________________  972,461 92
Other marketable securities

S to c k __________________  25,533,299 03
Fundeddebt......... ............. 2,091,163 38

10,918,680 99

Loans and bills receivable—
New York State R ealty &

Terminal Company_____ $14,645,000 00
Mohawk Valley Company- 2,302,500 00
Terminal Railway of Buffalo 500,000 00 
Rutland Railroad Company 323,000 00
New JerseySh. Line R R . Co 310,000 00
New York & Ottawa Rail

way Company__________  230,640 00
Clearfield Bltum.Coal Corp. 220,000 00
Fair Land Realty Company 150,000 00
Mutual Terminal Company

of BulTalo...........................  95,000 00
Salisbury Steel & Iron Co. 50,000 00
M iscellaneous____________  100,330 45

27,424,462 41

Net traffic, car mileage and per diem balance 
Net balance due from agents and conductors
Miscellaneous accounts receivable--------------
Materials and supplies--------------------------------

Deferred Debit Items—
Advances—■ ,

W orking funds---------------------------------------------
Other advances

Grand Central Terminal
Improvement________ . $15,117,250 52

N. Y . & Harlem R R . Co. 17,906,237 52
West Shore R R. Co_____  8,503,347 06
Geneva Corning & South

ern Railroad Company 2,508,313 81
Rome Watertown & Ogilen-

burg Railroad Company 1,312,574 41
Other companies_________  1,591,050 15

18,926,470 45 
2,951,749 40 
3,242,178 82 
7,628,504 06 
7,290,804 22

$249,592 34

80.099,312 80

Insurance premiums paid In advancc. 
Items In suspense— .................. ..........

46,938,773 47 
9,219 65 

1,269,774 06
48,467,359 52

LIABILITIES.

Capital stock, com m on....................................$178,627
Consolidation certificates-......... - .......... ........  4

$495,108,850 06

,100 00 
,900 00

Morlyage, Bonded and Secured Debt—
Funded debt __________ ___Mortgage bonds_________________________  $89,000,000 00

Collateral Trust bonds__________________  109,914,84o 00
Plain bonds, debentures and notes______ 73,500,000 00
Miscellaneous funded obligations_______  2,650,000 00
Working Liabilities—

Loans and bills p a y a b le ..-------------  $80,
Net traffic, car mileage and per diem balance 2,295,
Audited vouchers and wages unpaid---------- 6,160,
Matured dividends, Interest and rents unpaid 3,600,
Matured mortgage bonds unpaid---------------  6
Working advances due to other companies. 5,070 
Other working liabilities___________   137

-$178,632,000 00

275,064,845 00

000 00 
385 21 
375 94 
057 20 
790 00 
649 49 
112 29

Accrued Liabilities Not Due—
Dividends declared and Interest and rents,

accrued, not due-------------------------------------  $5,558,741 17
Taxes accrued_____________________________  1,928,529 91

Deferred Credit Items—
Operating reserves

Reserves for replacement of property.------------------
Appropriated Surplus—

Additions to property through income since June 30 
Free Surplus—

Prollt and loss....... .......... - ............................................. ..

17,350,370 13

7,487,271 08

1907 .. 1
............ 15

20,811 70 
,144,364 48 
409,187 67

$495,108,850 06
EQUIPMENT, INCLUDING EQUIPMENT OF LEASED LINES.

1909. _ 1908.
Locomotives ............. - ........................- .............- - -  1-858 1,924
Passenger service cars-------------------------------------- 2,.ibj
Freight service cars------------------- ------------ ---------
Company’s service cars------------    'I-6 ' ”  ora
Marine department____________________________  257 2o6

88 
3,980

3,670
257

43788
3,989

2,361
2,414

66,832
3,505

256

Total ledger value of fleet_____________________$2,853,964 84 $2,282,327 15
EQUIPMENT LEASED U N DER EQUIPMENT TRUST

L ocom otives------------ -------------  447
Passenger service cars--------------------------------------
Freight service cars----------- -----------------------------

EQUIPMENT IN SERVICE.
L ocom otives---------------------   2,305
Cars In passenger service_________    2,453
Cars In freight service________________________  6a,838
Cars in Company’s service_____________ ______-
Vessels In Marine Department service_________

LOCOMOTIVE M ILEAGE.
Inc. ( + )  or

Revenue service—  1909. 1908. Dec. (— ).
Freight locom otive-miles________  25.353,638 24,209,630 +1,144,008
Passenger locomotive-miles...........  26,516,230 25,281,626 +1,234,604
.Mixed locomotlve-mlles__________ 51,937 79,191 — 27,254
Special locomotlve-mlles________  33,475 44,553 — 11,078
Switching locomotlve-mlles______  13,405,076 12,882,364 +522,712

Tot. revenue locomotive mileage 65,360,356 62,497,364 +2,862,992
Non-revenue locomotive mileage. 3,018,576 2,366,475 +652,101

Total locomotive mileage______  68,378,932 64,863,839 +3,515,093

TR AIN  M ILEAGE.
Revenue service—

Freight train-miles.................  21,288,697
Passenger train-miles-------------------  25,271,672
Mixed train-miles________________  50,321
Special train-miles_______________ 29,474

Total revenue train mileage____ 46,640,164
Non-revenue train mileage___________________ 2,264,153

Total train mileage.................... .  48,904,317 46,305,351 +2,598,966

CAR MILEAGE.
Revenue service—

Freight car-miles—
Loaded _______________________ 529,327,605
E m p ty _________________________249,827,429
C ab oose_______________________  21,378,900

20,170,635
24,227,907

75,891
23,033

44,497,466 
1,807,885

469,507,412
244,258,437

20,429,730

+  1,118,062 
+  1,043,765 

— 25,570 
+  6,441

+  2,142,698 
+  456,268

4-59,820,193 
+  5,568,992 

+  949,170
Total freight car-miles____ .800,533,934 734,195,570 +66,338,355

Passenger car-miles—
Passenger______________________  62,771,262
Sleeping, parlor and observation 42,146,178 
Other passenger-train cars_____  45,745,360

59,420,585
36,018,438
43,655,700

+  3,350,677 
+  6,127,740 
+  2,089,570

Total passenger car-miles__ 150,662,800 139,094,813 +1 1,567,987

Special car-miles—
Freight— loa ded ....... ................  250,715
C aboose....... ...........     12,814
Passenger_______   56,683
Sleeping, parlor and observation 2,400
Other passenger-train cars__  18,724

Total special car-miles.

164,529
8,830

35,083
275

1,495

+  86,186 
+  3,984 

+  21,600 
+  2,125 

+  17,229
341,336 210,212 +  131,124

951,538,070
6,862,909

873,500,604
5,643,275

+  78,037,466 
+  1,219,634

Total car-mileage___________ 958,400,979 879,143,879 +79,257,100

DESCRIPTION OF FR EIG H T MOVED.

1909. 1908.
Products o] Agriculture—  Tons. Tons.

Grain ________________   1,871,393 2,090,456
Flour_________________________________  924,448 815,774
Other mill products_________________  861,634 781,610
H ay__________________________________  491,964 447,214
Tobacco ____________________________ 16,952 16,093
C o tto n ____________________    131,005 139,944
Fruit and vegetables_________________  858,673 975,762
Other articles_________________________ 174,669 141,579

Products o] Animals—
Live stock___________________________  666,763 742,771
Dressed meats-------------------------  - 265,140 324,193
Other packing-house products_______ 283,480 327,812
Poultry, game and flsh_______________ 82,584
W ool......... ........................   90,097
Hides and leather___________________  156,395
M ilk _______   338,991
Dairy products_____ ________   189,564
Other articles....... ...........     99,212

Products o] M ines—
Anthracite coal.................   5,215,439
Bituminous coal_____________________ 11,404,560
C oke_________________________________ 838,325
O re s______ _____    678,690
Stone, sand and other like articles___ 2,167,970
Other articles________________________  251,290

Products o) Forest—
Lumber ..................- ................................  1,650,171
Other articles_________________  - 1,250,148

Manufactures—
Petroleum and other oils_____ ______   459,289
S u gar_______________________________
N a va lstores ..-------- ---------------------------  13o,998
Iron— pig and bloom ------------------------- 576,190
Iron and steel ra ils ....................   81,257
Other castings and m achinery--------  1,028,470
Bar and sheet metal_________________  855,904
Cement, brick and lime_____________  1,799,991
Agricultural Implements..... ........... —  162,765
Wagons, carriages, tools, etc------------ 118,663
Wines, liquors and beers____________  337,605
Household goods and furniture......... .. 147,731
Other articles________________________  6,358,947

M  iscellaneous—
Commodities not previously men

tioned    770,983
Total.................  44,171,954

TRAFFIC ,-STATISTICS,

Inc. ( + )  or 
Dec. (— ). 
Tons. 

— 219,063 
+  108,674 

+  80,024 
+  44,750 

— 41 
— 8,939 

— 117,089 
+  33,090
— 76,008 
— 59,053 

-44,332
7 3 , 2 9 1 +  9 , 2 9 3
7 6 , 9 3 2 +  1 3 , 1 6 5

1 3 5 , 6 5 0 +  2 0 , 7 4 5
3 2 0 , 0 2 0 +  1 8 , 9 7 1
2 0 1 , 7 7 1 —  1 2 , 2 0 7
1 0 1 , 8 9 0 — 2 , 6 7 8

5 , 1 3 5 , 8 3 6 +  7 9 , 6 0 3
1 0 , 0 9 2 , 1 6 7 +  1 , 3 1 2 , 3 9 8

5 0 6 , 0 4 4 +  3 3 1 , 3 8 1
4 2 0 , 4 4 3 +  2 5 8 , 2 4 7

1 , 7 8 4 , 2 3 8 +  3 8 3 , 7 3 2
2 5 1 , 0 1 3 +  5 7 7

1 , 3 4 4 , 8 1 8 t ) 0 5 , 3 5 t J
1 , 1 7 4 , 8 7 5 +  7 5 , 2 7 3

3 9 7 , 5 9 7 +  6 1 , 6 9 2
3 1 8 , 0 6 6 +  6 0 , 2 3 8
1 2 3 , 0 3 8 +  1 2 , 0 6 0
3 7 9 , 1 5 0 +  1 9 7 , 0 4 0

6 5 , 8 2 0 +  1 5 , 4 3 7
7 9 1 , 3 4 3 +  2 3 7 , 1 2 7
6 5 2 , 3 7 1 +  2 0 3 , 5 3 3

1 , 2 9 4 , 7 9 5 +  5 0 5 , 1 9 6
1 2 7 , 5 0 2 +  3 5 , 2 6 3

8 8 , 7 0 3 +  2 9 , 9 6 0
2 9 9 , 9 7 7 +  3 7 , 6 2 8
1 2 4 , 6 6 0 +  2 3 , 0 7 1

4 , 2 3 8 , 0 6 2 +  2 , 1 2 0 , 8 8 5

1 , 7 5 2 , 1 8 2 — 9 8 1 , 1 9 9

3 9 , 0 7 8 , 1 6 2 +  5 , 0 9 3 , 7 9 2

1909. 1908.

44,171,954
6,924,084

51,096,038

39,078,162

6,240,311
45,318,473

Freight—
Tons of revenue freight

ca rried _________________
Tons of company freight

carried_________________
Total tons of freight carried 
Tons of revenue freight car-

rieil one mile-----------------  8,629,952,658
Tons of company freightcarried one mile------------  1,244,696,813 1 ,1 o1 ,^m » ^ u
Total tons of freight carried______________________ olo . none mile______________  9,874,649,471 8,935,919,20.)
Miles of road operated In

Increase ( + )  
or Decrease (— ) ,

+  5,093,792
+  683,773 

+  5,777,565

2,291,148
2,621,600

195.37
193.26

freight service......... ........  3,766.65
Tons of revenue freight car

ried 1 mile per mile of road 
Tons all freight carried one

mile per mile of road----- -
Average distance haul of 

one ton of revenue freight 
Average distance haul of 

one ton all freight - - - - 
Average number of tons of 

revenue freight per train
m ile----------- —  - . - - ------ .-.Average number of tons all 
freight per train mile—

Average number of tons of 
revenue freight per loaded
car mile. ---------------------

Average number of tons all 
freight per loaded car mile 

Average number of freight
cars per train mile...........

Average number of loaded
cars per train mile............

Average number of empty
cars per train mile............

Total freight revenue--------$.>4,449,28
Average amount received 

for each ton of fre ig h t...
Average revenue per ton

per m ile ----------------------
Average revenue per mile 

of road____________ - - - - 
Average revenue per train 

mile......... - ----------------------

7,784,641,505 +845,311,153
+  93,419,113

+  938,730,266 
+ 1.043.765.61

2,067,299

1,373,034

199.21
197.18

384.49

+ 223,849 
+ 248,566

— 3.84
— 3.92

+  19.93

462.75 441.36 +  21.39

16.30 16.58 —  .28

18.66 19.03 —  .37

37.52 36.20 +  1.26

24.81 23.10 +  .62

11.71 
,449,281 47

12.06 
$48,561,181 49

— .35 
+  $5,888,099 08

$1 23 $1 24 —$0 01
mills 6.31 mills 6.24 +  mills 0.07

$14,455 63 $12,895 97 + $1,559 66
$2 55 $2 40 +  $0 15
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Passenger—

Number o£ interline passen
gers carried____________

Number of local passen
gers carried____________

Number o£ commutation
passengers carried ...........

Total number of revenue
passengers carried ...........

Total number of revenue 
passengers carried 1 mile 

Miles of road operated in
passenger service_______

Number of revenue passen
gers carried one mile per
mile of road.......................

Average distance each reve
nue passenger carried___

Average number of passen
gers per train mile______

Average number of passen
gers per car mile_______

Average number of passen
ger cars per train mile___

Total passenger revenue___$
Average amount received 

from each passenger____

1909. 1908.
3,016.069 2.794,731

29,125,834 27,713,123

13,703,165 12,041,899

45,845,068 42,549,753

1,058,878,092 1,526,259,276

3,494.04 3,506.06

474,774 435,320

36.18 35.87

66 63

16 16

6
29,001.911 18

6
$26,608,765 81

cents 63.26 cents 62.54

Increase ( +  ) 
or Decrease (— ).

+  221,338
+  1,412,711
+  1,661,206
+  3,205,315

+  132,618,816
— 12.02

+  30.454 
+  .31 

— 3

+  $2,303,145 37 
+  cents .72

Increase (+ )  ■
or Decrease (— )

+  cents .005
+  $2,874,168 17

+  $855 64

Passenger—  100 0. 1008.
Average revenue per pas

senger per mile_________ cents 1.748 cents 1.743
Total passenger service

train revenue.................... $36,552,882 35 $33,678,714 18
Average passenger service 

train revenue per mile
of road...............................  $10,461 50 $0,605 86

Average passenger service 
train revenue per train
mile.......................................  $1 44 $1 30 + $0  05
Total Traffic—

Operating revenue............... $03,171,860 60 $83,027,345 20 +$0,244,506 40
Operating expenses________  04,503,826 35 61,280,304 00 +3,304,522 35
Net operating revenue____ 28,578,034 34 22,638,050 20 +5,030,084 05
Operating revenue per mile

of road............................   24,636 71 22,108 36 +2,438 35
Operating expenses per

mile o f road........................ 17,080 04 16,210 71 +860 33
Net operating revenue per

mile of road....................... 7,556 67 5,087 65 +1,560 02
Operating revenue per train

mile...................... ............... 2 00 1 80 + .11
Operating expenses per

train mile_______________ 1 30 1 38 + .01
Net operating revenue per

train mile..... .......... .. .61 .51 + .1 0

LAKE SHORE & MICHIGAN SOUTHERN RAILWAY COMPANY.

FORTIETH AN NU AL REPORT— FOR TH E  Y E A R  ENDED DECEMBER 31 1909.

To the Stockholders of The Lake Shore & Michigan Southern 
Railway Company :

The Board of Directors herewith submits its report for the 
year ended December 31st 1909, with statements showing the 
results for the year and the financial condition of the com
pany. >

The mileage embraced in the operation of the road is as 
follows:

Miles.
Main lines and branches___________________________________________  870.80
Proprietary lines..........................     215.57
Leased lines___________    488.50
Trackage rights...............................................................................................- 87.83

T o t a l ..............................................................................................................1,662.70

Increase ( +  )
1000. 1008. or Decrease (— ).

1,662.79 miles 1,511.10 miles +151.60 miles 
Operating Income—  operated. operated. operated.

Total Deductions from
Gross Corporate In com e.$10,382,040 30 $0,839,860 61 +$542,188 78

Net Corporate Income $11,654,361 83 $7,676,200 34 +$3,978,161 49
Dividends, two, Aggregat

ing 1 2% _______ ________  5,935,980 00 5,935,980 00 ___________

Surplus for the Y e a r .. $5,718,381 83 $1,740,220 34 +$3,978.161 49

From the surplus for the y e a r ................. ..................... - .............$5,718,381 83
there was deducted—

Net loss In adjustment o f sundry accounts----------------- ----------- 68,211 92

The miles of road operated has increased during the year
as follows:
Leased lines increased__________________________________________ 72.46
Trackage rights Increased______________________________________ 84.50

— — 156.06
Proprietary lines decreased............................................ ................................  5.27

Net Increase----------------------------------- ------------------------------------------------- 151.69

A statement showing in detail the miles of road and track 
operated will be found upon another page.
There was no change In capital stock during the year, the 

amount authorized and outstanding December 31 1009
being_____________________________________________________  $50,000,000 00

There lias been no change In the funded debt of the Com
pany, the amount outstanding December 31 1909 being..$135,400,000 00

SUM MARY OF2FIN AN CIAL OPERATIONS JAFFECTING INCOME.
Increase ( + )

. 1909. 1008. or Decrease (— ).
1,062.79 miles 1,511.10 miles +151.69 miles 

Operating Income—  operated. operated. operated.
Rail Operations:

R evenues..........................$45,110,997 15 $39,006,041 55 +$6,044,055 00
E xpenses______________ 28,023,661 04 25,206,504 44 +2,817,156 60
Net Revenue from Rail

Operations __________$17,087,330 11 $13,860,437 11 +$3,226,809 00

Percentage of expenses to
revenues______ ________ (62.12% ) (64.52%) (2.40%)

Outside Operations:
R even u es.......................... $422,399 56 $326,581 01 +$95,817 65
E xpenses.................. ........  501,300 73 334,392 10 +160,014 63

Net Deficit from  Outside
Operations ....... ........... $78,907 17 $7,810 10 +$71,090 08

Net Revenue from All
Operations __________ $17,008,428 04 $13,852,626 92 +$3,155,802 02

Taxes Accrued_____________  1,458,005 00 1,433,640 08 +25,258 32
Operating Incom e_______ $15,549,523 04 $12,418,080 24 +$3,130,543 70

388-it! iA'Xt m ----------------------- — ------------------------------------------ ;------
Other Income:

Joint facilities rents____ $381,596 15
Miscellaneous rents.........  43,070 37
Dividends on stocks owned

or controlled-------------  4,550,205 62
Interest on funded debt

owned------------------------  231,310 00
Interest on other securi

ties, loans and accounts 1,268,721 45
Miscellaneous Income___ 11,983 69

$289,975 67 
114,438 56

3,126,758 17

241,001 32
1,321,066 13 

2,850 86

+  $91,620 48 
— 71,368 19

+  1,423,447 45
— 9,781 32

— 53,244 68 
+  9,132 83

Total Other In com e.. $6,486,887 28 $5,097,080 71 +$1,380,806 57
Gross Corporate Incom e.$22,036,411 22 $17,516,060 95

M M w i*ii’Jdua *  •as*'3* * -
Deductions from Gross 

^C orporate Income: m  
Rentals of leased lines.. 
Hire of equipment—

Car mileage and per
diem balances.........

Interest on equipment 
trust certlllcatcs —

Joint facilities rents------
Miscellaneous rents_____
Interest on funded debt.
Otlicr Interest__________
Dividend on guaranteed

stock ...............................
Additions and betterm’ ts 
Additional equipm ent.. 
Other deductions ............

1,858,691 23 $1,100,381 87

272,621 06 601,200 38
309,331 46 
277.237 45 

5,051 46 
5,920,000 00 

75,181 93

289,225 42 
245,347 55 

6,701 92 
5,920,000 00 

179,415 80
61,020 00 64,020 00 

1,433,567 61
1,203,186 28 

336,728 52

+  $4,520,350 27

+  $758,300 36

— 328,570 32
+  20,106 04 
+  31,889 00 
— 1,650 46

— 104,233 03

— 1,433,507 61 
+  1,263,186 28 

+  330,728 25

$5,650,169 91
Amount to the credit of profit and loss December 31 1908___ 81,515,868 19

Balance December 31 1909________________________________$27,166,038 10

The operating revenues for the year were $45,110,997 15, 
an increase of $6,044,055 60 as compared with last year.

Revenue derived from transportation of freight amounted 
to $29,735,276 62, an increase of $4,697,172 90, due to 
improved business conditions during the year and a resulting 
increase in tonnage handled.

Passenger revenue was $10,154,220 17, an increase of 
$1,080,551 41, due to a substantial improvement in 
passenger traffic, and a greater number of passengers 
carried.

The revenue from transportation of mails was $2,124,186 70, 
a decrease of $64,028 39.

The revenue from express traffic was $1,502,022 08, an 
increase of $41,618 34.

Other passenger train revenue, including excess baggage 
and milk, amounted to $637,924 21, an increase of 
$152,898 83.

Switching and other transportation revenue amounted to 
$604,181 99, an increase of $91,139 54, due principally to 
larger receipts from switching service.

Revenues other than from transportation were $353,185 38, 
an increase of $44,702 97, due principally to larger revenue 
derived from rents of buildings and other property.

The operating expenses for the year amounted to $28,
023,661 04, an increase of $2,817,156 60.

Maintenance of way and structures increased $672,079 12. 
The resumption during the year of important improvement 
work, consisting of four-tracking the main line, strengthening 
and rebuilding bridges, additional ballasting, &c., made 
necessary heavy charges to maintenance to provide for 
changes to existing roadway and structures.

Maintenance of equipment increased $1,358,728 50, due 
to the large amount and extensive use of equipment in service 
during the year.

Traffic expenses increased $123,056 37, due principally 
to a larger cost to this company in maintaining fast freight 
lines and outside agencies.

Transportation expenses increased $634,869 80, due to 
heavier volume of traffic handled, affecting largely station 
and train service.

General expenses increased $28,422 81.
Outside operations show a loss for the year of $78,907 17, 

due to a deficit in the operation of dining cars and commercial 
ice supply plants.

Taxes accrued increased $25,258 32.
Other income for the year amounted to $6,486,887 28, an 

increase of $1,389,806 57, due to additional revenue received 
from dividends on stocks owned and rental of joint facilities.

Deductions from gross corporate income amounted to 
$10,382,049 39, an increase of $542,188 78.

Rentals of leased lines increased $758,309 36, due to a 
larger rental paid Mahoning Coal Railroad Company on
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account of increase in traffic handled over that road and 
rental paid to Jamestown Franklin & Clearfield Railroad 
Company.

Other deductions increased $330,728 52, due to amount 
paid to the Indiana Harbor Belt Railroad Company as this 
company's proportion of its deficit from operation.

From the net corporate income of the company for the 
year, amounting to $11,654,361 83, two dividends, aggre
gating 12 per cent, amounting to $5,935,980, were paid, 
leaving a surplus for the year of $5,718,381 83.

Additions and betterments to the property during the 
current year were $3,564,414, the full amount of which was 
charged direct to capital account. By the elimination of 
this expense from charges to “ Income” in 1909, that account 
shows a decrease in additions and betterments to the extent 
of $1,433,567 61, the amount charged to such account in the 
previous year.

Expenditures for new equipment purchased during the 
year, including this company's equity in the New York 
Central Lines equipment trust of 1907, were as follows:

20 Freight locom otives____________________________________  $336,617 06
25 Passenger coaches______________________________________ 278,302 04

2 Dining cars..... ............................................................................  32,808 21
2 Cale cars..... .............    28,553 78
4 Postal ca rs .......................... . ......................    40,108 03

1,000 Self-clearing steel gondola cars_______________________  932,574 58
8 Coal cars, 208 Company’s service cars, etc_____________  113,304 62

Second installment of 1907 Eciulpment Trust________________  447,226 18

$2,209,495 40
Of the total expenditures as above there was charged to

Replacement Fund the sum o f_____________________________  $946,309 12
and against Income the sum o f . , ........................... .......................... 1,263,186 28

Total................................................................................................... -$2,209,495 40

The company acquired through lease, dated April 1st 1909, 
the entire railroad and property of the Jamestown Franklin 
& Clearfield Railroad Company, extending from the Ohio- 
Pennsylvania State Line to Oil Cty, Pennsylvania, and 
from Polk Junction, to Brookville, Pennsylvania— the latter 
part of the road being under construction at date of lease, 
and opened for operation on September 26th 1909.

In connection with the opening of the above line, trackage 
rights were acquired over the tracks of the Pennsylvania 
Railroad between Brookville and Falls Creek, Pennsylvania, 
and over the tracks of the Buffalo Rochester & Pittsburgh 
Railroad between Falls Creek and Clearfield, Pennsylvania, 
forming a connection with the New York Central & Hudson 
River Railroad at the latter point— thereby giving the 
company a direct line from the coal fields of Central Pennsyl
vania to the port of Ashtabula on Lake Erie. The above 
largely accounts for the increase in mileage of leased lines 
and trackage rights.

The company exchanged during the year all of its holdings 
of the capital stock of the Central Trunk Railway Company, 
the Franklin & Clearfield Railroad Company, the Jackson 
Coal Railroad Company and the Jamestown & Franklin 
Railroad Company, for a like amount of the capital stock 
of the Jamestown Franklin & Clearfield Railroad Company, 
the latter company being a consolidation of the four former- 
named companies, and in addition thereto the company 
acquired through purchase, 2,535 shares of the capital stock 
of the Jamestown Franklin & Clearfield Railroad Company,

and received in reimbursement for advances made to that 
company for construction purposes $11,000,000 of its first 
mortgage four per cent bonds.

There were also purchased during the year 35,000 shares of 
stock of The Cleveland Short Line Railway Company, 
50,001 shares of stock of the Pittsburgh & Lake Erie Railroad 
Company and $884,000 of The Lake Shore & Michigan 
Southern Railway Company's three-year five per cent gold 
notes of 1907.

There were acquired through exchange $507,000 of bonds 
of the Chicago Kalamazoo & Saginaw Railway Company 
for which this company relinquished 1,800 shares of the 
preferred stock and a promissory note of that company.

On November 10th the Board of Directors approved a plan, 
to take effect January 1 1910, for the retirement and pension
ing of employees of the company who, through age or dis
ability, become unable to continue in its service. A Board 
of Pensions, consisting of eight persons to be appointed 
annually by the President of the company, was established 
and the sum of $85,000, or such smaller amount as may be 
necessary, was authorized to be appropriated annually for 
the payment of pensions. The plan provides that all 
employees who reach the age of seventy years shall be 
retired, and that such of them as have been in the service for 
at least ten years immediately preceding their retirement 
shall be pensioned. Those employees, who, having been in 
the service continuously for twenty years, become, in the 
opinion of the Board of Pensions, unfitted for duty may be 
retired and pensioned.

The summary of financial operations affecting income and 
detailed exhibits of operating revenues, expenses, & c., are 
compiled in accordance with the recent classifications 
promulgated by the Inter-State Commerce Commission.

On January 1st Mr. Herbert D. Howe was appointed 
General Land and Tax Agent and Mr. Ora E . Butterfield 
was appointed Assistant General Solicitor of the company.

On February 1st Mr. William C. Brown was elected Presi
dent of the company.

On May 1st Mr. Edward F. Stephenson was appointed 
Assistant Secretary of the company.

On August 1st Mr. George M. Glazier was appointed 
Assistant Auditor and Mr. George F. Tomlinson was ap
pointed Auditor of Disbursements of the company.

On November 1st Mr. Newton D. Doughman was ap
pointed Assistant General Attorney of the company.

General conditions were never more favorable, and every 
visible indication points to renewed and increasing prosperity 
for the country at large, in which the railroads may hope to 
participate.

The business of the road shows steady increase; and 
expenditures which have been made for improvements, 
adding to efficiency and economy of operation, should be 
reflected in increased net revenue.

Appreciative acknowledgement is made of the faithful, 
efficient performance of duty by employes in every depart
ment of the service during the year.

W ILLIAM  C. BRO W N ,

President.

FUNDED DEBT.

Class of Bond—
Gold m ortgage____________________
Gold b o n d s ___________________  . .
Gold b o n d s _______  _____________

Date o/ 
issue.

.................... .................1897

....... .......... ................... 1903

..................................... 1906

Date of 
Maturity. 

June 1 1997 
Sept. 1 1928 
May 1 1931

Amount of 
Authorized Issue. 

$50,000,000 00
50.000. 000 00
50.000. 000 00

Amount issued and 
Now Outstandiny. 

$50,000,000 00
50.000. 000 00
35.000. 000 00

Rate of 
Interest.

4%
4%

Payable on the 
First Days of 

December and Juno 
March and September 
Novomber and May

BONDS OF OTHER ROADS ASSUMED BY TH IS COMPANY.

Kalamazoo & White Pigeon______________ _____________1890 Jan. 1 1940 400,000 00 400,000 00 5% January and July
Amount of funded debt per mile of road owned (870.89 m iles), excluding Kalamazoo & White Pigeon bonds $155,013 83.

STOCK AND BONDS OW N ED.
Stock. Number o) Total Par

Shares. Value.
Battle Creek & Sturgis Railway Co______________ 825 $82,500 00
Chicago Indiana & Southern R R . Co. preferred-.  50,000 5,000,000 00
Chicago Indiana & Southern Railroad Co________ 120,000 12,000,000 00
Chicago Kalamazoo & Saginaw Railway Co_____  1,800 180,000 00
Cleveland Cincinnati Chicago & St. Louis R y. Co.302,077 30,207,700 00
Cleveland Short Line Railway Co________________  37,500 3,750,000 00
Detroit & Chicago Railroad Co___________________ 10,000 1,000,000 00
Detroit Monroe & Toledo Railroad Co____________ 4,141 414,100 00
Detroit Toledo & Milwaukee Railroad Co________  7,500 750,000 00
Detroit Terminal Railroad Co____________________  933 93,300 00
Elkhart & Western Railroad Co__________________ 4,598 229,900 00
Falrport & Phalanx Railroad Co_____ ___________  10 1,000 00
Hocking Valley Railway C o - - ................................... 11,540 1,154,000 00
Indiana Harbor Belt Railroad Co________________  12,250 1,225,000 00
Jamestown Franklin & Clearlield Railroad C o__  29.945H 2,994,550 00
Jefferson Coal Co......... ..................    5,100 510,000 00
Kalamazoo & White Pigeon Railroad C o...........  2,309 230,900 00
Lake Erie Alliance & Wheeling Railroad Co........... 30,000 3,000,000 00
Lake Erie & Pittsburgh Railway C o ____________ 50 5,000 00
Lake Erie & Western Railroad Co preferred____ 59,300 5,930,000 00
Lake Erie & Western Railroad Co_______________ 59,400 5,940,000 00
Lake Shore & Michigan Southern Railway C o - -_ 39 3,000 00
Lansing Transit Railway C o . - ....................... 10 1,000 00
Mahoning Coal Railroad Co preferred....... ............. 7,990 399,500 00
Mahoning Coal Railroad Co_____ _______   17,318 865,900 00
Mahoning State Line Railroad Co- . 12 600 00
Merchants Despatch Transportation Co................  23,335 2,333,500 00
N. Y . Chicago & St. Louis R R . Co. 1st preferred. 25,030 2,503,000 00
N . Y . Chicago & St. Louis R R . Co. 2d preferred 62,750 6,273,000 00
N. Y . Chicago & St. Louis Railroad Co___ ______ 62,400 0,240,000 00
Northern Central Michigan Railroad Co____ - 5,985 598,500 00
Pittsburgh & Lake Erie Railroad Co______ ..150,003 7,500,150 00
Reading Company 1st preferred_____ ____________ 121,300 6,065,000 00
Reading Company 2d preferred.................   285,300 14,265,000 00

Stock. Number oj
Shares.

Reading Company________________ 200,050
Sturgis Goshen & St. Louis Railway Co . 3,000
Swan Creek Railway Co______ ________________ _ . 400
Taylor Street Warehouse C o..................................  100
Terminal Railway of Buffalo_________ ________ _ _ 5,000
Toledo Terminal Railroad C o___________ _______- 4,800
Westlnghouse Electric Manufacturing C o......... .. 6

Total Par 
Value.

$10,002,500 00
300.000 00
40.000 00
10.000 00

500.000 00
480.000 00 

300 00
Total par value stock $133,081,800 00

Bonds. Total Amount
Held.Chicago Kalamazoo & Saginaw Railway Co. first m tg e .. $507,000 00

Elkhart & Western Railroad Co. first m ortgage.. .  200,000 00
Jamestown Franklin & Clearfield Railroad Co. first mtge 11,000,000 00 
Terminal Railway of Buffalo first mortgage 500,000 00

Total par value bon d s.............................................  $12,207,000 00
Grand total par value stock and bonds_________ $145,288,800 00

The above securities are carried on the books o f the company at a total 
value of $101,607,272 58.

CAPITAL STOCK.
Number of shares issued— Common ...................................................... 494,665
Number of shares Issued— Guaranteed ten per cent.............................  5,335
Total number of shares outstanding.........................................................500,000
Number of shares authorized.............. .............................................. ........ 500 000
Total par value Issued and outstanding________ ____________$50,000,000 00
Total par value authorized  .....................................................$50,000,000 00
Par value per share_________________________ __________ _____________$100 00

Amount of capital stock per mile of road owned (870.89 miles) ,$57,412 5 3
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CONDENSED GEN ERAL BALANCE SHEET DECEM BER 31 1909. 

ASSETS.
Property owned as investment—

Physical property owned:
and equipment to June 30 1907—

R oad..........................................  . $66,060,000 00
E qu ip m en t.................. ........ .....................  24,800,000 00

Road and equipment since June 30 1907—
R oad______ ______ _ $7,388,170 70
E qu ipm en t___________ __________ ____  2,174,311 88

Securities owned:
Securities of proprietary, affiliated and controlled com- __

panles— unpledged __________________________________ 6,976,221 87
Investments:

Other permanent Investments—  ________
Physical property____________________________________  192,488 oO

$91,760,000 00

9,562,482 58

$108,491,192 95
Working assets—

Cash:
Treasurer ______________________________ $12,205,888 78

Local treasurer......... ..................................... ££
Local treasurer’s cash In transit-------------  140,000 00
Station agents’ remittances In tra n s it ... 1,049,179 87 
Lincoln National Bank for payment of

Interest__________________________ - - - -  68,145 00
$13,998,004 31

Marketable securities:
Securities Issued or assumed— unpledged—

Lake Shore & Mich. Sou. R y. Co. Stock $6,741 50 
Lake Shore & Mich. Sou. R y. Co.

3-year 5% gold n o te s ..................—  894,888 54
901,630 04

Other marketable securities---------------------  94,624,309 21

Loans and bills receivable—
Lake Erie & Western Railroad Co______

8 Cleveland Cine. Chic. & St. L. R y. C o .. .
$952,915 88 

3,000,000 00
3,952,915 88

Net traffic, car mileage and per diem balance 793,101 73 
Net balance due from agents and conductors 592,343 61
Miscellaneous accounts receivable..................  8,450,106 01
Materials and supplies__________ . .  3,684,439 41
Other working assets_______________________  375,206 76

-127,372,146 96
Deferred debit items— 

Advances:
Advances to proprietary, affiliated and 

controlled companies—
Cleveland Short Line R y. Co__________ $4,234,941 08
Lake Erie & Pittsburgh R y. Co______  3,242,157 46
Lake Erie Alliance & Wheeling R R . Co. 917,289 72
Terminal R y. of Buffalo...................... .. 500,000 00
Indiana Harbor Belt R R . Co________  793,846 61
Chicago Indiana & Southern R R . C o .. 505,000 00 
Jamestown Franklin & Clearfield R R . Co. 100,257 58

W orking funds. 
Other advances.

$203,527 32 
33,978 40

-$10,293,493 05

Cash and securities In sinking and redemption funds. 
Items In suspense___________________________________

297,505 72 
5,000 00 

261,529 43

$10,857,528 20
$246,720,868 11

LIAB ILITIE S.
Stock—

Capital stock:
Common s to ck ..................... .......... .......... .. .$49,466,500 00
“  ' ' ........................ .. 533,500 00Guaranteed stock.

Mortgage, bonded and secured debt 
Funded debt:

Mortgage Bonds
First general m tge.3 }4% bondsof 1897 $50,000,000 00 
Kalamazoo&Wlilte Pigeon 1st M.bonds 400,000 00

-$50,000,000 00

Plain bonds, debentures and notes:
Gold 4% bonds of 1903........................$50,000,000 00
Gold 4%  bonds of 1906______________  35,000,000 00
Three-year 5% gold notes of 1907------  15,000,000 00

$50,400,000 00

1 0 0 ,000,000 00
$150,400,000 00

Working liabilities—
Loans and bills payable____________  $1,705,253 49
Audited vouchers and wages unpaid:

Audited vouchers______________________ $4,405,193 65
Audited pay-rolls_____________  . . .  . 1,747,910 51

-----------------------  6,153,104 16
Miscellaneous accounts payable........... ........................   283,868 49
Matured dividends, Interest and rents u n p a id __________ 88,147 54
Other working liab ilities......................  . 97,911 55

Accrued liabilities not due—
Dividends declared and Interest and rents accrued, not due

Deferred credit items—
Operating reserves:

Reserves for replacement of property 
Items In suspense..................

8,328,285 23 

4,583,149 01

$6,312 10 
239,015 09

245,327 19 

5,998,068 58
Appropriated surplus—  •

Additions to property through Income since June 30 1907.
Free surplus—

Profit and loss— balance___________ ______________________  27,166,038 10

$246,720,868 11

EQUIPMENT OW N ED.
L ocom otives___________
Passenger service cars ..
Freight service cars------
Company’s service cars. 
Floatlng equipment____

768
633

34,645
*1,599

7

796
618

34,973
1,487

8
• Includes 14 com pany’s service cars owned by Jamestown Franklin & 

Clearfield Railroad Company.
LEASED UN DER EQUIPM ENT TRU ST.

L ocom otives .............................- ---------------------  125 125
Passenger service.............................................. -  25 25
Freight service........................... ........ .................  3,994 3,990
Company's service.................... ..................... .. 200 200

LEASED UNDER REN TAL A GREEM EN T.
Freight service. 1,298 1 ,5 9 2

3il?2
Products o) Agriculture—

G ra in ............
Flour....... .............
Other mill products______
H ay_______________________
T o b a cco________________
Cotton .................... .1
Fruit and vegetables____
Other articles____________ I

Products o f Animals—
Live stock________________
Dressed meats____________
Other packing house prod

ucts......... ................... ........
Poultry, game and f is h .. .
W ool.................. .....................
Hides and leather_________
Dairy products...................
Other articles_____________

Products of M ines—
Anthracite coal___________
Bituminous c o a l...............
Coke .......................... .......... ..
O re s ___________ ________ _
Stone, sand and other like

articles _________________
Other articles......... ...............

Products of Forest—
L u m b er__________________
Other articles_____________

Manufactures—  
Petroleum and other o lls ..
Sugar _____________________
Naval stores......... ............... ..
Iron, pig and bloom ______
Iron and steel rails_______
Other castings and machin

ery______________________
Bar and sheet m etal______
Cement, brick and lim e___
Agricultural Implements . .  
Wagons, carriages, tools, &c. 
Wines, liquors and beers.. 
Household goods and fur

niture __________________
Other articles______________

M  iscellaneou s—
Other commodities not pre

viously mentioned______
T o ta ls ...........................

DESCRIPTION OF FR EIG H T MOVED.

1909.
Tons.

1,557,982
406,761
343,338
309,633

27,290
50,360

319,801
135,367
659,459
202,903
129,859

58,810
17,902
62,363

118,682
103,151

1,133,315
7,982,798
1,573,463
5,435,180
2,956,653

145,421
790,394
144,576
560,463

87,906
6,505

646,871
53,981

521,303
1,359,092
1,101,119

100,917
129,235
132,911
68,807

3,177,491

468,504
33,080,566

FREIG H T.

7̂1 . f
"  190 8 ."

Tons.
1,726,872

392,993
312,365
286,042

23,908
38,930

342,049
126,930

increased +)Jor 
Decrease (— ) .  j 

Tons. 
— 168,890 

+  13,768 
+  30,973 
+  23,591 

+3,382 
+  11,430 
— 22,248 

+8,437

Tons of revenue freight carried .. 
Tons o f company freight carried .

Total tons of freight carried.

632,059
234,686

+  27,400 
— 31,783

152,955
53,114
14,844
50,585

101,105
84,718

— 23,096 
+  5,696 
+  3,058 

+  11,778 
+  17,577 
+  18,433

1,426,354
6,718,345

824,913
2,605,232

— 293,039 
+  1,264,453 

+  748,550 
+  2,829,948

2,344,662
171,389

+  611,991 
— 25,968

693,613
153,590

+  96,781 
— 9,014

521,647
98,318

5,704
495,745

63,552

+  38,816 
— 10,412 

+  801 
+  151,126 

— 9,571

405,403
742,794
887,728

87,295
88,763

126,120

+  115,900 
+  616,298 
+  213,391 

+  13,622 
+40,472 

+  6,791
53,014

2,734,717
+  15,793 

+  442,774

389,325 +  79,179
26,212,378. +  6,868,188

1909.
. .  33,080,566 
. .  3,821,702

1908.
26,212,378

3,053,484

. .  36,902,268 29,265,862

. .  5,736,452,739 

. .  279,385,464
4,851,849,036

227,072,584

..  6,015,838,203 5,078,921,620

Miles o f road operated in freight service____ 1,543.73
Tons of revenue freight carried one mile per

mile of road----------------------------  3,715,969
Tons all freight carried one mile per mile of

road ............         3,896,950
Average distance haul of one ton of revenue

freight________________________  173.4
Average distance haul of one ton all freight. 163.0
Average number of tons of revenue freight

per train mile_______________________ ____  624.2
Average number of tons all freight per train

mile__________________________  654.6
Average number of tons of revenue freight

per loaded car mile----------------- 20.2
Average number of tons all freight per loaded

car mile_______________________ 21.1
Average number of freight cars per train mile 46.6
Average number of loaded cars per train mile 31.0
Average number of empty cars per train mile 14.6
Total freight revenue......... ................................$29,735,276 62
Average amount received for each ton of

freight ___________________________________  89.9 cts.
Average revenue per ton per mile....... ..........  0.518 cts.
Average revenue per mile of road__________ $19,261 97
Average revenue per train mile____________  ' $3 24

1,511.10
3,210,806
3,361,076

185.1 
173.5
586.7
614.2

19.7
20.6
46.0
29.8 
15.2

$25,038,103 72
95.5 Cts* 

0.516 cts. 
$16,569 46 

$3 03

PASSENGER.
Number of Interline passengers carried_____
Number of local passengers carried________

1,244,806
7,739,975

Total number o f revenue passengers carried. 8,984,781

1,072,719
7,485,626

$.558,345

Total number of revenue passengers carried
one mile______________ ________ __________  558,647,351
' '  ' ' ' 1 ,5 1 6 .2 1Miles o f road operated In passenger service. .

