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This old-time policy of putting surplus earnings back
THE FINANCIAL SITUATION. . . .
into the property is now apparently being abandoned.
The financial markets are a arentl becomin .
PP Y g Obviously there can not be the same need for such ex-
wedded to the belief that the decisions of the U. S. R )
penditures there once was. Very likely, however, the
upreme Court in the cases of the American Tobacco . . .
change has been induced by the action and regulations
Co. and the Standard Oil Co., involving the construc- A .
of the Inter-State Commerce Commission, which pro-
tion of the anti-trust law of 1890, will be long delayed L . .
hibit charging up such outlays in the former manner,
and in the meantime are hoping for the best. Ac- . . .
and require that outlays for improvements and addi-
cordingly the tone on the Stock Exchange has con- . . . i
tions in the nature of capital expenditure shall be sta-
tinued good, with further marked advances early in . .
ted separately in the income account and shall also be
the week in a number of important properties, though . .
entered as a separate item in the balance sheet. At all
followed b some reaction on Thursday and also yes-
y y y events,within the last few weeks the Central manage-
terday. Aside from the more hopeful view of the . . . . . .
y P ment has begun making dividend distributions in the
future taken as far as concerns the anti-trust law and ) . .
case of the subordinate companies more nearly in
the radical Government policies, there have been some i ) .
accord with actual earnings. The declaration of an
ositive developments this week of a highly favorable
P P gnly extra dividend of 6% on Lake Shore stock (nearly all
character. One of these has been the increase in the . )
of which the Central owns) paved the way for the in-
dividend rate on the stock of the New York Central Itlt. i .
crease in the Centraldividend. Inthesameway thenew
The company returns to a 6% dividend basis. Its . . . . i
or extra dividend distributions made by thecompanies
annual report, as likewise the annual reports of the A . .
P P subsidiary to the Lake Shore furnished the occasion and
subsidiar and controlled roads, are also made ublic )
y P the opportunity for Lake Shore’'s enhanced payments.
this week and the resent income exhibits for the . .
y The public does not yet seem to have taken cogni-
calendar year 1909 of a most gratifying character. . . . L
zance of the effect of returning prosperity in raising
In a separate article on a subsequent page we review - . .
P q pag the dividend and interest payments of the various
these reports and find, not onl that the increase in . ; .
P y subordinate companies which the Central controls
dividend is fully warranted, but that taken all in all the

directly or indirectly. W e referred to the matter last
Central and its. tributary companies make a marvelous . . .
week and hence will make only very brief enumeration
display of income. . .
play here of the instances then mentioned. Thus the

We use the word ‘‘tributaries” advisedl because . . . . L
y Pittsburgh & Lake Erie, besides the semi-annual divi-

the various controlled companies are tributaries not . .
dend of 5% ,has paid 40% extra. The MahoningCoal

only in a traffic sense but tributaries in adding to the i . . . .
Railroad, in addition to its customary semi-annual

Central's income from investments on its share hold- o i R .

dividend 0f6% ,has made an extra distribution of 50% .
ings in these properties. Not only does the Central . .

The New York Chicago & St. Louis recently declared
make a splendid showing by its own income state- R o .

the first dividend, 3%, on its common stock. The
ment, revealing a large surplus above the dividend o . . . .

Cincinnati Northern this month also made its first
paid, but all the other companies under its control o L . .

dividend payment. The Cleveland Cincinnati Chi-
and management are distinguished in the same way, . Lo .

cago & St. Louis has resumed dividends on its com -

and likewise record ver noteworthy, in some cases .
y y mon stock. The Peoria & Eastern, controlled by the
even extraordinary, income surpluses above the divi- . . .
latter, will again make the full annual payment on its

dend payments. Some of the surplus balances of the income bonds on April 1, which had to be omitted

subsidiary companies are now being distributed in . .
the previous year on account of the depression.
extra dividends, and thus the money is finding its wa i
y 9 y Furthermore, the Lake Shore owns a considerable

in large part into the treasury of the Central. Owin
ge p y 9 amount of Reading common stock,on which the divi-

to changes in the methods of keeping the accounts . .
dend was increased to a basis of 0% per annum last

enforced by the Inter-State Commerce Commission, . R L
month, as against the previously prevailing rate of

it is not ossible to make exact comparisons with
P P only 4% . All of this is in addition to the extra divi-
former years, but it seems to be correct to say that ) .
dend by the Lake Shore itself and the larger dividend
not alone have the Central and its allied lines com -
by the Central.
pletely recovered from the depression suffered in 1908, . )
If the security markets were not in fear of what may

but that, speaking of the properties collectively, they . . . o .
happen at Washington in the judicial, the executive

are enjoyin reater rosperity than at an revious
joying 9 P P Y yop and the legislative departments of the Government,

period in their history. ) .
the circumstances here enumerated could not fail to

At the same time, judging from the more liberal . L
stimulate the stock market to great activity and fur-
dividends now being announced by the auxiliary com - i . . . . . L
nish a basis for an enduring rise in prices. As it is,
panies, somewhat of a change of policy in the matter

. . . . A ) Central itself has enjoyed only a very moderate ad-
of the distribution of earnings is also being made. It

) . vance, while there has been practically nothing doing-
used to be the practice to pay only moderate dividends

. . . in the securities of the subordinate properties, the
and to devote the remainder of earnings to improve-

strength of osition and favorable outlook of which
ments, betterments and additions. The Lake Shore 9 P

urnishes a signal case in point. For years dividends has been almost completely ignored, though the last

of only 7% were paid when twice that amount was two days there has been a sharp advance in Cleveland
earned, so that the Central did not even get back in Cincinnati Chicago & St. Louis stock. The fact re-
ull the interest which it had to pay on the bonds issued Mmains, however, that all the Central lines are enjoying
to acquire Lake Shore stock, such interest payments dreat prosperity, and sooner or later this circum-
equiring 8% dividends by Lake Shore. The balance stance will dawn upon the public and exert a bene-
above the dividend payments was employed in double- ficial influence all around. For the present, itis a
tracking the road and injinaking enormous additions pleasure to note the fact here and give prominence to it.

to the equipment.
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There has been another favorable development this

week, one of even more far-reaching importance. W e

refer to two certain decisions handed down by the

U.S. Supreme Court on Monday, both annulling orders

of the Inter-State Commerce Commission. These de-

cisions possess great significance in showing that our

highest judicial tribunal can still be depended upon to

protect assailed interests, where it is attempted to

give an wunnatural or a