Number of revenue passengers carried one
mile per mile of road_________ __________

Average distance each revenue, passenger
carried ................ ................... ...........................

Average number of passengers per train mile 
Average number o f passengers per car mile.
Average number o f passenger cars per train

m ile______________________________________
Total passenger revenue____________________ $10,154,220 17
Average amount received from each passen

ger........................................ ..................... ..........  $1.13
Average revenue per passenger per mile------  1.818 cts.
Total passenger service train revenue----------$14,418,353 16
Average passenger service train revenue per

mile of road______________________________
Average passenger service train revenue per 

train mile________________________________

368,450
62.18
64.59
16.18
6.99

$9,509 47
$1.67

491,518,018
1,529.80
321,296

57.43
60.89
16.86

6.55
$9,073,668 76

$1.06 
1.846 cts. 

$13,207,312 97
$8,633 36

$1.64

TOTAL TR AFFIC .

Operating revenues........................................... ............. $ 4 5 ,1 1 0 ,9 9 7  15 $ 3 9 ,0 6 6 ,9 4 1  5 5
Operating expenses.............................. ..........................  2 8 ,0 2 3 ,6 6 1  04 2 5 ,2 0 6 ,5 0 4  44

Operating revenues per mile of road. 
Operatlng expenses per mile of road_
Net operating revenue per mile of road____
Operating revenues per train mile------
Operating expenses per train mile------
Net operating revenue per train mile.

.$ 1 7 ,0 8 7 ,3 3 6  11 $ 1 3 ,8 6 0 ,4 3 7  11

. $2 9 ,1 2 1  53 $ 2 5 ,8 5 3  31

. 1 8 ,090  75 1 6 ,6 8 0  90

. $ 1 1 ,0 3 0  78 $9 ,1 7 2  41

. $ 2 .5 4 $ 2 .4 0

. 1 .58 1 .55.

$ 0 .9 6 $ 0 .8 5
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MICHIGAN CENTRAL RAILROAD COMPANY.

SIX T Y -F O U R T H  AN NU AL REPORT— FOR TH E Y E A R  EN D ED  D ECEM BER 31 1909.

T o  the Stockholders o f  the M ich igan  Central Railroad C om p a n y:
The Board of Directors herewith submits its report for 

the year ended December 31 1909, with statements showing 
the results for the year and the financial condition of the 
company.

All revenues, operating expenses, other income, and train 
and engine mileage, for the year ended December 31 1909, 
are stated in accordance with the classifications required by 
the Inter-State Commerce Commission, effective July 1 1908, 
and the general balance sheet in accordance with classifica
tion and order effective July 1 1909.

The report covers the operation of the following mileage:
„  , „  Miles.
Proprietary lines...........................................     345.05
Leased lines.____________   1,117.34
Lines operated under trackage rights____________________________  14.00

Total road o p era ted ...................... .................................................... 1
A statement showing in detail the miles of road and 

operated will be found upon another page.
There was no change in capital stock during the year,

the amount authorized and outstanding being___________ $18,738
The funded debt outstanding December 31 1908. .Including

Three-year 5% Gold Notes, Issued February 1 1907— was $36,030
It has been decreased during the year ended 

December 31 1909, as follows:
Michigan Central-Jackson Lansing & Sagi

naw three and one-half per cent gold 
bonds of 1951 purchased and canceled 
by  the Trustees of the Land Grant Fund 
of the Jackson Lansing & Saginaw Hall-
road Company______ _________ __________

Michigan Central-Grand River Valley six 
per cent bonds maturing September 1 
1909, surrendered and paid................—

,746.46
track

000 00 
000 00

$5,000 00

1,500,000 00
1,505,000 00

(The $1,500,000 of this com pany’s six per cent bonds 
secured by  Mortgage executed by  this company and the 
Grand River Valley Railroad Company, matured Septem
ber 1 1909, and will be refunded by the issue of $1,500,000 
of new fifty-year four per cent bonds out of a total auth
orized Issue of $4,500,000 of bonds similarly secured) . .  $34,525,000 00 

During the year there were Issued out of an authorized total 
of $25,000,000 twenty-year four per cent gold debentures 
provided for in an Indenture made between this company 
and Guaranty Trust Company of New York dated 
April 1 1909 ___________ _________________________________  7,634,000 00
Total funded debt December 31 1909 (details on another

p a g e )_____ ____________________________________________  $42,159,000 00
The charges iu cost of road and equipment account were 

as follows;.
Amount charged account Main Line to

December 31 1008______________________$35,213,257 09
There was charged for additions and better

ments In 1909:
Against capital account___$1,069,702 64
Against Income account

(eq u ip m en t)....................  548,924 72
Additions and betterments charged to Income 

June 30 1907 to December 31 1908 (set up 
as required by  Inter-State Commerce 
Com m ission)____________________________

1,618,627 36

1,129,103 84
Amount charged account Leased Lines to

December 31 1908___________ ___________ $14,245,038 87
There was charged for additions and better

ments against capital account during 1909 872,734 29
Additions and betterments charged to Income 

June 30 1907 to December 31 1908______  503,518 30

$37,960,988 29

15,621,291 46
Total to December 31 1909______________________________  $53,582,279 75

The charges for new equipment during the year amounted 
iu total to $1,443,041 06, disposed of as follows:
Charged to capital account as set forth elsewhere In detail. $894,116 34 
Oharged to Income—

Payments account trust equipment_____  $988,699 55
Less— replacement and reserve funds  439,774 83

Balance— additions and betterments................ .......................  548,924 72
Total...................................... ...... .................................................... $1,443,041 06

Full particulars regarding the equipment acquired and 
rental paid under the terms of the New York Central Lines 
Equipment Trust Agreement and Lease of 1907 will be found 
on another page. [See pamphlet report.]

The Detroit Belt Line Railroad, which owns a valuable 
terminal and connecting railroad in the City of Detroit, 
Michigan, was organized May 18 1909. This company owns 
the entire capital stock thereof, amounting to $100,000, and 
under agreement dated July 20 1909 operates the road.

The construction of the double-tube tunnel under and 
across the Detroit River by the Detroit River Tunnel Com
pany, the entire capital stock of which latter company is 
Owned by this company, has progressed almost to completion. 
The open cuts and approaches on both sides of the river arc 
finished, and the tunnel under the river is finished so far as 
to be open for use for the purposes of construction. There 
remains only to be completed a portion of the interior lining 
of the sub-aqueous tunnel and the tracks and electrification 
work. It is expected that the tunnel can be put into use 
during the early part of 1910.

An arrangement has been made under the terms of which 
this company can acquire at any time, upon demand, the 
title to and possession of the property in the City of Detroit 
desired for the location of a proposed new passenger station, 
and a satisfactory ordinance passed by the City providing

for the necessary closing of streets and construction of sub
ways, etc., has been accepted by this company.

On November 10 the Board of Directors approved a plan, 
to take effect January 1 1910, for the retirement and pen
sioning of employees of the company who, through age or 
disability, become unable to continue longer in its service. 
A Board of Pensions, consisting of eight persons to be 
appointed annually by the President of the company, was 
established, and the sum of $56,000 00, or such smaller 
amount as may be necessary, was authorized to be appropri
ated annually for the payment of pensions. The plan pro
vides that all employees who reach the age of seventy years 
shall be retired, and that such of them as have been in the 
service for at least ten years immediately preceding their 
retirement shall be pensioned. Those employees who, having 
been in the service continually for twenty years, become, in 
the opinion of the Board of Pensions, unfitted for duty, may 
be retired and pensioned.
SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.

Operating income—
Rail Operations—

Net Revenue from Rail

Outside Operatlons-

Operatlons

Other income—
Joint facilities rents..................  185,157 79
Miscellaneous rents....................  3 ,01119
Dividends on stocks owned or

controlled__________________  248,153 85
Interest on funded debt owned 33,760 00
Interest on other securities,

loans and accounts................  471,397 82
Miscellaneous Income...........................................

1909.
1,746.46 miles 

operated.
1908.

1,746.46 miles 
operated.

Inc. ( + )  or 
Dec. (— ).

.27,415,467 20 

.18,499,528 24
$

24,222,139 20 
16,783,767 94

+  3,193,328 00 
+  1,715,760 30

. 8,915,938 96 7,438,371 26 +  1,477,567 70

. (67.48%) (69.29%) (— 1.81%)

. 489,927 04 

. 541,079 10
473,281 68 
402,314 52

+  16,645 36 
+  48,764 5$

3
- 51,152 06 19,032 84 +  32,119 22

. 8,864,786 00 

. 1,121,531 99
7,410,338 42 
1,105,694 21

+1,445,448 48 
+  15,837 78

- 7,743,254 91 6,313,644 21 +  1,429,610 70

185,019 56 
3,138 59

239,066 50 
23,498 89

392,795 38

+  138 23 
— 127 40

+  9,087 35 
+  10,261 11
+78,602 44

Total Other Incom e.............. 941,480 65 843,518 92 +97,061 73
Gross Corporate Incom e___ 8,684,735 56 7,157,163 13 +  1,527,572 43
Deductions from Gross Cor

porate Income—
Rentals of leased lines_______  510,310 00
Hire of equipment:

Car mileage and per diem
balances ________________  714,640 99

Interest on equipment trust
certificates .................  180,127 61

Joint facilities rents__________ 516,400 76
Miscellaneous rents....................  5,959 84
Interest on funded debt............ 2,451,584 32
Other Interest......... .......   747,290 52
Additions and betterments........................... ..
Additional equipment..............  548,924 72
Other deductions....................... 137,000 00

510,310 00

803,909 87
214,402 05 
488.738 99 

6,712 07 
2,268,938 33 

841,896 40 
395,135 27

— 89,268 88
— 34,274 44 
+  27,661 77 

— 752 23 
+  182,645 99 
— 94,605 88 

— 395,135 27 
+  548,924 72 
+  137,000 00

Total Deductions from Gross
Corporate Incom e.............. 5,812,238 76 5,530,042 98 +  282,105 78

Net Corporate Incom e_____ 2,872,406 80 1,627,120 15 +  1,245,376 65
Dividends, 2, Aggregating 6% 1,124,280 00 1,124,280 00

Surplus_____________________ 1,748,216 80 502,840 15 +  1,245,376 65

Surplus for the year__________________________________________ $1,748,216 80
Amount to credit of Profit and Loss Dec. 31 1908 — .............. 8,741,014 06

. $10,489,230 86
Deduct—

Discount and Commission oh Gold Debentures..$553,445 00
Less— adjustment of sundry accounts..... ............... 30,192 42

------------------  523,252 58
Balance to credit of Profit and Loss Dec. 31 1909..............$9,965,978 28

The total operating revenues were $27,415,467 20, an 
increase of $3,193,328 00 as compared with the previous year.

The freight revenue was $18,267,530 44, an increase of 
$2,240,771 25. This was clue to an increased movement in 
nearly all commodities.

The passenger revenue was $6,655,698 85, an increase of 
$625,279 59, due to a general improvement in both local and 
interline business.

The express revenue was $1,244,745 14, an inorease of 
$204,082 11.

Revenue from transportation of mails was $409,212 23, 
a decrease of $4,328 60.

The operating revenue from all other sources increased 
$127,523 65 over the previous year.

The total expenses of operation were $18,499,528 24, an 
increase of $1,715,760 30.

Maintenance of way and structures increased $676,351 40, 
due to additional expenditures for repairs to roadway, track 
and buildings.

Mantenance of equipment increased $747,438 75 on account 
of extensive repairs to locomotives and cars of all olasses.

Traffic expenses increased $83,667 05.
Transportation expenses increased $206,165 4 9 ,due to the 

heavier volume of traffic handled.
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General expenses increased $2,137 61.
There was an increase in the deficit from outside operations 

of $32,119 22 over the previous year, due principally to 
additional expenditures in the operation of dining car service 
and stock yards.

The operating income was $7,743,254 91, an increase of 
$1,429,610 70.

Other income was $941,480 65, an increase of $97,961 73, 
on account of additional amount received from interest on 
loans.

Total deductions from income amounted to $5,812,238 76, 
an increase of $282,195 78, due principally to interest on gold 
debentures issued, charges for additional equipment and 
proportionate share of deficit from operation of Indiana 
Harbor Belt Railroad, partially offset by decreased charges

for hire of equipment, general interest and additions and 
betterments.

The profit from operation for the year, after payment^of 
6 %  in dividends upon the capital stock, was $1,748,216 80, 
which has been carried to the credit of Profit and Loss. ugj

General conditions were never more favorable, and every 
visible indication points to renewed and increasing prosperity 
for the country at large, in which the railroads may hope to 
participate.

The business of the road shows steady increase; and ex
penditures which have been made for improvements, adding 
to efficiency and economy of operation, should be reflected 
in increased net revenue.

W ILLIAM  0 . B R O W N ,
P resident.

CAPITAL STOCK.
Number of shares Issued and outstanding......... .......... ........ ............ _ .187,3801 Total par value Issued and outstanding.
Number of shares authorized----------------------------------------------------------187,380 |Total par value authorized........ .......... ........
Par value per share_________________ - ____ __________________________$100 001

Amount of capital stock per mile of road owned (270.07 miles), $60,382 00.
FUNDED DEBT.

Date o]
Class o) bond— Issue.

Michigan Central First Mortgage------------------------------------ 1902
Gold Debentures . . ----------------------------------  1009
Gobi N otes______________________________________________ 1907
Detroit & Bay City First Mortgage--------------------------------1881
Kalamazoo & South Haven First Mortgage---------------------1889
Michigan Air Line First Mortgage------------------------------------ 1890
Jackson Lansing & Saginaw First Mortgage..........................1901
Joliet & Northern Indiana First Mortgage......................  1007

Total amount of funded debt
* $275,000 purchased and retired by the Land Grant Trustees.

Date of Amount of Amt. issued and Rate of
Maturity. Author. Issue. now Outstand'g. Interest.

May 1 1952 $18,000,000 $14,000,000
April 1 1929 25,000,000 7,634,000 4%Feb. 1 1910 10,000,000 10,000,000 5%
Mch. 1 1931 4,000,000 4,000,000 5%
Nov. 1 1939 700,000 700,000 5%
Jan. 1 1940 2,600,000 2,600,000 4%
Sept. 1 1951 *2,000,000 1,725,000 3M %
July 1 1957 3,000,000 1,500,000 4%

$42,159,000

$18,738,COO 00 
$18,738,000 00

Payable on tbs 
First Days of—

May and November 
April and October 
February and August 
Mch., June, Sept, and Dec. 
May and Novembor 
January and July 
March and September 
January and July 10th

CONDENSED GEN ERAL BALANCE SH EET DECEMBER 31 1909.

ASSETS.
Property owned as investment—

Physical property owned:
Road and equipment to June 30 1907—

Michigan Central R R .— Main line............$35,213,257 09
Leased and proprietary lines___________  14,216,143 27

Road and equipment since June 30 1007—
Michigan Central R R .— road $690,425 59 
Mich. Cent. H it.— equlpm’t 2,057,305 61

----------------------$2,747,731 20
Leased and proprietary lines— road------- 1,405,148 19

-$40,429,400 36

$4,152,879 39
Total cost of road and equipment_______________________ $53,582,279 75

Securities mvned—
Securities of proprietary, affiliated and con

trolled companies—  pledged:
Canada Southern R y. Co.— stock__________$5,444,000 00

Securities of proprietary, affiliated and con
trolled companies— unpledged____________  2,315,191 50
Investments—

Advances to proprietary, affiliated and con
trolled companies for construction, equip
ment and betterments:
Detroit Terminal R R . Company___________  $26,893 06

Other permanent Investments:
Physical property— real estate____________  1,554,397 71
Securities _______________ ________________  1,599,530 00

7,759,191 50

3,180,820 77
Total property owned as Investment___________________ $64,522,292 02

W o r k i n g  a s s e t s — -
C ash ...............   $4,909,757 66
Marketable securities________________________  17,276 88
Net traffic, car mileage and per diem balance 697,451 17
Net balance due from agents and conductors. 1,421,593 66
Miscellaneous accounts receivable___________  1,909,879 72
Materials and supplies_______________________  2,008,892 68

Deferred debit items—
Advances—

Chicago Ind. & Sou. R R _____ $195,000 00
Detroit River Tunnel Co_____ 6,511,974 85
Indiana Harbor Belt R R .........  793,846 61
Toledo Terminal H R ________  43,200 00
Toronto Ham. & Buffalo R y . .  41,644 64

Working funds______________________________
Items In suspense____________________________

10,964,851 77

$7,585,666 10 
74,882 30 

239,550 79
7,900,099 19 

$83,387,242 98

LIAB ILITIE S.
Stock—

Capital stock— com m on_____________________________________ $18,738 000 00
Mortgage, bonded and secured debt—

Funded debt:
Mortgage Bonds—

Michigan Central first mortgage_________ $14,000,000 00
Detroit & Bay City first mortgage______  4,000,000 00
Kalamazoo & South Haven first mortgage 700,000 00
Michigan Air Line first mortgage_______  2,600,000 00
Jackson Lansing & Saginaw 1st m tgc___ 1,725,000 00
Joliet & Northern Indiana first mtge____ 1,500,000 00

Plain bonds, debentures and notes:
Gold debentures________________   7,634,000 00
Three-year 5% gold notes_______________ 10,000,000 00

------------------------ 42,159,000 0#
Total cap italization ................................................... ............ $60,897,000 00

Working liabilities—
Loans and bills payable_____________________ $4,450,000 00
Audited vouchers and wages unpaid......... ......  3,611,341 99
Miscellaneous accounts payable_____________  84,048 73
Matured dividends, Interest and rents unpaid 597,046 50 
Matured mortgage, bonded and secured debt

u n p a id ____________________________________  3,000 00
Other working liabilities_____________________ 618,070 23

------------------------ 9,863,507 45
A ccrued liabilities not due—

Dividends declared and Interest and rents accrued, not d u e .. 642,202 05 
Deferred credit items—

Operating reserves:
Reserves for replacement of property____ $186,134 40
Items In suspense___________    150,873 94 337,008 34
Appropriated surplus—

Additions to property through Income since June 30 1907 .. 2,181,546 86
Free surplus—

Profit and loss— balance......... .................................... ...................  9,98»,978'28

$83,387,242 98

Amount of Funded Debt per M ile of Road.
Funded. M iles. Amount per 

Road—  Debt. mile of road.
Michigan Central Railroad............ ............ $31,634,000 270.07 $117,133
Detroit <& Bay City Railroad--------------------  4,000,000 171.34 23,345
Kalamazoo & South Haven Railroad____  700 000 39.50 17,722
Michigan Air Line Railroad----------------------  2,600,000 115.16 22,577
Jackson Lansing & Saginaw R a ilro a d ... 1,725,000 379.23 4,562
Joliet & Northern Indiana Railroad_____  1,500,000 45.00 6,667

$42,159,000 1,020.30 $41,320

TRAFFIC STATISTICS.

Freight—
Tons of revenue freight

carried .........................- —
Tons of company freight 

ca rried ----------------------------
Total tons of freight carried

Tons o f revenue freight
carried one mile___ _____

Tons of company freight 
carried one mile........... ..
Total tons freight carried 
one mile__________________

Miles of road operated in
freight serlvcc___________

Tons of revenue freight 
carried one mile per mile
of roa d .1............................ ..

Tons all freight carried one 
mile per mile of road_____

1909. 1908.
increase ( +  ) , or 

Decrease (— ).

16,818,554
2,007,587

14,347,464
1,733,860

+  2,471,090 
+  273,727

d 18,826,141 16,081,324 +  2,744,817

2,017,241,949 
’ 124,282.360

2,634,120,022

112,256,860
+  283,121,927 

+  12,025,500
1

3,041,524,309 2,746,376,882 +  205,147,427

1,746.46 1,746.46

1,670,374
1,741,537

1,508,262
1,572,539

+  162,112 
+  168,998

Freight—  1909.
Average distance haul of one

ton of revenue freight____ 173
Average distance haul o f one

ton all freight_____ ______ 162
Average number of tons of . 

revenue freight per train
mile______________________ 406

Average number o f tons all
freight per train mile____ 423

Average number of revenue
freight per loaded car mile 15.97

Average number of tons all
freight per loaded car mile 16.59

Average number of freight
cars per train mile_______  35.98

Average number of loaded
cars per train mile_______  25.40

Average number of empty
cars per train mile_______  9.61

Total freight revenue--------- $18,267,530 44
Average amount received for

each ton of freight----------  $1 09
Average revenue per ton

per m ile _________________ cts.0.626
Average revenue per mile

of road__________________  $10,459 75
Average revenue per train

mile______________________ 82 54
Passenger—

Number of interline passen
gers carried ....................   1,023,896

Number of local passengers
carried ............................... - 3,931,918

Number of commutation
passengers carried------------ 479,818

Total number of revenue
passengers carried------------ 5,435,632

1908.
Increase (+ )  or 

Decrease (— ).

171

380
396

15.87

16.50
35.44
23.97
10.53

— 9

+  28
+  27 

+  .10 
+  .09 
+  .54 

+  1.43 
-.92

$16,026,759 19+$2,240,771 25
$1 12 

cts.0.608 
$9,176 71 

2 31

857,888
3,860,285

432,698

5,150,871

—  .03 
+  ots.0.018 

+  $1,283 04 
+  .23

+  166,008 
+  71,633 
+  47,120

+  284,761
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Passenger—  1009.
Total number of revenue

pass, carried one m ile .. 341.347,400
Miles of road operated In

passenger service................  1,700.77
Number of revenue passen

gers carried one mile per
mile of ro a d ........................  200,702

Average distance each
revenue passenger carried. 62.80

Average number of passen
gers per train mile_______  54.57

Average number of passen
gers per car mile_________ 14.51

Average n u m b e r  o f  p a s s e n 
ger c a r s  p e r  t r a in  m i l e _____  6 .3 9

Total passenger revenue____56,655,608 85
Average amount received

from each passenger_____  $1 22
Average revenue per passen

ger per m ile ........................ cts .1.950
Total passenger service train

revenue _____  $8,457,024 14
Average passenger service 

train revenue per mile of
r o a d ..............................  $4,972 47

Average passenger service 
train revenue per train 
mile.....................     SI 35

1908.
309,184,971

1,700.77

181,791
60.03
52.21
14.05
6.22

$6,030,419 26 
$1 17 

cts.1.950 
$7,605,868 45

$4,472 01

$1 28

Increase (+ )  or 
Decrease (— ) .

+32,162,519

+  18,911
+  2.77
+  2.36

+  .46
+  .17 

+  $625,279 59
+  .05

+  851,155 69 

+  $500.46 

+  .07
Total Traffic—

Operating revenues................$27,415,467 20 $24,222,139 20+53,103,328 00
Operating expenses................ 18,499,528 24 16,783,767 94 +1,715,760 30

Net operating revenue___$8,915,938 96 $7,438,371 26+$1,477,567 70

TotaTTrafflc—
Operating revenues per mile

of road_____________ ____
Operating expenses per mile 

of road__________________

1909. 3513 
$15,697 74 

10,592 59

1908.
$13,860 28 

0,610 17

Increase (+ )  or 
Decrease (— ).

+$1,828 46
+  082 4

Net operating revenues per 
mile of road___________ $5,105 15 $4,259 11 +  $846 04

Operating revenues per train
mile______________________

Operating expenses per train 
mile......... ........  ....... ........

$2 10 
1 42

$1 95 
1 35

+  $0 15 
+  0 07

Net operating revenue per 
train mile______ $0 68 $0 60 +  $0 08

EQUIPMENT.
Including Equipment of Leased Lines.

L ocom otives___________________________________________
Passenger service cars__________________________________
Freight service cars_____________ ________ ______________
Company’s service cars________________________________
Marine department____________________________________

Leased Under Equipment Trust.
L ocom otives___________________________________________
Passenger service cars______ ________________________ _
Freight service cars____________________________________
Company’s.service cars________________________________

1909. 1908.
580 539
431 421

18,562 18,873
787 780

4 4

5 5
15 15

3,486 3,493
200 200

CLEVELAND CINCINNATI CHICAGO & ST LOUIS RAILWAY COMPANY.

T W E N T Y -I'IR S T  AN N U AL REPORT— FOR Y E A R  ENDED DECEMBER 31 1909.

The mileage embraced in the operation of the road is as
follows:
Main line.........................................     1,080.95
Branches_______________      166.04
Trackage rights_________     134.62

Total length of road operated.................  1,982.21
Second track___________ ________________ __________ ____  _ . 338.63
Side tracks-________    1,084.27

Total mileage of tra ck -......... . . r ............................................................ 3,405.11

The total milaege of track operated has been increased 
during the year as follows:
Sidetracks: In crease_____________    23.23
Main line: decreased_________   .02

Total additional tracks_________      23.21

The following is a statement of the capital stock authorized 
and outstanding on December 31 1909.
Preferred stock authorized____________ ____________  __ _ $10,000,000 00
Common stock authorized___________________________________ 50,000,000 00

Total preferred and common stock authorized___________ $60,000,000 00
Preferred stock Issued and outstanding_____$10,000,000 00
Common stock Issued and outstanding______ 47,056,300 00

------------------------ 57,056,300 00
Balance common stock authorized but not Issued, Decem

ber 31 1909....... ...................................- .......... - ........................$2,943,700 00
The funded debt outstanding December 31 1908 was______ $65,183,730 00

During the year there were issued
C. C. C. & St. L. R y. general mortgage bonds for retire

ment of prior lien bonds............................... ....................... .. 79,000 00

$65,104,730 00
The prior lien bonds retired during the year were 

as follows:
C. I. St. L. & O. R y. Co. first mortgage six per

cent bonds........... ............................ .............................. $6,000 00
C. I. St. L. & C. R y. Co. general first mortgage four

per cent bonds............................................ ................. 73,000 00
— ------------  79,000 00

Total funded debt outstanding December 31 1909.................$65,183,730 00
There was expended during the year for additions to the 

property, improvements, double tracking, equipment, etc., 
and charged to cost of road and equipment, the sum of 
$944,900 32, as follows:
Cleveland Division___________________________
Cincinnati Division....... ................. ............ ........
St. Louis Division__________________________
Chicago Division_____________ ________ _______
Cairo Division_________________________ ______
Michigan Division___________________________
Interest during Construction, Cincinnati and 
For new equipment_______ ________ __________

................................$141,176 16

...............................  142,888 32

...............................  151,226 64

...............................  171,520 49

..............   135,525 95
_________________ 13,355 09
Chicago Divisions 26,254 78 

________   162,958 29
Total $944,906 32

There has been advanced on account of the St. Louis 
Short Line Division during the year, for construction, $30,
276 20.

The accumulated charges for advances to the Central 
Indiana Railway Co. for deficit on account of operation to 
December 31 1908, amounting to $635,081 72, have been 
regarded as uncollectible,and have been written off against 
Profit and Loss. This company’s proportion of the deficit 
in operation of that road for the year 1909, amounting to 
$52,640 92, has been charged off as a “ Deduction from In
come.”
(*.- The Evansville Mt. Carmel & Northern Railway Com
pany was organized, under the laws of the State of Indiana, 
August 1 1906, and,under the laws of the State of Illinois, 
November 7 1906, to construct a railroad from Mt. Carmel, 
on the Cairo Division, to Evansville, Indiana. There has 
been advanced on account of this property, during the year, 
$12,746 09. BCd S E iS s : , : , :i .1

The Saline Valley Railway Company was organized, under 
the laws of the State of Illinois, April 6 1907, for the purpose 
of constructing a railroad from Harrisburg, Saline County, 
Illinois, to Marion, Williamson County, Illinois. There has 
been advanced on account of this property during the year 
$1,546 31.

There have been purchased during the year by the Central 
Trust Company, Trustee for the C. C. C. & St. L. Ry. Com
pany’s St. Louis Division first collateral trust mortgage 
bonds, 22 bonds, par value $22,000 00, making a total of 542 
bonds at par value of $542,000 00 now held by the Central 
Trust Company, Trussee.

During the year there was expended for new equipment, 
including installments on account of the New York Central 
LinesTrust of 1907,the sum of $832,029 90, of which $669,
071 61 was charged to replacement fund and $162,958 29 to 
capital account.

SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.

Operating Income—
Rail operations:

Revenues _____________
E xpenses____ _________

1909.
1,982.21 Miles 

Operated.

$27,657,740 99 
19,711,494 56

1908.
1,982.23 Miles 

Operated.

$24,242,616 75 
18,333,450 53

Increase ( + )  or 
Decrease. (— ). 

— .02 Miles.

+  $3,415,124 24 
+  1,378,044 03

Net revenue from rail oper
ations __________________ $7,946,246 43 $5,909,166 22 +  $2,037,080 21

Percentage of expenses to
revenue______ ______

Outside operations:
Revenues_______________
E xpenses......... .................

(71.27%)
$305,324 92 
361,863 38

(75.62%)
$286,061 79 
304,135 84

(— 4.35% )
+  $18,663 13 

+  57,727 54
Net deficit from outside op 

erations ______ _____ ___ $56,538 46 $17,474 05 +  $39,064 41
Net revenue from all op

erations ______ _____ _
Taxes accrued -. . _______

$7,889,707 97 
878,328 26

$5,891,692 17 
829,008 13

+  $1,998,015 80 
+  49,320 13

Operating Income______ $7,011,379 71 $5,062,084 04 +  $1,948,695 67

Other Income—
Joint facilities rents______
Miscellaneous rents_______
Dividends on stocks owned

or controlled__ ________
Interest on funded debt

owned________________ -
Interest on other securities, 

loans and accounts__  _

$309,155 40 
132,489 89
98,274 90
44,260 00
36,177 43 
2,875 25

$290,920 24 
125,699 65

57,332 90
43,420 00
36,652 73

+  $18,235 16 
+  6,790 24

+40,942 00
+  840 00
— 475 30 

+  2,875 25
Total other Income_____ $623,232 87 $554,025 52 +  $69,207 35
Gross corporate Income- $7,634,612 58 $5,616,709 56 +  $2,017,903 02

Deductions from Gross Corporate Income—
Rentals of leased lines------  $120,000 00
Hire of equipment, car mile

age and per diem balances. 482,156 54 
Interest on equipment trust

certificates - - ---------------  170,627 10
Joint facilities rents-.........  499,006 81
Miscellaneous rents-----------  142,109 70
Interest on funded d e b t . . .  2,925,848 00
Other interest------------------- 465,851 70
Proportion loss operation

Central Indiana R y ____ 52.nan n.?

$120,000 00

717,437 05
176,617 97 
428,470 62 
143,481 90 

2,910,935 67 
410,987 65

— $235,280 51
— 5,990 87 

+  70,536 19 
— 1,372 20 

+  14,912 33 
+  54,864 05
+  52,640 92

Total deduction from gross 
corporate Income------------ 34,858,240 77 $4,907,930 86 — $49,690 09
Net corporate Income___ $2,776,371 81 $708,778 70 +  $2,067,593 11

Dividends preferred, four,
aggregating 5 % -------------

Dividends, common, one,
2 % .................... - ...............

$500,000 00 
941,126 00

$500,000 00

+  $941,126 00
31,441,126 00 $500,000 00 +  $941,126 00

Surplus for the year____ 1,335,2 5 81 8 08 / .0 +  $1,126,467 11
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Amount to credit of profit and loss December 31 1008____
Surplus for the year 1009__________________________________

A d d -
Profit on sale of 30,000 shares of stock In the

Chesapeake & Ohio Railway C o____________ $814,291 08
Adjustment of sundry accounts_____ __________  21,026 30

Deduct—
Advances to the Central Indiana Railway for

loss In operating to December 31 1908______ $635,081 72
For defalcation of Local Treasurer, Cincinnati,6  501,980 19

Balance December 31 1009

$2,078,460 85 
1,335,245 81

835,317 47 
$4,249,024 13

CONDENSED GEN ERAL BALANCE SH EET DECEM BER 31 1909. 
ASSETS.

Property Owned as Investment—
Physical Property Owned:

Road and equipment to June 30 1907_.$114,393,891 04 
Road and equipment since June 30 1907:

R oad.................  $10,041,086 14
Equipment__________ 2,007,691 34
General expenditures 234,723 03

Securities Owned—
12,283,500 51
---------------------- $126,677,391 55

1,227,070 91 
$3,021,953 22

Securities of Proprietary, affiliated and 
controlled companies pledged:
Stocks-----------------------  $786,925 92
Funded d e b t . . .......... 894,000 00

The operating revenues were $27,057,740 99, an increase 
of $3,415,124 24.

The freight revenue was $17,975,352 63, an increase 
of $2,724,991 90. .

Tiie local earnings show an increase of 11%  and the inter
line an increase of 2 2 % . _

The passenger revenue was $7,169,670 05, an increase of 
$527,597 75.

The local earnings show an increase of 5 %  and the inter
line an increase of 10% .

The mail revenue was $729,272 38, an increase of $13,
009 29.

The express revenue was $784,675 96, an increase of 
$26,822 10.

Other transportation revenue was $743,222 52, an increase 
of $80,168 11, due chiefly to increased revenue from switching

Revenue from operations other than transportation was 
$255,547 45, an increase of $42,535 09 due chiefly to increased 
car service and revenue from joint facilities.

The expenses of operation were $19,711,494 56, an increase 
of $1,378,044 03.

Maintenance of way and structures showed an increase 
of $341,967 98.

Maintenance of equipment showed an increase of $804,
185 79, of which $248,900 64 was in renewals and $555,285 15 
in repairs to all classes of equipment.

Traffic expenses increased $89,246 74.
Conducting transportation showed an increase of $126,

800 45. The principal fluctuations were as follows:
Fuel for locomotives increased $68,158 59.
Engine and roundhouse men, train service and supplies 

increased $216,236 23.
Station, yard, telegraph service and supplies increased 

$101,733 33.
Loss and damage decreased $203,404 91.
Injuries to persons decreased $60,844 89.
General expenses increased $15,843 07.
The net operating revenue was $7,946,246 43, an increase 

of $2,037,080 21.
The net deficit from outside operations was $56,538 46, 

an increased net loss of $39,064 41.
Taxes increased $49,320 13.
Other income was $623,232 87, an increase of $69,207 35, 

due principally to increased rental received from joint opera
tions and other property and increased interest and dividends 
from securities.

Deductions from income were $4,858,240 77, a net de
crease of $49,690 09.

The principal fluctuations consisted of increased interest 
on funded debt $14,912 33; increased interest on loans $54,
864 05; increased rentals paid account joint facilities $70,
536 19; proportion operating loss of Central Indiana Railway 
Company, $52,640 92; and decrease in hire of equipment 
$235,280 51, due to larger earnings from per diem mileage.

The net income for the year, after paying all charges, was 
$2,776,371 81, out of which was paid a dividend of 5 %  on 
preferred stock and 2 %  on the common stock, leaving a 
surplus for the year of $1,335,245 81.

Separate reports have been issued showing the financial 
condition and results from operation of the Peoria & Eastern 
Railway and the Cincinnati Northern Railroad for the year.

The operation of the Kankakee & Seneca Railroad (for 
which separate accounts are kept) shows earnings for the 
year $76,001 86, operating expenses and taxes $92,591 47, 
deficit $16,589 61.

The Mt. Gilead Short Line (for which separate accounts 
are kept) shows earnings for the year $5,918 39, operating 
expenses and taxes $8,546 38, deficit $2,627 99.

General conditions were never more favorable, and every 
visible indication points to renewed and increasing prosperity 
for the country at large, in which the railroads may hope to 
participate.

The business of the road shows steady increase; and ex
penditures which have been made for improvemens, adding 
to efficiency and economy of operation, should be reflected 
in increased net revenue.

W ILLIAM  C. B R O W N ,
President.

------------------------$1,680,925 02
Securities Issued or Assumed— Pledged:

Stocks------------------------------------- --------- 18,400 00
Securities of Proprietary, affiliated and 

Controlled Companies—  Unpledged:
Stocks_______________ $254,522 08
Funded debt_______  12,230 00

266,752 08
Investments—

Other Permanent Investments—
Physical property.................................  $1,061,211 84
Securities___________________________ 500 00

1,966,078 00

1,061,711 84

Working Assets—
Cash:

Treasurer..............    $1,273,119 88
Treasurer’s contingent fund_______  300 00
Cash In transit, local treasurer to

treasurer_________________________  130,000 00
Cash In banks to pay coupons, divi

dends, etc________________________  470,187 46
Cash In transit, station agents to

local treasurer......... .............   757,085 54

$129,705,181 39

Marketable Securities:
Securities Issued or assumed— unpledged

Stocks_____________  $8,555 00
Funded debt______  151,000 00

Other marketable securities—
Stocks____________________________

Loans and bills receivable_____________
Net traffic, car mileage and per diem

balance_____________________________
Net balance due from agents and con

ductors _____________________________
Miscellaneous accounts receivable_____
Materials and supplies________________

Peferred Debit Items—
Advances:

Advances to proprietary, affiliated 
and controlled companies—  

Kankakee & Seneca
Railroad Co_____  $176,566 99

Mt. Gilead Short 
Line Railway C o.

Evansvllle Mt. Car
mel & Nor. Ry.Co 

Saline Valley Ry.Co.
Springfield Union

Depot Co_______
Cincinnati Union De 

p o t _____ ________

$159,555 00

771,
1,654
1,149,

000 00 
541 60

045 43 
642 69 
171 23

19,559 80
216,297 09 

13,604 95
1,840 00 

60,000 00
Working funds, fast freight lin es.. 
Other advances:

C. I. & St. L. Short
Line R y. Co_____ $1,359,106 77

Central Indiana R y . 153,756 70
Car Demurrage Bur

e a u s ......................  904 89
Traffic Associations. 3,970 98

$487
46,,

,868 83 
849 04

Cash and securities in sinking and re
demption funds______________________

Items in suspense_________ ____________

1,517,739 34
542
212

657 88 
200 95

2,630,692 88

4,622,427 15

2,807,316 04 
$139,765,617 46

LIABILITIES.
Stock—

Capital Stock:
Common stock________________________
Preferred stock_______________________
Cincinnati Sandusky <Sc Cleveland pre

ferred stock and scrip_____________
Stock liabiltiy for conversion of outstanding 

securities of constituent companies_____

$47,056,300 00 
10,000,000 00

428,997 45

10,821 01
Mortgage, Bonded and Secured Debt—

Funded Debt:
Mortgage bonds............................... ...........$55,183,730 00
Collateral trust bonds_______ ________  10,000,000 00
Plain bonds, debentures and notes___ 5,003,425 00

Working Liabilities—
Loans and bills payable__________________  $3,000,000 00
Audited vouchers and wages unpaid______  3,707,353 08
Miscellaneous accounts payable__________ 6,690 31
Matured dividends, interest and rents un

paid ......... .......... ..........................................  473,627 37
Working advances due to other companies_ 74,260 48
Other working liabilities_________________  10,997 04

Accrued Liabilities Not Due: '
Dividends declared and interest and rents

accrued, not due_______________________  $1,772,307 00
Taxes accrued................ ....................... ........... 12,895 06

Deferred Credit Items—
Operating reserves:

Reserves for replacement____________  $2,243 43
Items in suspense-------- -----------------------------  17 01

Free Surplus—
Profit and loss— balance.

$57,496,118 46

70,187,155 00

7,272,928 28

1,785,202 06

2,260144 
3,021,953 22

$139* 765,617 46

— According to the report published Friday by the Pubilc 
Service Commission on the traffic returns for last December, 
the Hudson & Manhattan tunnel lines carried 4,056,403  
passengers, against 1,407,804 in December 1908. See 
“ Chronicle" March 5, page 627 “ General Investment News” 
department for comparison of January, February 1910 
traffic with August 1909, the first month of the Hudson 
River tunnel system.

— J. K . Rice, Jr. & Co., 33 Wall Street, New York, the 
well-known dealers in unlisted and inactive securities, are 
advertising in to-day’s “ Chronicle” two lists of stocks and 
bonds which they “ will buy” and will “ sell” . See advertise
ment for particulars. The firm is now one of the largest 
traders in miscellaneous securities on Wall Street and has 
good markets in unlisted and inactive stocks and bonds. 
Telephones 7460 to 7466 Hanover.
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Sears, Roebuck & Co.— Listed.— The New York Stock Ex
change has listed the $30,000,000 common stock. The 7 %  
cumulative stock, of which $8,900,000 is now outstanding 
($,100,000 of the $10,000,000 originally issued having been 
repurchased), has been listed for some time.— Y. 90, p 
632, 369.

Siegel Stores Corporation.— First Dividend on Common.—  
TheJ company has declared an initial payment of 2J^%  
on the common stock, payable March 17 to stockholders 
of record March 15. On Nov. 1 last the company paid its 
first quarterly dividend of \ % %  on the $2,000,000 of 7 %  
cumulative preferred stock.— Y . 89, p. 1071.

Standard Underground Cable Co., Pittsburgh.— Neiv 
Stock.—-The shareholders on March 10 ratified the proposi
tion to increase the outstanding capital stock from $2,800,
000 to $3,500,000, it is stated, for the purpose of paying a 
25 %  stock dividend.— V. 90, p. 114.

Tamarack Mining Co.— Report.— For calendar years:
Calendar M ine Total Net D ies, on Neio Balance,
Year—■ Receipts. Expenses. Earnings. Stock. Constr. Deficit
1909--------$1,806,878 §1,839,386 del.$32,508 _______§44,614 §77 122
1908_____  1,716,974 1,870,191 d el.153,217 ______  C82.389 235 606
1 9 0 7 . 1 , 8 3 5 , 9 7 0  1,751,835 sur. 84,135 C240.000 _ 93,410 249,277

b Includes $49,538 for clilT explorations, c 16% .
To the net loss as above In 1909 there was added for balanceTof Interest 

paid §51,424, and deducted a dividend of §4 per share (§100,000) received 
on Lake Superior Smelting Co. stock, leaving a net decrease In assets for 
the year o f §28,547.

Fine copper produced, 13,533,207 lbs. In 1909 (of which §13,118,785 lbs. 
sold during 1909), against 12,806,127 lbs. In 1908 and 11,078,604 lbs. in 
1907; average price received, 13.32 cents in 1909, against 13.39 cents in 
1908 and 18.38 cents In 1907.— V. 88, p. 1066.

Union Oil Co. of California, Los Angeles.— Notes Sold.—  
The company has sold to James H . Adams & Co. and \V. It. 
Staats & Co. its $1,000,000 of 2-year coupon debenture notes. 
The notes are convertible into stock.— V . 90, p. 508.

Utah Copper Co.— Dividend Increased.— The directors 
yesterday declared a regular quarterly dividend of 75c. a 
share (par $10), payable on March 31 on stock of record 
March 18, being an increase of 25c. a share over the last 
disbursement and placing the stock on an annual 30%  basis.

In Practical Control.— Of the 2,000,000 shares of the 
Nevada Consolidated Copper Co., 950,476, it is stated, have 
been deposited under the plan, carrying virtual control.— V. 
90, p. 564, 451.

Western Union Telegraph Co.— Acquisition.— The com
pany has acquired an additional block of the stock of the 
American District Telegraph Co. of New Jersey, sufficient, 
it is stated, to give it between one-third and one-half of the 
entire outstanding $9,965,351 outstanding stock.

The step. President Clowry says, is really nothing more than the taking 
up by the company of stock which hacl been held by its officers and by their 
friends and relatives and which had given the company through proxies 
virtual control In the past.

Night Letter Service.— The company and the Postal Tele
graph Co. on March 7 inaugurated a new system for sending 
anywhere within the United States 50-word letters at night 
at the cost of 10 words during the day.

Messages liled any time up to midnight will be delivered the next morning 
either by mall or messenger at the op t ’on of the com pany. The new 
system Is expected to contribute largely to the earnings after the advant
ages are fully appreciated.— V . 90, p. 568, 508.

Earnings.— For three and nine months ending March 31 
(partly estimated in 1910):

3 M os.—  Net Rev. Int. Charges.
1910 (estim ated).$1,750,000 $433,062
1909 (actual)____ 1,684,893 433,062

9 M os .—
1909-10 .................$5,426,475 §1,299,186
1908-09 -------------- 5,479,912 1,299,187
— V. 90, p. 564, 506.

Dividends Paid. 
(M % ) $747,697 
( H % )  747,199

(2 J4%) $2,242,828 
(2% ) 1,992,044

Bal., Sur. 
$569,241 

504,632
$1,884,461

2,188,681

W heeling (W . V a .) Steel & Iron  C o.—Earnings.—A trade 
journal reports:

The profits In 1909 were $1,118,189, being the largest In any year. The 
surplus at the close of the fiscal year was $2,320,237.— V. 90, p. 564.

W hitaker-G lessner Co., W heeling, W . V a .— New Officers. 
— The officers have been changed as follows, owing to the 
death of President N. E. Whitaker:

Pres., Alexander Glass; VIce-Pres., W . L. Glessner; Trcas., A . C. Whit
aker; Sec., A . T . Sweeney; Gen. Mgr., N. P. Whitaker. [The authorized 
capital stock was recently increased from $3,000,000, all, we arc informed 
outstanding, to $5,000,000.— Ed.] Compare V. 90, p. 564, 633.

(W m .A .)R o g e r s , L td ., Toronto —Report.— For calendar 
years 1909 and 1908:
Calendar Net Pref. Div. Common

Year—  Projits. ( 7%) .  Dividends.
1009............................$301,467 $63,000 (10%)$75,000
1908........................... 182,726 63,000 (8%)60,000
— V. 90, p . 55.

TransJ. to Balance 
Reserves. Stirplus 
$25,000 $138,467

25,000 34,726

—The progressive Chicago bond house of Reynolds, 
Watson & Co. has just appointed as its representative in 
Michigan territory, with headquarters in Detroit, W. O. 
Millikin, who for ten years or more, has been a successful 
salesman for the Oliver Typewriter Co.

— Messrs. Swartwout & Appenzellar, 44 Pine Street, this 
city, have issued in the usual clear and neat form a new 
edition of their circular on equipment bonds and car trusts. 
This should prove helpfull to investors in this class of security.

— A. E. Fitkin & Co. of New York, Boston and Philadel
phia, have opened a branch office at 218 La Salle Street, 
Chicago, with Jas. G. Parsons as manager, to deal in the 
conservative investment securities.

3£he ©mmuxvcuxl 'JTmxs.
C O M M E R C IA L  E P IT O M E .

Friday Night, March 11 1910.
With railroad earnings and bank clearings large and the 

financial situation apparently more reassuring, trade seems 
to be gradually improving. The West is apparently pur
chasing iron and steel equipment on a larger scale. There is 
no tendency, however, to over trade. The impress of con
servatism is still plain throughout the ramifications of 
American trade.

LARD on the spot has advanced. Trading has been quiet, 
but hogs have continued to advance and supplies of product 
are Jight. Prime Western 14.30c. and Middle Western 
14.35c. Refined lard has also been dull and stronger. Con
tinent 14.65c., South America 15.10c. and Brazil in kegs 
16.10c. Speculation in lard futures here has been quiet, 
with the trend of prices upward. At the West the trading 
has been on a large scale at an advance in prices. Stimu
lating factors have been a further rise in prices of live hogs, 
predictions of still higher quotations, the belief that the 
movement of hogs to market will continue light, and buying 
by packers and commission houses. The selling has been 
mainly to secure profits.

D AILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.
, ,  , ,, Sat. M on. Tues. Wed. Thurs. F rt.
May delivery....................13.70 13.72 13.78 14.22 14.26 14.30
July delivery-----------------13.57 13.60 13.63 14.10 14.03 14.17

D A ILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Eri.

May delivery----------------- 13.32 13.32 13.45 13.80 13.80 13.95
July delivery----------------- 13.22 13.25 13.32 13.67 13.65 13.80

PORK on the spot has been dull but firmer, owing to the 
strong live-hog situation. Mess $26 50, clear $25@$28 
and family $26@$28. Beef has advanced, with trade dull 
and supplies small. Mess $14 50@$15, packet $14 50@ 
$15 50, family $18@$18 50 and extra India mess $24 50@ 
$25. Cut meats have been stronger; trade has been quiet 
but stocks are small. Pickled hams, regular, 14%@15c.; 
pickled bellies, clear, 17@18c.; ribs 15@10c. Tallow has 
been dull and strong; City 7c. Stearincs htivo advanced, 
with trade dull; oleo 16@17c., lard 14@14%c. Butter has 
been in moderate demand and easier; creamery extras 32c. 
Cheese has been quiet and firm; State, f. c., fall make, fancy, 
17)<£c. Eggs quiet and firmer; Western firsts 25@25}^c.

OIL.— Linseed has been quiet and firm. Consumers are 
believed to hold small supplies. City, raw, American seed, 
77@78c.; boiled 78@79c.; Calcutta, raw, 85c. Cotton
seed oil on the spot has been in moderate demand and 
stronger; the speculation in futures has been active. Winter 
7.40@7.90c.; summer white 7.40@7.65c. Lard has been 
strong or higher, owing to the rising trend of the raw ma
terial. Prime is almost unobtainable and supplies of lower 
grades are light. Prime $1 25@$1 28; No. 1 extra 65@ 
69c. Cocoanut has been quiet and firm; Cochin 9r}'s@9%c.-, 
Ceylon 9fi@9Y^c. Olive has been quiet and firm at 80@  
85c. Peanut has been quiet and steady; yellow 62@67c. 
Fish oils have been active. The scarcity and high prices of 
animal oils has increased the number of consumers of fish oils. 
Cod firm; domestic 38@40c.; Newfoundland 42@44c.

COFFEE on the spot has been quiet and firm. Rio No. 7, 
8% @ 8% c.; Santos No. 4, 9 )4© 9% c. West India growths 
have been quiet and steady; fair to good Cucuta 10@10j^c. 
In our last issue the stock here, other than Brazilian, was 
inadvertently misstated at 3,888,215 bags; it should have 
been 388,215. The speculation in future contracts has on 
the whole been fairly active. Changes in prices have been 
few and slight. There has been scattered liquidation by 
local and Wall Street longs and also some selling by Europe. 
On the other hand, local trade interests have continued to 
give support. Closing prices were as follows:

N ovem b er............ 7.15c.
December _______7.15c.
J an u a ry_________ 7.15c.
F eb ru a ry________7.15c.

SUGAR.— Raw has been quiet. Of late the tone has been 
easier but without marked change in prices. Centrifugal, 
96-degrees test, 4.36c.; muscovado, 89-degrces test, 3.86c.; 
molasses, 89-degrees test, 3.61c. Refined has been quiet 
and firm. Granulated 5.25c. Teas have been firm and 
more active. Spices have been quiet and steady. Wool 
has been quiet and firm. Hops dull and steady.

PETROLEUM.—Refined has been steady with a small 
trade. Barrels 7.90c., bulk 4.40c. and cases 10.30c. Gaso
line has been in fair demand and steady; 86 degrees in 100- 
gallon drums 18Mc.; drums $8 50 extra. Naphtha has been 
active and steady; 73@76 degrees in 100-gallon drums 
16^c.; drums $8 50 extra. Spirits of turpentine has been 
quiet and firm at 63>®. Rosin has been quiet and firm; 
common to good strained $4 60.

TOBACCO.—The situation in the market for domestic 
leaf remains practically unchanged. Purchases have been 
on a hand-to-mouth scale. Stocks generally light and prices 
firm. Havana and Sumatra quiet and steady .

COPPER has been quiet and easy, though without marked 
changes. Lake 13%@1334c.; electrolytic L3%@13 j^c.; 
casting 13J^®13)4c. Lead has been dull and easy at 4.60c. 
Spelter has been quiet and easy at 5.70c. Tin has been 
quiet and easier; spot 32.45c. Pig iron has been easier,with 
a moderate trade in small lots. No. 1 Northern $18@$18'50; 
No. 2 Southern $17 25®$17 75.

M arch ---------------- 6 .8 5 c .IJ u ly ______________7.10c.
A p r il------------------ 6.90c. A u g u st___________ 7.10c.
May -------------------6.95c. S eptem ber_______ 7.15c.
June — ............... 7 .00c. | O c to b e r __________7.15c.
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C O T T O N .
Friday Night, March 11 1910.

TH E MOVEMENT OF TH E CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
81,933 bales, against 85,707 bales last week and 85,129 
bales the previous week, making the total receipts since 
Sept. 1 1909 0,132.120 bales, against 8,317,458 bales
for the same period of 1908-09, showing a decrease since 
Sept. 1 1909 of 2,185,332 bales. ______

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galvesto i ............ 2.393 3,230 5,764 2,124 4,497 4,457 22,465
Port A rthur.. ____ — —

7,346
9,007

7,346
25,643C orp ., Chris. .A c. 

New O rleans.. . 899 4', 578 2,403 7,176 1,580
G u lfp ort_______
Mobile ______ '609 '754 ‘ 281 753 770 546 3,713
P ensacola ...........
Jacksonville, Ac.
Savannah ______
Brunswick . . __
Charleston ------

1,777
13

153
2,052
"  15

1,025 1,616
34

2,6 i 2
" 5 6

18
1,622
3.020
1,530

171 
11,304 
3,020 
1,642

Georgetown _ . . .  
Wilmington _ . . '  83 

278
T'65

1.034
178

1,163
215
540

'200
134

" is o
730

971
3,879

N ’port News. Ac. ____ ____ — — — 401
New York —  - .

" 5 0 ’  45 ‘ ioo
—

50 245
Baltimore ----- ____ ____ ____ 939 930
P hiladelphia.. . 25 — 84 — — —

Tots, this week 6,127 12,026 11,623 12,458 9,893 29,806 81,933

The following shows the week’s 
since Sept. I 1909, and the stocks 
last year:

total receipts, the total 
to-night, compared with

Receipts In 
March 11.

Galveston...........
Port Arthur. . 
Corpus Christ!, &< 
New Orleans......
Gulf nor t ________
M obile .. . ------
Pensacola -------
Jacksonville, Ac
Savannah _____
B runsw ick___
Charleston .........
Georgetown . - - 
Wilmington - - -.
N orfolk. ------------
Newport News.A<
New York ..........
B oston ..............-
Baltimore .........
Philadelphia-----

T ota l..................

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

The exports for the week ending this evening reach a total 
of 67,397 bales, of which 16,406 were to Great Britain, 
1,264 to France and 49,727 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1909:

Exports 
from—

< la lveston___
Port Arthur . .  
Corp.Chris., Ac. 
New Orleans..
Mobile ............. I
Pensacola-----j
G u lfp o r t .........
Savannah -----
Brunswick------■
Charleston-----
Wilmington.
N orfo lk ______
Newport News
New Y ork ----- ]
Boston ---------
Baltimore . ..  
Philadelphia . .] 
Portland, Me . 
San Francisco
Seattle ____
T a com a.........
Portland. Ore
Pem bina____
D etroit______

Week I tiding Mch. 11 1910. From Sept. 1 1909 to Mch. 11 1910. 
Exported to— Exported to—

2,921

Total _____

T o t a l  1 9 0 8 -0 9

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the pdrfs named. We add similar figures for 
New York.

On Shipboard, Not Cleared for—

Great 1
liritain. France

Ger
many.

Other
Foreign

Coast
wise. Total.

Leaving 
Stock.

9,489 2,465 14,144 18,600 67 44,771 142,303
22,260 1,444 22,841

2 ,1 0 0
10,362 3,225 06,138

2 ,1 0 0
54,488
67,203
19,750

640 9,400 4,600 128 14,768 17,986
13,400 13,400 14,453

700 2 0 0 300 500 1,700 151.836
2 ,0 0 0 — 1,500 — — 3,500 28.032

35,095 13,509 45,485 35,468 16,820 146,377! 400,057
39,482 16,745 32,101 28,133 17,668 134,480 565,968
44,153 30,610 63,883 11,706 2 2 ,0 2 0 172,372 458,006

1009-10. 1908-09. Stock.

This 
W eek.

Since Sep 
1 1909.

This
Week.

Since Sep 
1 1908. 1910. 1909.

22,465 2,222,016 40,695 3,132,631 120,626 113,832
107,378 9,096 125,294 —

7,340 69,191 8,749 101,378 _____ ______
25,043 963,709 33,552 1,711,335 187,074 247,710

8,261 20,221 1,006
3,713 213,948 4,944 319,906 32,754 52,481

171
119,590
38,097 727

130,121
27,575

11,304 1,204,783 11,935 1,297,959 09,303 79,516
3,020 202,210 2,773 302,208 7,062 1,532
1,642 105,393 3,122 18 1,275 19,750 18,834

25 1,17.3 77 2,087
971 287,970 3,192 353,664 7,447 3,936

3,879 414,631 6,026 482,346 27,853 33,814
461 15,864 155 10,900

3,765 13,701 153,536 119,759
8,659 688 12,656 7,159 6,149

939 54,343 674 84,917 7,827 18,060
109 1,046 174 3,924 1,031 4,228

81,033 6,132,126 126,750 8,317,458 642,434 700,457

Receipts at— 1910. 1909. 1908. 1007. 1906. 1905.

G alveston__ 22,465 10.695 39,684 79,605 33,726 37,322
Pt. Arthur, Ac. 5 7,346 17,845 0,651 349 4,370
New Orleans; 25,643 33,552 23,707 38,717 42,122 60,118
Mobile .. 3,713 4,944 2,933 1,716 2,202 5,425
Savannah __ 11.304 11,935 10,651 18,170 11,122 14,006
Brunswick 3,020 2.773 1,298 3,297 487
Charleston, Ac 1.667 3,199 1,188 1,319 535 499
Wilmington 0)71 3,192 5,442 4,472 428 2,133
Norfolk ___ 3,879 6,206 4,764 11,733 4,443 8,190
N’port N., Ac 461 155 1,107 1,068 698
All others____ 1,404 2,263 14,400 11,091 2,305 6,308
PW|
Total this wk. 81,933 126,759 109,480 169,294 101,597 139,562

Since Sept. 1. 0,132.126 8.317,458 7,046,813 8,515,382 6,441,127 7,332,197

Fr’ net
Conti
nent. Total.

Great
liritain. France.

Conti
nent. Total.

17,903 17,903 626,085 372,965 802,155 1,801,205
25,843 18,398 64,131 108,372

15,849 15,849
1.1 H 9,822 16,048 369,268 152,103 223,428 744,709

28,976 63,691 28,680 121,347
40,155 49,318 33,378 122,851
7,258 7,258

— 1,399 4,399 206,783 83,991 398,271 689,045
____ 73,679 5,496 88,077 167,182
13,555 2,342 15,837 96,324 111,161

13,555 92,265
1,800

15,700 167,029 274,994
4,800

120 893 3,216 108,567 37,292 64,949 210,808
100 3,708 75.571 9,042 S4.613

...... 200 450 15,885 4,678 28,692 49,255
- - - - ........ 2,921 37,518

427
15,048 52,566

427
461 461 36,175 36,175

___ 2,391 2,394 .......... 22,132 22,132
. _. ........ ........ .......... 2,854 2,854

____ ______ 200 200

____ —  - ........... ........ 600 600

1,264 49,727 07,397 1.728.917 803,542 2,095,944 1,628,403
17.55110.'),885 150,6222,938,130862.017 2,957.460 6.757.607

New Orleans 
Galveston 
Savannah . .
Charleston .
M o b ile _______
N orfolk  _____
New York 
Other ports .

Total 1910
Total 1909 

_Total 1908.
Speculation in cotton for future delivery has continued on a 

fair scale at some further advance on the present-crop 
months, especially May. Next-crop deliveries declined 
slightly for a time. They rallied to-day. Much of the specu
lative attention has been fixed upon the May option, about 
which various stories have been afloat. There is talk to the 
effect that the short interest in that month may be subjected 
to manipulation amounting to a squeeze. The air is filled 
with rumors that the bull clique here, composed of four well- 
known men, have taken up something like 60,000 bales on 
March notices and intend to export this cotton to Europe. 
There arc also rumors that they may take considerable more 
cotton before the end of the month, thus gaining practical 
control of the certificated stock here. Some think that the 
manipulation is too obvious, and the buying too open and 
the time too early to warrant serious belief in a genuine 
corner of the May option. At Alexandria, Egypt, prices 
have advanced sharply, Liverpool has been strong, the New 
York situation seems to be closely watched there, Liver
pool's spot sales have latterly increased and the certificated 
stock here has steadily decreased. The falling off here thus 
far this month amounts to 11,700 bales. Some rain has 
fallen in some sections of Texas, but it is said that important 
parts of that State still need moisture. The receipts at the 
ports have been light. Spot interests have bought May and 
Liverpool has bought the next-crop months to some extent. 
New Orleans and Southern buying, including buying for sup
port by Southern operators now here, has had some effect. 
Bulls take the ground that the statistical position favors then- 
contention that prices sooner or later must reach a higher 
level. Spot markets have been firm as a rule, though here 
and there indications of more disposition to sell have been 
noticeable. As to the speculation, it is contended that much 
of the so-called weak long interest has recently been elimi
nated. Covering of shorts by various interests has con
tributed to the advance in the May option. On the other 
hand, however, speculation has been for the most part quiet, 
spot cotton is slow, curtailment of working time is wide
spread and not a few conservative and experienced people 
maintain that supplies will be ample for the rest of the sea
son. Yarns have continued dull and depressed, and sales 
of cloths appear to be but moderate, to say the least. Of 
late, too, rains have fallen in various parts of Texas, and re
ports from some sections of that State are to the effect 
that there is a good “ season” in the ground, and that farm 
work is making satisfactory progress. Similar reports have 
been received from Alabama and other sections. Late in 
the week heavy rains were reported at Galveston and Hous
ton. Large spot interests were sellers here. The belief is 
very general that the next acreage will be very large, possibly 
the largest ever known, and that under ordinary circum
stances a bountiful crop will be produced. As prices are 
high all over the world, it seems a fair inference that every 
effort will be made to raise as big crops as possible in other 
cotton-producing countries. Certain spot interests are be
lieved to be selling May against the actual cotton. Large 
New Orleans operators, it is said, have sold more or less 
from time to time. Liquidation by local, Southern and 
Wall Street interests has also been noticeable. The local 
authorities at Atlanta, Ga., are said to be trying to prevent 
trading in cotton “ futures” there. To-day prices were 
irregular, closing at a small advance on reports of a larger 
spot demand, dry weather in Texas, firmer Liverpool cables, 
bull support and covering. Spot cotton here has been more 
active. Middling uplands closed at 15.10c., an advance for 
the week of 15 points.

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

March 5 to March 11—  Sat. Mon. Tucs. W ed. Thurs. Fri.
Middling uplands_____________ 14.75 14.65 14.80 14.80 15.00 15.10

1910.c _____ 15.10
1909. ..........   9.80
1908________ 11.40
1907________ 11.35
1906..........  -11.10
1905____ 7.90
1904________ 10.65
1903________ 10.15

M ARKET AND SALES AT N E W  Y O R K .

1902-C___ _ 8.691 1894.C--. 7.56 1886.c . . .  9.12
1901____ . 8.75 1893___ . 9.12 1885___
1900____ 9.69 1892-. .. . . .  6.94 1884 . 10.88
1899____ . 6.44 1891___ _ 8.94 1883___ _- -10.19
1898____ . 6.19 1890___ _-.ll.5 0 1882___ -.-11.94
1897 -. _ 7.25 1889___ --,10.19 1881___ . . -10.94
1896____ - 7.75 1888___ 10.19 1880 .-,13.25
1895------- . 5.94 1887___ - .  9.88 1879.. . . .  9.75

Spot Market 
Closed.

Futures
Market
Closed.

Sales 0)  Spot and Contract.

Spot.
Con- i Con- 

sum' n. tract. Total.

Saturday..
Monday___
Tuesday _ . 
Wednesday 
Thursday _ 
Friday____

Quiet 20 pts d e c .....
Quiet 10 pts dec------
Quiet 15 pts adv . . .

Barely steady 
Steady_____

766
100 — -i — -____ 4,100

—  - — -

766
4,200

S te a d y ____
Steady______

2,900
2,050

900
5,015

2,900
2,050

Quiet 20 pts adv . . .  
Steady 10 pts adv . . .

F ir m ____— .
S te a d y ____

____| I .166
____: 300 2,000

5,315

Total _ . 11,731 ____1 5,500 17‘ 231
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FUTURES.— The highest, lowest and closing prices at 
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as 
made up by cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures arc 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.

March 11—  1910. 1909.
Stock at Liverpool_________bales. 900,000 1,454,000
Stock at L o n d o n __________________  5,000 9,000
Stock at Manchester______________  59,000 85,000

Total Great Britain stock.......... 964,000 1,548,000
Stock at Hamburg______________  6,000
Stock at B rem en_______________  270,000
Stock at Havre__________________ 389,000
Stock at Marseilles______________  3,000
Stock at B arcelona_____________  8,000
Stock at Genoa__________________ 52,000
Stock at Trieste_________________ 4,000

14.000
471.000
359.000

4.000
50.000
58.000

2.000
Total Continental stocks............ 732,000 938,000
Total European stocks_______

India cotton afloat for Europe___
Amer. cotton afloat for E urop e.. 
Egypt, Brazil,&c.,aflt.for Europe.
Stock In Alexandria, E gypt_____
Stock In Bombay, India_________
Stock In U. S. p o r ts ____________
Stock in U. S. interior towns____
U. S. exports to-day_____ _______

1,696,000
236.000 
246,962

36,000
164.000
750.000 
642,434 
585,810

4,209

2,486,000
174.000 
432,505

49,000
307.000
479.000 
700,457 
721,353

10,782

1908. 1907.
1,105,000 1,207,000

11,000 8,000
78,000 80,000

1,194,000 1,295,000
13,000 11,000

500,000 407,000
249,000 287,000

4,000 3,000
45,000 19,000
36,000 132,000
18,000 9,000

865,000 868,000
2,059,000 2,163,000

137,000 197,000
399,480 521,803

48,000 67,000
233,000 220,000
628.000 690,000
630,378 1,035,401
513,127 529,584

9,656 29,510
4,657,641 5.453,298

American—
Liverpool stock____________ bales. 831,000 1,344,000
Manchester stock------------------------- 50,000 67,000
Continental s tock ________________ 687,000 899,000
American afloat for Europe_____  246,962 432,505
U. S. port stocks.............................  642,431 700,457
U. S. Interior s tock s ....................... 585,810 721,353
U. S. exports to-day.................   4,209 10,782

Total A m erican_______________3
East Indian, Brazil, A c .—

Liverpool stock....... .......................
London stock_______________
Manchester stock_______________
Continental s tock______________
India afloat for Europe_________
Egypt, Brazil, &c., afloat______
Stock in Alexandria, E gypt____
Stock In Bombay, India_______

990.000 1,101,000
65,000 66,000

792.000 808,000
399,480 521,803
630,378 1,035,401 
513,127 529,584

9,656 29,510
,017,415 4,175,097 3,399,641 4,091,298

69.000
5.000
9.000

45.000
236.000
36.000

164.000
750.000

110,000
9,000

18,000
39.000

174.000
49.000

307.000
479.000

115.000
11,000
13.000
73.000

137.000
48.000

233.000
628.000

106,000
8,000

14.000
60.000

197.000 
67,000

220.000
690,000

Total East India, & c................1,314,000 1,185,000 1,258,000 1,362,000
Total A m erican ...........................3,047,415 4,175,097 3,399,641 4,091,298
ToU l v '? 'h le supply..................... 4,361,415 5,360,097 4,657,641 5,453,298

Middling Upland, Liverpool.........  8.05d. 5.08d. O.OOd. 6.03d.
Middling Upland, New Y ork------  15.10c. 9.85c. It.20c. 11.25c.
Egypt, Good Brown, L iverpool.. 1 6^ d . 8 7-16d. 8 15-10d. 12 1 l-16d.
Peruvian, Rough Good, Liverpool 10.50d. 7.75d. 10.35d. 9.65d.
Broach, I-Ine, Liverpool------ -------  7H d. 4 15-16d. 5 ^ d . 5 9-16d.
TInnevelly, Good, Liverpool------  7 l-16d. 4JSd. 5 3-16d. 5% d.

Continental imports for the past week have been 93,000 
bales.

The above figures for 1910 show a decrease from last week 
of 122,107 bales, a loss of 998,682 bales from 1909, 
a’ decrease of 296,226 bales from 1908,and a lossof 1,091,883 
bales from 1907.

AT THE INTERIOR TOWNS the movement— that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year— is set out 
in detail below.
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The above totals show that the interior stocks have de
creased during the week 33,163 bales and are to-night 135,543 
bales less than at the same time last year. The receipts 
at all the towns have been 35,661 bales less than the same 
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.— We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The results 
for the week and since Sept. 1 in the last two years are as 
follows:

-------1909-10-
March 11—

Shipped—
Via St. Louis. __________
Via C airo_________________
Via Rock Island_________

-1008-09-

Vla Cincinnati_______
Via Virginia points.. 
Via other routes, &c

Deduct shipments—
Overland to N. Y ., Boston, A c.
Inland, &c., from South .

Total to be deducted. . ____ _ 3,610

Week. 
. 5,193 

449
. 616 
. 3,810 
. 366 
. 1,489 
. 2,176

Since 
Sept. 1. 
314,045 
142,324 

19,333 
84,233 
37,967 

104,230 
124,187

Week.
15,590
4,782
1,288
2,296

811
1,486
4,988

Since 
Sept. 1. 
515,133 
269,647 

25,931 
62,803 
36,952 

150,810 
220,274

. 14,099 826,319 • 31,241 1,287,310
. 1,293 07,813 1,536 115,1981,825 35,843 362 38,100. 492 42,117 1,257 28,075
. 3,610 145,773 3,155 181,982
.10,489 680,546 28,086 1 ,1 0 5 ,3 2 aLeaving total net overland *____ .10,489

* Including movement by rail to Canada.
The foregoing shows the week's net overland movement 

has been 10,489 bales, against 28,086 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 424,782 bales.

"  1908-09-
In Sight and Spinners' Since SinceTakings. Week. Sept. 1. Week. Sept, lReceipts at ports to March 11 81,933 6,132,126 126,759 8,317,458Net overland to March 11 10, 189 680,546 28,080Southern consumption to Mch. 11 50,000 1,420,000 51,000 1,301,000

Total marketed_______ 142,422 8,238,672 205,845 10,723,786Interior stocks In excess *33,103 502,647 *16,265 607,338
Came Into sight during week .109,259 189, .r)80Total In sight March 11 ................. 8,741,319 1 1,331,124

North, spinners’ takings to Mch 11 11,433 1,733,349 63,923 2,125,371
* Decrease during week.
Movement into sight in previous years

Week—  Bales.
1908— March 14.....................179,048
1907— March 15__________  250,’229
1906— March 16___________ 14-1,930
1905— March 17_________  212,500

Since Sept. 1—  Bales
1907-08— March 14............. 9,443,782
1906-07— March 15............. 11,363,622
1905-06— March 1 6 .............8,916,740
1904-05— March 17________9,914,347

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.
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W’tide tsUilillQ
Closing Quotations Jor Middling Cotton on-

March 11. Sat’ day. Monday. Tuesday. Wed'day. Thursd’y. Friday.

Galveston ------ 14% 14% 14% 14 13-10 14% 14%
New Orleans__ 14 5* 14 % 14 9-16 14 9-10 14% 14 11-16
Mobile ------------ 14 5* 14 5* 14% 14 5* 14 5* 14 5*
Savannah ____ 14 11-10 14 11-16 14 11-16 14 11-10 14 11-16 14 11-16
Charleston_____
Wilmington - _

14 5* 14 5* — — — —

N orfo lk _______ 14% 14% 14% 14 5* 14 5* 15
Boston ______ 14.95 14.75 14.65 14.80 14.80 15.00
B altim ore_____ 14 % 14% 14% 14% 14% 15
Philadelphia__ 15.00 14.90 15.05 15.05 15.25 15.35
Augusta_______ 15 14% 15 14 5-16 15 15
M em phis______ 15 15 15 15 15 15
St. Louis______ 15 15 15 15 15 15
H o u s to n ______ 14 15-16 14% 14% 14% 14% 14%
Little R ock____ 14 5* 14% 14% 14% 14% 14%

NEW ORLEANS OPTION MARKET .—The highest, 
lowest and closing quotations for leading options n the New 
Orleans cotton market for the past week have been as fol lows:

Sat'day, 
Mch. 5.

Monday, 
Mch. 7.

Tuesday, 
Mch. 8.

Wed'day, 
Mch. 9.

Thursd’y, 
Mch. 10.

Friday, 
Mch. 11.

14.63-.7314.45-.61 14.30-.42 14.47-.55 14.50-.51 14.46-.66
Closing______ 14.46-.48 14.38-.40 14.47-.48 14.45-. 47 14.64-. 66 14.62-.63

April— —  @  — —  ©  —Range ______ —  ©  — —  @  — —  ©  — —  ©  —
Closing . — 14.50 * 14.41-.44 14.50-.54 14.48-.52 14.70-.74 14.72-.76

M ay—
Range ______ 14.55-.70 14.37-.52 14.52-. 63 14.49-.59 14.53-.77 14.68-.87
Closing--------- 14.56-.57 14.47-.48 14.55-.56 14.52-.53 14.74-.75 14.76-.77

June—
—  ©  — —  @  —Range ---------- —  ©  — —  ©  — —  ©  — — ©  —

Closing______ 14.60-.64 14.51-.54 14.59-.63 14.56-. 60 14.79-.82 14.80 —
July—

Range -------- 14.62-.78 14.44-.61 14.61 - .71 14.56-.66 14.63 -.8 5 14.75-.95
Closing--------- 14.63-.64 14.55-.56 14.64-.65 14.61-.62 14.82-.83 14.82-.83

August—
13.92-.9R a n g e ---------- 13.75-.85 —  ©  .88 13.78 — 13.91-.05 14.10.18

Closing--------- 13.83-.85 13.76-.77 13.80 — 13.82 — 14.07 — 14.09 —
September—

—  @  —Range ---------- 12.92-.93 —  ©  .03 —  ©  — 12.94-.02 13.07-.10
Closing______ 12.90 — 12.89-.95 12.94-.97 12.93 — 13.07-. 10 13.09-.il

October—
R a n g e______ 12.48-.55 12.38-. 50 12.51-.59 12.40.53 12.50-.59 12.52-.61
Closing______ 12.49-. 50 12.46-. 47 12.50-.52 12.50 — 12.56.58 12.56-.58

November—
Range ______ —  ©  — —  ©  — —  ©  — —  ©  — —  ©  — — ©  —
Closing____ - 12.43-. 18 12.40-.43 12.49-.53 12.42-.46 12.50-.53 12.50.53

December—
12.37^.38Range ______ 12.36 — 12.24-.28 12.32 — 12.34-.37 12.3 5-.37

Closing______ 12.30-.34 12.28-.31 12.33-.35 12.31-.33 12.38-.40 12.37-.39
January—

Range ______ —  ©  — —  ©  — —  ©  — —  ©  — —  ©  — —  ©  —Closings. . . ---  ---  --- 12.31-.35 12.36-.40 12.34-.37 12.42-.44 12.40-.44
Tone—

Spot _______ Steady. Quiet. Easy. Quiet. Firm. Very sty.
O p tio n s .. ... Quiet. Steady. Steady. Steady. Steady. Steady.
* Nominal.
WEATHER REPORTS BY TELEGRAPH.—Telegraphic 

advices to us this evening from the South indicate that the 
weather has been favorable generally during the week, and 
that in consequence farm work has made very good progress.

Galveston, T exa s .—It has rained on one day during the 
week, the rainfall reaching one inch and forty-four hun
dredths. Average thermometer 62, highest 76, lowest 48.

A bilen e, T exa s .—There has been rain on one day during 
the week, the rainfall being sixteen hundredths of an inch. 
The thermometer has averaged 62, the highest being 90 
and the lowest 34.

Corpus Christi, T exa s .— We have had no rain during the 
week. The thermometer has averaged 65, ranging from 
52 to 78.

F ort W orth, T ex a s .— We have had a trace of rain on one 
day during the week. The thermometer has ranged from 
36 to 88, averaging 62.

Palestine, T exa s.—There has been rain on two days during 
the week, the rainfall reaching sixty hundredths of an inch. 
Average thermometer 62, highest 82 and lowest 42.

San A n ton io , T ex a s .— There has been rain on one day 
during the week, the rainfall being eighteen hundredths of 
an inch. The thermometer has averaged 65, the highest 
being 88 and the lowest 42.

T aylor, T exa s.— We have had rain on two days of the week, 
to the extent of twenty hundredths of an inch. The ther
mometer has averaged 61, ranging from 38 to 84.

N ew  Orleans, L ou isia n a .— We have had rain on one day 
during the week, the rainfall reaching three inches and thir
teen hundredths. The thermometer has averaged 70.

Shreveport, L ou isian a .— It has rained on one day of the 
week, the precipitation being forty-two hundredths of an inch. 
Average thermometer 62, highest 81, lowest 43.

Vicksburg, M is s is s ip p i .— It has rained on one day of the 
week, the precipitation reaching fifty-three hundredths of 
an inch. The thermometer has averaged 63, the highest 
being 82 and the lowest 41.

H elena, A rk a n sa s. Farming and gardening are progressing 
well. Light frost last night. We have had rain on one day 
of the week, to the extent of twelve hundredths of an inch. 
The thermometer has averaged 57.3, ranging from 36 to 80.

Little Rock, A rka n sas.— There has been rain on one day 
during the week, to the extent of sixteen hundredths of an 
inch. The thermometer has ranged from 38 to 82, aver
aging 60.

M em p h is, T ennessee.— Favorable farming weather and 
preparations for the next crop arc beginning. There has 
been rain on one day the past week, the rainfall being fifty- 
two hundredths of an inch. The thermometer has averaged 
59.9, ranging from 37.8 to 79.

N ashville, T ennessee.—It has rained during the week, the 
rainfall reaching fifty-four hundredths of an inch. Average 
thermometer 57, highest 83 and lowest 30.

M ob ile , A la ba m a .— Planting preparations are reported 
well advanced, but it is generally believed there will be no 
material increase in cotton acreage, owing to the high prices 
of grain and provisions. Rain has fallen on one day during 
the week, the rainfall being fifty-two hundredths of an inch. 
The thermometer has averaged 67, ranging from 53 to 83.

M on tgom ery, A la ba m a .— We have had rain on one day 
during the week, the rainfall being ten hundredths of an inch. 
The thermometer has ranged from 46 to 83, averaging 65.

S elm a, A la ba m a .— It has rained on one day of the week, 
the precipitation being one inch. Average thermometer 
62, highest 79, lowest 42.

M a d ison , F lorid a .— There has been no rain the past week. 
The thermometer has averaged 67, the highest being 83 and 
the lowest 41.

Savannah, Georgia .— There has been no rain the past week. 
The thermometer ranged from 50 to 82, averaging 65.

Charleston, South C arolina .— We have had no rain during 
the week. Average thermometer 65, highest 80, lowest 50.

Charlotte, N orth Carolina .— Farm work is well under way. 
There has been rain on one day the past week, the rainfall 
being thirty-eight hundredths of an inch. The thermometer 
has averaged 56, the highest being 75 and the lowest 35.

WORLD’S SUPPLY AND TAKINGS OF COTTON.
Cotton Takings. 

Week and Season.
1909-10. 1908-09.

Week. Season. Week. Season.
Visible supply March 4_________ 4,483,582

1,931,022
5,453,520

1,714,982 
11,331,124American lii sight to March 11 _ . 109,259 8,741 is 19 189,580

Bombay receipts to March 10, . 122,000 2,093,000 75,000 1,338,000
Other India shtp'ts to March 10. 12,000 162,000 8,000 182,000
Alexandria receipts to March 9 4,000 640,000 19,000 826,000
Other supply to March 9*____ . 3,000 183,000 2,000 155,000

Total supply______ __________ 4,733,841 13,750,341 5,747,100 15,547,106
Deduct—

Visible supply March 11____ _ 4,361,415 4,361,415 5,360,097 5,360,09-7
Total takings to March 11 - ___ 372,426 9,388,926 387,003 10,187,009

Of which American__________ 276,426 7,167,926 314,003 8,133,069
Of which other........................... 96,000 2,221,000 73,000 2.054,000
* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.
INDIA COTTON MOVEMENT FROM ALL PORTS.

March 10. 1909-10. 1908-09. 1907-08.
Receipts at— 1 Since

IFce*. 1 Sept. 1. Week.
Since 

Sept. 1. Week.
Since 

Sept. 1.
Bombay................... ........... 122,00012,093,000 75.000 1,338.000 64.000 1.326.000

For the Week. j Since September 1.
from— Great IConti- Japan Great Conti- Japan

Britain.1. nent. &China Total. Britain. nent. & China. Total.
Bombay—

1909-10.. _____ 27,000 45,000 72,000 49,00(1 552,000 469,000 1,070,0001908-09.. _ _ _ _ _ j 19,000 43,000 62,000 16,000 370,000 364,000 750,000
1907-08.. 2,000 7,000 4,000 13,000 15,000 342,000 233,000 590,000Calcutta—
1909-10.. ____ 1,000 1,000 3,000 17,000 14.000 34,000
1908-09.. 1,000 1,000 2,000 4,000 22,000 25,000 51,000
1907-08-. 1,000 1,000 3,000 9,000 4,000 16,000

Madras—
1909-10.. ........ ____ 4,000 8,000 1,000 13,000
1908-09.. _ , _____ ____ ____ 3,000 15,000 2,000 20,000
1907-08-. 4,000 25,000 2,000 31,000

All others—
1909-10.. 1,000 10,000 11,000 17,000 97,000 ■ 1,000 115,000
1908-09.. ____ 1 5,000 i ,000 6,000 9,000 92,000 10,000 111,000
1907-08.. 1,000 1,000 2,000 9,000 SO,000 16,000 105,000

Total all— "*1
1909-10.. 1,000 38,000 45,000 84,000 73,000 674,000 485,000 1,232,000
1908-09.. 25,000 45,000 70,000 32,000 499,000 401,000 932,000
1907-08.. 3.6601 8,000 5,000 16,000 31,000 456,000 255,000 742,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt, 
March 9. 1909-10. 1908-09. j 1907-08.

Receipts (cantars) —
This week . .
Since Sept. 1__________

30,000
4,797,443

140,000
6,194,025

100,000
6,417,217

Exports (bales) —
This
Week.

Since 
Sept. 1.

This
Week.

Since 
Sept. 1.

This
Week.

Since 
Sept. 1.

To Liverpool____________
To Manchester______  . .
To C ontinent___________
To America_____________

Total exports______  .

7,566
9,000

122,999
104,758
230,117

52,449

6,750
10*250
7,000

139,314
141,557
224,787

55,654

3,500
14*666

800

175,459
152,529
248,764
48,466

16,500 510,323 24,000 561,312 18,300 625,218
MANCHESTER MARKET.— Our report received by 

cable to-night from Manchester states that the market is 
quiet for both yarns and shirtings. Spinners are consid
ered to be well under contrac . We give the prices for to
day below and leave those for previous weeks of this and 
last year for comparison:

Jan
14
21
28

Feb.
4

11
18
25

Mch
4

11

1910.
8% lbs. Shirt-

32s Cop ings, common
Twist. to finest.

d. d. s. d. s. d.

10 5-16© 10 ©  10% @
1110%10%

5
5
5

5
4
4

© 9  10% 
@ 9  9 
@ 9  9

10% @ 11% 5 5 @ 9 10%
10% © 11% 6 5 @ 9  10%10 7-16© 11% 5 5 @ 9 10%
10 7-16@ 11% 5 5 @ 9 10%
10% © 11% 5 6 @1010% @ 11% 5 6 @  10

!
Col'n\ 
Mid. \ 
Upl’s

d. jd.

32s Cop 
Twist.

7.84 7% ®  S%
7.56 7% © 8 %
7.80.7 13-16© 8%
7.91 7 11-16® 8}4 
8.15 7 9-16 @ 8% 
8.10,7% @  8%
7.99.7 % @  8
8.0774* @  8
8.05 74* @  8

1909.

8% lbs. Shirt
ings, common 

to finest.
Cot’n
Mid.
Upl's

s. d. s. d. d.
4 8 © 8 6 5.14
4 9 ©8 7% 5.30
4 9 (§8 7% 5.30
4 8 ©8 7% 5.15
4 7 © 8 6 5.11
4 6 ©8 5 5.09
4 6 @8 4% 5.02
4 6 @8 4% 5.14
4 6 ©8 4% 5.08
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EUROPEAN COTTON CONSUMPTION TO FEB. 1.— 
By cable to-day we have Mr. Ellison’s cotton figures brought 
down to Feb. 1. We give also revised totals for last year 
that comparison may be made. The spinners’ takings in 
actual bales and pounds have been as follows:

October 1 to February 1.
For 1909-10.

Takings by spinners—  .-bales 
Average weight of bales. _ lbs. 
Takings in pounds....... ...... ...........

For 1903-09.
Takings by spinners. ____bales
Average weight of bales__ lbs.
Takings in pounds.........................

Great Britain. Continent. Total.

1,191,000 1,075,000 3,166,000
502 489 493.9

597,782,000 965,875,000 1,563,657,000

1,295,000 2,322,000 3,617,000
506 487 494.4

655,270,000 1,132,914,000 1,788,184,000

According to the above, the average weight of the deliverics 
in Great Britain is 502 lbs. per bale this season, against 500 
lbs. during the same time last season. The Continental de
liveries average 489 lbs., against 487 lbs. last year, and for 
the whole of Europe the deliveries average 493.9 lbs. per 
bale, against 494.4 lbs. last season. Our dispatch also gives 
the full movement for this year and last year in bales of 500 
lbs.

Odober l to February 1. 
Bales of 500 lbs. each. 

(OOOs omitted.)
1909-10 1908-09

Great
Britain

Conti
nent. Total.

Great
Britain

Conti
nent. Total.

Spinners’ stock Oct. 1 234 1,218 1.452 308 1,046 1,354Takings to Feb. l .........  ......... 1,195 1,932 3,127 1,310 2,262 3,572
Supply ......... .......................... 1,429 3,150 4,579 1,618 3,308 4,926

Consumption, 17 weeks _____ 1,105 1,785 2,890 1,070 1,870 2,940
Spinners’ stock Feb. 1_____ 324 1,365 1,689 548 1,438 1,986

Weekly Consumption.
000s omitted.

In October ....... ............... . . . . 65 105 170 *30 110 140
In N ovem b er........... ........  . _ 65 105 170 60 110 170
In|I)ecembcr_ . . .  ........... ...... 05 105 170 78 110 188
InU anuary___________ _______ 65 105 170 80 110 190

* Small consumption due to lockout In Lancashire.

Our cable also states that Mr. Ellison reduces by over
1,000,000 bales the figures given last October of estimated 
requirements for the season of 1909-10, deducting 1,105,000 
bales from the total of American and 250,000 bales from the 
Egyptian aggregate then given, and increasing East Indian 
by 200,000 bales and sundries by 50,000 bales. The revised 
estimate stated in ordinary bales is as follows:

Requirements— Ordinary bales—
A m erican .....  ........... ........
Hast Indian........... .....................
E g y p tia n .............. ..................... ..
Sundries....... ................... .............

Total requirements..

Estimated.
1909-10.
Bales.

11,520,000 
1,500,000

700.000
450.000

14,170,000

Actual.
1908-09.

Actual.
1907-08.

Bales. I Bales. 
12,800,000 12.1 17,000

945.000 1,008,000
912.000 856,000
252.000 266,000

14,969,000 14,307,000

O u r readers sh ou ld  rem em b er, o f c o u rse , th a t  these figures 
are n o t  in ten d ed  to  be estim a tes  o f  the y ie ld  in variou s cou n 
tries, M r. E llison  con fin in g  h im self to  in d ica tin g  the ex ten t 
to  w h ich , in his b e lie f, each  sou rce  o f  su p p ly  will be  ca lled  
u p on  to  con tr ib u te  to  the season ’s co n su m p tiv e  requ ire
m en ts . In  o th er  w ord s , h e  is o f the op in io n  th at 14 ,170 ,000  
ba les o f  o rd in a ry  w e ig h t w ill b e  necessary  in ord er  to leave 
m ill s to ck s  u n ch a n g ed . A s regards co n su m p tion , he rem arks 
that h igh  p rices  h a v e  red u ced  the d em and  fo r  g o o d s , an d  there 
w ill be  fu rth er  cu rta ilm en t o f p ro d u ction  unless p rices  declin e

S H IP P IN G  N E W S .— A s sh ow n  on  a p rev iou s  p a g e , the 
e x p o r ts  o f  c o tto n  from  the U n ited  S ta tes the past w eek  ha ve  
rea ch ed  6 7 ,397  ba les . T h e  sh ipm en ts in d eta il, as m ade 
up  from  m ail an d  te legrap h ic  retu rn s, are as fo llow s:

Total bales.
NEW YORK—To Liverpool—March 4—Laurentlc, 576 .. . 576

To Manchester— March 4—Camoens, 627 upland, 1,000 Sea Isl 1,627 
To Havre— March 7—Chicago, 120 Sea Isiand . . . . . . .  . 120
To Bremen— March 9—Zicten, 293.................. ............ _ ____  293
To Antwerp—March 5—Finland, 100 100
To Barcelona —March 10—Matteawan, 100 _ ___ _ ___ _____  100
To Genoa—March 5—Prlnzess Irene, 100. .... ................. .......... _ loo
To Naples—March 5— Prlnzess Irene, 300.. ____ .. .. . .. . 300

GALVESTON—To Bremen— March 5— Hornby Castle, 6,812. 6,812
To Antwerp—March 9—Thurland Castle, 1,541 . . . . . .  1,541
To Ghent— March 9 —Thurland Castle, 500 _____ ________  . 500
To Barcelona— March 8—Clara, 3,350 . ........ ............... ............ 3,350
To Venice— March 8—Clara, 2,000..........  ......................... . . 2,000
To Trieste—March 8—Clara, 3,700.............................. . . .  ._ 3,700

NEW ORLEANS—To Liverpool—March 10— Median, 5,000 .......... 5,000
To Hull—March 9 — Oowlals, 82______________________________  82
To Havre— March 9— Bordeaux, 1,144 . .  .... ............................ 1,144
To Christiania— March 7—Thelma, 700 . . . . . .  700
To Genoa—March 7—Louise, 5,483 . . _ . ......................  . . . .  5,483
To Venice—March 10— Erny, 2,650"___  ... . . . . . .  ____ ____  2,650
To Trieste—March 10—Erny, 839_________________ —   ......  839
To Flume— March 10— Erny, 150...... ............... . ___  . . .  150

SAVANNAH—To Bremen—March 7—Wlnkfteld, 4,199__________ 4,199
To Hamburg— March 7—Winkfleld, 100 .......... ... ............... 100
To Christiania—March 7—Wlnklleld, 50__ March 9—Pow

hatan, 50_____  . __________________ ____________________  100
CHARLESTON—To Liverpool— March 9— Boliviana, 2,342.______2,342
WILMINGTON— March 7— Forcrlc, 13,555. _ ______ _______  13,555
BOSTON—To Liverpool —March 4—Canadian, 1,690. .March 0 —

<lestrlao, 1,918 ____________________________________________3,608
To Yarmouth— March 7— Boston, 100____ __  ____________ 100

BALTIMORE—To Belfast -March 5—Belfast, 250...... ................ 250
To Hamburg—March 3— Bulgaria, 2 0 0   ................. ..  . . . . 200

PHILADELPHIA—To Liverpool—March 8— Haverford, 1,137... . 1,137 
To Manchester— March 4—Manchester Corporation, 1,784 . .  . 1,784

SAN FRANCISCO—To Japan— March 9— Mongolia, 401__________ 461
SEATTLE —To Japan— March 4—Seattle Maru, 2,394___________ _ 2,394

Total .............................- ............................... ......................... ...67,397

L I V E R P O O L .— B y cable  fro m  L iv erp oo l w e h a v e  the fo l 
low in g  sta tem en t o f  the w eek ’s sales, s to ck s , & c ., at t-hatjport:

_ . . . , Z eb .lS . Feb. 25. Mch. 4. M ch. 11.
Sales of the week _____ ________ 103,000 79,000 74,000 *02 000

Of which speculators to o k .. 4,000 2,000 6,000 2 000
Of which exporters took------  1,000 1,000 1 000 2 000

Sales, A m erican .______________  98,000 73,000 OsioOO *56’000
Actual export_________    8,000 22,000 4 000 11 000
Forwarded------- . -----------------  78,000 79,000 86,000 7>’ 000
Total stock— Estimated_____ .988,000 962,000 931 000 900 000

Of which American— Est 908,000 889,000 861 000 831’000
Total imports of the week____ 57,000 75,000 49 000 47*000

Of which American_________  34,000 50,000 23,000 33*000
Amount afloat . . . . . . . -----------------165,000 106,000 126,000 102*000

Of which American__________109,000 68,000 77,000 6o!o00
* Includes 17,000 bales of called American cotton.
The tone of the Liverpool market for spots and futures 

each day of the past week has been as follows:

S p o t. S a tu rd a y . M o n d a y . T u esd a y . W ed n esd a y T h u rsd a y . F r id a y .

Market, 1 
12:15 
P. M. J

Quiet. Quiet. Quiet. Moderate
demand.

Fair
business
doing.

(inlet.

Mid. Upl’ds S.05 7.94 7.93 7.93 7.06 8.05
Sales........
Spec.&exp. 
Called___

5.000 
300

3.000
8 ,0 0 0
1.000
2 ,0 0 0

7.000 
500

4.000

00

il
l 1 0 ,0 00

500
1 ,0 0 0

5.000 
500

2 .0 0 0

F u tu res .  
Market 1 
opened J!

Quiet, 
uncli. to 

2 pts. adv.
Steady at
0>2 [08)4
pts. dee.

Quiet at
2 h @ 5  ̂  
pts. adv.

Quiet, 
uncli. to 

2 pts. dec.
(inlet at 
2(<p3 pin. 
decline.

Steady at 
4(S>0 pis. 
advance.

Market, 1 
4 1 
P. M. j

Quiet, 2V  
>ts. dec. to 
2 pts. adv.

Easy at 
1 0K>® 16 pts. dec.

Steady at 
7'A@'2'A pts. adv.

Easy at 
3@ 4 'A pts. 

decline.
Steady at 
l@fl pts. 
advance.

Steady at 
3@ 7 pts. 
advance.

The prices of futures at Liverpool for each day are given 
below. Prices on basis of upland, good ordinary clause.

Sat. Mon. | Tues. W ed. Thurs. Fr.
to 12V 12H 12 Vi 4 |12 \i 4 12M 4 12 V 1 4 12 34 4March 11. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m p.m. p.m. p.m.

d. d. d. d. | d. d. d. d. d. 1 tl. cl. ' d.March - 7 80 la 70 64 Vi 69 73 ' , 74 70 72 V 176 81 H 82 '•>Mch.-Apr. 7 77 a 67 61 V  66 70 71 67 69 U 173 70 " 80Apr.-May. ____ 7 73 V 63 V 58 62 66 ' , 67 V 63 65 V  6 9 74 1 . 74 1 >May-June ____ 7 69',: 60 54 V  58 % 63 64 60 6214 06 ’ 71 ' 71June-July ____ 7 63 ! >54 19 53 58 59 55 56 V 60 65 64July-Aug- ____ 7 57 Vt 18 K 13 Vi 48 52 V, 53 V 49 V r>i 54 H 5914 58Aug.-Sep 7 28 H 19 15 119 23 A 23 V 1!) 20 Vs 23 27 'A 26Sept.-Oct. ____ 6 85 177 73 Vi 28 * i 81 81 78 77 80 84 Vi 83 VOct.-Nov 6 64 y2\57 V, 53 M 58 H 61 61 57 V 56 V> 59 6 4 V  63Nov.-Hoc. 6 55 18 44 -49 51 y 51 H 18 17 19 54 V  153Dee.-Jan 6 53 46 'V 12 17 19 A 10 'A 16 14 48 53 V  52Jan.-Feb ____ 0 52 16 It 'A 46 Vi 19 19 46 I t Vi 47 52 Vi 51Feb.-Mch. 6 52 116 41 H 46 H 49 49 46 \ 1 Vi 17 52 Vi 51

BREADSTUFFS.
Friday, March 11 1910.

Prices for wheat flour have been somewhat irregular dur
ing the week, owing to the sharp fluctuations in wheat. 
The changes have been comparatively slight as a rule, how
ever, and to a large extent merely nominal. There has been 
a somewhat larger inquiry at times, but actual business has 
been small as bids have been below the views of sellers. 
Most of the reports from the markets of the West and the 
Southwest have continued to tell of unsatisfactory condi
tions. At the Northwest trade moderately active at firm 
prices. Rye flour quiet and steady. Corn meal dull and 
easier.

Wheat has advanced mainly on continued reports of dam
age to the crop in the Southwest. Moreover, the Govern- 
mentt report which appeared on the 8th inst., dealing with 
farm reserves in this country, was construed as bullish in 
one sense, since it put the quantity some 25,000,000 bushels 
smaller than was expected. In other words, whereas a total 
had been looked for by some of something like 200,000,000 
bushels, the actual total as stated by the Government was
173.844.000 bushels, against 143,692,000 a year ago and
148.721.000 at this time in 1908. Cash interests have been 
buying May and September. Some Kansas reports have as
serted that the damage in that State ranged anywhere from 
25 to 50%. One estimate of the yield in that State is
60,000,000 bushels, against 82,000,000 last year. The 
Patten following is credited with being bullish on the situa
tion. Bulls in general dilate not only on the reports of dam
age in Kansas but on similar reports from parts of Nebraska 
and Missouri. Cash prices for wheat and flour at the North
west have been strong, but on the other hand export business 
continues lacking. The Kansas Grain-dealers' Association 
states that, while the damage on 282,000 acres in that State 
is from 50 to 60%, on approximately 3,350,000 acres it 
would not exceed 10%. It is insisted that the stories of 
damage are in many cases greatly exaggerated. Farm re
serves are larger than those of the last two years. Cash mar
kets have much of the time been quiet. Cincinnati reports 
in regard to the condition of the crop state that in the South
west it is less unfavorable than it was recently, and that east 
of the Mississippi the indications are almost uniformly fa
vorable. The receipts have been liberal. In five days the 
stock at Minneapolis increased 625,000 bushels and for the 
week the increase amounts to 825,000 bushels. The foreign 
markets have evidently become sceptical of the damage re
ports from this country. They have either declined at times 
or else advanced but feebly at others. Speculation for and 
against the price is the principal force in the trading. The 
belief of some is that sooner or later prices must take a down
ward trend, though there are liable to be occasional upturns 
due to crop “ scares.”  To-day prices declined early on dul- 
ness on the spot, liberal receipts and liquidation. Later 
there was a rally on bullish crop reports.
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D A ILY CLOSING PRICES OF W H E A T FUTURES IN NEW YORK.
Sat. M on. Tues. Wed. Thurs. Fri.

No. 2 red winter. I. o. b _ ._ ............1 2 0  128 127% 128 Norn. Norn.
Hay delivery In elevator___________ 121% 119% 120% 122% 122 % 122/6
July delivery In elevator___________ 112% 111% 112% 119% 115% 115%

D A ILY CLOSINGjPRICES OF W H EA T FUTU RES IN CHICAGO.
Sat. M on. Tues. Wed. Thurs. Fri.

May delivery In e levator.............. . .1 1 2 %  111% 112 % 113% 113M
July delivery In elevator....................103% 103% 105 % 107% 106 A
September delivery la elevator____9 9  % 9 9 % 104% 103 A  103 A

I n d ia n  c o r n  fu tu r e s  in  th e  lo c a l m a r k e t  h a v e  b e e n  e x 
t r e m e ly  d u ll .  A t  th e  W e s t  th e  sp e c u la t io n  h a s  b e e n  a c t iv e  
a n d  e x c it e d  w ith  s h a r p  a n d  irre g u la r  c h a n g e s  in  p r ic e s . B u t  
s e n t im e n t  is b e a r ish  in  th e  m a in , o w in g  to  th e  s te a d ily  
a c c u m u la t in g  s u p p lie s  a t  th e  p r im a r y  m a r k e ts  a n d  d u lln e ss  
a n d  d e p r e s s io n  o n  th e  s p o t .  O n  th e  8 t h  in s t .  th e  G o v e r n 
m e n t  r e p o r t  s t a t e d  th e  a m o u n t  h e ld  b y  fa r m e r s  a t  1 ,0 5 0 ,8 6 5 , 
0 0 0  b u s h e ls , a g a in s t  1 ,0 4 7 ,7 6 3 ,0 0 0  la s t  y e a r  a n d  9 6 2 ,4 2 9 ,0 0 0  
t w o  y e a r s  a g o . T h e r e  h a s  b e e n  a c t iv e  l iq u id a t io n  o n  th e  
s h o r t  sid e  a t  t im e s , c a u sin g  r a llie s . C a sh  in te r e s ts  h a v e  so ld  
h e a v i ly ,  h o w e v e r , a n d  th e r e  h a s  b e e n  e x te n s iv e  l iq u id a t io n .  
T o -d a y  p ric e s  w ere  lo w e r  a t  o n e  t im e  o n  s e llin g  b y  c a sh  
h o u se s  a n d  lo n g  l iq u id a t io n , b u t  t h e y  r a llie d  la te r  o n  c o v e r in g  
o f  s h o r ts .
D A ILY CLOSING PRICES OF NO. 2 M IXED CORN IN NEW YORK.

Sat. M on. Tues. Wed. Thurs. Fri.
Cash corn_________________________ Nora. Norn. Norn. Norn. Norn. Nora.
May delivery In elevator__________ 74 72 % 73 73 % 73 73 %
July delivery In elevator__________74 % 73 % 74 % 74 % 74 % 74 %

D A ILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. M on. Tues. Wed. Thur . Fri.

May delivery In elevator..................  63 62 62 % 63 % 63 % 63 %
July delivery In elevator__________  65 64 64% 65% 65%  65%
September delivery In elevator------ 65% 64% 65%  66% 65%  66%

O a ts  fo r  fu tu r e  d e liv e r y  in  th e  W e s t e r n  m a r k e t  h a v e  b e e n  
ir r e g u la r , r e fle c tin g  th e  f lu c tu a tio n s  in  c o r n . C a s h  in te r e sts  
h a v e  b e e n  p r o m in e n t  in  th e  s e llin g . T h e r e  h a s  b e e n  c o n 
s id e r a b le  liq u id a t io n  fo r  c o u n tr y  a c c o u n t . T h e  c a s h  d e m a n d  
h a s  b e e n  l ig h t .  T h e  G o v e r n m e n t  s ta te d  th e  fa r m  re se r v e s  
a t  3 6 3 ,1 5 9 ,0 0 0  b u s h e ls ,  a g a in s t  2 7 8 ,8 4 7 ,0 0 0  la s t  y e a r  a n d
2 6 7 ,4 7 6 ,0 0 0  tw o  y e a r s  a g o . T h e  b u y in g  h a s  b e e n  la r g e ly  
to  c o v e r  s h o r ts . T o -d a y  p rice s  w ere  ir r e g u la r , c lo s in g  h ig h e r  
w ith  th e  r e st  o f  th e  l is t . O ffe r in g s  w ere  lig h t  a n d  s h o r ts  
c o v e r e d .

D A IL Y  CLOSING PRICES OF OATS IN NEW YORK.
Sat. M on. Tues. Wed. Thurs. Fri.

w h ite ..51 -51%  50%-51 50%-51 50 -50%  40 -51 40 -51
White

Clipped.51 %-52 51 -51%  51 -51%  50%-51 50%-53 50%-53
D A ILY CLOSING PRICES OF OATS IN CHICAGO. '

Sat. M on. Tues. Wed. Thurs. Fri.
May delivery In elevator_________  45 44% 44%  44%  44%  44%
July delivery In elevator_________ 42%  41%  42%  42% 42%  42%
September delivery In elevator____40%  30 % 40%  40% 40%  40%

T h e  fo llo w in g  a re  c lo s in g  q u o ta t io n s :
FLOUR.

The stock of wheat on March 1 for 11 years is shown in the

Winter, low grades____$4 25@$4 50
W inter patents________  5 80 @  6 10
W inter straights............. 5 4 0®  5 60
Winter clears..................  5 0 0®  5 25
Spring patents_________ 5 65®  6 00
Spring straights......... .. 5 30 @  5 50
Spring clears.................  4 50 @  4 90

GRAIN.
Corn, bushel—  Cents

No. 2 m ix ed ______ elev. Nominal

Kansas straights, sack .$5 25@ $5 40
Kansas clears, sacks___ 4 3 0®  4 65
City patents...................  6 8 0®  7 10
Rye flour......... ............... 4 0 0®  4 60
Graham flour__________ 4 5 0 ® ____
Corn meal, kiln d ried .. 2 90 @  3 10

W heat, per bushel—
N. Duluth, No. 1________ $1 27%
N. Duluth, No. 2______________  1 25%
Red winter, No. 2— f.o .b . 1 28
Hard winter, No. 2 _______  1 2 6 %

Oats, per bushel—  Cents.
Natural white_________49 @51
White clipped................50% @53
Mixed__________________  Nominal

No. 2 y e l lo w ______f.o .b . Nominal
No. 2 white________ f.o .b . Nominal

Rye, per bushel—
No. 2 W estern____ f.o .b . Nominal
State and Jersey  Nominal

Barley— M altin g____ 78 @81
Feeding, c.I.f.,N .Y . Nominal

AGRICULTURAL D EPARTM EN T’S REPORT ON 
CEREAL STOCKS.— The Agricultural Department’s report 
on cereal stocks, &c., was issued on March 8 as follows:

The Crop Reporting Board of the Bureau of Statistics of the United States 
Department of Agriculture estimates, from the reports of correspondents 
and agents of the Bureau, that the quantity o f wheat In farmers' hands on 
March 1 1910 was about 23.5% , equivalent to 173,344,000 bushels, of last 
year’s crop, as compared with 21.6% (143,692,000 bushels) of the 1908 
crop on hand March 1 1909 and 23.8% (152,571,000 bushels) the average 
for the past 10 years of the quantity on hand on March 1. It Is estimated 
that about 59.3% of the crop will be shipped out of the counties where 
grown, as compared with 59.2% of the 1908 crop, and 56.6% the average 
for the past 10 years so shipped out.

The quantity of corn In farmers’ hands on March 1 1910 Is estimated as 
37.9% , equivalent to 1,050,865,000 bushels, of last year’s crop, as com
pared with 39.3% (1,047,763,000 bushels) of the 1908 crop on hand March 1 
1909 and 38.2% (925,386,000 bushels) the average for the past 10 years of 
the quantity of the crop on hand March 1. It Is estimated that about 
23.1% of the crop will be shipped out of the counties where grown, as com
pared with 21.3% of the 1908 crop and 20% the average for the past 10 
years so shipped out. The proportion of the total crop which is merchant
able is estimated as 82.6% of the 1909 crop as compared with 88.2%  of the 
1908 crop and 83.6% the average of the past 10 years.

The quantity of oats in farmers’ hands on March 1 1910 Is estimated as 
36 .1% , equivalent to 363,159,000 bushels, of last year’s crop, as compared 
with 34.6% (278,847,000 bushels) of the 1908 crop on hand March 1 1909 
and 36.4% (310,763,000 bushels) the average for the past 10 years of the 
quantity of the crop on hand March 1. It Is estimated that 32.7% of the 
crop will bo shipped out of the counties where grown, as compared with 
30.3% of the 1908 crop and 28.7% the average for the past 10 years so 
shipped out.

As of interest in connection with this report, we give below 
a statement covering the stock of corn on March 1 for a 
series of years, as made up by us from the Agricultural De
partment’s figures:

Product o] On Hand Consumed or
, previous year. March 1. Per distributed.

Com . ' Bushels. Bushels. cent. Bushels.
March, 1900 .................2,078,143,933 773,700,000 37.2 1,304,443,933

“  1901 ..................2,105,102,516 776,200,000 36.0 1,328,902,516
“  1902 .................. 1,522,519,801 443,457,000 29.2 1,079,062,891
“  1 9 0 3 1 ................2,523,648,312 1,050,600,000 41.6 1,473,048,312
’ ’ 1904.....................2,244,176,925 839,053,000 37.4 1,405,123,925
’ ’ 1905......................2,467,480,034 954,268,000 38.7 1,513,212,934
"  1906..................... 2,707,993,540 1,108,000,000 40.9 1,599,993,540
“  1907...................  2,927,416,091 1,298,000,000 44.3 1,629,416,091
“  1908____________2,592,320,000 962,429,000 37.1 1,629,891,000

| “  1909..................... 2,668,651,000 1,047,763,000 39.3 1,620,888,000
M 1910................... 2,772,376,000 1,050,865,000 37.9 1,721,511,000

Product of On Hand
previous year March 1. Per

Wheat. Bushels. Bushels. cent.
March, 1900.......... ____ 547,303,846 158,745,595 29.0

*’ 1901.......... ____ 522,229,505 128,100,000 24.5
’• 1902.......... ____ 748,460,218 173,700,000 23.2
“  1903_____ ____ 670,063,008 164,000,000 24.5
’ ’ 1904_____ ____ 637,821,835 132,608,000 20.8
“  1905_____ ____ 552,399,517 111,055,000 20.1
"  1906_____ ____ 692,979,489 158,403,000 22.9
’ ’ 1907.......... ____ 735,260,970 206,644,000 28.1
“  1908.......... ____ 634,087,000 148,721,000 23.5
’ ’ 1909.......... ____ 664,602,000 143,692,000 21.6
•• 1910.......... ____ 737,189,000 173,344,000 23.5

Consumed or 
distributed 
Bushels. 

388,558,251 
394,129,505 
574,760,218 
506,063,008 
505,213,835 
441,344,517 
534,576,489 
528,616,970
485.346.000
520.910.000
563.845.000

The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Com. Oats. Barley. Rye. ■

bbls. 19616s. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. fra.56 lbs.
Chicago___ 209,514 174,000 2,518,000 1,938,675 821,500 23,000
Milwaukee.. 66,575 144,100 310,400 282,000 377,000 20,000
Duluth____
Minneapolis.

9,150 250,404
2,624,480 161,220

184,566
306,988

53,302
362,105

19,512
45,977

Toledo____ 26,000 98,200 66,000 5,000
Detroit____ "5,6o0 26,722 72,556 67,943 ______ . . . . . .
Cleveland 1,151 9,704 166,479 79,296 1,000
St. Louis__ 48,820 23S.887 674,300 425,600 62,400 15,000
Peoria____ 65,707 7,083 268,650 257,000 66,882 14,300
Kansas City. 736,050 407,000 49,500 ........... ...........

Tot.wk.’ lO 405,917 4,237,430 4,676,805 3,657,568 1,744,189 142,789
Same wk. ’09 364,140 3,420,703 5.714,485 4,129,103 1,829,666 129,060
Same wk. ’08 344,475 2,812,760 3,626,306 4,592,709 878,154 126,359

Since Aug. 1 
1909-10... 13,618,910 194,565,787 116,922,398 34,414,144 57,822,162 5,244,188
1908-09... 12,956,953 177,539.583 96,825,266 112,710,109 63,355,811 5,033,118-
1907-08... 11,518,674 164,672.029 123,459,509 123,052,301 50,198,572 5,333,538

Total receipts of flour and grain at the seaboard ports for 
the week ended March 5 1910 follow:

Flour, Wheat. Corn, Oats, Barley, Rye,
Receipts at— bbls. bush. bush. bush. bush. bush.

New York---------- .  135,804 213,600 461,250 396,500 10,200 6.900
Boston................. .  39,999 33,311 133,971 106,350 3,250
Portland, Me___ . 6,000 175,000 ______ ____ _____
Philadelphia___ 21,293 53,408 108,979 11.000 1,600
Baltimore_______ 32,274 386,245 98,046 10,968
Richmond.......... . 3,804 6,686 19,520 29,240
New Orleans * . . . .  28,279 181.700 39,000 ____ _____
Newport News— . 708 3,600 ______ ____ ___ _
Galveston_______ . . 36,000 4,000 ______ _____ __ _
Mobile.................. . 6,340 19,000 .  " __ _
Montreal.............. .  6,357 6,310 6,991 89,407 251368
St. John. __ .  21,000 521,000 18,000 25,000
Total week 1910. .  328,211 1,045,474 1,269,685 885,612 74,818 19,458
Since Jan. 11910. .3,115,929 11,519,107 12,972,523 7,026,520 672,990 207,984
Week 1909.......... .  324,272 1,266,589 945,538 821,118 173,33S 10,503
Since Jan. 1 1909. .2,660,117 13,229,923 15,257,145 9,525,931 2,597,220 205,810

* Receipts do not Include grain passing through New Orleans for foreign ports 
on through bills of lading.

The exports from the several seaboard ports for the week

Exports from— 
New Y ork ..........

Philadelphia-----
Baltimore............
New Orleans------
Galveston----------

Wheat. Com, Flour,
bush. bush. bbls.

193,618 32,530
175,666 6,000
176,702 43,057 5,841
_____ 25,000

182,871 15,260
186,000 14,000_____ 8,000521I666 .......... 21,000

872,702 628,146 134,679
,179,705 807,523 191,149

Oats,
bush.
3,055

18,000

Rye,
bush.

Barley,
bush.

25,000

Peas} 
bush.
2,289

21,055 ........  25,000
17,249 48,071 83,681

2,289 
10,794

The destination of these exports for the week and since 
July 1 1909 is as below:

-Flour-
Since 

Week July 1 
Exports for week and Mch. 5. 1909.

since July 1 to— bbls. bbls. 
United Kingdom... 61,538 3,735,803
Continent................  26,152 1,437,440
Sou. & Cent. Amer. 14,820 569,494
West Indies_______ 32,042 989,535
Brit. Nor. Am. Cols. 127 78,109
Other Countries___  _____ 200,489

-Wheat-
Since

Week July 1 
Mch. 5. 1909.

bush. bush. 
717,817 44,116,855 
154,885 21,255,017
........... 259,332
..........  3,675
I I " ”  " 143,284

-Con

Week 
Mch. 5. 

bush.
124.735 7 
417,761 10 

14,000 
71,650 1

Since 
July 1 
1909. 
bush. 

,296,269 
,200,612 
515,180 
,519,755 

46,970 
22,685

628,146 19,601,471 
807,523 22,224,415

T o ta l................. 134,679 7,010,870 872,702 65,778,163
Total 1908-09_____ 191,149 7,597,889 1,179,705 90,946,695

The world’s shipments of wheat and corn for the week 
ending March 5 1910 and since July 1 1909 and 1908 are shown 
in the following: _______________

Wheat. Corn.

Exports. 1909-10. j 1908-09. 1909-10. 1908-09.
Week 

Mch. 5.
Since 

July 1.
Since 

July 1.
Week 

Mch. 5.
Since 

July 1.
Since 

July 1.

North Amer.
Russian___
Danublan . .  
Argentine . .  
Australian... 
Oth. countr’s

Bushels.
1.679.000
3.008.000

232.000
4.040.000
1.760.000

640.000

Bushels.
107.667.000
152.864.000
15.090.000
31.542.000
23.092.000
33.354.000

Bushels.
136,798,700
47.176.000
28.440.000
68.636.000 

134.870,000

Bushels.
490.000221.000 
170,000

 ̂ 119,000

Bushels.
19.487.000
12.435.000
16.230.000
59.554.000

Bushels.
21,987,400
12.344.500
18.504.500
43.374.500

T otal___ 11359000 363,639,003 315,920,700 1,000,000108,006,000 96,210,900

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

1
Wheat. Com.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Mch. 3 1910.. 
Feb. 26 1910.. 
Mch. 6 1909.. 
Mch. 7 1orw._

Bushels.
29.680.000
27.650.000
33.520.000 3s .nno nno

Bushels.
15.360.000 
14,000,000'
24.080.000 
?i 640 nonl

Bushels.
45.040.000
41.680.000
57.600.000
59.640.0001

Bushels.
2.380.000
2.805.000
2.720.000
2.240.000

Bushels.
2.805.000
4.080.000
2.550.000
4.520.000

Bushels.
5.185.000
6.885.000
5.270.000
6.760.000
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T h e  r is ib le  s u p p ly  o f  g r a in , c o m p r is in g  th e  s to c k s  i n  
g r a n a r y  a t  p r in c ip a l p o in ts  o f  a c c u m u la t io n  a t  la k e  a n d  
s e a b o a r d  p o r ts  M a rc h  5  1 9 1 0 ,  w a s  a s  fo llo w s :

Wheat, 
bush.

New Y o rk ...................   540,000
"  afloat........... ..........

Boston........................... 130,000
Philadelphia_________  126,000
Baltimore____ __________ 669,000
New Orleans................  2,000

AMERICAN GRAIN STOCKS.

Buffalo . 
Toledo .

afloat............

Detroit.
afloat............

Chlcaeo.
afloat............

Milwaukee........ .....
Duluth..........................

“  afloat.......... ..

Com, 
bush.

953.000
310*566
29.000 

2,531,000
451.000
40.000 
3,000

Oats,
bush.

845.000 
14,000
38*666

324.000
192.000

Rye,
bush.

19,000

78,000

Barley
bush

181,000
3,000

189,000 71,000 212,000
149,000 123.000

285.000 242,000
3,970,000

765,000

46,000
1,71*4*666

502,000
2,758,000

Minneapolis..................  7,156,000
St. Louis ......................  1,326,000
Kansas City................... 2,690.000
Peoria.............   10,000
Indianapolis................... 355,000

372.000 
1,000,000 
2,618.000

363.000
561.000

999.000
292.000
579.000
331.000 

93,000

14.000 
63*665 
14*666
44.000
96.000

31*0*666
5,000

*2*o',666

2,000

11,000
846.000
280.000 

1,273,000
109,000

Total Meh. 
Total Feb. 
Total Ueh.

.25.783.000 14,357,000 9,039,000 734,000 2,917,000.25.516.000 13,481,000 8,740,000 771,000 2,873,000-36,941,000 6,562,000 8,950,000 509,000 3,111,000
CANADIAN GRAIN STOCKS.

Wheat, Corn, Oats, Rye, Barley,bush. bush. bush. bush. bush.. 111.000 31,000 297,000 48,0002,121,000
160,000

3,602,000
4,790,000 — ........... ...........

10,784.000 31,000 297,000 48.000
.10,884,000 29,000 279,000 45,000

6.191,000 28.000 223,000 85,000
SUMMARY.

Wheats Corn, Oats, Rye, Barley,
bush. bush. bush. bush. bush.

25,783,000 14,357,000 9,039.000 734,000 2,917.000
10,784,000 31,000 297,000 48,000
36,567,000 14.388.000 9.336,000 734,000 2,965.000
36,400.000 13,510,000 9,019,000 771,000 2,918,000
43,132,000 6,590,000 9,173,000 509,000 3,196,000

H P V r . n ^ n q  T " R  fl r i F
N ew  Y o rk , F rid a y N ight, M arch  11 1 9 1 0 .

C o n d it io n s  in  m o s t  d iv is io n s  o f  th e  t e x t i le  tr a d e  c o n tin u e d  
to  s h o w  m o r e  o r  less  ir r e g u la r ity  d u r in g  th e  p a s t  w e e k , a n d  
th e  v o lu m e  o f  b u s in e s s  d o n e  w a s  g e n e r a lly  l ig h t .  T h e  p r i
m a r y  c o t t o n  g o o d s  s itu a tio n  re m a in e d  p r a c t ic a lly  u n c h a n g e d , 
e x c e p t  t h a t  i t  s e e m e d  e v e n  m o r e  d iff ic u lt  fo r  b u y e r s  a n d  
se lle rs  t o  g e t  to g e th e r  o n  p ric e s  m u t u a lly  s a t is fa c t o r y , a n d  
w ith  n o  s ig n s  o f  re lie f fr o m  th e  h ig h  c o st  o f  p r o d u c tio n ,  
m a n u fa c tu r e r s  a p p e a r e d  firm er in th e ir  v ie w s  o n  c o n tr a c ts  
fo r  fu tu r e  d e liv e r y ; o n  se v e ra l lin e s  o f  fin ish ed  g o o d s  c u rre n t  
p r ic e s , a s  is  w ell k n o w n , le a v e  l it t le  o r  n o  m a r g in  o f  p r o fit  
to  m ills ,  a n d  th e  la t t e r ,  fo r  o b v io u s  r e a s o n s , a rc  n o t  d isp o se d  
to  fo r c e  sa le s  a t  su c h  le v e ls . S e llin g  a g e n ts , a r g u in g  t h a t  
th e  m a r k e t  is o n  a  sa fe  b a s is , m a d e  fu r th e r  e ffo r ts  to  c o n v in c e  
b u y e r s  o f  th e  w is d o m  o f  c o v e r in g  fu tu r e  r e q u ir e m e n ts , e s p e c 
ia l ly  in  v ie w  o f  th e  p r e s e n t  a n d  p r o s p e c tiv e  c u r ta ilm e n t  b y  
m a n u fa c tu r e r s ; b u t  w ith o u t  m u c h  s u c c e s s . I n  s o m e  d ire c 
t io n s  d is tr ib u te r s  w h o s e  s to c k s  n e e d e d  re p le n ish in g  o p e r a te d  
s o m e w h a t  m o r e  fr e e ly  in  th e  w a y  o f  p la c in g  s u p p le m e n ta r y  
o rd e rs  fo r  sp r in g  a n d  s u m m e r  lin e s  o ffe re d  a t  a t t r a c t iv e  
p r ic e s , tr a n s a c tio n s  b e in g  c o n fin e d  p r in c ip a lly  to  s to c k  g o o d s .  
B u y e r s ,  h o w e v e r , w e re  a s  a  ru le  still d is in c lin e d  to  a n tic ip a te  
b e y o n d  im m e d ia te  o r  n e a r -b y  r e q u ir e m e n ts  a t  th e  p r ic e s  
n a m e d  b y  s e lle rs , a n d  c o n tin u e d  to  p re ss  fo r  c o n c e ss io n s .  
G r a y  g o o d s  ru le d  q u ie t  a n d  r a th e r  ir re g u la r ; c o n v e r te r s  
se e m e d  to  h a v e  l it t le  c o n fid e n c e  in  th e  s t a b i l it y  o f  c u rre n t  
p r ic e s , b e in g  a b le ,  a c c o r d in g  to  r e p o r ts , to  se c u re  m o d e r a te  
c o n c e ss io n s  fr o m  se c o n d  h a n d s , a n d  o p e r a te d  in  a  h a n d -t o -  
m o u t h  fa s h io n , m o s t ly  o n  s p o t  g o o d s ; th e  lim ite d  p u r c h a se s  
o f  r e g u la r  p r in t  c lo th s  b y  th e  B o r d e n  in te r e s ts  in  th e  la tte r  
p a r t  o f  la s t  w e e k  a t  4 ^ c . .  a n  a d v a n c e  o f  J<£c. o v e r  th e  p re 
v io u s  q u o t a t io n , a p p a r e n t ly  fa ile d  to  s t im u la t e  b u sin e ss  in  
t h a t  lin e  o r  to  s tr e n g th e n  th e  v ie w s  o f  c o n s u m e r s  g e n e r a lly .  
J o b b e r s  s u c c e e d e d  in  m o v in g  a  m o d e r a te  v o lu m e  o f  sp r in g  
m e r c h a n d is e  in th e  a g g r e g a te , b u t ,  a s  in th e  p r e c e d in g  w e e k ,  
b u lk  b u s in e s s  w a s  l im ite d  a n d  d e m a n d  fr o m  re ta ile rs  sp a s 
m o d ic . N o  im p r o v e m e n t  w a s  n o te d  in  th e  c o t t o n  y a r n  s itu a 
t io n , p r ic e s  c o n tin u in g  w e a k , s to c k s  la rg e  a n d  d e m a n d  s lo w . 
S ilk  p ie c e  g o o d s  m o v e d  b e t t e r  in  th e  s e c o n d a r y  th a n  in  th e  
p r im a r y  m a r k e t .  M e n ’s w e a r  lin e s  fo r  fa ll  w e re  s o m e w h a t  
m o r e  a c t iv e , b u t  d e m a n d  w a s  n o t  u n ifo r m ly  g o o d  a n d  tra d e  
a s  a  w h o le  w a s  b e lo w  e x p e c t a t io n s . I n  th e  d o m e s tic  d re ss  
g o o d s  m a r k e t ,  a ls o , s o m e  fa b r ic s  m e t  w ith  a  s a t is fa c to r y  
sa le  w h ile  o th e r s  d r a g g e d .

D O M E S T I C  C O T T O N  G O O D S .— T h e  e x p o r t s  o f  c o t t o n  
g o o d s  fr o m  th is  p o r t  fo r  th e  w e e k  e n d in g  M a r c h  5  w ere  1 ,2 7 3  
p a c k a g e s , v a lu e d  a t  $ 1 0 2 ,9 4 0 ,  th e ir  d e s t in a tio n  b e in g  to  
th e  p o in ts  sp e c ifie d  in  th e  ta b le  b e lo w :

---------1910
Since

New York to March 5—  Week. Jan. 1.
Great Britain___________ _ 8 243
Other Europe___________  4 150
China................................... .....................  i  108
I n d i a .......... ................. ............  .  8
Arabia ---------------------------------------------------------J 1,553
A fr ica -----------------------------------------------------  187 926
West In d ies ..................................................  495 4,953
M e x ic o ................................. ............ ............. 4 210
Central Am erica...................    272 1,482
South America.................     238 9,255
Other countries................ . - ................... .. 64 7,021

Total .......................................................... 1,273 25,915

Week.
42

6
*750
* 5 2

940
14

229
851
470

1909---------
Since 

Jan. 1. 
243 
136 

30,655 
3,035 
5,894 
1,678 
7,002 

335 
3,132 
8,441 
3,178

3.354 63,720

T h e  v a lu e  o f  th e se  N e w  Y o r k  e x p o r ts  s in c e  J a n . 1 h a s  b e e n  
$ 1 ,9 8 4 ,9 7 9  in  1 9 1 0 , a g a in s t  $ 3 ,3 3 5 ,7 4 2  in  1 9 0 9 .

T h e  n e w  jo b b in g  p ric e  o n  s ta p le  p r in ts  to o k  e ffe c t  o n  T u e s 
d a y  la s t ;  th e  a p p lic a t io n  o f  b u y e r s  in  a n tic ip a tio n  o f  th e  a d 
v a n c e  w a s  r e p o r te d  m u c h  le ss  a c t iv e  th a n  u su a l u n d e r  s im i
la r  c o n d it io n s , a n d  r e o r d e rs  o n  th e  n e w  b a sis  h a v e  c o m e  fo r 
w a r d  s lo w ly ; p r in te rs  w h o  h a v e  n o t  fo llo w e d  th e  a d v a n c e ,  
h o w e v e r , se c u re d  a  fa ir  a m o u n t  o f  b u s in e s s . I n  th is  c o n 
n e c tio n  th e  c u r ta ilm e n t  b e g u n  b y  p r in t  c lo th  m ills  a n d  b y  
s o m e  p rin te rs  is n o te w o r th y . N e w  lin e s  o f  g in g h a m s  w ere  
s h o w n  d u r in g  th e  w e e k  b y  th e  A m o s k e a g  C o m p a n y  a t  p rice s  
c o n sid e r e d  a t t r a c t iv e , a n d  m e t  w ith  a n  a c t iv e  d e m a n d .  
T r a d e  in  d rills  a n d  s h e e tin g s  w a s  o f  m o d e r a te  v o lu m e  a n d  
m o s t ly  a t  c o n c e ssio n s  r a n g in g  fr o m  M c - to  M c - fr o m  to p  
p r ic e s . B le a c h e d  g o o d s  w e re  r a th e r  q u ie t ,  w ith  r e v is io n s  
re p o rte d  o n  u n b r a n d e d  lin e s . A g e n t s  h a n d lin g  c o t t o n  g o o d s  
r e c e iv e d  m o r e  in q u ir ie s , b u t  e x p e r ie n c e d  d i f f ic u lt y  in  se cu r
in g  p rice s  d e m a n d e d  b y  m ills . F in e  a n d  f a n c y  c o t to n s  w ere  
in  fa ir  r e q u e s t . I n  th e  e x p o r t  m a r k e t  tr a d e  w ith  m isc e l
la n e o u s  p o r ts  in c re a se d  a n d  b r o a d e n e d  s o m e w h a t , fo llo w in g  
th e  r e c e n t r e v is io n  in  p r ic e s , b u t  b u s in e s s  w ith  th e  F a r  E a s t  
re m a in e d  q u ie t .  I n d iv id u a l  tr a n s a c t io n s  in  th e  p r in t -c lo th  
m a r k e t  w ere  sm a ll a n d  c o n fin e d  c h ie fly  to  s p o ts  a n d  n e a r -b y  
d e liv e r ie s , th e  a g g r e g a te  a lso  b e in g  l ig h t ;  fu r th e r  c u r ta ilm e n t  
w a s a n n o u n c e d  a m o n g  E a s te r n  a n d  S o u th e r n  m ills . P r ice s  
s h o w e d  c o n s id e r a b le  ir r e g u la r ity ; re g u la rs  a re  q u o te d  a t  
4 c .  to  4 M c .  a n d  s ta n d a r d  w id e  g o o d s  a t  5 M e .

M O O L E N  G O O D S .— W h i le  a  b e t t e r  d e m a n d  fo r  m e n ’s 
w e a r  w a s n o te d  in  s o m e  q u a r te r s , b u s in e s s  o n  fa ll lin e s  so  
fa r  h a s  n o t  b e e n  s a t is fa c to r y  to  se lle rs  g e n e r a lly ; th e  la t te r ,  
h o w e v e r , a p p e a r  c o n fid e n t  t h a t  tr a d e  w ill im p r o v e  s h o r t ly ,  
a s  it  is b e lie v e d  t h a t  b u y e r s  w ill n e e d  c o n s id e r a b ly  m o r e  
g o o d s . T h e  call fo r  c a r d e d  w o o l su it in g s  a n d  o v e r c o a tin g s  
fo r  fa ll h a s  b e e n  u n u s u a lly  h e a v y ,  a n d  h a s  r e su lte d  in  th e  w ith 
d ra w a l o f  th e se  lin e s  b y  th e  le a d in g  in te r e s t . H ig h -g r a d e  
w o o le n s  h a v e  m o v e d  w ell a n d  se v e ra l p r o d u c e r s  h a v e  a n 
n o u n c e d  th e ir  in a b ility  to  a c c e p t  fu r th e r  o rd e rs  o n  s o m e  
s t y le s .  A  l it t le  m o r e  in te r e s t  w a s  d is p la y e d  in  fa n c y  w o r s te d  
p ie c e  d y e s , b u t  th e  d e m a n d  c o n tin u e d  b e lo w  e x p e c t a t io n s .  
T r a d in g  fo r  sp rin g  w a s  c o n fin e d  la r g e ly  to  l ig h t -w e ig h t  c a s -  
s im e r e s , su p p lie s  o f  w h ic h  a r e  sa id  to  be  l im it e d . In  th e  
d re ss g o o d s  d iv is io n  th e  d e m a n d  fr o m  c u tte r s  fo r  fa ll fa b r ic s  
w a s  irre g u la r ; s ta p le s  w ere t a k e n  q u ite  fr e e ly  b u t  fa n c ie s  
r e c e iv e d  c o m p a r a t iv e ly  lit t le  a t t e n t io n .

I ' 'O R E I G N  D R Y  G O O D S .— I m p o r t e d  w o o le n  a n d  w o r s te d  
fa b r ic s  c o n tin u e d  in fa ir  r e q u e s t ; h o u se s  h a n d lin g  F r e n c h  
g o o d s  h a v e  b e e n  o b lig e d  to  p ro c e e d  c a u t io u s ly , o w in g  to  ta r iff  
u n c e r ta in tie s . L in e n s  ru le d  s tr o n g  a n d  a c t iv e ,  w i th  s u p 
plies in  m a n y  lin e s  in a d e q u a te  to  m e e t  d e m a n d s . I n  th e  
ou rla p  m a r k e t  fu tu r e s  w e re  firm  in  s y m p a t h y  w ith  a d v a n c e s  
a b r o a d ; s p o ts ,  h o w e v e r , w e re  d u ll ,  w ith  a n  e a s y  to n e , a n d  
p ric e s  lo w e r , l ig h t -w e ig h ts  b e in g  q u o t e d  a t  3 .3 0 c .  a n d  1 0 M -  
o u n c e  a t  4 .3 0 c .  to  4 .3 5 c .

I m p o r t a t io n s  a n d  W a r e h o u s e  W i t h d r a w a ls  o f  D r y  G o o d s .
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STATE AflB OlTY
News Items.

A r g e n t in e  R e p u b lic .— B onds L is te d —  O n  M a r c h  9  £ 2 , 0 0 0 , 
0 0 0  5 %  b o n d s  o f  th e  I n te r n a l G o ld  L o a n  o f  1 9 0 9  w ere  a d 
m it t e d  t o  th e  S to c k  L is t  o f  th e  N e w  Y o r k  S t o c k  E x c h a n g e -  
T h e  e n tir e  lo a n  a m o u n te d  to  £ 1 0 ,0 0 0 ,0 0 0  a n d  th e  p a r t  ju s t  
lis te d  is  th a t  p o r tio n  a l lo t te d  in  th is  c o u n t r y . I n  a ll d e a lin g s  
$ 5  is  to  b e  th e  e q u iv a le n t  o f  £ 1  s te r lin g . F o r  d e s c r ip tio n  o f  
b o n d s  se e  V .  8 8 ,  p .  6 3 9 .

E r ie , E r ie  C o u n t y , P a .— Tenders o f  B onds R equested .—  
P r o p o s a ls  w ill b e  re c e iv e d  u n til 12  m . A p r il 1 b y  th e  B o a r d  o f  
S in k in g  F u n d  C o m m is s io n e r s , B e r n a r d  C o c h r a n , P r e s id e n t ,  
J o h n  A .  G e n s h e im e r , S e c r e ta r y  a n d  A .  S .  P in n e y , T r e a s u r e r ,  
fo r  t h e  p u r c h a se  b y  th e  c i t y  o f  $ 1 2 5 ,0 0 0  r e fu n d in g  b o n d s  
d a te d  J a n . 1 1 8 9 4 . T h e  p rice  a t  w h ic h  th e se  b o n d s  w ill b e  
ta k e n  b y  th e  c ity  is l im ite d  to  1013̂ .

G a r d e n  C it y , F o r n e y  C o u n t y , K a n .— Suit to C om pel Regis
tration o f  R ailroad-A id  B on d s.— A r g u m e n ts  w e re  h e a rd  b y  th e  
S t a t e  S u p r e m e  C o u r t  o n  M a r c h  7 in  a  s u it  b r o u g h t  to  c o m p e l  
th e  S t a t e  A u d ito r  to  r e g iste r  $ 2 0 ,0 0 0  b o n d s  v o t e d  in  a id  o f  
th e  G a r d e n  C ity  G u lf  &  N o r th e r n  R R .  C o . T h e  T o p e k a  
“ C a p it a l”  s a y s :
' “ The city voted $20,000 worth of bonds to purchase right-of-way and 
other property for the railroad company, and In return the company was 
to make certain Improvements In Garden City. The State Auditor held 
up the bonds for the reason that the people living along the proposed line 
or the road had given the company the right-of-way and because the $20,000 
would, in his opinion, cover the costs of all the Improvements planned for. 
He held that all the law authorized the city to do was to vote bonds to 
"a id " the company. The company claims the bonds as a bonus, and claims 
It has lllled Its part of the agreement."

A s  s ta te d  la s t  w e e k , s u it  h a s  a ls o  b e e n  b r o u g h t  in  th e  S u 
p r e m e  C o u r t  to  c o m p e l th e  C o m m is s o in e r s  o f  S c o t t  C o u n ty  
to  d e liv e r  to  th e  G a r d e n  C it y  G u lf  &  N o r th e r n  R R .  C o . $ 1 1 , 
0 0 0  b o n d s  v o t e d  to  a id  th e  c o m p a n y  in  b u ild in g  its  lin e  fr o m  
S c o t t  C ity  to  G a r d e n  C it y .

I l l i n o is .— Legislature A d jou rn s.— T h e  L e g is la tu r e  o f th is  
S t a t e , w h ic h  c o n v e n e d  in  sp e c ia l se ss io n  o n  D e c . 1 4  1 9 0 9  
( V .  8 9 ,  p .  1 5 5 3 ) ,  a d jo u r n e d  a t  8 :1 5  p . m .  o n  M a r c h  2 .  
A m o n g  th e  A c t s  p a s s e d  w ere  th e  fo llo w in g :

Joint resolution ratifying proposed Income tax amendment to the U. S. 
Constitution, direct primaries bills, employers’ liability A ct, bill requir
ing the Chicago Sanitary District to open and operate the lock between the 
Des Plaines Hlver and the Drainage Canal at I.ockport, and bill appro
priating $10,000 for the appeal of the Econom y Light & Power suit to the 
Federal courts.

T h e  L e g is la tu r e  fa ile d  to  p a s s  th e  b ill r e c o m m e n d e d  b y  th e  
G o v e r n o r  fo r  th e  issu a n c e  o f  th e  $ 2 0 ,0 0 0 ,0 0 0  w a t e r w a y  b o n d s ,  
i J a p a n .— Bonds to B e Offered Shortly.— I t  h a s  b e e n  r e p o r te d  
th a t  o ffic ia l a n n o u n c e m e n t  w ill b e  m a d e  a b o u t  M a rc h  1 5  o f  
a n o th e r  o ffe r in g  o f  $ 5 0 ,0 0 0 ,0 0 0  4 %  r e fu n d in g  b o n d s . A s  
s t a t e d  in  V .  9 0 ,  p .  5 7 2 ,  th e  $ 5 0 ,0 0 0 ,0 0 0  b o n d s  o ffe re d  o n  
F e b .  2 5  w e re  a b o u t  tw ic e  o v e r -s u b s c r ib e d .

L e x i n g t o n  S c h o o l D is t r ic t  N o .  1 ( P .  O . L e x i n g t o n ) ,  D a w 
s o n  C o u n t y , N e b .— Bonds Declared Valid by Slate Suprem e  
C ou rt.— T h e  S t a t e  S u p r e m e  C o u r t  h a s  a f f ir m e d  th e  d e c is io n  
o f  th e  lo w e r  c o u r t  s u s ta in in g  th e  v a lid it y  o f  th e  $ 5 0 ,0 0 0  
sc h o o l b o n d s  v o t e d  o n  a t  th e  e le c t io n  h e ld  A u g .  3 0  1 9 0 9 .  
S e e  V .  9 0 ,  p .  5 1 7 .

M a d is o n  C o u n t y  ( P .  O . H u n t s v i l le ) ,  A l a .— Bonds Declared  
Valid b y  Suprem e Court.— A c c o r d in g  to  th e  N a s h v il le  “ B a n 
n e r ”  o f  M a rc h  8 ,  th e  S t a t e  S u p r e m e  C o u r t  h a s  a f f ir m e d  th e  
d e c is io n  o f  J u d g e  B e t t s  o f  th e  L a w  a n d  E q u i t y  C o u r t , u p 
h o ld in g  th e  c o u n t y ’s r ig h t  to  issu e  th e  $ 5 0 ,0 0 0  4 ^ %  re
fu n d in g  b o n d s  a w a r d e d  o n  J u n e  2 8  1 9 0 9  to  S .  K u h n  &  S o n s  
o f  C in c in n a ti . S e c  V .  8 9 ,  p .  6 1 .

M is s is s ip p i .— Incom e T a x  Am endm ent Taken U p  by Legis
lature.— A  jo in t  r e s o lu tio n  r a t ify in g  th e  p r o p o s e d  in c o m e  t a x  
a m e n d m e n t  to  th e  U n ite d  S t a t e s  C o n s t itu t io n  r e c e iv e d  a  
fa v o r a b le  v o t e  in  th e  S e n a te  o n  F e b .  3 .  I n  V .  9 0 ,  p .  3 8 8 ,  
w e  r e p o r te d  t h a t  th e  p r o p o s e d  a m e n d m e n t  h a d  b e e n  a p p r o v e d  
b y  th e  H o u s e  o n  J a n . 2 9 .  A t t e n t io n  h a s  b e e n  c a lle d  b y  th e  
S p e a k e r  o f  th e  H o u s e  to  th e  fa c t  t h a t  in  s ig n ify in g  th eir  
a p p r o v a l o f  th e  a m e n d m e n t , b o th  th e  S e n a te  a n d  H o u s e  
a d o p te d  s e p a r a te  r e so lu tio n s  w h ile  th e  C o n s t itu t io n  p r o v id e s  
t h a t  b o t h  b r a n c h e s  o f  th e  L e g is la tu r e  m u s t  a d o p t  th e  s a m e  
r e s o lu tio n  in  o rd e r  t h a t  it  m a y  b e  e ffe c t iv e .

N e w  Y o r k  C i t y .— F irst P ublic B ond Sale Under N ew  A d 
m inistration.— O n  a  s u b s e q u e n t  p a g e  w e  g iv e  a  d e s c r ip tio n  
o f  th e  $ 5 0 ,0 0 0 ,0 0 0  c o r p o r a te  s t o c k , p r o p o s a ls  fo r  w h ic h  a re  
to  b e  o p e n e d  a t  2  p .  m .  o n  M a rc h  2 1 .  T h is  o f fe r in g , w h ic h  
is th e  first to  b e  m a d e  b y  th e  n e w  c ity  o ff ic ia ls  e le c te d  la s t  
N o v e m b e r , is o f  p a r tic u la r  in te r e s t , in a s m u c h  a s  th e  r a te  o f  
in te r e s t  h a s  b e e n  s lig h t ly  r a is e d . T h e  n e w  issu e  w ill b e a r  
4 ^ %  in te r e s t . F u r th e r m o r e , th e  b o n d s  w ill b e  s u b je c t  to  
call a fte r  t w e n t y  y e a r s  in s te a d  o f  r u n n in g  fo r  a  s tr a ig h t  
f i ft y -y e a r  te r m  a s  h e r e to fo r e . I t  w ill a lso  b e  n o tic e d  th a t  
n o n e  o f  th e  b o n d s  is issu e d  fo r  “ v a r io u s  m u n ic ip a l p u r 
p o s e s ,”  th e  C o m p tr o lle r  d e s ig n a tin g  ju s t  w h a t  p a r t  o f  th e

fr o c e e d s  o f  th e  sa le  is to  b e  u se d  fo r  e a c h  s e p a r a te  p u r p o s e .
t is a n n o u n c e d  t h a t  th is  m e th o d  w ill b e  a d o p t e d  w ith  a ll 

fu tu r e  b o n d  issu e s . I t  h a d  b e e n  th e  p r a c tic e  o f  C o m p tr o lle r  
M e tz  to  le a v e  th e  m a tte r  o f  th e  a s s ig n m e n t  o f  th e  b o n d s  to  
th e ir  se v e ra l p u r p o se s  u n til  s o m e  t im e  a fte r  th e  s a le . I n  
a d d it io n  to  h a v in g  th e  in te r e st  p a y a b le  in  N e w  Y o r k  a n d  
L o n d o n , i t  m a y  a lso  b e  c o lle c te d  th r o u g h  th e  c i t y ’s  a g e n t  in  
P a r is . A  s t a t e m e n t  h a s  b e e n  p r e p a r e d  b y  C o m p tr o lle r  
P r e n d e r g a s t  s h o w in g  th e  b o n d e d  d e b t  o f  th e  c i t y  a s  o f  J a n . 1 
1 9 1 0  a s  w ell a s  th e  e s t im a te d  r e c e ip ts  a n d  e x p e n d itu r e s  fo r

1 9 1 0 . T h e  b o r r o w in g  c a p a c it y  o n  J a n . 1 1 9 1 0  is f ix e d  at 
$ 5 8 ,7 6 4 ,2 0 7 ,  th e  s a m e  fig u re s  g iv e n  in  th e  s t a t e m e n t  o f  d e b t  
in c lu d e d  in  th e  M a y o r ’ s a n n u a l m e s s a g e  to  th e  B o a r d  o f  
A ld e r m e n . S e e  V .  9 0 ,  p .  1 7 9 . T h e  p r e se n t s a le , i t  is e x 
p la in e d , w ill h a v e  v e r y  lit t le  e ffe c t  o n  th e  b o r r o w in g  c a p a c ity  
o f  th e  c i t y ,  th e  w a te r  b o n d s  b e in g  e x e m p t  b y  la w  fr o m  th e  
c o m p u t a t io n  o f  th e  c i t y ’s  d e b t  l im it ,  w h ile  a  la rg e  p a r t  o f  th e  
o th e r  b o n d s  o ffe r e d  is fo r  th e  p u r p o s e  o f  r e fu n d in g  o b lig a 
t io n s  t h a t  w e re  in c lu d e d  in  th e  c i t y ’s  d e b t  in  a r r iv in g  a t  th e  
m a r g in  o f  $ 5 8 ,7 6 4 ,2 0 7  re fe r r e d  to  a b o v e .

N e w  Y o r k  S t a t e .— A ssem bly  P asses B ill Proposing Change 
in  M a n n er o f  A m endin g C onstitution.— T h e  D a n a  c o n c u r r e n t  
r e s o lu tio n  p r o v id in g  t h a t  fu tu r e  a m e n d m e n t s  to  th e  c o n s ti
tu t io n  m u s t  h a v e  a  tw o -t h ir d s  m a jo r i t y  o f  th e  v o t e s  c a s t  in  
e ith e r  H o u s e  o f  th e  L e g is la tu r e , a n d  m u s t  a ls o  re c e iv e  a  
fa v o r a b le  v o t e  e q u a l to  a t  le a s t  o n e -th ir d  o f  th e  n u m b e r  o f  
e le c to r s  v o t in g  fo r  m e m b e r s  o f  th e  G e n e ra l A s s e m b ly ,  w a s  
p a s s e d  b y  th e  A s s e m b ly  o n  M a r c h  1 b y  a  v o t e  o f  7 8  to  4 6 .  
T h e  r e s o lu tio n  is n o w  b e fo r e  th e  S e n a t e , a n d  if  a p p r o v e d  b y  
t h a t  b o d y  w ill b e  ta k e n  u p  a t  n e x t  y e a r ’s  se ss io n  o f  th e  L e g is 
la tu r e . W e  g iv e  th e  p r o p o s e d  a m e n d m e n t  b e lo w , ita lic iz in g  
th e  p a r ts  to  b e  a d d e d  to  th e  o ld  la w  a n d  p la c in g  in  b r a c k e ts  
th e  w o r d s  to  b e  e lim in a te d :
CONCURRENT RESOLUTION OF TH E SENATE AND ASSEMBLY 
Proposing an amendment to Section 1 ot Article 14 of the constitution. In

relation to amendments, how proposed, voted upon and ratified.
Section 1. Resolved (If the Senate concur), That Section 1 o f Article 14 

of the constitution be amended to read as follows:
ARTICLE X IV . Section 1. Any amendment or amendments to this 

constitution may be proposed In the Senate and Assembly; and If the same 
shall be agreed to by [a majority] two-thirds o f the members elected to each 
of the two houses, such proposed amendment or amendments shall be 
entered on their journals, and the yeas and nays taken thereon, and re
ferred to the Legislature to be chosen at the next general election of Sena
tors, and shall be published for three months previous to the time of making 
such choice; and If In the Legislature so next chosen, as aforesaid, such pro
posed amendment or amendments shall be agreed to by [a majority] two- 
thirds af all the members elected to each house, then It shall be the duty of 
the Legislature to submit each proposed amendment or amendments to the 
people for approval In such manner and at such times as the Legislature 
shall prescribe: and if such amendment or amendments shall be submitted to the 
people at a general election at which members of Assembly are elected and [If] 
the people shall approve and ratify such amendment or amendments by a 
majority of the electors voting thereon and the vote in favor thereof shall 
equal one-third of the total vote for members of Assembly at such election, or if 
submitted at any other election, if the people shall approve and ratify such 
amendment or amendments by a majority vote of the electors voting thereon, 
and the vote in favor thereof shall equal one-third of the total tote for members 
of Assembly at the last preceding general election at which members of Assembly 
were elected, such amendment or amendments shall in either case become a 
part of the constitution from and after the first day of January next after 
such approval.

Sec. 2. Resolved (If the Senate concur), That the foregoing amendment 
be referred to the Legislature to be chosen at the next general election of 
Senators, and.tln conformity with Section 1, Article 14 of the constitution, 
be published for three months previous to the time of such election.

Com ptroller’s R eport.— T h e  r e p o r t  o f  S t a t e  C o m p tr o lle r  
C la r k  W ill ia m s  fo r  th e  fiscal y e a r  e n d in g  S e p t .  3 0  1 9 0 9  w a s  
s u b m it t e d  to  th e  L e g is la tu r e  o n  M a rc h  7 .  I t  is a  c a r e fu lly  
p r e p a r e d  d o c u m e n t , g iv in g  a ll e sse n tia l fa c ts  in  c o n c ise  fo r m .

After furnishing In detail comparative statements of receipts and expendi
tures for 1908 and 1909, sinking funds, State debt and the estimated re
ceipts and expenditures for the current year, the Comptroller shows that 
the cost of collecting taxes In 1909 was as follows

Am t. collected 
in 1909.

Corporation t a x . ...........— $8,671,920
Stock transfer tax ............. 5,355,546
Mortgage tax-------------------  1,844,821
Tax on transfers of decedents’ estates 7,368,995 . ___

The method of collecting the last-named tax Is described In detail, and 
It Is pointed out that the largest Item of expense In connection with Its 
collection Is the fees paid attorneys. The Comptroller Is of the opinion 
that the cost of collecting this tax can be very materially reduced by brlng-

Cost.
$31,912
42,631
28,718

428,871

Percentage 
of cost. 
.00368 
.00797 
.0155 
.057

Ing the matter entirely under the supervision ot his office and simplifying 
the system so that Judicial aid would only be required In cases of appeal and 
non-resident estates. Instead of In all cases as Is now-the rule.

In speaking of the tax on transfers o f stock, the report says that the largest 
loss to the State Is occasioned by the re-sale and use of stamps which have 
not been properly canceled as required by law. The Comptroller announces 
his Intention to collect the tax which, he says, Is not now being paid upon 
many shares of stock transferred in the course of reorganizations, consoli
dations and purchase of controlling interests.

Following the suggestion of Governor Hughes, the adoption of a measure 
Is advocated providing for an annual budget, to be framed in the Comptrol
ler’s office, based upon the reports of the requirements of all the State de
partments and Institutions. . „ , „

Canals, highways, the tax on State lands, the financial systems of prisons 
of the State, expense of legislative and department printing, the abolition 
of the United States Deposit Fund Commissioners, municipal account ex
amining and the administration of court and trust funds are also dealt 
with In the report.

O h io .— T o Test V alidity o f  Cole T a x  L a w .— A t t o r n e y -  
G e n e ra l G r a n t  D e n m a n  in  a  fo r m a l le tte r  to  G o v e r n o r  H a r 
m a n  a n d  th e  F in a n c e , T a x a t io n  a n d  J u d ic ia r y  c o m m itte e s  
o f  th e  L e g is la tu r e  g iv e s  n o tic e  t h a t  a c t io n  is to  b e  ta k e n  
b y  th e  S t a t e  a g a in s t  th e  B u c k e y e  P ip e  L in e  C o .,  a  s u b s id ia r y  
o f  th e  S ta n d a r d  O il C o . ,  to  e n fo rc e  th e  p a y m e n t  o f  ta x e s  
le v ie d  u n d e r  th e  C o le  T a x  L a w , w h ic h  im p o se s  a  1 %  t a x  
u p o n  th e  g ro ss  r e c e ip ts  o f  c e r ta in  p u b lic  u t i l i t y  c o r p o r a tio n s  
a n d  th e  g ro ss  e a rn in g s  o f  s te a m  a n d  e le c tr ic  r a ilr o a d s . T h e  
p r o c e e d s  o f  th is  t a x  a re  s a id  to  a m o u n t  to  a b o u t  $ 2 ,0 0 0 ,0 0 0  
a n n u a lly  a n d  in  v ie w  o f  th e  fa c t  t h a t  m a n y  o f  th e  c o rp o ra 
tio n s  h a v e  a d o p te d  th e  p o lic y  o f  re s is tin g  p a y m e n t  o f  th e  
t a x ,  th e  A tto r n e y -G e n e r a l  u rg es th e  G e n e ra l A s s e m b ly  to  
ta k e  a c t io n  to  g u a r d  a g a in s t  th e  p o s s ib le  lo ss  o f  th is  r e v e n u e .  
I n  N o v .  1 9 0 8  th e  B u c k e y e  C o . o p p o s e d  th e  p a y m e n t  o f  th e  
t a x  u p o n  its  e n tire  r e c e ip ts , c o n te n d in g  t h a t  th e  S t a t e  c o u ld  
o n ly  le v y  o n  th e  r e c e ip ts  fr o m  b u sin e ss  d o n e  w ith in  th e  
S t a t e .  I n  s u p p o r t  o f  th is  a c t io n  th e  c o m p a n y , i t  is a lle g e d , 
c a lle d  a t t e n t io n  to  a  c e r ta in  d e c is io n  o f  th e  U n it e d  S ta te s  
S u p r e m e  C o u r t  in  th e  c a se  o f  a  T e x a s  r a ilw a y  a g a in s t  th e  
S t a t e  in  w h ic h  it  w a s  h e ld  t h a t  n o  e x c is e  t a x  c o u ld  b e  im p o s e d  
o n  g ro ss  e a rn in g s  a  p a r t  o f  w h ic h  c a m e  fr o m  in t e r -S t a t e  
b u sin e ss .

S a n  F r a n c is c o , C a l .— S u it to E n join  Issuance o f  B onds fo r  
Geary Street Railroad .— I t  is r e p o r te d  t h a t  a  h e a r in g  w a s  h a d  
in  th e  S u p e r io r  C o u r t  y e s t e r d a y  (M a r c h  1 1 )  in  th e  s u it  
b r o u g h t  b y  H o r a c e  G .  P la t t  to  e n jo in  th e  issu a n c e  o f  th e
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$ 2 ,0 2 0 ,0 0 0  G e a r y  S tr e e t  R a i lr o a d  b o n d s  v o t e d  D e c . 3 0  1 9 0 9 .  
S e e  V .  9 0 ,  p .  6 4 .

T e x a s .— Incom e T a x  A m endm en t Ratified by H ou se.— A  
jo in t  r e s o lu tio n  r a t i fy in g  th e  p r o p o s e d  I n c o m e  T a x  A m e n d 
m e n t  to  th e  F e d e r a l C o n s t i tu t io n  w a s  a d o p t e d  b y  th e  H o u s e  
o n  M a r c h  4 .  T h e  m e a s u r e  n o w  g o e s  b e fo r e  th e  S e n a t e .

V ir g in ia .— Legislature Takes A ction  on Incom e T ax A m en d 
m en t.— B y  a  v o t e  o f  3 7  “ a y e s ”  to  5 4  “ n o e s ”  th e  H o u s e  o f  
D e le g a t e s  o n  M a r c h  7 r e je c te d  th e  p r o p o s e d  S ix te e n th  
A m e n d m e n t  to  t h e  C o n s t itu t io n  o f  th e  U n it e d  S ta te s  p r o 
v id in g  fo r  th e  le v y in g  o f  a n  in c o m e  t a x .  A  r e s o lu tio n  
r a t i fy in g  th e  p r o p o s e d  t a x  Jwas a d o p te d  in  th e  S e n a te  o n  
M a r c h  9  b y  a  v o t e  o f  1 9  to  5 .

Bond Calls and Redemptions.
Denver, Colo.—Bond Call.— T h e  fo llo w in g  b o n d s  w ill b e  

r e d e e m e d  o n  M a rc h  3 1 :
Storm-Sewer Bonds.

North Denver Storm Sewer Dist. No. 1—Bonds Nos. 93 to 100 Inclusive.
Sanitary Sewer Bonds.

Sub. Dlst. No. 8— East Side Sanitary Sewer Dlst. No. 1— Bonds Nos. 
45 and 46.

Sub. Dlst. No. 12— East Side Sanitary Sewer Dlst. N o. 1— Bonds Nos. 
17 and 18.

Highlands Special Sanitary Sewer Dlst. No. 7— Bond No. 57.
Improvement Bonds.

Cherry Creek Improvement Dlst. No. 2— Bonds Nos. 1 to 23, Inclusive. 
Highlands Improvement Dlst. No. 1— Bond No. 58.
North Side Improvement Dlst. No. 7— Bonds Nos. 2 to 8, Inclusive. 
South Capitol Hill Improvement Dlst. No. 1— Bond No. 62.
West Denver Improvement Dlst. No. 1— Bonds Nos. 100 and 101. 

Paving Bonds.
Alley Paving Dlst. No. 9— Bond No. 1.
Alley Paving Dlst. No. 10— Bonds Nos. 1 to 3, Inclusive.
Alley Paving Dlst. No. 11— Bonds Nos. 1 to 5 Inclusive.
Alley Paving Dlst. No. 12— Bonds Nos. 1 to 5 Inclusive.
Alley Paving Dlst. No. 13— Bonds Nos. 1 and 2.
Flltecnth St. Paving Dlst. No. 2— Bonds Nos. 12 to 14 Inclusive.

Viaduct Bonds.
Fourteenth St. Viaduct Dlst.— Bonds Nos. 833 and 834.
Upon the request of the holders of any of the above bonds received ten 

days before the expiration of this call, the City Clerk will arrange for their 
payment at the Mercantile Trust Co., New York City, but not otherwise.

Bond Proposals and Negotiations this week 
&j»V6 b e a n  a s  follows:

A b ile n e ,  K a n .— C om m ission  F o rm  o f Governm ent A dop ted . 
— A n  e le c t io n  h e ld  M a r c h  1 r e s u lte d  in  f a v o r  o f  a  c o m m is s io n  
fo r m  o f  g o v e r n m e n t .

A lb e m a r le ,  S t a n le y  C o u n t y , N o .  C a r o .— B on d  Sale.— T h e
J . B .  M c C r a r y  C o . o f  A t la n t a  h a s  p u r c h a s e d  $ 2 0 ,0 0 0  5 J ^ %  
l ig h t  a n d  s tr e e t  b o n d s . T h e s e  se c u r itie s  t a k e  th e  p la c e  o f  
$ 1 3 ,0 0 0  b o n d s  ( V .  8 9 ,  p .  1 4 3 8 )  p r o p o s a ls  fo r  w h ic h  w ere  
a s k e d  u n til  N o v .  2 9  1 9 0 9 .

Denomination $1,000. Date Jan. 1 1910. Interest semi-annual. Ma
turity Jan. 1 1940. •

A lle r t o n  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O .  A l le r t o n ) ,  
W a y n e  C o u n t y , I o w a .— B on d Offering.— F u r th e r  d e ta ils  are  
a t  h a n d  r e la t iv e  to  th e  o ffe r in g  o f  th e  $ 1 2 ,5 0 0  4 J ^ %  r e fu n d in g  
sc h o o l b o n d s  m e n t io n e d  in  V .  9 0 ,  p .  3 8 8 .  P r o p o s a ls  w ill b e  
r e c e iv e d  u n til 6 p . m .  M a y  2  b y  J.  E .  M a c e , D is t r ic t  T r e a s u r e r .

Interest semi-annual. Maturity ten years, subject to  call after five 
years. Certified check for $1,000 is required. Purchaser to furnish 
blank bonds. The securities are tax-exempt and will be delivered on 
June 20 1910.

A ll ia n c e , O h io .— B on ds Authorized .— O r d in a n c e s  p r o v id in g  
fo r  th e  is s u a n c e  o f  $ 7 2 ,5 0 0  s tr e e t  a n d  se w e r  b o n d s  w ere  
p a s s e d  b y  th e  C it y  C o u n c il o n  F e b .  2 8 .

A l t o n ,  M a d is o n  C o u n t y , 111.— N o  B on d  E lection .— I n  r e p ly  
to  o u r  in q u ir y  a s  to  w h e th e r  a n y  a c t io n  h a d  y e t  b e e n  ta k e n  
lo o k in g  to w a r d s  th e  h o ld in g  o f  th e  $ 2 5 ,0 0 0  b o n d  e le c t io n ,  
w h ic h  th e  P a r k  C o m m is s io n  p e tit io n e d  th e  C it y  C o u n c il to  
call ( V .  9 0 ,  p .  2 4 9 ) ,  th e  C o m p tr o lle r  in fo r m s  u s t h a t  n o  
e le c t io n  w ill b e  h e ld .

A m a r il lo  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O . A m a r i l lo ) ,  
P o t t e r  C o u n t y , T e x .— B onds Registered.— T h e  $ 1 0 0 ,0 0 0  5 %  
4 0 -y e a r  s c h o o l-b u ild in g  b o n d s  d isp o se d  o f  a t  1 0 2 .6 0  o n  F e b .  
1 5  ( V .  9 0 ,  p .  5 7 2 )  w ere re g iste re d  b y  th e  S t a t e  C o m p tr o lle r  
o n  M a r c h  4 .

A n g e l in a  C o u n t y  C o m m o n  S c h o o l D is t r ic t  N o .  3 2 ,  T e x .—
B on d  S ale.— A n  issu e  o f  $ 7 0 0  5 %  1 0 -y e a r  b o n d s  h a s  b e e n  
a w a r d e d  to  th e  S t a t e  S c h o o l F u n d  a t  p a r  a n d  a c c r u e d  in te r e s t .

A n g le t o n  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O . A n g l e t o n ) ,  
B r a z o r ia  C o u n t y , T e x .— B onds N ot S old .— N o  sa le  h a s  y e t  
b e e n  m a d e  o f  th e  $ 1 7 ,0 0 0  5 %  2 0 -4 0 -y e a r  (o p t io n a l)  b o n d s  
r e g is te r e d  b y  th e  S t a t e  C o m p tr o lle r  ( V .  9 0 ,  p .  2 4 9 )  o n  D e c . 2 7
1 9 0 9 .
$8^A n n a  S c h o o l D is t r ic t  N o .  3 7  ( P .  O . A n n a ) ,  U n io n ^ C o u n ty ,
111.— B on d  O ffering.— P r o p o s a ls  w ill b e  r e c e iv e d  u n til  
M a r c h  3 1  b y  J a m e s  M . S h ip le y , C lerk  B o a r d  o f  E d u c a t io n ,  
fo r  $ 1 5 ,0 0 0  5 %  g r a d e -s c h o o l b o n d s .

Authority vote of 321 to 68 at election held Feb. 16. Denomination 
$500. Date June 1 1910. Interest annually In Anna. Maturity $1,000 
yearly on June 1 from 1912 to 1926 Inclusive. Certified check for 250 Is 
required. Bonded debt, this Issue.

A p p a la c h ia , W i s e  C o u n t y , V a . — B ond O fferin g.— P r o p o s a ls  
w ill b e  re c e iv e d  u n til 2  p .  m .  A p r il  4  b y  E .  A .  C o llin s , C ity  
R e c o r d e r , fo r  th e  fo llo w in g  5 %  c o u p o n  b o n d s , v o t e d  o n  
F e b .  1 5  ( V .  9 0 ,  p .  6 4 5 ) :  $ 1 4 ,0 0 0  to  im p r o v e  s tr e e ts  a n d  c o n 
s t r u c t  se w e rs  a n d  b r id g e s  a n d  $ 2 6 ,0 0 0  fo r  w a te r -w o r k s .
P* Denomination $100. Date March 1 1910. Interest annually at the 
Town Treasurer’s office. Maturity 30 years, the $14,000 bonds being 
subject to call after 15 years. Total debt, these Issues ($40,000). Assessed 
valuation for 1909, $1,441,952 85.

A r c a d ia , D e  S o to  C o u n t y , F l a .— B on d E lection .— I t  is  
s ta te d  t h a t  th is  p la c e  in te n d s  h o ld in g  a n  e le c t io n  fo r  th e  
p u r p o s e  o f  h a v in g  th e  v o te r s  d e c id e  w h e th e r  b o n d s  fo r  e x 
te n d in g  th e  w a te r  a n d  s e w e ra g e  s y s t e m  a n d  e n la r g in g  th e  
sc h o o l b u ild in g s  sh a ll b e  is s u e d . '

A r c h e r  C o u n t y  C o m m o n  S c h o o l D is t r ic t  N o .  1 ,  T e x .— B on d  
S ale.— T h e  $ 2 0 ,0 0 0  5 %  b o n d s  re g iste re d  b y  th e  S t a t e  C o m p 
tr o lle r  o n  J a n . 1 4  ( V .  9 0 ,  p .  2 4 9 )  w ere  a w a r d e d  a b o u t  F e b .  1 5  
to  th e  H ic k m a n  L u m b e r  C o . a t  1 0 0 .7 7 5 .

Denomination $100. Date Aug. 19 1909. Interest annually In April 
Maturity 40 years, subject to call after 10 years.

A s h la n d ,  B o y d  C o u n t y , K y .— B on d  Sale.— T h is  c ity  h a s  
s o ld  $ 3 0 ,1 3 7  9 5  6 %  s t r e e t -p a v in g  b o n d s  to  J o h n  B r a d le y  
a t  p a r  a n d  a c c r u e d  in te r e s t .

Denomination $500. Date Dec. 13 1909. Interest semi-annual. Ma
turity $10,637 95 In 4 years, $10,000 In 7 years and $9,500 In 10 years 
the city reserving the right to redeem the bonds on Dec. 13 1913 or on 
Dec. 13 of any year thereafter by paying par and Interest.

A u b u r n , C a y u g a  C o u n t y , N .  Y .— B on d  S ale.— T h e  $ 7 8 , 
9 6 4  3 1  4 %  se w e r  b o n d s  o ffe re d  o n  F e b .  2 8  a n d  d e sc r ib e d  in  
V .  9 0 ,  p .  4 5 9 ,  w ere  a w a r d e d  to  I s a a c  W .  S h errill o f  P o u g h 
k e e p sie  a t  p a r  a n d  a c c r u e d  in te r e s t . M a tu r ity  o n  J a n  4  a s  
fo llo w s : $ 2 ,1 6 4  3 1  in  1 9 1 1  a n d  $ 3 ,2 0 0  y e a r ly  f r o m  1 9 1 2  to- 
1 9 3 5  in c lu s iv e .

A u s t in ,  T e x .— B o n d  Election.— T h e  $ 7 5 ,0 0 0  s c h o o l, $ 1 5 0 , 
0 0 0  se w e r  a n d  $ 1 0 0 ,0 0 0  s tr e e t  b o n d s  to  b e  v o t e d  o n  a t  th e  
e le c tio n  to  b e  h e ld  M a r c h  1 8  ( V .  9 0 ,  p .  6 4 5 ) ,  i f  a u th o r iz e d ,  
w ill c a rr y  s e m i-a n n u a l in te r e s t  a t  th e  r a te  o f  5 % .  P a r t  o f  
e a c h  issu e m a tu r e s  e v e r y  fiv e  y e a r s  f r o m  fiv e  to  fo r t y  y e a r s  
in c lu s iv e  fr o m  d a te .

B a ir d  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O . B a ir d ) ,  C a lla h a n  
C o u n t y , T e x .— B on d S ale.— T h e  $ 2 0 ,0 0 0  5 %  s c h o o l-h o u s e  
b o n d s  m e n tio n e d  in  V .  8 9 ,  p .  1 6 8 3 ,  h a v e  b e e n  d isp o se d  o f a t  
p a r  a n d  a c c r u e d  in te r e s t  to  th e  S t a t e  S c h o o l F u n d . M a 
tu r ity  4 0  y e a r s , s u b je c t  to  call a fte r  fiv e  y e a r s .

B e a u m o n t , T e x a s .— B on d O ffering.— P r o p o s a ls  w ill b e  re
c e iv e d  u n til 1 0  a .  m .  A p r il 6  b y  J . G .  S u t t o n , C ity  S e c r e ta r y ,  
fo r  th e  fo llo w in g  5 %  c o u p o n  b o n d s : $ 1 0 0 ,0 0 0  fo r  b u ild in g  
a n d  re p a ir in g  s c h o o l-h o u s e s , $ 5 0 ,0 0 0  fo r  se w e ra g e  a n d  
$ 1 0 ,0 0 0  fo r  re p a ir in g  a n d  im p r o v in g  th e  s tr e e ts .

Denomination $1,000. Date Dec. 1 1909. Interest semi-annually at 
the City Treasurer’s office or at the Hanover National Bank In New York 
City, at the option of the holder. Maturity Dec. 1 1949, subject to call 
after Dec. 1 1929. Bid to be made on a blank form furnished by the city 
and be accompanied by a certified check on one of the banks of Beaumont 
for 2% of bonds bid for. These bonds were offered on March 1 (V. 90, p. 
180) but the following bids received on that day were both rejected:
Western-German Bank, Cincinnati..............................................  *$163,410 0(1
Thos. J. Bolger Co., Chicago_____ ) ................................................. *$162,562 75
City Loan & Trust Co., Gainesville/

• And accrued Interest.
B ig  S to n e  C o u n t y  ( P .  O . O r t o n v i l le ) ,  M in n .— B on d  S a le .—  

T h e  $ 2 0 ,0 0 0  5 %  1 0 -y e a r  fu n d in g  d itc h -c o n s tr u c t io n  b o n d s  
o ffe re d  o n  M a rc h  1 ( V .  9 0 ,  p .  3 8 8 )  w e re  a w a r d e d  to  th e  
U n io n  I n v e s tm e n t  C o . o f  M in n e a p o lis  a t  1 0 2 .1 2 5 — a  b a s is  o f  
a b o u t  4 . 7 3 1 % .  T h e  fo llo w in g  b id s  w ere r e c e iv e d :
Union Invest Co., M lnneap--$20,425fH . T . Holtz & Co., Chicago $20,201 
Cutter, May & Co., Chicago. 20,415 John Nuveen & Co., Chicago 20,176
C. II. Coffin, Chicago_______  20,251 Well, Roth & Co., Cincinnati. 20,020
S. A . Kean & Co., Chicago.. 20,220]

Denomination $1,000. Date April 1 1010. Interest semi-annual.
B ir m in g h a m , A l a .— B onds A uthorized.— O r d in a n c e s  p r o 

v id in g  fo r  th e  issu a n c e  o f  th e  fo llo w in g  8 %  g o ld  c o u p o n  s tr e e t 
p a v in g  a n d  s id e w a lk  r e fu n d in g  b o n d s  w ere  a p p r o v e d  F e b .  2 4 .

$2,000 Gullelma St., $27,500 First Ave., $2,500 Grady St., $2,500 Mc
Connell St, $8,500 Jefferson St., $13,500 Pearl St., $7,500 St. Charles Ave. 
and $2,000 Charles St. bonds. Denomination $500. Interest annually at 
the Hanover National Bank In New York City. Maturity 10 years, subject 
to call on any Interest-paying date.

B la ir s v ille  S c h o o l D is t r ic t  ( P .  O . B la ir s v i l le ) , I n d ia n a  
C o u n t y , P a .— B onds D efeated .— A n  e le c tio n  h e ld  h e re  M a r c h  8  
r e su lte d  in th e  d e fe a t  o f  a  p r o p o s it io n  to  issu e  $ 4 0 ,0 0 0  
b u ild in g  b o n d s .

B la n c o  C o u n t y  C o m m o n  S c h o o l D is t r ic t  N o .  1 ,  T e x .— Bond  
S ale.— T h e  S t a t e  S c h o o l F u n d  w a s  r e c e n tly  a w a r d e d  $ 6 ,0 0 0  
5 %  1 0 -4 0 -y e a r  (o p t io n a l)  b o n d s  a t  p a r  a n d  a c c r u e d  in te r e s t .

B o t t in e a u  C o u n ty  ( P .  O . B o t t in e a u ) ,  N o .  D a k .— B ond  
S ale.— O n  F e b .  2 3  th e  $ 7 ,0 0 0  6 %  r e g iste r e d  d r a in -c o n s tr u c 
t io n  b o n d s  d e sc r ib e d  in  V .  9 0 ,  p .  5 1 6 ,  w e re  a w a r d e d  to  th e  
F ir s t  N a t io n a l B a n k  o f B o t t in e a u . P u r c h a se r  to  p a y  a c c ru e d  
in te r e s t  a n d  fu rn ish  b la n k  b o n d s . M a t u r it y  p a r t  y e a r ly  o n  
M a y  2  fo r  te n  y e a r s .

B r a d le y  B e a c h  S c h o o l D is t r ic t  ( P .  O . B r a d le y  B e a c h ) ,  
M o n m o u t h  C o u n t y , N .  J . — B ond O ffering.— P r o p o sa ls  w ill .b e  
re c e iv e d  u n til 8  p .  m .  M a r c h  1 7  b y  B r a d le y  B r o w n , D is tr ic t  
C le r k , fo r  th e  $ 8 5 ,0 0 0  5 %  c o u p o n  sch o o l b o n d s  m e n tio n e d  
in  V .  8 9 ,  p .  1 6 8 2 .  •

Date, day of sale. Interest semi-annual. Maturity twenty years. 
Bonds are exempt from all taxes. Certified check for $4,250, made pay
able to the Board of Education, Is required. Total debt, Including this 
Issue, $143,000. Assessed valuation for 1909, $1,662,610.

B r a d y  S c h o o l D is t r ic t  ( P .  O . B r a d y ) ,  M c C u llo c h  C o u n t y ,  
T e x .— D escription o f  B on d s.— W e  a re a d v is e d  t h a t  th e  
$ 8 ,0 0 0  s c h o o l-b u ild in g  b o n d s  a u th o r iz e d  a t  th e  e le c t io n  h e ld  
F e b .  2 1  ( V .  9 0 ,  p .  6 4 5 ) ,  ca rr y  5 %  in te r e s t . T h e y  m a tu r e  in  
4 0  y e a r s , s u b je c t  to  call a fte r  5  y e a r s .

B r id g e p o r t  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O . B r id g e 
p o r t ) ,  H a r r is o n  C o u n t y , W .  V a . — B onds N ot S old .— N o  b id s  
w e re  r e c e iv e d  fo r  th e  $ 2 ,0 0 0  5 %  g o ld  c o u p o n  s c h o o l-b u ild in g  
b o n d s  o ffe re d  o n  M a rc h  2  a n d  d e sc r ib e d  in  V .  9 0 ,  p .  3 8 8 .

B u r le s o n  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O . B u r le s o n ) ,  
J o h n s o n  C o u n t y , T e x .— B ond S ale.— T h e  $ 1 7 ,0 0 0  5 %  b o n d s  
re g iste r e d  o n  F e b .  2 6  b y  th e  S t a t e  C o m p tr o lle r  ( V .  9 0 ,  p .  6 4 5 )  
h a v e  b e e n  so ld  to  th e  S t a t e  S c h o o l F u n d  a t  p a r  a n d  a c c ru e d  
in te r e s t .
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C a m d e n , N .  J .—B on d O ffering.—Proposals will be received until 8 p. m. March 21 by Jas. E. Hewitt, Chairman of the Finance Committee, for the following coupon or registered bonds:

$64,000 4 M%  dock and wharf bonds. Maturity 20 years.
40,000 4%  dock bonds. Maturity 30 years. . .. .

Date April 1 1010. Interest semi-annual. Certified check on a national 
bank for 2% of bonds bid for. payable to the City Treasurer, Is required. 
Bids must be made upon each Issue separately. Purchaser to pay accrued 
Interest.

C a n o n  C i t y ,  F r e m o n t  C o u n t y , C o lo .— Description o f  
B on d s.— W e  are advised that the $25,000 5% water-works system bonds awarded on Feb. 7 to J. H. Causey & Co. of Denver at par (V. 90, p. 573) are dated April 1 1910.

Denomination $1,000. Interest semi-annual. Maturity 15 years.
C a n y o n  C it y ,  T e x .—B onds Voted.—A proposition to issue $10,000 high-school-building bonds was favorably voted upon, according to reports, at an election held March G.
C a s tr o  C o u n t y  C o m m o n  S c h o o l D is t r ic t  N o .  1 ,  T e x .— B on d  

S ale.— The State School Fund, paying par and accrued interest, was the purchaser of $15,000 5% 10-40-year (optional)
bonds.

C h e r o k e e , C r a w fo r d  C o u n t y , K a n .—B on d  Sale.— We are advised that the $6,000 6% water-works-extension bonds mentioned in V. 90, p. 250, have been sold. Maturity part yearly from 1914 to 1920 inclusive.
C h e y e n n e , W y o .—B ond O ffering.—Proposals will be received until 8 p. m. April 5 by F. A. Bacon, City Clerk, for the $250,000 5% coupon water-works-extension bonds mentioned in V. 90, p. 573.
Authority, Sections 1704 and 1714, Revised .Statutes of 1899, and amend

ments thereof: also election held Nov. 3 1908. Denomination $1,000. 
Date April l 1910. Interest annually at the National Bank of Commerce 
In New York City or at the City Treasurer’s office, at option of the holder. 
Maturity April 1 1940, the city, however, being required to redeem at least 
onc-twcntleth of the Issue yearly after April 1 1925, Certified check (or 
cash) for $1,500 Is required. Purchaser to pay accrued Interest and have 
bonds printed at his own expense.

C h ic a g o  (111.) W e s t  P a r k  D is t r i c t .— N o  B ond Election at 
P resent.—The Secretary of the Park Commissioners informs us that no definite action has yet been taken in regard to holding an election to vote on the question of issuing the $1,000,000 bonds for small parks mentioned in V. 90, p. 317. He adds, however, that “the matter will probably come up at the election this fall."

C h r is t o v a l  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O . C h r is t o v a l ) ,  
T o m  G r e e n  C o u n t y , T e x .— B ond Sale.—This district recently awarded $7,000 5% 5-40-year (optional) bonds to the State School Fund at par and accrued interest.

C in c in n a ti , O h io .— B ond O ffering.— Proposals will be received until 12 m. April 8 by Ernest Von Bargen, City Auditor, for $288,000 4% Elberton Ave. grading and paving (city's portion) bonds.
Authority, Sections 2835 and 2837, Revised Statutes. Denomination 

$500. Date March 15 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 
forms furnished by the City Auditor. Purchaser to pay accrued Interest.

Bonds A uthorized .—Ordinances were passed by the City Council on Feb. 21 providing for the issuance of the following 4% coupon bonds:
$15,500 Western Avenue extension bonds, due March 15 1930.

10.000 park-improvement bonds, due March 15 1950.
15.000 public-bath-house bonds, due March 15 1930.

5.500 Butler Street Improvement bonds, due March 15 1920.
29.000 Elberon Avenue bonds, due March 15 1930.

Denomination $500. Date March 15 1910. Interest semi-annual.
C ir c le v ille , P i c k a w a y  C o u n t y , O h io .— B ond Sale.—The following 4)^% bonds were sold on Feb. 15 to the Central National Bank of Chillicothe for $19,312 80—the price thus being 101.519:

$17,523 80 10-year Scioto St. paving bonds. Denominations $535 84 and 
$608 27.

1.500 00 3-year prison bonds. Denomination $500.
C lifto n  ( P .  O . N e w p o r t ) ,  K y .—B on d  O ffering.— Proposals will be received until March 23 by Jno. J. Hurley, Clerk, for$12,000 5% coupon water bonds.

‘ Authority, vote of 112 to 17. Interest April and October at,the Newport 
National Bank in Newport.
Assessed valuation, $625,000

Maturity 20 years. Present debt, $5,000.

C o lo n ia l B e a c h , W e s t m o r e la n d  C o u n t y , V a . — Bonds  
V oted .—The $10,000 bond issue for street and other town improvements (V. 90, p. 318) was authorized by the voters on March 9.

C o lo r a d o  S p r in g s  S c h o o l D is t r ic t  N o .  1 1  ( P .  O . C o lo r a d o  
S p r i n g s ) ,  C o lo .—N o  A ction  Y et T a k en .—We are advised, under date of March 7, that no action has yet been taken looking towards the sale of the $250,000 school-building bonds voted on Jan. 22 (V. 90, p. 318).

C o lu m b ia , R ic h la n d  C o u n t y , S o . C a r o .— C om m ission  F orm  
o f  Governm ent to B e Voted U p on .—According to Charleston papers, an election will be held in this city on April 2 to obtain the opinion of the voters on the adoption of a commission form of government.

C o lu m b u s , P la t t e  C o u n t y , N e b .— B onds V o te d —  It is reported that the election held March 1 resulted in favor of the propositions to issue the $15,000 city-hall-building and $10,000 water-extension bonds mentioned in V. 90, p. 573.
C o m a n c h e , C o m a n c h e  C o u n t y , T e x .—B on d S ale.—The $5,000 5% 20-40-year (optional) sewer bonds registered by the Comptroller on Jan. 12 (V. 90, p. 250) were awarded on Jan. 19 to J. B. Oldham of Dallas at par. Denomination $500. Date Jan. 1910. Interest annual.

C o r p u s  C h r is t i ,  N u e c e s  C o u n t y , T e x .— B o n d s'N o t S old .—  We are advised that up to March 4 no award had been m a d e  of the $140,000 5% coupon sanitary-sewer bonds offered on Feb. 18 and described in V. 90, p. 389.
C o r t la n d , C o r t la n d  C o u n t y , N .  Y . —B on d O ffering.— Proposals will be received until 2 p. m. March 18 by Chas. D. Sanders, City Chamberlain, for the $300,000 4% water- works-purchase bonds mentioned in V. 89, p. 1685.
Bonds to be Issued with or without coupon. Denominations $100, $500 

and $1,000. Interest on Jan. 1 and July 1 at a bank or trust company In 
New York City. Maturity $6,000 yearly from 1911 to 1939 Inclusive and 
$186,000 In 1940, all{or any part of bonds being subject to call at any time 
during last ten years of said period. Certified check for 3%  of amount of 
bid Is required.

C o v e  S c h o o l D is t r ic t  N o .  1 4 ,  S e v ie r  C o u n t y , U t a h .— Bond  
S ale.—During February $4,600 5% school bonds were sold to the State of Utah. Maturity June 1 1919, subject to call after 1914.

C ra b  O r c h a r d , J o h n s o n  C o u n t y , N e b .—B ond E lection .—An election has been called for March 15 to vote on the question of issuing $2,850 5% electric-light bonds. Interest semiannual. Maturity 20 years, subject to call after 5 years.
C u m b e r la n d , R .  I . —T em porary L oa n .—The $15,000 loan mentioned in V. 90, p. 646, was awarded on March 7 to the Industrial Trust Co. of Pawtucket at a discount of 4%. Maturity S ep t.7 1910.
C u y a h o g a  C o u n t y  ( P .  O . C le v e la n d ) ,  O h io .— B on d O ffering. —Proposals will be received until 11 a. m. March 30 for the $24,395 4J^% coupon Depot Road improvement bonds.
Authority Sections 2294, 2295, 6912 and 6913, General Code. De

nomination $1,000, except one bond of $395. Date April 1 1910. Interest 
semi-annually at the County Treasurer’s office. Maturity $395 on Oct. 1 
1910, $1,000 each six months from April 1 1911 to Oct. 1 1917 and $2,000 
each six months from April 1 1918 to April 1 1920. Certified check for 1% 
of bonds bid for, payable to the County Treasurer, Is required. Purchaser 
to pay accrued Interest. John F. Goldenbogen Is Clerk of the Board of 
County Commissioners.

D a l la s ,  T e x .— B on d  E lection .—The following bond issues will be submitted to the voters on April 5:
Sanitary sewage disposal___$550,000
Sanitary sewers____________  100,000
Schools ___________________  100,000
Hospital __________________  100,000

Electric-light plant_________$100,000
Street Improvements______  350,000
Water-works Improvement. 100,000

D a y t o n ,  E d d y  C o u n t y , N .  M e x .—B onds N ot S old .—No sale was made on March 1 of the $15,000 6% water bonds described in V. 90, p. 318, as the Attorney-General reversed his opinion in regard to the city having authority to vote the bonds.
D a y t o n  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O . D a y t o n ) ,  

L ib e r t y  C o u n t y , T e x .—B on d  S ale.—The State School Fund was recently awarded $5,000 5% 10-40-year (optional) bonds of this district. The price paid was par and accrued interest.
D e a f  S m ith  C o u n t y  ( P .  O . H e r e fo r d ) ,  T e x .— Bonds N ot 

S old .—Up to March 5 no sale had yet been made of the $125,000 4% coupon court-house bonds, a description of which was given in V. 90, p. 251.
D e c a t u r , M o r g a n  C o u n t y , A l a .—B on d  E lection .—On April 18 there will be submitted to the voters the question of issuing $25,000 5% 30-year bonds for the erection of a city-hall, jail and fire-department house.
D e la w a r e  C o u n t y  ( P .  O . D e la w a r e ) ,  O h io .— B on d Offer- 

in g .— Proposals will be received until 1 p .  m .  March 2 9  fo r  $25,940 4j^% ditch bonds.
Authority Sections 4480, 4481 and 4482, Revised Statutes. Denomina

tions 40 bonds of $500 each and 10 bonds of $594 each. Date March 1 1910 
Interest semi-annually at the County Treasurer’s office. Maturity $2,594 
each six months from Sept. 1 1910 to March 1 1915. Cash deposit or 
certified check on a bank In Delaware County for $500, payable to W . H. 
Bodurtha, County Auditor, Is required.

D e lp h o s  S c h o o l D is t r ic t  ( P .  O . D e l p h o s ) ,  A l le n  C o u n t y ,  
O h io .— V ote.—The vote cast at the election held Feb. 28, which resulted in favor of the proposition to issue the $100,000 4% school-house bonds (V. 90, p. 646) was 781 “for” to 304 “against."

Denomination $500. Interest semi-annual. Maturity part yearly for 
35 years. We are advised under date o f March 3 that It Is likely that these 
bonds will be offered for sale In about six weeks.

D e  S o to  C o u n t y  ( P .  O . A r c a d ia ) ,  F l a .— B on d Election P ro 
p osed .—The Commissioners of this county, it is stated, will shortly take up the matter of submitting to the voters a proposition to issue $500 000 bonds for road purposes.

D ia m o n d  H il l  I n d e p e n d e n t  S c h o o l D is t r i c t ,  T e x .— B ond  
S ale.—This district has placed $20,000 5% 10-40-year (optional) bonds with the State School Fund at par and accrued interest.

D ic k s o n ,  D ic k s o n  C o u n t y , T e n n .—B onds D efeated.—An election held Feb. 28 resulted in the defeat of a proposition to issue $20,000 school bonds.
D o n ie  I n d e p e n d e n t  S o h o o l D is t r ic t  ( P .  O . D o n i e ) ,  F r e e 

s to n e  C o u n t y , T e x .—B on d Sale.— During the early part of this month the State School Fund purchased the $3,000 5% 5-40-year (optional) bonds mentioned in V. 90, p. 389, at par and accrued interest.
D u lu t h ,  M in n .—B ond O ffering.—Proposals will be received until 7:30 p. m. March 28 by H. W. Cheadle, City Clerk, it is stated, for the $150,000 water and light and the $50,000 permanent-improvement 4% bonds voted (V. 90, p. 516) on Feb. 1. Maturity 30 years. Certified check for 1% is required.
D u r a n t , B r y a n  C o u n t y , O k la .—B ond E lection .—A n  issue of $10,000 park bonds will be voted on, according to reports,at an election to be held March 22.
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D u r a n t  S c h o o l D is t r ic t  ( P .  0 .  D u r a n t ) ,  B r y a n  C o u n t y ,  
O k la .—Bond Election Pro-posed.— Reports have it that this district is considering the calling of an election to vote on a proposition to issue $10,000 bonds, the proceeds of which will be used in erecting a school building.

E d is o n , C a lh o u n  C o u n t y , G a .— B on d  S ale.— 'The following 5% bonds described in V. 90, p. 573, were awarded on March 4 to the J. B. McCrary Co. of Atlanta at par.
$8,000 electrlc-llght-system bonds due Jan. 1 1030
17,000 Waterworks bonds^due Jan. 1 as follows: $2,000 In 1020, $10,000

8.000 Jan. 1 In each of the years

E l C a m p o  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O . E l  C a m p o ) ,  
W h a r t o n  C o u n t y , T e x .— B on d O ffering.—This district is offering at par and accrued interest the $4,000 5% 10-20-year (optional) bonds registered by the State Comptroller (V. 90, p. 251) on Jan. 10. Denomination $500. Date Oct. 1 1909 Interest Sept. 30.
f i  E m e r y  C o u n ty  ( P .  O . C a s t le  D a l e ) ,  U t a h .— B ond S ale.—  The $35,000 5% 10-20-year (optional) road and bridge bonds described in V. 90, p. 51G, were awarded on Feb. 28 to McCoy & Co. of Chicago at 101.31 and accrued interest. The following bids were also received:
R - 'tr% e.r .................... Rollins & Sons, D e n y ..$35,235
c e n s u s b :& t E co! ; d 5 £ ; :  u veen* Co- Chlcago- 35-100

A  bid was also received from Jas. N. Wright & Co. of Denver.
E n id , G a r fie ld  C o u n t y , O k la .— Bond O ffer in g —  Proposals will be received until 12 m. March 14 by E. It. Lee, City Clerk, for $25,000 water-works, $15,000 sanitary sewer, $10,000 storm sewer and $5,000 jail bonds at not exceeding 5% interest.
Interest semi-annual. Maturity 25 years. Certified check for $1,000 Is required.
E u g e n e , O rq .— B onds D efeated.— A recent election resulted in the defeat fo the issuance of $150,000 refunding bonds.
E u r e k a  S c h o o l D is t r ic t  N o .  8 8  ( P .  O . E u r e k a ) ,  W o o d fo r d  

C o u n t y , 111.— B on d  O ffering .— Proposals will be received until 2 p. m. May 4 by D. Cl. Puterbaugh, Clerk, for $20,000 5% coupon school-building bonds.
sp^ Uth^ ^ ^ CliC ,6o '^ ect,T°“  21>, N o- 3. Laws of 1906. Denomination $200. Date June 1 1910. Interest annually In Eureka. Maturity $4 000 
yearly on June 1 from 1911 to 1915 Inclusive. Certified check for $400 
payable to the Clerk, Is required. No bonded or floating debt at present 
Assessed valuation 1909. $453,511.

E v a n s t o n ,  C o o k  C o u n t y , 111.—Bonds A uth orized .— An ordinance was passed recently, it is stated, authorizing the issuance of $45,000 garbage-incinerator and fire-engine"bonds.
F a ir f a x , R e n v il le  C o u n t y , M in n .— Ronds Voted and S old .—  A proposition to issue $8,000 bonds was favorably voted upon Feb. 8. We arc informed that the money has been borrowed from the State of Minnesota.
F a ir m o n t , M a r io n  C o u n t y , W .  V a .— B on d  Election.— This city, it is slated, intends holding an election to vote on the question of issuing $100,000 bonds for the improvement of the municipal water-works.
F u lto n  S c h o o l D is t r ic t  ( P .  O . F u l t o n ) ,  C a lla w a y  C o u n t y ,Mo.—Bond Election.—This district will vote April 5 on a proposition to issue $40,000 4% 20-year high-school-building bonds.
G a in e s v il le , H a ll  C o u n t y , G a .— B on d Election .— An election will be held April 2 to vote on the question of issuing $100,000 i y 2%  water-plant, school, light and sewer bonds. Maturity 30 years from date, subject to call, however, before that time.
G e o r g e , L y o n  C o u n t y , I o w a .— B on d  O ffering.—Proposals will be received until 8 p. m. March 15 by J. II. Behrends, City Clerk, it is stated, for $11,000 water-works bonds. Interest (rate not to exceed 5%) payable semi-annually. Maturity 20 years. Certified check for $1,000 is required.
G lo v e r s v i l le ,  F u lto n  C o u n t y , N .  Y .— B on d  O ffering.—This city will sell at public auction at 2 p. m. on April 1 $100,000 4% registered sewer-construction bonds. These bonds are part of an issue of $250,000 authorized by Chapter 193 Laws of 1903. The first lot of bonds ($150,000) was awarded on Nov. 21 1905 to Isaac W. Sherrill of Poughkeepsie at 107.99^. See V. 81, p. 1574. 1

'V ’.090- „.Pat? N °v . 1 1903. Interest semi-annually at the City Chamberlains office In New York exchange. Maturity Nov 1 
1945. Official notice states that the city has never defaulted In payment 
of bonds or interest. O. L. Everest Is City Chamberlain.

G r a n d  I s la n d ,  N e b .— N o  Bonds to be Issu ed .—In reply to our inquiry as to whether or not the reports were true that this city was considering the advisability of issuing lighting- plant bonds, the Clerk informs us that “no such bond issue has been proposed."
G r e e n v ille , D a r k e  C o u n t y , O h io .— Road O ffering.— Proposals will be received until 12 m. March 20 by C. It. Jobes City Auditor, for $10,415 10 4% coupon Central Ave. improvement (assessment) bonds.
Denomination: 10 bonds of $500 each and 10 bonds of 5541 51 each. 

t r A j . M  Interest on Sept. 1 at the City Treasurer’s office. 
A1;041 Jl Yearly on Sept. 1 from 1910 to 1919 Inclusive. Bonds 

tax.e3- Certified check for 10% of bonds bid for, 
payable to the City Auditor, Is required. Purchaser to pay accrued Interest.

G re e r  C o u n ty  S c h o o l D is t r ic t  N o .  7 2  ( P .  O . W i l l o w ) ,  O k la .
B onds Voted and S old .—An election held March 5 resulted in favor of a proposition to issue $7,500 20-year schoolbuilding bonds. The vote was 57 “for” to none “against. The bonds have been disposed of to the Greer Bond & Investment Co. of Mangum.

G r o v e  C it y  S c h o o l D is t r ic t  ( P .  O . G r o v e  C i t y ) ,  F r a n k lin  
C o u n t y , O h io . B on d  O ffe r in g —  Proposals will be received until 12 m. April 1 for the $15,000 5% high-school-building and improvement bonds voted on March 1 (V. 90, p. G47)
S50(r thOnd n c fn r u T m 3,?,91 Tal\d 39*92' Revised Statutes. Denomination i , ,  • Cate A I)ru i i 910 Interest semi-annual. Maturity on Anril 1 as 
follows: SoOO yearly from 1911 to 1914. $1,000 yearly from 1915 to 1924 
Inclusive and $1,500 In each of the years 1925 and 1926. Certified check 
for $o00 Is required. Eugene C. Wagrier is Clerk of the Board of Education.

G u t h r ie ,  O k la .—School B on d  E lection .—The School Board it is reported, has decided to call an election on the issuance of $60,000 bonds for two new school buildings.
H a m b u r g  U n io n  F r e e  S c h o o l D is t r ic t  N o .  1 ( P .  O . H a m 

b u r g ) ,  E r ie  C o u n t y , N .  Y . — B on d  O fferin g.— Proposals will be received until 7 p . m.  March 22 by the Board of Education at the office of A. L. Stratemeier, Clerk, for $45,000 4 V ,%  gold bonds.
Denomination $1,500. Date Jan. 1 1910. Interest annually at the 

Hanover National Bank in New York City. Maturity $1,500 yearly on 
19» VC- Certliied check, cash deposit or bankdrart ror 2 /0 of bonds bid for is required, 'l'liese bonds were ottered with

out success as 4s (V. 90. p. 517) on Eeb. 7.
H a n o v e r  T o w n s h ip ,  S h e lb y  C o u n t y , I n d .— B on d  S ale.—  On March 5 $20,000 4% school bonds were awarded to Gavin L. Payne & Co. of Indianapolis. Maturity part yearly from one to fifteen years.
H a r b o r  S p r in g s , E m m e t  C o u n t y , M ic h .— B onds V oted .—  An election held in this village recently, it is reported, resulted in favor of a proposition to issue $45,000 water-works system bonds. .
H a r lo w t o n  S c h o o l D is t r ic t  ( P .  O . H a r lo w t o n ) ,  M e a g h e r  

C o u n t y , M o n t .— Bonds Voted— B on d O ffering.—An election held Feb. 14 resulted in favor of a proposition to issue $23,000 5-20-year (optional) school-house building bonds at not exceeding 6% interest. The vote was 82 “for” to G “against.’ Proposals for these bonds will be received until 1 p m March 26. ‘
H a r r is b u r g  S c h o o l D is t r ic t  ( P .  O . H a r r is b u r g ) ,  D a u p h in  

C o u n t y , P a .— B on d  S ale.— We are advised that the amount of 4% coupon high-school-building and site-purchase bonds offered on March 3 was $309,000, and not $300,000, as reported in V. 90, p. 574. The securities were awarded to the Harrisburg National Bank and the First National Bank, both of Harrisburg, at par and accrued interest. 
vrR,a*ff Apr!} 1 1910. Interest semi-annually at the City Treasurer’s office.
foai 04lo 3inp'i,1ii?.?« on,,Apl, 1 191,> and 510,300 yearly on April 1 from 1916 to 1940 inclusive. Bonds are tax-exempt.

H a r r is  C o u n ty  S c h o o l D is t r ic t  N o .  2 5 ,  T e x .— Roads N ot  
S old .— No award has yet been made of the $16,000 5% school-building bonds described in V. 90, p. 252.

H a r t fo r d , V a n  B u r e n  C o u n t y , M ic h .— B on d  E lection .— A  proposition to issue $7,454 water-works-improvement bonds will be submitted at an election to be held March 14. Maturity $1,000 yearly, beginning two years after date of issue.
H ia w a t h a , B r o w n  C o u n t y , K a n .— Com m ission  Plan o f  

Governm ent D efeated .— On March 3 the voters of this place defeated a plan for a commission form of government.
, H o lla n d , O tt a w a  C o u n t y , M ic h .— B on d E lection .—An election will be held April 4 to vote upon a proposition to issue $50,000 park bonds at not exceeding 5% interest. Maturity $2,000 yearly on Feb. 1 from 1912 to 1936 inclusive.

H o p k in t o n , M id d le s e x  C o u n t y , M a s s .— Tem porary L oa n .—A loan of $20,000 was awarded on March 9 to Bond & Goodwin of Boston at a discount of 3.47%. Maturity Sept. 8 1910. J 1
H u m b o ld t  S c h o o l D is t r ic t  ( P .  O . H u m b o l d t ) ,  A l le n  

C o u n t y , K a n .— B on d  S ale.— We are advised that the $18,000 5% building bonds voted on Jan. 3 (V. 90, p. 252) have been sold.
H u n t s v i l le ,  M a d is o n  C o u n t y , A l a .— Bonds Defeated.— The election held here Feb. 28 resulted in the defeat of the proposition to issue the $50,000 city-hall bonds mentioned in V. 90, p. 390.
H y d e  P a r k , N o r fo lk  C o u n t y , M a s s .— B ond O ffering .—  Pro

posals will be received until 8 p. m. March 25 by the Water 
Commissioners at the office of Gideon II. Haskell, Town 
Treasurer, for 4% coupon water-loan bonds. Separate bids 
are requested, fir s t ,  for $452,000 bonds maturing $17,000 
yearly from 1912. to 1915 inclusive and $16,000 yearly from 
1916 to 1939 inclusive; and second, for $468,000 bonds 
maturing $17,000 yearly from 1912 to 1915 inclusive and 
$16,000 yearly from 1916 to 1940 inclusive.

Denomination $1,000. Date April 1 1910. Interest scml-annually at 
the First National Bank In Boston. Bonds are exempt from taxation. 
Delivery April 1 1910. An unconditional certliied check on some Boston 
bank or trust company for 2% of bonds bid for, payable to the Town 
Treasurer, Is required. The genuineness of the bonds will be certified to 
by the First National Bank of Boston and their legality approved by 
Ropes, Gray & Gorham of Boston, whose opinion will be furnished to the 
purchaser.

The official notice o f  this bond offering will be fo u n d  among 
the advertisements elsewhere in  this Departm ent.

I p s w i c h ,  E s s e x  C o u n t y , M a s s .—Tem porary L oa n .— A  loan of $35,000 has been negotiated with the First National Bank of Ipswich, it is stated, as follows: $10,000 due in 6 months, 810,000 due in 8 months and $5,000 due in 9 months at 3.65% discount and $10,000 due in one year at 3.75% discount.
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J a c k s o n  C o u n t y  ( P .  O .  A l t u s ) ,  O k la .—B onds V oted.—An election held Feb. 26 resulted in favor of a proposition to issue $100,000 5% court-house and jail bonds. The vote was 1,279 “for” to 705 “against.” Bonds mature in 1930.
J a m e s t o w n  S c h o o l D is t r ic t  ( P .  O . J a m e s t o w n ) ,  S t u ts m a n  

C o u n t y , N o .  D a k .—B on d Election P rop osed .—Dispatches state that this district is contemplating holding a special election to vote on the issuance of $24,000 school-house- completion bonds.
J o p lin , M o .—Bonds Awarded in  P art.—We are advised that the $40,000 current-expense bonds mentioned in V. 90, p. 320, are being disposed of each month, as the money is needed, to local banks.
K a n s a s .— Bonds Purchased by the State during F ebruary. The following bonds,- aggregating $182,300, were purchased by the State of Kansas, during February, at par:
Brown County School District No. 34.— S8.000 4 H %  school-house bonds 

dated Feb. 10 1910 and due part yearly on Jan. 1 from 1911|to 1918 Inclusive.
Caldwell.__55,000 4 H %  water and llglit-extenslon bonds dated Jan. 1

1910 and due Jan. 1 1930. . , , ,Caldwell.— 55,000 4 ^ %  water and light-extension bonds dated Oct. 1 
1909 and due Oct. 1 1929.

Cawker City.— 525,000 4M %  water-works bonds dated Jan. 1 1910 and 
due Jan. 1 1930.

Clark County Union School District No. 1.— $8,500 5% school-house 
bonds dated Jan. 22 1910 and due part yearly on July 1 from 1911 to 1925 
Inclusive.

Comanche County School District No. 1.— 516,500 5%  refunding bonds 
dated Nov. 1 1909 and due July 1 1929.

Gray County School District No. 23.— $2,000 5% school-house bonds 
dated Jan. 11910 and due part yearly on Jan. 1 from 1912 to 1930 Inclusive.

LIndsborg.— $9,000 5% Improvement bonds dated Jan. 1 1910 and due 
Jan. 1 1940.

Manhattan.— $50,000 \ Vx% refunding bonds dated Feb. 1 1910 and due 
Feb. 1 1930.

Marlon County School District No. 57.— $12,000 5% school-house bonds 
dated Feb. 15 1910 and due part yearly on Jan.'l from 1911 to 1923 Inclusive.

Newton.— $5,000 5%  park bonds dated Jan. 1 1910 and due Jan. 1 1920.
Sterling.— $30,000 4*4%  school-house bonds dated Feb. 1 1910 and due 

part yearly on Jan. 1 from 1911 to 1924 Inclusive.
Washington County School District No. 79.— 51,300 5% school-house 

bonds dated Feb. 7 1910 and due part yearly on Jan. 1 from 1911 to 1915 
Inclusive.

W avcrly.— $10,000 5% water bonds dated Dec. 1 1909 and due Dec. 1
1929.

The above bonds arc subject to call at any Interest-paying period.
K a n s a s  C it y ,  K a n .— B on d Sale P ostpon ed .—The sale of the $200,000 4i^% 30-year city-hall bonds which was to have taken place March 8 (V. 90, p. 648) was, it is stated, postponed by the city authorities until there is an improvement in the bond market. It is further stated that an olfer was received from the Thos. J. Bolgcr Co. of Chicago, which was the only one submitted, of $206,020.
K a n s a s  C it y ,  M o .— B ond E lection .—If the $4,175,000 gold coupon bonds are authorized at the election to be held April 5, they will carry semi-annual interest at the rate of 4% and mature in 20 years. The various purposes for which it is proposed to issue these bonds were given in V. 90, p. 648.
K ille e n  S c h o o l D is t r ic t  ( P .  O . K i l le e n ) ,  B e ll  C o u n t y , T e x .  

— Bonds Voted.— An election held March 5 resulted in a favorable vote on the question of issuing bonds for buildingpurposes.
K r u m  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O . K r u m ) ,  D e n t o n  

C o u n t y , T e x .—B on d S ale.— We are informed that the State School Fund was recently awarded $10,000 5% 10-40-year (optional) bonds at par and accrued interest.
L a  G r a n d e  S c h o o l D is t r ic t  ( P .  O . L a  G r a n d e ) ,  U n io n  

C o u n t y , O r e .—B onds V oted .—The proposition to issue the $75,000 high-school-building bonds mentioned in V. 90, p. 517, was favorably voted by this district on Feb. 26. The vote was 279 “for” to 156 “against.”
L e x in g t o n  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O . L e x i n g t o n ) ,  

L e e  C o u n t y , T e x .—Bonds Registered and S old .—The State Comptroller on March 3 registered $10,000 5% bonds. They have been bought by the State School Fund at par and accrued interest.
L i m a , A l le n  C o u n t y , O h io .—B on d O ffering.— Proposals will be received until 12 m. March 16 by Fred. C. Beam, City Auditor, for the following 5% refunding paving bonds:

$6,300 Albert Street bonds. Denomination 5700. Maturity 5700 yearly 
on April 1 from 1911 to 1919 Inclusive.

16.200 121m Street No. 2 bonds. Denominations 51,000 and 5800. Ma
turity $1,800 yearly on Oct. 1 from 1911 to 1919 Inclusive.

7,200 Franklin Street bonds. Denomination 5800. Maturity $800 
yearly on April 1 from 1911 to 1919 Inclusive.

18,000 East K lbby bonds. Denomination $1,000. Maturity $2,000 
yearly on Oct. 1 from 1911 to 1919 Inclusive.

6,300 North Metcalf Street bonds. Denomination $700. Maturity $700 
yearly on April 1 from 1911 to 1919 Inclusive.

9.000 West Spring Street bonds. Denomination $1,000. Maturity 
$1,000 yearly on Oct. 1 from 1911 to 1919 Inclusive.

16.200 St. John’s Avenue bonds. Denominations 51,000 and $800. Ma
turity $1,800 yearly on Oct. 1 from 1911 to 1919 inclusive.

9.000 North West Street No. 2 bonds. Denomination 51.000. Maturity 
$1,000 yearly on April 1 from 1911 to 1919 Inclusive.

Authority, Section 2701, Revised Statutes. Date April 1 1910. Interest 
semi-annually at the office of the Sinking Fund Trustees. Bid tobem ade 
on each Issue separately and be accompanied by a certified check for 2% 
of bonds bid for, drawn upon a national bank or any bank In Dima and made 
payable to the City Treasurer. The bonds will be delivered on or before 
April 1 1910. Purchaser to pay accrued Interest. Official circular states 
there Is no litigation pending or threatened against any of these Issues or 
any of the original Indebtedness.

L o g a n  S c h o o l D is t r ic t  ( P .  O . L o g a n ) ,  H o c k in g  C o u n t y ,
O h io .—Bonds D efeated.—At an election held March 5 a proposition to issue $85,000 bonds was defeated by 15 votes.

L o s  N ie t o s  S c h o o l D is t r ic t ,  C a l .— B on d  E lection .— A n  e le c 
t io n  w ill b e  h e ld  M a rch  1 9 , it  is s t a t e d , to  v o t e  u p o n  a  
p r o p o s it io n  to  issu e  $ 2 0 ,0 0 0  b o n d s .

L u c a s  C o u n t y  ( P .O .T o l e d o ) ,O h i o .— B ond O fferin g.— P r o 
p o s a ls  w ill  b e  re c e iv e d  u n til 10  a .  m .  M a r c h  2 8  b y  C h a rle s  
J . S a n z e n b a c h e r , C o u n ty  A u d it o r ,  fo r  th e  fo llo w in g  4 J ^ %  
c o u p o n  b o n d s :

511,264.40 Children’s Home improvement bonds. Authority Section 871.
Revised StatutesHfand Sections 2434-2435, Bates’s General 
Statutes, 1910 revision. Denomination 5500, except one bond 

*! K o f  5264 40. Maturity $4,264 40 in 1915 and $4,000 In 1916 
"  and $3,000 in 1917. „  ,

75,000100 road-lmproevment bonds. Authority Sections 4919-1, Bates s 
tgfcg s£ Revised Statutes, and Sections 7422-7433, General Laws, 1910 

revision. Denomination 5500. Maturity $4,000 yearly from 
****'*-? 1916 to 1933 inclusive and $3,000 In 1934.
Date April 7 1910. Interest semi-annually at the County Treasurer s 

office. Certified checks on a bank in Toledo are required, $500 with bid 
for former Issue and $1,000 with latter. Purchaser to pay accrued interest.

L u s k  S c h o o l D is t r ic t  ( P .  O . L u s k ) ,  C o n v e r s e  C o u n t y ,
W y o  .—B onds V oted .—At a special election held in this district on Feb. 28, it is reported that a proposition to issue $23,000 school-building bonds was authorized by a vote of 60 to 7.

L u v e m e  I n d e p e n d e n t  S c h o o l D is t r ic t  N o .  2  ( P .  O . L u -  
v e r n e ) ,  R o c k  C o u n t y , M i n n .— Bond O fferin g.—Proposals will be received until 8 p. m. March 26 for $20,000 4J^% coupon refunding bonds.

Denomination $1,000, except one bond of 56,000. Date April 1 1910. 
Interest semi-annual. Maturity 51,000 yearly on April 1 from 1911 to 
1924 Inclusive and 56,000 In 1925. Purchaser to furnish blank bonds. 
H. W . Bertram Is Clerk.

M c G r e g o r , M c L e n n a n  C o u n t y , T e x .— C om m ission  F orm  o f  
Government to B e  Voted U p o n .—The voters of this place will be asked to decide on March 19 whether or not they are in favor of adopting a commission form of government.

M a c o n , G a .—B onds to be Offered S hortly.—We are advised that proposals will be advertised for, early in April,for the $100,000 paving and $100,000 sewer 4% gold coupon bonds, mention of which was made in V. 90, p. 320.
M a d is o n  C o u n t y  S c h o o l D is t r ic t  N o .  2 4 ,  M o n t .— B on d Sale. — An issue of $1,200 6% school-building bonds was awarded on Jan. 22 to the Bank of Twin Bridges in Twin Bridges atpar.
Denomination- $400. Interest semi-annual. Maturity 10 years, subject 

to call after 3 years.
M a r ie t t a ,  W a s h i n g t o n  C o u n t y , O h io .— B on d  S ale.—The $17,000 4% coupon street-improvement (city’s portion) bonds, bids for which were received on Feb. 24 (V. 90, p. 648), were awarded on March 3 to the First National Bank of Marietta for $17,125 (100.735) and accrued interest. Maturity June 1 1918.
B id s .—A list of the proposals submitted on March 3 for the $8,000 4% coupon city-market-house bonds due Nov. 1 1924 and described in V. 90, p. 575, follows:

Breed & Harrison, Clncln_$8,100 001 Provident Sav Bk & Tr Ce..
Hayden, Miller & Co., Clev 8,092 75 Cincinnati _____________ $8,086 40

ISeasongood & Mayer, Cln. 8,069 00
M a r s h a ll  C o u n t y  ( P .  O . B r it t o n ) ,  S o . D a k .— N o  Bond  

Election P roposed .—There is no truth in the reports that this county intends to hold an election some time in March to vote on the question of issuing court-house bonds.
M a r y la n d  S c h o o l D is t r i c t  N o .  4  ( P .  O . M a r y la n d ) ,  O ts e g o  

C o u n t y , N .  Y . — B on ds V oted.—The question of issuing $25,000 4)^% school-building bonds was favorably voted upon March 4 .
M e r c e d e s  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O . M e r c e d e s ) ,  

H id a lg o  C o u n t y , T e x .— B on d S ale.—The $14,000 5% 10-40- year (optional) bonds registered on Jan. 17 by the State Comptroller (V. 90, p. 320) have been purchased by the State School Fund at par and accrued interest.
M e r id ia n , B o s q u e  C o u n t y , T e x .— B ond S ale.—The $1,500 6% bonds registered by the State Comptroller on Jan. 21 (V. 90, p. 320) were delivered on Feb. 1 to the Texaa Trust Co. of Houston at par and accrued interest.
Denomination 5500. Date Aug. 1 1909. Interest semi-annual. Ma

turity Aug. 1 1939, subject to call after Aug. 1 1919.
M ile s ,  R u n n e ls  C o u n t y ,  T e x .—Bonds N ot Sold— Bond  

O ffering.—No sale was made on Feb. 17 of the $20,000 5% 20-40-year (optional) coupon water-works bonds described in V. 90, p. 320. Proposals are again asked for these bonds and will be received, this time, until 2  p. m. April 1 b y  Geo. S. Graves, Mayor.
Authority, Chapter 149, Laws of 1899. Denomination $1,009. Dat« 

Jan. 1 1910. InterestI semi-annually at the State Treasurer’* office. 
Bonds are tax-exempt. Assessed valuation 1909, $600,000.

M o s s  P o in t ,  J a c k s o n  C o u n t y , M i s s .— B ond O fferin g.—  Proposals will be received until 7:30 p. m. March 15 byC. M. Fairley, City Clerk, for $5,000 6% gold ooupon school bonds.
Authority Sections 3415, 3419, 3420, Code of 1006. Date March 1 1910. 

Denomination $500. Interest on March 1 and Sept. 1 In New York City. 
Bonds are tax-exempt. Certified check for $250, payable to the “ City of 
Moss Point,”  is required. Bonded debt, Including this issue, $24,000. 
Assessed valuation, $1,253,560.

M t .  V e r n o n , W e s t c h e s t e r  C o u n t y , N .  Y .-—-N o A ction  Vet 
T ak en .—No action has yet been taken looking towards the issuance of the $177,700 high-school and trade-school-site bonds voted (V. 90, p. 254) on Jan. 11.

M o w e a q u a , S h e lb y  C o u n t y , 111.—Bonds V oted  and S old .— An election held March 4 resulted in favor of a proposition to issue $9,000 5% water-works-extension bonds. The vote was 152 “for” to 106 “against.” Maturity part yearly from 1922 to 1930 inclusive. These bonds have already been disposed of.
N e w b e r r y  T o w n s h ip  ( P .  O . C o v i n g t o n ) ,  M ia m i  C o u n t y ,  

O h io .—B on d O ffering.—Proposals will be received until 12 m. March 19 by George O’Donnell, Township Clerk, for $23,300 5% coupon public-hall and office-building bonds.
Authority, An Act to amend Sections 2835, 2835ft, 2836 and 2837 of 

Revised Statutes, passed Feb. 10 1910. Denomination $1,000 except one 
bond of $1,300. Date Feb. 15 1910. Interest semi-annually In Covington.
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Maturity on Feb. 15 as follows: $7,000 In 1011, $1,000 In each of the years 
1012, 1913 and 1914, $2,000 yearly from 1915 to 1920 Inclusive and $1,300 
In 1921. Bonds are exempt from township, school and municipal taxes. 
Certified check for 5% of bonds bid for, payable to J. S. Dolllnger, Township 
Treasurer, Is required. Purchaser to pay accrued Interest. Bonded debt 
at present $1,500. No floating debt. Assessed valuation $2,G34,627.

N e w  C a s t le ,  G a r fie ld  C o u n t y , C o lo .— Bonds to be Offered  
S hortly.— W e  a re  a d v is e d  u n d e r  d a te  o f  M a rc h  1 t h a t  th e  
e le c tr ic -lig h t  b o n d s  m e n tio n e d  in V .  9 0 ,  p .  1 2 6 , w ill b e  p la c e d  
o n  th e  m a r k e t  in  a b o u t  t h ir ty  d a y s , if  th e  w e a th e r  im p r o v e s  
so  a s  to  e n a b le  th e  to w n  to  c a rr y  o n  th e  p r o p o s e d  w o r k .

N e w  O r le a n s , L a .— B on d O ffering.— P r o p o s a ls  w ill b e  
r e c e iv e d  u n til 12  m . A p r il 12  b y  th e  B o a r d  o f  L iq u id a t io n  
C it y  D e b t ,  T .  W o l f e  J r . ,  S e c r e ta r y , fo r  $ 7 ,0 0 0 ,0 0 0  4 %  
c o u p o n  p u b lic  im p r o v e m e n t  b o n d s . T h e s e  se c u r itie s  are  
p a r t  o f  th e  $ 8 ,0 0 0 ,0 0 0  se w e r  b o n d s  v o t e d  a t  th e  N o v .  1 
1 9 0 6  e le c t io n , o f  w h ic h  $ 1 ,0 0 0 ,0 0 0  w a s  d is p o s e d  o f  ( V .  8 8 ,  
p . 1 3 8 8 )  o n  M a y  2 1  1 9 0 9 .

Denomination $1,000. Interest Jan. 1 and July 1. Maturity Jan. 1 
1942, subject to call after Jan. 1 1928. Certified check on some chartered 
bank In New Orleans for 3% of bid Is required. Bonds are exempt from 
State, parish and municipal taxation.

N e w p o r t ,  C o c k e  C o u n t y , T e n n .— N o  B on d Election at 
P resen t.— A n  o r d in a n c e  p r o v id in g  fo r  a  $ 5 0 ,0 0 0  w a te r  b o n d  
e le c t io n , w a s  v o t e d  d o w n  a t  its  th ir d  r e a d in g .

N e w  R o c h e lle , N .  Y . — B on d  O ffering.— A d d it io n a l d e ta ils  
a re  a t  h a n d  r e la t iv e  to  th e  o ffe r in g  o n  M a rc h  1 5  o f  th e  $ 8 5 ,0 0 0  
4 J ^ %  r e g iste re d  sc h o o l b o n d s  d e sc r ib e d  in  la s t  w e e k ’s issu e . 
P r o p o s a ls  w ill b e  re c e iv e d  u n til 8  p .  m .  o n  t h a t  d a y  b y  
G e o r g e  H .  C . L is c h k e , C ity  C le r k .

Denomination $1,000. Date March 1 1910. Interest May 1 and N ov. 1 
at the City Treasurer’s office. Maturity $5,000 yearly on May i from 1914 
to 1930 Inclusive. Bid must be made on a printed form furnished by the 
city and be accompanied by a cash deposit or a certified check, on an In
corporated bank or trust company In New York State, for 5% of bonds bid 
for, made payable to the City Treasurer. The bonds will be delivered on 
March 22 1910. Purchaser to pay accrued Interest. The legality of the 
bonds will be approved by Hawkins, Delaflcld & Longfellow of New York 
City, whose opinion will be furnished to the successful bidder.

N e w  Y o r k  C i t y .— B ond O ffering.— P r o p o s a ls  w ill b e  re
c e iv e d  u n til 2  p .  m .  M a r c h  2 1  b y  W i l l ia m  A .  P r e n d e r g a s t ,  
C ity  C o m p tr o lle r , fo r  $ 5 0 ,0 0 0 ,0 0 0  4 go l d re g iste r e d  or  
c o u p o n  c o r p o r a te  s t o c k  a s  fo llo w s :
$32,000,000 corporate stock for the following purposes: $20,000,000 for 

lands, buildings and equipment, $3,000,000 finance (funding 
uncollectible tax deficiencies), $2,500,000 for schools, $2,000,
000 for bridges, $1,000,000 for docks and ferries, $1,000,000 
for hospitals, $ i ,000,000 for parks (street and park openings), 
$1,000,000 for streets (street and park openings) and $500,000 
for libraries.

12,000,000 corporate stock to provide for supply of water.
0,000,000 corporate stock for the construction of rapid transit railroads.
Stock Issued in coupon form can be converted at any time Into registered 

stock, and stock Issued In registered form can be converted at any time 
Into coupon stock In denominations of $1,000.

The above bonds are exempt from all taxation except for state purposes. 
Interest from and Including March 21 1910 will be payable semi-annually 
on March 1 and Sep. I . Maturity March l I960, subject to call after March 1
1930. On all stock which may be Issued In coupon form Interest will be 
paid at the option of the holders at the office of the City Comptroller in 
New York or by the city ’s agent In London. Eng., at the rate of $4 87 to 
the pound sterling or by the city ’s agent In Paris at the rate of 5.17 francs 
to the dollar.

For the convenience of foreign Investors arrangements have been made 
whereby proposals may be submitted through Sellgman Bros, of London.

Either money or a certified check drawn on a trust company or State bank 
doing business In New York State or upon a national bank, to the order of 
the City Comptroller, for 2%  of the par value of the stock bid for, must 
.accompany proposals.

Under the City Charter every bidder may be required to accept a portion 
of the whole amount bid for by him at the same rate or proportional price 
specified In his bid. The charter also provides that “ all-or-none”  bids 
cannot be considered by the Comptroller unless the bidder ottering to pur
chase “ all-or-none”  of the bonds offered for sale shall also oiler to purchase 
"all or any part”  thereof.

The official notice o f  this bond offering will be fou n d  among  
the advertisements elsewhere in  this D epartm ent.

N o r fo lk  C o u n t y  ( P .  O . P o r t s m o u t h ) ,  V a . — B onds N ot to be 
Issued at Present.— W e  a re a d v is e d  u n d e r  d a te  o f  F e b . 17  
t h a t  th e  fo llo w in g  b o n d s , a u th o r iz e d  b y  th e  L e g is la tu r e  o f  
1 9 1 0 ,  w ill n o t  b e  r e a d y  fo r  issu a n c e  fo r  a b o u t  s ix t y  d a y s :  
$ 2 0 ,0 0 0  D e e p  C reek  M a g iste r ia l D is t r ic t ,  $ 4 0 ,0 0 0  W a s h in g 
to n  D is t r ic t , $ 4 0 ,0 0 0  W e s t e r n  B r a n c h  D is t r ic t ,  $ 5 ,0 0 0  B u t t s  
R o a d  D is t r ic t  a n d  $ 5 0 ,0 0 0  T a n n e r s  C reek  D is t r ic t .

N o r t h  A d a m s ,  B e r k s h ir e  C o u n t y , M a s s .— Loan O ffering.—  
A c c o r d in g  to  r e p o r ts , p r o p o s a ls  w ill b e  r e c e iv e d  u n til M a rch  
1 5  fo r  a  t e m p o r a r y  lo a n  o f  $ 2 5 ,0 0 0  d u e  O c t .  4  1 9 1 0 .

N o r w o o d  S c h o o l D is t r ic t  ( P .  O . N o r w o o d ) ,  H a m ilt o n  
C o u n t y , O h io .— B on d  S ale.— T h e  $ 1 9 ,5 0 0  4 %  c o u p o n  sc h o o l-  
im p r o v e m e n t  b o n d s  d e s c r ib e d  in V .  9 0 ,  p .  6 4 9 ,  w ere  a w a r d e d  
o n  M a rc h  7 to  th e  P r o v id e n t  S a v in g s  B a n k  &  T r u s t  C o . o f  
C in c in n a ti  a t  1 0 1 .7 2  a n d  a c c r u e d  in te r e s t . T h e  fo llo w in g  
b id s  w e re  r e c e iv e d :
Prov. S. B. & Tr. Co., Cln.$19,835 401 Western German B k., Cln.$19,750 15
Weil, Roth & Co., Cln____ 19,796 40 Union S. B. & Tr. Co., Cln 19,706 70
First Nat. Bk., N orwood. 19,790 551Seasongood & Mayer, Cln. 19,697 00

Maturity $1,000 yearly on March 14 from 1920 to 1928 Inclusive and 
$500 yearly on March 14 from 1929 to 1049 Inclusive.

N o x u b e e  C o u n t y  ( P .  O . M a c o n ) ,  M i s s .— B on d  S ale.— T h e  
$ 1 2 ,5 0 0  5 %  2 0 -y e a r  c o u p o n  c o u r t -h o u s e -r e p a ir  b o n d s  o f
fe r e d  o n  M a rch  7 a n d  d e sc r ib e d  in V .  9 0 ,  p .  6 4 9 ,  h a v e  b e e n  
p u r c h a s e d  b y  W o o d in , M c N e a r  &  M o o r e  o f  C h ic a g o .

N u e c e s  C o u n t y  C o m m o n  S c h o o l D is t r ic t  N o .  1 ,  T e x .—  
Bond S a l e —  T h is  d is tr ic t  h a s  so ld  $ 9 ,0 0 0  5 %  1 0 -4 0 -y e a r  
(o p t io n a l)  b o n d s . T h e  se c u ritie s  w ere  p u r c h a s e d  b y  th e  
S t a t e  S c h o o l F u n d  a t  p a r  a n d  a c c r u e d  in te r e s t .

O a k d a le  I r r ig a t io n  D is t r ic t  ( P .  O . O a k d a le ) ,  S ta n is la u s  
C o u n t y , C a l.— B onds V oted.— B y  a  v o te  o f  3 3 9  to  9 ,  th e

e le c to r s  o f  th is  d is tr ic t  o n  F e b . 2 6  a u th o r iz e d  th e  issu a n c e  o f  
$ 1 ,6 0 0 ,0 0 0  5 %  b o n d s . M a tu r ity  p a r t  y e a r ly  f r o m  2 1  to  3 0  
y e a r s  a fte r  d a te  o f  issu e . T h e  b o n d s  w ill b e  o ffe re d  fo r  sa le  
s o m e  t im e  b e tw e e n  n o w  a n d  J u ly  1 1 9 1 0 .

O a k la n d , C o le s  C o u n t y , 111.— Description o f B on d s.— W e  
a re  a d v is e d  t h a t  th e  $ 1 2 ,5 0 0  5 %  w a te r -w o r k s -c o n s tr u c t io n  
b o n d s  a w a r d e d  o n  F e b .  2 1  ( V .  9 0 ,  p .  6 4 9 )  to  th e  H a r r is  
T r u s t  &  S a v in g s  B a n k  o f  C h ic a g o  a t  1 0 1 .0 0 8  a re  d a te d  
A p r il 1 1 9 1 0 .

Denomination $1,000 except one bond of $500. Interest annual Ma
turity on April 1 as follows: $500 In 1914 and $1,000 yearly from 1915 to 
1926 Inclusive.

O b io n , O b io n  C o u n t y , T e n n .— B on d  E lection .— P r o p o si
t io n s  to  issu e  th e  fo llo w in g  b o n d s  m e n tio n e d  in  V .  8 9 ,  p .  
1 3 7 0 , w ill b e  s u b m it t e d  to  a  v o t e  o n  M a rc h  1 9 : $ 3 0 ,0 0 0  fo r  
e le c tr ic -lig h t  a n d  w a te r -w o r k s , $ 1 5 ,0 0 0  fo r  s id e w a lk  a n d  
s tr e e t  im p r o v e m e n ts  a n d  $ 1 0 ,0 0 0  fo r  m u n ic ip a l b u ild in g  
p u r p o s e s .

O c h e y e d a n , O s c e o la  C o u n t y , I o w a .— B on d  Election.— A n  
e le c t io n  w ill b e  h e ld  M a rc h  2 8  to  v o t e  u p o n  a  p r o p o s it io n  to  
issu e  $ 1 2 ,0 0 0  w a te r -w o r k s  b o n d s .

O k la h o m a .—  W arrant O ffering.— P r o p o s a ls  w ill b e  re c e iv e d  
u n til A p r il 2 5  b y  J . A .  M e n e fe c , S t a t e  T r e a s u r e r , a t  G u th r ie ,  
a c c o r d in g  to  r e p o r ts , fo r  $ 7 5 0 ,0 0 0  5 %  p u b lic -b u ild in g  t a x -  
fre e  w a r r a n ts .

Denomination $500. Maturity part yearly from 1912 to 1938 Inclusive 
Certified check for 2% of warrants bid for Is required.

O ld  R iv e r  D r a in a g e  D is t r ic t  ( P .  O . S t i ls o n ) ,  L ib e r t y  
C o u n t y , T e x .— B on d  S a le .— T h e  $ 8 5 ,0 0 0  5 %  c o u p o n  d ra in 
a g e -im p r o v e m e n t  b o n d s  d e s c r ib e d  in V .  9 0 ,  p .  2 5 4 ,  w ere  
a w a r d e d  r e c e n tly  to  th e  I n t e r -S t a t e  D r a in a g e  &  I n v e s tm e n t  
C o . o f  B r it t ,  I o w a ,  a t  p a r  a n d  a c c r u e d  in te r e s t . M a tu r ity  
$ 1 0 ,0 0 0  in  1 9 1 9 , $ 1 5 ,0 0 0  in  e a c h  o f  th e  y e a r s  1 9 2 4  a n d  1 9 2 9 ,  
$ 2 0 ,0 0 0  in 1 9 3 4  a n d  $ 2 5 ,0 0 0  in  1 9 3 9 .

O ln e y  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O . O ln e y ) ,  Y o u n g  
C o u n t y , T e x .— B on d S ale.— A n  issu e  o f  $ 1 6 ,5 0 0  5 %  1 0 -4 0 -  
y e a r  (o p t io n a l)  b o n d s  h a s  b e e n  d is p o s e d  o f  a t  p a r  a n d  a c c ru e d  
in te r e st  to  th e  S t a t e  S c h o o l F u n d .

O m a h a , N e b .— B on d  S ale.— O n  M a r c h  7 th e  $ 1 0 0 ,0 0 0  p a v 
in g -in te r s e c t io n  a n d  $ 1 0 0 ,0 0 0  se w e r  4 ) ^ %  2 0 -y e a r  c o u p o n  
b o n d s  d e sc r ib e d  in  V .  9 0 ,  p .  5 7 6 ,  w ere  a w a r d e d  to  E s ta b r o o k  
&  C o . o f  B o s t o n  a t  1 0 5 .1 5  a n d  a c c r u e d  in te r e s t— a  b a sis  o f  
a b o u t  4 . 1 1 2 % .

O n ta r io , S a n  B e r n a r d in o  C o u n t y , C a l.— B on d  Election .—  
T h is  c ity  w ill h o ld  a n  e le c t io n  o n  M a rc h  2 1 ,  it is s t a t e d , fo r  
th e  p u r p o s e  o f  v o t in g  o n  a  p r o p o s it io n  to  issu e  $ 2 7 ,0 0 0  b o n d s .

O n ta r io  S c h o o l D is t r ic t  ( P .  O . O n t a r io ) ,  S a n  B e r n a r d in o  
C o u n t y , C a l.— B on d  E lection .— M a rc h  2 1  h a s  b e e n  d e c id e d  
u p o n  a s  th e  d a y  to  p r e s e n t  to  th e  v o te r s  o f  th is  d is tr ic t  a  
p r o p o s it io n  to  issu e  $ 2 5 ,0 0 0  sc h o o l b o n d s .

O p e lik a , L e e  C o u n t y , A l a .— B on d Election .— A n  e le c tio n  
w ill b e  h e ld  M a rc h  2 8 ,  it is r e p o r te d , to  v o t e  u p o n  a  p r o p o s i
t io n  to  issu e  $ 8 5 ,0 0 0  m u n ic ip a l w a te r  a n d  l ig h t -p la n t  b o n d s .

O r a n g e  C o u n ty  N a v ig a t io n  D is t r ic t  ( P .  O . O r a n g e ) ,  T e x .—  
B onds N ot S old .— U p  to  M a rc h  6  n o  a w a r d  h a d  b e e n  m a d e  
o f  th e  $ 1 0 0 ,0 0 0  5 %  c o u p o n  1 0 -4 0 -y e a r  (o p t io n a l)  im p r o v e 
m e n t  b o n d s  w h ic h  th is  d is tr ic t  is o ffe r in g  fo r  s a le . T h e  issu e  
is d e sc r ib e d  in  V .  9 0 ,  p .  3 2 1 .

O r a n g e , O r a n g e  C o u n t y , T e x .— B on d  Election .— I t  is re
p o r te d  th a t  a n  e le c t io n  w ill b e  h e ld  A p r il 5  to  v o t e  u p o n  a  
p r o p o s it io n  to  issu e  $ 1 5 ,0 0 0  s t e r e t - im p r o v e m e n t  b o n d s .

O r la n d  S c h o o l D is t r ic t  ( P .  O . O r la n d ) , G le n n  C o u n t y , C a l-  
— B on d sV oted .— B y  a  v o t e  o f  8 5  “ f o r ”  to  1 0  “ a g a in s t ,”  th is  
d is tr ic t , a c c o r d in g  to  r e p o r ts , r e c e n tly  a u th o r iz e d  th e  issu 
a n c e  o f $ 2 7 ,0 0 0  sc h o o l b o n d s .

O s b o r n  S c h o o l D is t r ic t  ( P .  O . P h o e n ix ) ,  M a r ic o p a  C o u n t y ,  
A r i z .— Bonds V oted.— O f a  to ta l  o f  4 5  v o t e s  c a s t  a t  a n  e le c 
tio n  h e ld  M a r c h  3 ,  o n ly  5  w ere  a g a in s t  th e  issu a n c e  o f $ 1 7 ,0 0 0  
5 %  1 5 -2 0 -y e a r  (o p t io n a l)  s c h o o l-h o u s e  b o n d s . T h e y  w ill 
b e  o ffe re d  fo r  sa le  a b o u t  M a y  1.

O s h k o s h , W i s . — B onds A uthorized .— A n  o r d in a n c e  h a s  
b e e n  p a s s e d  p r o v id in g  fo r  th e  issu a n c e  o f  $ 3 0 ,0 0 0  c o u p o n  
s t r e e t -im p r o v e m e n t  b o n d s .

Interest (rate not to exceed 4% ) payable annually. Maturity $10,000 In 
one year and $5,000 In two, three, four and five years from date.

O s m o n d  S c h o o l D is t r ic t  ( P .  O . O s m o n d ) ,  P ie rc e  C o u n t y ,  
N e b .— Bonds to be Offered S h ortly .— T h is  d is tr ic t  w ill b e  on  
th e  m a r k e t  a b o u t  M a r c h  2 0  w ith  th e  $ 1 2 ,0 0 0  5 %  s c h o o l
b u ild in g  b o n d s  v o t e d  ( V .  9 0 ,  p .  5 1 8 )  o n  F e b . 1 1 .

Denomination $1,000. Date Feb. 11 1910. Interest April 1 at the 
County Treasurer’s office In Fierce. Maturity $4,000 on April 1 In each 
of the years 1915, 1920 and 1925. Total debt, this Issue. Assessed valu
ation 1909, $153,000.

P a r k e r  C o u n t y  C o m m o n  S c h o o l D is t r i c t s ,  T e x .— B ond Sale. 
— T h e  fo llo w in g  5 %  c o m m o n  sch o o l d is tr ic t  b o n d s  re g iste re d  
b y  th e  S t a t e  C o m p tr o lle r  la s t  D e c e m b e r  ( V .  8 9 ,  p .  1 6 8 8 )  
h a v e  b e e n  s o ld :
$1,000 bonds of District No. 11. Maturity 20 years,’ subjeot tolcall after 

10 years.
3,300 bonds of District No. 83. Maturity 20 years.
6,200 bonds of District No. 49. Maturity 40 years, subject to call after 

10 years.
I n  a d d itio n  to  th e  a b o v e , S c h o o l D is tr ic t  N o .  3 9  h a s  a lso  

d isp o se d  o f  $ 7 ,2 0 0  5 %  5 -4 0 -y e a r  (o p t io n a l)  b o n d s . T h e  
se c u ritie s  w ere p u r c h a se d  b y  th e  S t a t e  S c h o o l F u n d  a t  p a r  
a n d  a c c r u e d  in te r e s t .

P a s s a ic ,  P a s s a ic  C o u n t y , N .  J .— B ond Sale.— A n  issu e  o f  
$ 1 9 0 ,0 0 0  4 ]/2%  fu n d in g  b o n d s  w a s  a w a r d e d  o n  M a rc h  7  to  
O ’ C o n n o r  &  K a h le r  o f  N e w  Y o r k  C ity  a t  1 0 3 .7 9 .
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Denomination $1,000. Date March 1 1910. Interest semi-annual. 

Maturity $6,000 yearly from 1911 to 1930 inclusive and $7,000 yearly from 
1931 to 1940 inclusive.

P i t t s b u r g h ,  P a .— N o  Bonds S old .— T h e  C it y  C o m p tr o lle r  
in fo r m s  u s  t h a t  th e  r u m o r  t h a t  $ 9 0 ,0 0 0  b o n d s  h a v e  b e e n  
a w a r d e d  to  E .  S .  W h e e le r  o f  P it ts b u r g h  is w ith o u t  fo u n d a t io n .

P o ly te c h n ic  H e ig h t s  I n d e p e n d e n t  S c h o o l D is t r ic t ,  T e x .—
B on d  S ale.— T h e  S t a t e  S c h o o l F u n d  r e c e n tly  p u r c h a s e d  th e  
$ 7 ,5 0 0  5 %  1 0 -4 0 -y e a r  (o p t io n a l)  b o n d s  re g iste re d  b y  th e  
S t a t e  C o m p tr o lle r  ( V .  8 9 ,  p .  1 6 8 8 )  o n  D e c . 1 6  1 9 0 9 . T h e  
p ric e  p a id  w a s  p a r  a n d  a c c r u e d  in te r e s t .

P o n t ia c , M ic h .— Bonds R efused .— A c c o r d in g  to  D e tr o it  
p a p e r s , th e  $ 6 ,0 0 0  4 %  a r m o r y  b o n d s  a w a r d e d  o n  J a n . 31  to
N .  W .  H a ls e y  &  C o . o f  C h ic a g o  ( V .  9 0 ,  p .  4 6 2 ) ,  h a v e  b e e n  
r e fu se d  b y  t h a t  firm .

P o n t o t o c  C o u n t y  ( P .  O . P o n t o t o c ) ,  M i s s .— B on d S a le .—  
T h e  $ 2 0 ,0 0 0  5 %  c o u p o n  p u b lic -r o a d  b o n d s  o ffe re d  o n  J a n . 5  
( V .  8 9 ,  p .  1 6 8 8 )  w ere  so ld  to  W o o d in , M c N e a r  &  M o o re  o f  
C h ic a g o  a t  1 0 4 .1 2 5 — a  b a s is  o f  a b o u t  4 . 7 4 2 % .

Authority, Sections 331 and 333, Code of 1906. Denomination $1,000. 
Date April 1 1910. Interest annually in Pontotoc. Maturity 1940. 
Bonds arc exempt from taxes. Bonded debt, this issue. Floating debt, 
$12,000. Assessed valuation 1909, $2,408,795.

P o r t la n d , O r e .— B on d  O ffering.— P r o p o s a ls  w ill b e  re 
c e iv e d  u n til 2 p .  m . A p r il 11 b y  A .  L .  B a r b u r , C it y  A u d it o r ,  
fo r  $ 2 5 0 ,0 0 0  g o ld  b r id g e -c o n s tr u c tio n  b o n d s .

Denomination $1,000. Date July 1 1909. Interest semi-annually at 
the City Treasurer’s office. Maturity July 1 1949. Certified check on a 
bank in Portland for 5% of bonds bid for, payable to the Mayor, is required.

P r ic e , C a r b o n  C o u n t y , U t a h .— B on d O ffering.— P r o p o s a ls  
w ill b e  re c e iv e d  u n til 7 :3 0  p . m . A p r il 4  b y  N .  E .  S e a m o u n t ,  
T o w n  T r e a s u r e r , fo r  $ 9 ,0 0 0  6 %  g o ld  c o u p o n  e le c tr ic -lig h t -  
p la n t -c o n s t r u c t io n  b o n d s . .

Authority Sections 308-310 Compiled Laws of Utah for 1907, as amended 
by Chapter 2, Laws of 1909; also vote of 82 “ for”  to 8 "against" at election 
held Feb. 15 1910. Denomination $1,000. Date July 1 1910. Interest 
semi-annually at the Town Treasurer’s office. Maturity July 1 1930, sub
ject to call after 1920. Bonds are exempt from taxes. Certillcd check 
for 5% of issue, payable to the Town Treasurer, is required. Bonded 
debt, Including this issue, $11,000. No floating debt. Assessed valuation 
1909,*$286,000. U i a . i x i  i d  .1 4 « -i _.c .j -..-i s4 *
J !iP r in c e t o n , B u r e a u  C o u n t y , 111.— B on d S ale.— T h e _ $ 1 6 ,0 0 0  
e le c t r ic -lig h t -p la n t  b o n d s  v o te d  o n  F e b . 1 5  ( V .  9 0 ,  p .^ 5 7 6 )  
h a v e  b e e n  s o ld . /< ij ) , f  j j  j -3 d \ ■ j
jSgP r in c e to n  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O . P r in c e t o n ) ,  
C o llin  C o u n t y , T e x .— B on d Sale.— B o n d s  a m o u n t in g  to  
$ 3 ,0 0 0  w ere  r e c e n tly  d isp o se d  o f  a t  p a r  a n d  a c c r u e d  in te r e s t  
to  th e  S t a t e  S c h o o l F u n d . T h e  se c u r itie s  c a r r y  5 %  in te r e s t  
a n d  m a t u re  in  4 0  y e a r s , s u b j e c t  to  call a f te r  5  y e a r s , i ■;< ^

jE JP rin ceto n , M e r c e r  C o u n t y , W .  V a . — B on d O fferin g.—  
P r o p o s a ls  w ill b e  re c e iv e d  u n til 12 m . M a r c h  3 1  b y  G e o r g e  
W .  L a z e n b y , M a y o r , fo r  $ 3 0 ,0 0 0  sew er a n d  $ 7 0 ,0 0 0  s tr e e t -  
im p r o v e m e n t  6 %  c o u p o n  b o n d s .

Denomination $1,000. Date April 15 1910. Interest annually at the 
Columbia Trust Co. in New York City. Maturity April 15 1944, subject 
to call after April 15 1920. Bid must be made on form furnished by the 
Mayor and be accompanied by a certified check for 2%  of bonds blu for, 
made payable to the City Treasurer. The city has no debt at present. 
Assessed valuation Jan. 1 1909, $3,000,000. Actual value (estimated), 
$7,500,000. Delivery of bonds April 15 1910. The legality of these se
curities has been upheld by the State Supreme Court of Appeals and the 
genuineness of the same will be certified to by the Columbia Trust Co. of 
New York City.

P u la s k i  C o u n t y  ( P .  O . H a w k i n s v i l le ) , G a .— B onds P ro
p osed .— T h e  G r a n d  J u r y  is sa id  to  h a v e  r e c o m m e n d e d  th e  
issu a n c e  o f  $ 2 0 0 ,0 0 0  b o n d s  fo r  th e  im p r o v e m e n t  o f  p u b lic  
r o a d s  a n d  th e  b u ild in g  o f  b r id g e s .

R a m a p o  U n io n  F r e e  S c h o o l D is t r ic t  N o .  1  ( P .  O . S lo a t s -  
b u r g ) ,  R o c k la n d  C o u n t y , N .  Y . — B ond O fferin g.— P r o p o s a ls  
w ill b e  re c e iv e d  u n til 7  p .  m .  M a rc h  2 1  b y  E .  J . B a n k e r ,  
S e c r e ta r y  o f th e  B o a r d  o f E d u c a t io n , fo r  $ 1 2 ,0 0 0  4 %  g o ld  
r e g iste r e d  sc h o o l b o n d s .

Denomination $1,000. Date March 21 1910. Interest on N ov. 15 at 
the Chester National Bank In Chester. Maturity $1,000 yearly on Nov. 15 
from 1911 to 1922 inclusive. Certified check for 2% of bid, payable to the 
Board of Education, Is required. Bonded debt at present, $1,000. No 
floating .debt. Assessed valuation 1909, $883,900.

R e a d in g , M id d le s e x  C o u n t y , M a s s .— Tem porary L oa n .—  
W e  see  it  s ta te d  th a t  a  lo a n  o f  $ 4 0 ,0 0 0  h a s  b e e n  n e g o t ia te d  
w ith  F .  S .  M o s e le y  &  C o . o f  B o s to n  a t  3 . 4 5 %  d is c o u n t  a n d  a  
p r e m iu m  o f  $ 1  3 5 .  M a tu r ity  $ 1 0 ,0 0 0  o n  e a c h  o f  th e  fo l lo w 
in g  d a te s : S e p t .  1 5 , O c t .  6 ,  O c t . ,1 2  a n d ,O c t .  1 8  1 9 1 0 .

R ic h m o n d -M a n c h e s te r ,  V a . — A nnexation  P rop osed .—
M a y o r  R ic h a r d s o n  o f  R ic h m o n d  o n  M a rch  5  s ig n e d  th e  
o r d in a n c e  p r o v id in g  fo r  th e  u n io n  o f  th e se  tw o  c it ie s . T h e  
o r d in a n c e  w a s p a s s e d  b y  C ity  C o u n c il o f  M a n c h e s te r  o n  
M a rc h  8  a n d  th e  m a t t e r  w ill n o w  b e  s u b m it t e d  to  th e  v o te r s  
o f  t h a t  c i t y .

R iv e r s id e , R iv e r s id e  C o u n t y , C a l .— Bonds W ithdrawn  
F rom  M arket.— I t  is sa id  t h a t  th e  $ 1 1 5 ,0 0 0  4 y 2%  c i t y -h a l l -  
c o n s tr u c tio n  a n d  fir e -p r o te c t io n  b o n d s , b id s  fo r  w h ic h  w ere  
re c e iv e d  o n  F e b . 8  ( V .  9 0 ,  p .  5 1 9 ) ,  w ill n o t  b e  issu e d  fo r  th e  
r e a so n  t h a t  th e  b o n d s  d id  n o t  re c e iv e  a  s u ffic ie n t  n u m b e r  o f  
v o t e s  a t  th e  e le c tio n  h e ld  O c t .  5  1 9 0 9 . W h ile  th e  b o n d  issu e  
w a s  fa v o r e d  b y  m o r e  th a n  t w o -t h ir d s  o f  th o s e  v o t in g  “ f o r ”  o r  
“ a g a in s t ”  i t ,  it  d id  n o t  r e c e iv e  tw o -th ir d s  o f  all th e  v o t e s  
c a s t  a t  th e  e le c t io n .

R o c h e s te r ,  N .  Y . — N ote O ffering.— P r o p o s a ls  w ill b e  re
c e iv e d  u n til 2  p . m .  M a rch  1 4  b y  C h a s . F .  P o n d , C it y  C o m p 
tr o lle r , fo r  $ 1 2 5 ,0 0 0  w a te r -w o r k s -im p r o v e m e n t  n o te s .  
^IJenomlnatlon and interest rate to be named in bid. Maturity Sept. 14

N ote Sale.— T h e  $ 2 8 6 ,0 0 0  n o te s  o ffe re d  o n  M a r c h  9  ( V .  9 0 ,  
p .  6 5 0 )  w ere a w a r d e d  to  I I .  L e e  A n s t e y  fo r  $ 2 8 6 ,0 8 0  ( 1 0 0 .0 2 7 )  
lo r  4 s .  M a tu r ity  J u n e  12 1 9 1 0 .

R o t a n ,  F is h e r  C o u n t y , T e x .— B ond O ffering.— W e  a re  n o w
a d v is e d  t h a t  p r o p o s a ls  w ill b e  re c e iv e d  u n til 1 2  m .  M a rc h  2 5  
b y  J . C . K ir b y ,  M a y o r , fo r  th e  $ 1 0 ,0 0 0  c ity -h a ll  a n d  $ 3 ,5 0 0  
s tr e e t - im p r o v e m e n t  5 %  c o u p o n  b o n d s  d e sc r ib e d  in V .  9 0 ,  
p . 5 7 6 .  I n  h is  p r e v io u s  le t t e r ,  th e  M a y o r  s ta te d  t h a t  th e  
issu e s  w o u ld  b e  s o ld  o n  M a rc h  5 .

R o u n d u p  S c h o o l D is t r ic t  N o .  5 5  ( P .  O . R o u n d u p ) ,  F e r g u s  
C o u n t y , M o n t .— B on d  O fferin g.— P r o p o s a ls  w ill b e  r e c e iv e d  
u n til 12  m .  A p r il  4  b y  C arl N .  T h o m p s o n , C lerk  o f th e  S c h o o l  
B o a r d , fo r  $ 1 4 ,1 5 0  c o u p o n  b u ild in g  b o n d s  a t  n o t  e x c e e d in g  
6 %  in te r e s t .

Date May 15 1910. Interest payable in Lewistown. Maturity 5 years 
Certified check for 10% , payable to Carl N. Thompson, Clerk, is required.

S t .  B e r n a r d  ( P .  O . C in c in n a t i ) , O h io .— B on d  S ale.— T h e  
fo llo w in g  b id s  w ere  r e c e iv e d  o n  M a rc h  7 fo r  th e  $ 8 ,0 0 0  5 %  
K e m p e r  A v e .  im p r o v e m e n t  (a s s e s s m e n t)  b o n d s  d e sc r ib e d  in  
V .  9 0  p .  6 5 0 :
Seasongood & Mayer, Cln.$8,342 55 
Provident Savings Bank &

Trust Co., Cincinnati___ 8,340 80
Weil, Roth & Co., C inein.. 8,321 20

Maturity $800 yearly on Jan. 7 from 1911 to 1920 inclusive.

First Nat. Bank, Cleveland$8,284 00 
West German Bank, Cin_. 8,250 15 
M. S. Pond, Somerset, O . .  8,148 01

S a r a t o g a  S p r in g s , N .  Y . — B on d  E lection .— A n  e le c t io n  w ill 
b e  h e ld  A p r il 5  to  a llo w  th e  v o te r s  o f  th is  v il la g e  to  d e te r m in e  
w h e th e r  o r  n o t  $ 2 5 0 ,0 0 0  b o n d s  sh a ll b e  is s u e d . T h e  o b je c t  
is to  a s s is t  th e  S t a t e  in  p u r c h a s in g  th e  S p r in g s  fo r  a  S t a t e  
R e s e r v a t io n . W e  a re  a d v is e d  t h a t  “ it  is h o p e d  t h a t  th e  
S p r in g s  c a n  b e  b o u g h t  fo r  a b o u t  $ 8 5 0 ,0 0 0 ,  th e  S t a t e  h a v in g  
a p p r o p r ia te d  $ 6 0 0 ,0 0 0  fo r  th is  p u r p o s e .”

S c o ttd a le  S c h o o l D is t r ic t  ( P .  O . S c o t t d a le ) ,  W e s t m o r e la n d  
C o u n t y , P a .— Bonds to be Offered S hortly.— L o c a l p a p e r s  s t a t e  
t h a t  th e  $ 3 5 ,0 0 0  4 ^ %  s c h o o l-b u ild in g  a n d  fu r n is h in g  b o n d s  
v o t e d  o n  F e b . 15  ( V .  9 0 ,  p .  5 7 7 )  w ill s h o r t ly  b e  p u t  o n  th e  
m a r k e t .

S h e lb y , B o liv a r  C o u n t y , M i s s .— B onds V oted .— A  p r o p o 
s it io n  to  issu e  $ 1 0 ,0 0 0  sch o o l b o n d s  w a s , a c c o r d in g  to  r e p o r ts ,  
fa v o r a b ly  v o t e d  a t  a n  e le c t io n  h e ld  M a r c h  1 .

S h e lto n  S c h o o l D is t r ic t  ( P .  O . S h e lto n ) ,  B u ffa lo  C o u n t y ,  
N e b .— B on d  E lection .— O n  M a rc h  1 8  th e  v o te r s  o f  th is  d is
tr ic t  w ill b e  a sk e d  to  a p p r o v e  a n  issu e  o f  $ 3 0 ,0 0 0  b u ild in g  
b o n d s .

S t .  P a u l ,  M i n n .— B on d  S ale.— O n  M a rc h  4  th e  fo u r  issu e s  
o f  4 %  3 0 -y e a r  c o u p o n  (w ith  p r iv ile g e  o f  r e g is tr a t io n )  b o n d s ,  
a g g r e g a tin g  $ 5 2 5 ,0 0 0 ,  d e s c r ib e d  in  V .  9 0 ,  p .  5 1 9 ,  w ere  
a w a r d e d  to  R .  L .  D a y  &  C o . o f  N e w  Y o r k  C it y  a t  1 0 0 .1 5 5 5  
a n d  a c c r u e d  in t e r e s t . T h e r e  w ere n o  o th e r  b id d e r s .

S a lt  L a k e  C it y  S c h o o l  D is t r ic t  ( P .  O . S a lt  L a k e  C i t y ) ,  
S a lt  L a k e  C o u n t y , U t a h .— B on d  O ffering.— P r o p o s a ls  w ill 
b e  re c e iv e d  u n til 12 m . M a y  2  b y  L .  P .  J u d d , C le r k  o f  th e  
B o a r d  o f  E d u c a t io n , fo r  $ 7 0 0 ,0 0 0  4 %  g o ld  c o u p o n  sc h o o l  
b o n d s  fo r  b u ild in g s , s ite s  a n d  fu r n is h in g s .

Authority Sections 1940 to 1951 Inclusive, Compiled Laws of 1907,as 
amended In 1909: also vote of 1,066 “ for”  to 265 "against”  at the election 
held Jan. 29. Denomination $1,000. Date July 1 1910. Interest semi
annually in Salt Lake City or In New York City. Maturity 20 years. 
Certified check for 5% of bid, payable to the Board of Education, is re
quired. Bids are requested for bonds to be delivered as follows: first $700,
000 on July 1 1910 and second $300,000 or any part thereof on July 1 1910, 
$200,000 or any part thereof on Jan. 1 1911 and $200,000 or any part thereof 
on July 1 1911. Official notice states that there has never been any default 
or compromise in the payment of the district’s obligations; that there have 
been no previous Issues of bonds contested and that there is no controversy 
or litigation pending or threatened concerning the validity of these bonds.

S a n fo r d , O r a n g e  C o u n t y , F l a .— B on d S ale.— T h e  $ 8 0 ,0 0 0
s tr e e t  p a v in g , $ 2 0 ,0 0 0  sc h o o l a n d  $ 2 0 ,0 0 0  r e fu n d in g  6 %  
2 0 -y e a r  c o u p o n  b o n d s  d e sc r ib e d  in  V .  9 0 ,  p .  2 5 5 ,  w ere  
a w a r d e d  o n  M a rc h  8  to  N .  W .  H a r r is  & C o . o f  N e w  Y o r k  
C it y  a t  1 0 4 .5 0  a n d  a c c r u e d  in te r e s t . T h e  fo llo w in g  b id s  
w e r e  a lso  r e c e iv e d :
New First N. Bk., Colum.,0.$125,3001 John Nuveen & Co.. Chic. .$120,100
Thos.J. Bolger Co., Chic  121,200|Cutter. May & Co., Chicago. 120,000
S. A. Kean & Co., Chicago. 120,7201

Maturity 20 years.
S c a n d ia , R e p u b lic  C o u n t y ,  K a n .— B on d s V oted .— A n  elec 

t io n  h e ld  M a r c h  7 r e su lte d  in  fa v o r  o f  a  p r o p o s it io n  to  issue  
$ 2 1 ,0 0 0  w a te r -w o r k s  b o n d s  a t  n o t  e x c e e d in g  5 %  in te r e s t . 
T h e  v o t e  w a s  111  “ f o r ”  to  3 3  “ a g a i n s t .”

S e lle r s v ille , B u c k s  C o u n t y , P a .— B on d  O ffering.— P r o p o s 
a ls  w ill b e  r e c e iv e d  u n t il  M a rc h  14  fo r  $ 4 ,0 0 0  4 %  w a te r -  
w o r k s -im p r o v e m e n t  b o n d s . T h e s e  b o n d s  a re  p a r t  o f  a n  
issu e  o f  $ 8 ,0 0 0  a u th o r iz e d  b y  a  v o t e  o f  2 0 2  “ f o r ”  to  17  
“ a g a in s t ”  a t  e le c t io n  h e ld  F e b .  15  1 9 1 0 .

S h e lb y  C o u n t y  ( P .  O .  M e m p h is ) ,  T e n n .— B on d  Offering  
P ostp on ed .— T h e  o ffe r in g  o f  th e  $ 1 0 0 ,0 0 0  4 ^ %  2 5 -y e a r  
S t a t e  N o r m a l  S c h o o l b o n d s , d e sc r ib e d  in V .  9 0 ,  p .  4 6 2 ,  w h ic h  
w a s  to  h a v e  ta k e n  p la c e  F e b . 2 4 ,  w a s  p o s tp o n e d  u n til A p r il 6 .  
B id  m u s t  b e  a c c o m p a n ie d  b y  a  c ertified  c h e c k  fo r  $ 2 ,5 0 0 .

S h e llm a n , R a n d o lp h  C o u n t y , G a .— Description o f  B on d s .—  
W e  a re  in fo r m e d  t h a t  th e  $ 8 ,0 0 0  w a te r  a n d  $ 5 ,0 0 0  s c h o o l-  
h o u s e  b o n d s  v o t e d  o n  F e b . 2 1  ( V .  9 0 ,  p .  6 5 0 )  c a r r y  5 %  
in te r e s t . T h e  v o t e  w a s  9 4  to  5 .  T h e  w a te r  b o n d s  a r e  d u e  
1 9 3 7 ,  w h ile  th e  sc h o o l b o n d s  m a tu r e  1 9 2 5 .  D a t e  o f  o ffe r in g  
n o t  y e t  d e te r m in e d .

S h e r m a n , G r a y s o n  C o u n t y , T e x .— -B o n d s N ot Y et Offered. 
— W e  a re a d v is e d  t h a t  th e  $ 1 2 ,0 0 0  w a te r  a n d  $ 8 ,0 0 0  s t r e e t -  
im p r o v e m e n t  b o n d s  v o te d  o n  D e c . 2 0  1 9 0 9  ( V .  9 0 ,  p .  1 2 8 )  
a re  n o w  in  th e  h a n d s  o f  th e  A t t o r n e y -G e n e r a l  a w a it in g  h is  
a p p r o v a l.

S n o h o m is h  C o u n t y  ( P .  O . E v e r e t t ) ,  W a s h . — B onds P ro 
p osed .— L o c a l p a p e r s  s ta te  t h a t  th is  c o u n t y  is c o n s id e r in g  
th e  issu a n c e  o f  4 J ^ %  r e fu n d in g  b o n d s .

S o u th  O r a n g e , N .  J .— B ond O fferin g.— P r o p o s a ls  w ill b e  
re c e iv e d  u n til 8  p .  m . M a rc h  2 1  b y  th e  F in a n c e  C o m m it t e e ,
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C h a rle s  H .  B u r k e , J o h n  R .  W e e k s  a n d  F r a n k  J . H il l ,  fo r  
th e  fo llo w in g  4 %  c o u p o n  (w ith  p r iv ile g e  o f re g istr a tio n )  
b o n d s :
514,200 00 bonds. Denomination $1,000, except one bond of $1,200.

Maturity March 1 1935.
10.000 00 bonds. Denomination $1,000. Maturity March 1 1935.

2,028 69 bonds. Denominations $1,000 and $1,028 09. Maturity
$1,000 on March 1 1930 and $1 028 69 on March i 1935.

Date March 1 1910. Interest semi-annually at the United States Mort
gage & Trust Co. In New York City. Bid to be made on form furnished by 
the Finance Committee and be accompanied by a certllled check on a 
national bank or trust company for 2% of bonds bid for, made payable 
to the Village Treasurer. The bonds will be delivered on March 28. A c
crued Interest to be paid by purchaser. The genuineness of the bonds 
will be certified to by the United States Mortgage & Trust Co. o f New York.

S p o t t s y lv a n ia  C o u n t y  ( P .  O . S p o t t s y l v a n i a ) , V a .  — Bond  
S ale.— T h e  $ 2 0 ,0 0 0  C o u r t la n d  D is tr ic t  a n d  th e  $ 2 0 ,0 0 0  
C h a n c e lo r  D is tr ic t  4 ^ %  5 -3 0 -y e a r  (o p t io n a l)  c o u p o n
h ig h w a y -im p r o v e m e n t  b o n d s  d e sc r ib e d  in  V .  9 0 ,  p .  2 5 6 ,  
w ere  d isp o se d  o f a t  p a r  o n  M a rc h  7 a s  fo l lo w s : $ 5 ,0 0 0  to  
C a p ta in  M . B .  R o w , $ 1 ,5 0 0  to  M r s . A n n ie  M o n ie r  a n d  
$ 3 3 ,5 0 0  to  th e  F a r m e r s ’ &  M e r c h a n ts ’ S t a t e  B a n k  o f  F r e d 
e r ic k s b u r g .

S to n y c r e e k  T o w n s h ip  S c h o o l D is t r i c t ,  P a .— B onds Author
ized .— B o n d s  a m o u n t in g  to  $ 1 0 ,0 0 0  w ill , a c c o r d in g  to  P it t s 
b u r g h  p a p e r s , b e  issu e d  b y  th is  d is tr ic t  fo r  th e  c o n s tr u c tio n  
o f  a  n e w  sc h o o l b u ild in g .

S t u r g is ,  S t .  J o s e p h  C o u n t y , M ic h .— B onds Offered by  
B an kers .— I n  a d d it io n  to  th e  $ 8 0 ,0 0 0  4 3 4 %  e le c tr ic -lig h t  
b o n d s  m e n tio n e d  in  V .  9 0 ,  p .  5 7 7 ,  W o o d in ,  M c N e a r  &  M o o re  
o f  C h ic a g o  a n d  th e  U n io n  T r u s t  C o . o f  D e tr o it  a re  a lso  o f 
fe r in g  to  in v e s to r s  th e  fo llo w in g  b o n d s  o f  th is  p la c e :
$50,000 4J£% water-works bonds maturing $10,000 Feb. 1 1934 and 

$20,000 on Feb. 1 In each of the years 1936 and 1938.
45.000 4%  electric-light bonds maturing $5,000 Feb. 1 1917 and $8,000

yearly on Feb. 1 from 1918 to 1922 Inclusive.
Denomination $1,000. Date Feb. 1 1910. Interest semi-annually at 

the Union Trust Co. In Detroit. Total debt, Including these Issues, $225,
250. Assessed valuation $1,850,151. Real value (estimated), $5,000,000.

S u ffo lk  C o u n t y  ( P .  O . R iv e r h e a d ) ,  N .  Y . — B on d S ale .—  
O n  M a rc h  7 th e  $ 2 0 0 ,0 0 0  4 3 6 %  r e g iste re d  ja il  b o n d s  d e sc r ib e d  
in V .  9 0 ,  p .  5 7 7 ,  w e re  so ld  to  P a r k in s o n  &  B u r r  o f  N e w  Y o r k  
C it y  a t  1 0 2 .9 1 3 .  T h e  o t h e r  b id d e r s  w e re :
Adams & Co., New Y ork____102.41
I. W . Sherrill. Poughkeepsie. 102.31 
N. W . Harris,& Co., N. Y ..102.304
J. D. Everltt & C o.,N . Y ____102.23
R. M. Grant & Co., and Esta-

brook & Co., New Y ork___102.11
Win. A. Read & Co., N. Y . . .  102.07 .

Maturity $15,000 yearly on March 1 from 1912 to 1923 Inclusive and 
$20,000 on March 1 1„24.

First Nat. Hank, Cleveland..101.96
N. W . Halsey & Co., N. Y ___101.788
Riverhead Sav Ilk, RlverheadlOl .68 
George M. Hahn, New York 101.67 
Chisholm & Chapman, N. Y . 101.517 
E. H. Rollins & Sons, N. Y . . 100.077

T a lla d e g a , A l a .— N o  Bonds S old .— W e  a re  a d v is e d  t h a t  
th e  r e p o r ts  s t a t in g  t h a t  $ 5 0 ,0 0 0  5 %  b o n d s  h a d  b e e n  so ld  to  
th e  F ir s t  N a t io n a l B a n k  o f  C le v e la n d , O h io , a re  e r r o n e o u s .  
W h ile  th e re  is ta lk  o f  issu ip g  b o n d s , n o th in g  w ill b e  d o n e  
in th e  m a t t e r  u n til it h a s  b e e n  d e te r m in e d  “ w h e th e r  o r  n o t  a  
c e r ta in  w a te r  s u p p ly  c a n  b e  h a d .”

T a y lo r  C o u n t y  C o m m o n  3 c h o o l  D is t r ic t  N o .  1 ,  T e x . — Bond  
Sale.— W e  a re a d v is e d  t h a t  d u r in g  th e  e a r ly  p a r t  o f  M a rch  
$ 1 0 ,0 0 0  5 %  5 -4 0 -y e a r  (o p t io n a l)  b o n d s  w ere  so ld  to  th e  S t a t e  
S c h o o l F u n d  a t  p a r  a n d  a c c r u e d  in te r e s t .

T e m p le , B e ll  C o u n t y , T e x .— Bonds Registered.— O n  F e b . 2 8  
th e  S t a t e  C o m p tr o lle r  re g iste re d  $ 6 0 ,0 0 0  5 %  2 0 -4 0 -y e a r  
(o p t io n a l)  w a te r -w o r k s  b o n d s .

T e r r y  C o u n t y  C o m m o n  S c h o o l D is t r ic t  N o .  1 ,  T e x .—  
Bonds N ot S o ld .— W e  a re  a d v is e d  t h a t  n o  a w a r d  h a s  y e t  
b e e n  m a d e  o f  th e  $ 2 ,0 0 0  5 %  1 5 -2 0 -y e a r  (o p t io n a l)  sc h o o l  
h o u s e  b o n d s  re g iste re d  b y  th e  C o m p tr o lle r  o n  D e c . 1 0  1 9 0 9 .  
V .  8 9 ,  p .  1 6 8 9 .

Denomination $100. Date Aug. 26 1909. Interest annually In April.
T e r r y  C o u n t y  C o m m o n  S c h o o l D is t r ic t  N o .  5 ,  T e x .— Bond  

S ale.— W e  a re  in fo r m e d  th a t  $ 2 ,0 0 0  5 %  1 0 -y e a r  s c h o o l-h o u s e  
b o n d s  h a v e  b e e n  b o u g h t  b y  th e  S t a t e  S c h o o l F u n d  a t  p a r  
a n d  a c c r u e d  in te r e s t .

T o le d o ,  O h io .— Bonds A uthorized .— O r d in a n c e s  h a v e  b ee n  
p a s s e d  p r o v id in g  fo r  th e  issu a n c e  o f  th e  fo llo w in g  5 %  c o u p o n  
a s s e s s m e n t  b o n d s :
$16,833 68 Fernwooil Avenue No. 2 Improvement bonds. Denomination 

$1,700, except one bond of $1,533 68. Date Nov. 27 1909. 
Maturity one bond each six months from March 27 1911 to 
Sept. 27 1915 Inclusive.

14,69* 41 Summit Avenue No. 4 Improvement bonds. Denomination 
$1,500, except one bond of $1,193 41. Date Jan. 7 1910. 
Maturity one bond each six months from March 7 1911 to Sept 7 
1915 Inclusive.

152 53 Sewer No. 1,082 construction bonds. Denomination $40, 
except one bond of $32 53. Date Feb. 7 1910. Maturity one 
bond each six months from March 7 1911 to Sept. 7 1912 
Inclusive.

8,517 97 Maplewood Avenue No. 5 Improvement bonds. Denomination 
$860, except one bond of $807 97. Date Feb. 6 1910. Ma
turity one bond each six months from March 6 1911 to Sept. 6 
1915 Inclusive.

6,936 90 Lawton and Rosewood Avenues No. 1 Improvement bonds.
Denomination $700, except one bond of $636 90. Date Jan. 29 
1910. Maturity one bond each six months from March 29 1911 
to Sept. 29 1915 Inclusive.

10,046 32 Parkwood Avenue No. 6 Improvement bonds. Denomination 
$1,050, except one bond of $596 32. Date Jan. 13 1910. Ma
turity one bond each six months from March 13 1911 to Sept. 13 
1915 Inclusive.

4,812 68 Ashland Avenue No. 1 Improvement bonds. Denomination 
$500, except one bond of $312 68. Date March 19 1910. Ma
turity one bond each six months from March 19 1911 to Sept. 19 
1915 Inclusive.

Interest semi-annually at the Northern National Bank In Toledo.
T o le d o  S c h o o l D is t r ic t  ( P .  O . T o le d o ) ,  O h io .— Bond Offer

in g .— F u r th e r  d e ta ils  a re  a t  h a n d  r e la t iv e  to  th e  o ffe r in g  o n  
M a r c h  1 6  o f  th e  $ 5 0 0 ,0 0 0  4 %  c o u p o n  h ig h -s c h o o l-b u ild in g  
b o n d s  d e s c r ib e d  in  V .  9 0 ,  p .  6 5 1 .  P r o p o s a ls  w ill be  re c e iv e d  
u n til 1 2  m . o n  t h a t  d a y  b y  L illia n  I .  D o n a t ,  C lerk  B o a r d  o f  
E d u c a t io n .
•►Authority Sections 3991 and 3992, Revised Statutes, being Sections 7625, 
7626, 7627, General Code, passed Feb. 15 1910. Denomination $1,000. Date

March 16 1910. Interest semi-annually at the United States Mortgage & 
Trust Co. In New York City. Maturity $50,000 yearly on March 16 from 
1930 to 1939 Inclusive. Bonds are tax-exempt. Certified check for $ 1,000, 
payable to the Board of Education, Is required.

T r e n t o n , N .  J .— Bonds A uthorized .— A n  o r d in a n c e  p r o 
v id in g  fo r  th e  issu a n c e  o f $ 7 0 ,0 0 0  4 %  c o u p o n  or re g iste re d  
sc h o o l b o n d s  w a s  a p p r o v e d  o n  M a r c h  3 .

Authority, Act of .State Legislature approved Oct. 19 1903. Denomina
tion $100 or any multiple thereof. Interest semi-annual. Maturity 30 yrs.

T r e n t o n , G r u n d y  C o u n t y , M o .— B on d Election .— A n  e le c 
t io n  w ill b e  h e ld  A p r il 5  to  v o t e  u p o n  a  p r o p o s it io n  to  issu e  
$ 4 0 ,0 0 0  l ig h t -p la n t  b o n d s .

T u lia  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O . T u l ia ) ,  S w is h e r  
C o u n t y , T e x .— B on d S a le .— A  b id  o f  p a r  a n d  a c c r u e d  in te re st  
s u b m it t e d  b y  th e  S t a t e  S c h o o l F u n d  h a s  b e e n  a c c e p te d  b y  
th is  d is tr ic t  fo r  $ 6 ,0 0 0  5 %  1 0 -4 0 -y e a r  (o p t io n a l)  b o n d s .

V e r n a l  C it y ,  U t a h .— -R o n d  S a le .— T h e  $ 1 2 ,0 0 0  e le c tr ic -  
l ig h t  a n d  $ 1 2 ,0 0 0  w a te r -w o r k s  5 %  g o ld  c o u p o n  b o n d s  m e n 
tio n e d  in V .  8 9 ,  p .  3 0 5 ,  w ere  d is p o s e d  o f  la s t  m o n t h  to  th e  
S t a t e  o f  U t a h .  M a t u r it y  J u n e  1 1 9 2 9 , s u b je c t  to  call a fte r  
1 9 1 9 .

V is a l ia ,  C a l .— B on d Election P rop osed .— T h is  c ity  is c o n 
s id e rin g  th e  a d v is a b i li t y  o f  h o ld in g  a n  e le c t io n  to  v o t e  o n  th e  
q u e s t io n  o f issu in g  b o n d s  fo r  c ity  im p r o v e m e n t s .  U p  to  
F e b .  2 3 ,  h o w e v e r , n o th in g  d e fin ite  h a d  y e t  b e e n  d e c id e d  
u p o n .

W a d e s b o r o ,  A n s o n  C o u n t y , N o .  C a r o .— B ond E lection .—  
T h e  c itiz e n s  o f  th is  p la c e  w ill v o t e  A p r il 5  o n  th e  q u e s t io n  o f  
issu in g  $ 1 0 ,0 0 0  5 %  b o n d s  fo r  s tr e e t  im p r o v e m e n t s .

W a d s w o r t h ,  M e d in a  C o u n t y , O h io .— B ond O fferin g .—  
P r o p o s a ls  w ill b e  re c e iv e d  u n til 12 m . M a r c h  15  b y  L o u is  F .  
A lle n , V illa g e  C le r k , fo r  th e  fo llo w in g  5 %  c o u p o n  s tr e e t -  
im p r o v e m e n t  b o n d s :
$13,700 South Main Street (assessment) bonds. Denomination $500, ex

cept one bond of $700. Maturity $1,000 yearly on Sept. 1 from 
1911 to 1917 inclusive, $2,000 In each of the years 1918 and 1919 
and $2,700 In 1920.

3,200 South Main Street (village portion) bonds. Denomination $300, 
except one bond of $200. Maturity $300 yearly on Sept. 1 from 
1911 to 1919 Inclusive and $500 In 1920.

3,300 College Street (village portion) bonds. Denomination $300. Ma
turity $300 yearly on Sept. 1 from 1911 to 1919 Inclusive and 
$600 in 1920.

16,500 College Street (assessment) bonds. Denomination $500. Ma
turity on Sept. 1 as follows: $1,000 In each of the years 1911, 1912 
and 1913, $1,500 In 1914 and $2,000 yearly from 1915 to 1920 
inclusive.

Authority, Section 95, Municipal Code, and Section 2835, Revised Stat
utes. Date April 1 1910. Interest semi-annually at the Village Treasurer’s 
office. Certified check (or cash) for $200, payable to the Village Treasurer, 
Is required on each Issue of bonds bid for. All bids must be unconditional. 
Purchaser to furnish blank bonds.

W a v e r ly ,  P ik e  C o u n t y , O h io .— B on d O ffering.— P r o p o s a ls  
w ill b e  re c e iv e d  u n til 12  m .  M a rc h  2 6  b y  E .  P .  P . S m it h ,  
V illa g e  C le r k , fo r  th e  $ 3 5 ,0 0 0  4 %  w a te r -w o r k s  b o n d s  v o t e d  
S e p t . 2 7  1 9 0 9  ( V .  8 9 ,  p .  8 7 6 ) .

Authority Sections 2835, 2835b and 2837, Revised Statutes. Denomina
tion $1,000. Date April 2 
April 2 as follows:

1910. Interest semi-annual. Maturity on
$1,000 In 1922

1.000 In 1923
1.000 In 1924
2.000 In 1925
1.000 In 1926

$1,000 in 1927
1.000 In 1928
2.000 In 1929
1.000 In 1930
1.000 in 1931

$1,000 In 1932
2.000 In 1932
1.000 In 1934
1.000 In 1935
2.000 In 1936

$1,000 In 1937
2.000 In 1938
1.000 In 1939
2.000 In 1940
1.000 in 1941

$2,000 In 1942
1.000 In 1943
2.000 In 1944
2.000 In 1945
2.000 in 1946

Purchaser to pay accrued interest.
W e a t h e r f o r d , T e x .— B on d  Election .— A n  e le c t io n  h a s  b e e n  

c a lle d  fo r  A p r il 5  to  v o t e  o n  th e  q u e s t io n  o f  issu in g  $ 1 5 ,0 0 0  
c ity -h a ll  a n d  f ir e -s ta t io n  b o n d s .

W e b b  C it y  S c h o o l D is t r ic t  ( P .  O . W e b b  C i t y ) ,  J a s p e r  
C o u n t y , M o .— B on d S ale.— L o c a l p a p e r s  s t a t e  t h a t  th e  W i n .  
R . C o m p to n  B o n d  &  M o r tg a g e  C o . o f  S t .  L o u is  h a s  p u r c h a se d  
th e  $ 9 0 ,0 0 0  h ig h -s c h o o l b o n d s . T h e  issu e  w a s  a w a r d e d  o n  
M a rc h  5  1 9 0 9  to  W o o d in ,  M c N e a r  & M o o re  o f  C h ic a g o , b u t  
s u b s e q u e n t ly  re fu se d  b y  t h e m . V .  8 9 ,  p .  7 9 9 .

W e l l s v i l le ,  C a c h e  C o u n t y , U t a h .— B on d  S ale.— T h e  S ta te  
o f U ta h  w a s  a w a r d e d  $ 6 ,7 0 0  5 %  e le c tr ic -lig h t  b o n d s  d u rin g  
F e b r u a r y . M a tu r ity  N o v .  1 1 9 2 9 , s u b je c t  to  call a fte r  1 9 1 9 ,

W e l l s v i l le ,  C o lu m b ia n a  C o u n t y , O h io .— B on d  O ffering .—  
P r o p o s a ls  w ill b e  re c e iv e d  u n til 12 m .  M a rc h  2 6  b y  J . F .  
M c Q u e e n , C ity  A u d it o r ,  fo r  th e  fo llo w in g  5 %  b o n d s :
$1,850 00 Seventeenth St. paving (city's portion) bonds. Denomination 

$500, except one bond of $350. Date Dec. 1 1908. Maturity 
Dec. t 1928.

1,100 00 Broadway sanitary-sewer bonds. Denomination $550. Date 
May 1 1909. Maturity May 1 1929.

1,200 00 Arthur St. sanitary-sewer bonds. Denomination $600. Date 
Aug. 1 1909. Maturity Aug. 1 1929.

2.000 00 Wells Ave. paving (city’s portion) bonds. Denomination $500.
Date Aug. 1 1909. Maturity Aug. 1 1929.

11,500 00 refunding bonds. Denomination $500. Date Jan. 1 1910.
Maturity Jan. 1 1930.

1.000 00 Washington A vt. paving (city’s portion) bonds. Denomination
$500. Date Aug. 1 1909. Maturity Aug. 1 1929.

2,272 35 Washington Ave. paving (assessment) bonds. Denomination 
$227 23. except one bond of $227 28. Date Dec. 1 1909. Ma
turity $227 23 yearly on Dec. 1 from 1910 to 1918 Inclusive and 
$227 28 In 1919.

1,869 22 Seventeenth St. paving (assessment) bonds. Denominations 
$186 92, except one bond of $186 94. Date Dec. 1 1909. Ma
turity $186 92 yearly on Dec. 1 from 1910 to 1918 Inclusive and 
$186 94 In 1919.

Interest annual. Certllled check for 2% of amount of bonds bid for, 
payable to the City Auditor, Is required. Purchaser to pay accrued Interest.

W e s t  A l l i s ,  M i lw a u k e e  C o u n t y , W i s . — D escription o f  
B on d s.— T h e  th re e  issu e s  o f  5 %  c o u p o n  b o n d s  a u th o r iz e d  b y  
th e  C ity  C o u n c il o n  F e b . 2 1  ( V .  9 0 ,  p .  6 5 1 )  a n sw e r  th e  fo l
lo w in g  d e s c r ip tio n :
$10,000 sewerage bonds. Denomination $500. Maturity $500 yearly on 

March 1 from 1911 to 1930 Inclusive.
2,500 water-works-system bonds. Denomination $500. Maturity $500 

yearly on March 1 from 1911 to 1915 Inclusive.
25,000 permanent-street-improvement bonds. Denomination $1,000. 

Maturity on March 1 as follows: $1,000 yearly from 1911 to 1925 
Inclusive and $2,000 yearly from 1926 to 1930 Inclusive.

Date March 1 1910. Interest semi-annually at the First National Hank 
In West Allis. ^
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W e s t ,  M c L e n n a n  C o u n t y , T e x .— B onds Registered .—  
A n  issu e  o f  $ 6 ,0 0 0  5 %  1 0 -3 0 -y e a r  (o p t io n a l)  s c h o o l-h o u s e  
b o n d s  w a s  r e g iste re d  o n  M a r c h  1 b y  th e  S t a t e  C o m p tr o lle r .

W h a r t o n  C o u n t y  I n d e p e n d e n t  S c h o o l D is t r ic t  N o .  1 ,  T e x .
— Bond Sale.— T h e  $ 1 2 ,0 0 0  6 %  b o n d s  d e s c r ib e d  in  V .  9 0 ,  
p . 2 5 7 ,  w ere  a w a r d e d  r e c e n tly  to  A .  J . H o o d  &  C o . ot D e 
t r o it . M a t u r it y  J u n e  1 1 9 2 9 , s u b je c t  to  call a fte r  J u n e  1 1 9 1 9 .

W h a t c o m  C o u n t y  ( P .  O . B e ll in g h a m ) , W a s h . — Bonds D e
fea ted .— T h e  p r o p o s it io n s  to  issu e  th e  $ 3 9 8 ,0 0 0  b o n d s  fo r  
th e  fu n d in g  o f  o u ts ta n d in g  w a r r a n ts  a n d  th e  $ 1 0 0 ,0 0 0  b o n d s  
fo r  c o n s tr u c t in g  r o a d s  a n d  b r id g e s  s u b m it t e d  o n  M a rc h  1 
( V .  9 0 ,  p .  5 7 8 )  w e re , it  is s t a t e d , d e fe a te d .

W h i t e s b o r o ,  O n e id a  C o u n t y , N .  Y . — B on d Election. A n  
e le c t io n  w ill b e  h e ld  M a rc h  2 1  to  v o t e  u p o n  a  p r o p o s it io n  to  
issu e  $ 2 0 ,0 0 0  5 %  M a in  S t .  im p r o v e m e n t  b o n d s .

Interest semi-annually at the Village Treasurer's office. Maturity $ 2,000 
yearly from 1011 to 1020 Inclusive.

W i ll i a m s o n  C o u n ty  ( P .  O . G e o r g e t o w n ) , Hex..— B on d Elec
tion .— O n  M a rc h  2 3  th e  v o te r s  o f  R o a d  D is tr ic t  N o .  4  o f  th is  
c o u n ty  w ill b e  a sk e d  to  d e c id e  w h e th e r  or n o t  th e  8 2 0 0 ,0 0 0  
4 y 2%  4 0 -y e a r  m a c a d a m  ro a d  b o n d s  m e n t io n e d  in V .  9 0 ,  
p .  2 5 8 ,  sh a ll b e  issu e d .

W i lm e t t e  S c h o o l D is t r ic t  ( P .  O . W i l m e t t e ) ,  C o o k  C o u n t y ,
111.— Bonds V oted.— A n  issu e  o f $ 3 5 ,0 0 0  s c h o o l-b u ild in g  
b o n d s  w a s  fa v o r a b ly  v o t e d  b y  th is  d is tr ic t  o n  M a r c h  5 .  
T h e s e  se c u ritie s  w ill b e  in d e n o m in a t io n  o f $ 1 ,0 0 0 .

W in d s o r  S c h o o l D is t r ic t  ( P .  O . W i n d s o r ) ,  H e n r y  C o u n t y ,
M o .— Bonds Voted.— B y  a  v o t e  o f  a lm o s t  4  to  1 , th is  d is 
tr ic t , a c c o r d in g  to  r e p o r ts , r e c e n tly  a u th o r iz e d  th e  issu a n c e  
o f  th e  $ 2 0 ,0 0 0  h ig h -s c h o o l-b u ild in g  b o n d s  m e n tio n e d  in  V .  
9 0 ,  p .  6 5 1 .

W i n t h r o p ,  S u ffo lk  C o u n t y , M a s s .— B ond S a le .— T h e  
$ 2 0 ,0 0 0  4 %  c o u p o n  w a te r  b o n d s  d e sc r ib e d  in V .  9 0 ,  p . 6 5 1 ,  
w ere  a w a r d e d  o n  M a rc h  9  to  B lo d g e t  &  C o . o f  B o s t o n  a t  
1 0 1 .1 6 .  T h e  b id s  w ere a s  fo llo w s :

Blodget & Co., Boston______ 101.16 I Blake Bros. & Co., Boston — 100.67
It. I.. Day & Co., Boston____101.0791 Estabrook & Co., Boston-------100.65
E. M. Farnsworth, B oston ..100.88 |

Maturity $2,000 yearly on Jan. 1 from 1911 to 1920 Inclusive.
W r i g h t s v i l le ,  J o h n s o n  C o u n t y , G a .— Bond S a le .— L o c a l  

p a p e r s  s ta te  t h a t  th e  $ 2 5 ,0 0 0  5 %  c o u p o n  w a te r -w o r k s  b o n d s  
d e s c r ib e d  in  V .  9 0 ,  p .  5 7 8 ,  h a v e  b e e n  a w a r d e d  to  J . H .  
H ils m a n  o f  A t la n t a .  M a t u r it y  $ 1 0 ,0 0 0  o n  D e c . 1 1 9 1 6  a n d  
$ 1 5 ,0 0 0  o n  D e c . 1 1 9 3 6 .

Y a l lo b u s h a  S w a m p  L a n d  D is t r ic t  N o .  1  ( P .  O . P i t t s b o r o ) ,  
C a lh o u n  C o u n t y , M i s s .— B onds N ot S old .— W e  a re a d v is e d  
t h a t  n o  sa le  h a s  b e e n  m a d e  a s  y e t  o f  th e  $ 4 8 ,0 0 0  6 %  d r a in a g e -  
c a n a l b o n d s  o ffe re d  o n  F e b .  7 .  F o r  d e s c r ip tio n  o f b o n d s  see  
V .  9 0 ,  p .  2 5 8 .

Y o r k t o w n  S c h o o l D is t r ic t  ( P .  O . Y o r k t o w n ) ,  D e  W i t t  
C o u n t y , T e x .— B on d  Election .— A n  e le c t io n  w ill b e  h e ld  
A p r il 5  to  v o t e  u p o n  a  p r o p o s it io n  to  issu e  $ 2 0 ,0 0 0  5 %  
s c h o o l-b u ild in g  b o n d s . M a t u r it y  4 0  y e a r s .

C a n a d a ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .

A le x a n d r ia ,  O n t .— Debenture Election R escinded.— W e  a re  
a d v is e d  t h a t  th e  e le c t io n  w h ic h  w a s  to  h a v e  b e e n  h e ld  M a r c h  7 
to  d e c id e  w h e th e r  o r  n o t  th e  t o w n  s h o u ld  g u a r a n te e  $ 1 5 ,0 0 0  
5 %  1 5 -y e a r  d e b e n tu r e s  o f  th e  G le n g a r r y  M a tc h  C o . ( V .  9 0 ,  
p .  5 2 1 ) ,  w a s  r e s c in d e d , a s  a ll n e g o t ia tio n s  w ith  th e  c o m p a n y  
h a v e  b e e n  c a n c e le d .

B a t t le f o r d , S a s k .— Debenture S ale.— T h e  $ 1 ,5 0 0  sc h o o l  
d e b e n tu r e s  d e sc r ib e d  in  V .  9 0 ,  p .  3 9 5 ,  w ere  a w a r d e d  o n  F e b .  
1 5  to  N a y  &  J a m e s  o f  R e g in a  fo r  $ 1 ,5 1 5  5 0 ,  th e  p r ic e  th u s  
b e in g  1 0 1 .0 3 3 .  M a tu r ity  p a r t  y e a r ly  fo r  1 0  y e a r s .

B o is s e v a in , M a n .— Debenture E lection .— P r o p o s it io n s  to  
issu e  $ 5 ,0 0 0  s id e w a lk  a n d  $ 1 2 ,0 0 0  to w n -h a ll  d e b e n tu r e s  
w ill b e  s u b m it t e d  to  a  v o t e  o f  th e  p e o p le  o n  M a r c h  1 4 .

C o a t ic o o k , Q u e .— P rice P aid  fo r  D ebentures.— T h e  p ric e  
p a id  fo r  th e  $ 1 4 ,0 0 0  4 > ^ %  e le c t r ic -lig h t -p la n t -e x te n s io n

N E W  L O A N S

$ 5 0 , 0 0 0 , 0 0 0
N E W  L O A N S .

$ 4 5 2 , 0 0 0  o r  $ 4 6 8 , 0 0 0  

T o w n  o f  H y d e  P a r k ,  M a s s .

WATER LOAN

NEW YORK CITY
4/4 Per Cent. Gold Corporate Stock

Payable -  -  -  March 1st, 1960
Redeemable on or after March 1st, 1930

Exempt from all Taxation, except for State Purposes
Issued In Coupon or Registered Form 
Interchangeable at w ill after Purchase

To Be Sold Monday, March 21,1910
At 2 o’clock P. M.

A t  t h e  O f f i c e  o f  t h e  C o m p t r o l l e r  o f  t h e  C i t y  o f  N e w  Y o r k .

C O U P O N  I N T E R E S T  P A Y A B L E
A T  O P T I O N  O F  H O L D E R

Sealed bids for the purchase (In part or whole) 
of an Issue of Hyde Park Water Loan 4%  coupon 
bonds will be received by Gideon H. Haskell, 
Town Treasurer. William W . Lewis, Robert B. 
Campbell and Alonzo W . Dunbar, Water Com
missioners. at the office of the Town Treasurer, 
until 8 o ’clock P. M. of Friday, March 25, 1910, 
when they will be opened and read.

The bonds are for $1,000 each, dated April 1, 
1910. The coupons will be payable semi-annually 
on April 1st and October 1st. Principal and In
terest are payable at the First National Bank, 
Boston, Mass.

Separate bids should be submitted.
1st. On the basis of a total Issue of $452,000 

due $17,000 on each of the years 1912-15 and 
$16,000 on each of the years 1916-1939.

2nd. On the basis of a total Issue of $468,000 
due $17,000 on each of the years 1912-1915 and 
$16,000 on each of the years 1916-1940.

SAID BONDS ARE EXEM PT FROM T A X A 
TION IN MASSACHUSETTS.

Bonds engraved under the supervision of and 
certlfled as to genuineness by the First National 
Bank of Boston, and their legality approved by 
Messrs. Ropes, Gray & Gorham, of Boston, whose 
opinion will he furnished to the purchaser.

Bonds will be delivered to the purchaser on the 
first day of April, 1910, at the First National 
Bank of Boston, Mass.

Bids must be accompanied by a certlfled check 
drawn upon some Boston Bank or Trust Company 
for two per cent of the amount of bonds bid, as a 
guaranty of good faith on the part of the bidder; 
said check to be unconditional and to be made 
payable to the order of Gideon H. Haskell, Town 
Treasurer, and shall be deemed forfeited upon the 
failure of the bidder to accept bonds according to 
conditions prescribed. , ,

Each bid must be enclosed In a sealed envelope 
endorsed "Proposals for Water Bonds.”  The 
certified check must not be enclosed In the sealed 
envelope containing the hid, but must be deliv
ered to the Town Treasurer, who will give a 
proper voucher for the deposit. Checks will be 
returned within three days if bid Is not accepted.

The right is reserved to reject any and all bids.
GIDEON H. H ASKELL, Town Treasurer.
W ILLIAM  W . LEW IS, 1
R O B ER T B. CA.MPBELL, jW ater Commls-
ALONZO W . DUN BAR. J sloners.
Hyde Park, Mass.

I N  N E W  Y O R K , L O N D O N  O R  P A R I S  
A LEGAL INVESTM ENT FOR TR U ST FU N D S

B L O D G E T  & CO.
B A N K E R S

60  ST A T E  STR E E T, BOSTON 
30  PINE ST R E E T , NEW  Y O R K

Send bids In a sealed envelope enclosed in another envelope addressed te the Comp
troller. A DEPOSIT OF TW O PER CENT. OF PAR VALUE MUST ACCOMPANY BID. 
Such deposit must be In money or certified check upon a New York 3tate Bank or 
Trust Company, or any National Bank.

For fuller inform ation see "City R ecord,”  published at Nos. 98 and 98 Reade Street, 
New York, or consult any Bank or Trust Company. Send for descriptive circular to

W I L L I A M  A . P R E N  D E R G  A S T ,  C o m p t r o l l e r ,  C i t y  o f  N e w  Y o r k ,

STATE, CITY & RAILROAD BONDS

E S T A B L I S H E D  1885

H . C. Speer & Sons Co.
First Nat. Rank Bldg., Chicago

280 B road w ay, N ew  York. C I T Y ,  C O U N T Y
A N D  S C H O O L B O N D S
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debentures awarded on Feb. 14 to Ozro Baldwin (V. 90, p. 
652), was par.

Denomination $1,000. Date Oct. 1 1909. Interest semi-annual.
Maturity Oct. 1 1929.

D a u p h in  , M a n .— Debenture Offering.— Proposals will be 
received until 12 m. March 15 by J. W. Johnston, Town 
Clerk, for $14,000 5% local-improvement debentures. In
terest annual. Maturity part yearly for 20 years.

F a ir l ig h t ,  S a s k .— Price Paid for Debentures.— Nay & 
James of Itegina paid $1,178 50 (98.208) for the $1,200 5)^% 
debentures awarded them (V. 90, p. 652) on Feb. 15.

F o r t  E r ie ,  O n t .— Debenture Election.— On March 15 an 
issue of $50,000 5% 30-year water-works debentures will 
be submitted to the voters.

H a u lt a in  S c h o o l D is t r ic t  N o .  2 4 3 1  ( P .  O . N u t a n a ) ,  S a s k .
— Debenture Sale.— An issue of $1,200 5% school-building 
debentures was sold on Jan. 1 to the Western School Supply 
Co. of Regina at par. Interest January. Maturity part 
yearly on Jan. 1 from 1911 to 1920 inclusive. 
fR '.K ild o n a n , M a n .— Debenture Sale.— An issue of $5,000 5% 
debentures, maturing in 1929, has been awarded to Brouse, 
Mitchell & Co. of Toronto.

Debentures Authorized.—The Council has passed by-laws 
providing for the issuance of $3,036 97 sidewalk debentures.

M a m o r n it z  S c h o o l D is t r ic t  N o .  2 2 6 6 ,  S a s k .— Debenture 
Sale.— Nay & James "of Regina recently purchased $1,200 

school-house-building bonds of this district. The 
price paid was $1,203 15, or 100.262. Date March 1 1910. 
Interest annually in September. Maturity March 1 1920.

N e w  E n g la n d  S c h o o l D is t r ic t  N o .  2 4 4 3 ,  S a s k .— Debenture 
Sale.— An issue of $800 5 ^ %  school-building debentures 
was awarded on Feb. 14 to D. S. McDonald at 101.25.

Denomination $80. DateJFeb. 22 1910. Interest annually on Aug. 22. 
Maturity Aug. 22 1920.

N o r t h  V a n c o u v e r , B .  T 3 .— Price Paid for Debentures.—  
The price paid for the six issues of 5% 50-year debentures, 
aggregating $139,000, awarded on Feb. 28 to the Ontario 
Securities Co. of Toronto (V. 90, p. 653), was 102.609 and 
accrued interest. This is on an interest basis of about 
4.861%. Following is a list of the bidders:________________

Ontario Securities Co., Tor_$142,627 
Dominion Securities Cor., Ltd

Toronto _______________ al40,570
Old Held, Kirby & Gardner,

Winnipeg ______________  139,510
C. Meredith & Co., Montreal!) 139,417 
C. H . Ilurgess & Co., T o r -. 138,518

Ilrouse Mitchell & Co., Torx$138,390 
W ood, Gundy & Co., T or._  137,783 
Gen. Sec. Co., L td., Vanc’r . 137,637 
H . O ’Hara & Co., Toronto. 137,167 
Aemillus Jarvis & Co., T or. 136,407 
Investment Tr. Co., Ltd.,

M on treal________________  136,261
a Represented by John HelUvvell, Agent of Vancouver, b Represented 

by the Hank of Montreal In Vancouver, x  Represented by the Bank of 
British North America In Vancouver.

AH bidders offered accrued Interest In addition to their bids.
Ontario.— Debentures All Disposed of.— Reports have it 

that this Province has been successful in placing all of its 
$3,500,000 4 %  30-year Consolidated Revenue Fund Loan, 
$20,000 of which, it is further stated, was retained by the 
Government. We have already reported the sale in our 
columns of $1,940,000 of these debentures. See V. 89, p. 801.

Palmerston, Ont.— Debenture Sale.— R. C. Matthews & Co. 
of Toronto have been awarded an issue of $4,496 5 %  local- 
improvement debentures.

Regina, Sask.— Debenture Election.— Reports state that an 
election will be held March 24 to vote on by-laws providing 
for the issuance of the following 4j/£%  debentures: $41,000 
for subways, $10,000 for sewerage extensions, $10,000 for 
water extensions, $25,000 for exhibition buildings and im
provements and $16,000 for a market house. The $25,000 
debentures are due in 20 years, while the others are due in 
30 years.
 ̂ Stirling, Ont.— Debenture Election.— A proposition to issue 

$10,000 5 %  20-year electric-light debentures will be placed 
before the voters on March 21.

Sunny Hill School District No. 2054, Alta.— Debenture 
Sale.— An issue of $2,000 5 \4%  school-building debentures 
was awarded on March 1 to the Manufacturers’ Life Insurance 
Co. of Toronto at par. Date March 1 1910. Interest an
nual. Maturity March 1 1920.

Thorold, Ont.— Debenture Sale.— The $3,573 10 5 %  20- 
year sewer debentures offered on Feb. 26 (V. 90, p. 579) 
were awarded to the Dominion Securities Corporation, Ltd., 
of Toronto for $3,660, the price thus being 102.432.

Victoria, B. C.— Debenture Sale.— The Dominion Securities 
Corporation, Ltd., of Toronto has, it is stated, been awarded 
an issue of $184,000 4 %  25-year high-school debentures. 
The price paid was 96.80.

N E W  L O A N S I N V E S T M E N T S . I N V E S T M E N T S .

8 2 0 0 , 0 0 0

St. Lucie County, Florida
C O U N T Y  R O A D  B O N D S

Bids for $200,000 five per cent road bonds for 
St. Lucie County, Florida, will be received by 
the Board of County Commissioners on the 4th 
day of April, 1910, For further Information 
address J. E. Fultz, Clerk, Fort Pierce, Florida.

NATIONAL LIGHT, 
HEAT & POW ER CO

C A N A D IA N
MUNICIPAL BONDS

W. A. MACKENZIE & CO.,
TORONTO, CANADA

Charles M. Smith & Co 
CORPORATION AND 
MUNICIPAL BONDS

F I R S T  N A T I O N A L  B A N K  B U I L D I N G  
C H I C A G O

W E OWN AND OFFER

GUARANTEED
B O N D S

All Issues
MUNICIPAL BONDS

Tax Exempt Anywhere In the United States 
Write for Particulars

A . H . Bickmore & Co.,
B A N K E R S

30 Pine Street, New York

ULEN, SUTHERLIW & 00,
617 First Nat. Bank Bldg., CHICAGO, ILL.

M u n i c i p a l  a n d  P u b l i c  S e r v i c e  
C o r p o r a t i o n  B o n d s

FREE OF TAX 
To return from 3.80% to 6%

P. J. G0 0 DHART & CO.,
Bankers

57  B R O A D W A Y  • -  N E W  Y O K H
Telephone 2240 Rector 

3 2 6  W a ln u t  S t . ,  C in cin n a ti

B a n k  a n d  T r u s t  C o .  S t o c k s

F O R R E S T  &  C O .
421 CHESTNUT ST.. PH ILADELPH IA. PA

J o h n  H . W a t k in s
M U N I C I P A L

AND
R A I L R O A D  B O N D S

N o .  2  W A L L  S T R E E T ,  N E W  Y O R K

F. W M . K R A F T
LAWYER

Specializing in Examination of
M u n i c i p a l  a n d  C o r p o r a t i o n  B o n d s

ISIS FIRST NATIONAL BANK BLDQ.l 
CHICAGO, ILL.

M cCO Y & CO M PAN Y
Formerly UeoDon&kl. UoCoy A Oe.

Municipal and 
Corporation Bonds

1 8 1  La Salle Street, - Chicago

PERRY, COFFIN & BURR 
Investment Bonds

6 0  S t a t e  S t r e e t ,  B o s t o n

BIRD 8. COLER LEONARD H. HOLE.

W. N. COLER & CO.,
BANKERS

4 3  C E D A R  S T .. N E W  Y O R K .

I N V E S T M E N T S .

M U N I C I P A L  A N D  R A I L R O A D
BONDS

LIST ON APPLICATION

SEAS0NG00D & MAYER,
M e r c a n tile  L ib r a r y  B u ild in g  

0  I N C  I N N  A T I

OTTO JULIUS MERKEL
It It O K K It

4 4  AN D  4 0  W A L L  S T R E E T , N E W  Y O K H
INVESTMENT SECURITIES

Correspondence Invited.

THE AMERICAN MFG CO.
MANILA. SISAL AND JUTK

CORDAGE.
6 5  W a l l  S t r e e t ,  -  N e w  Y o r k
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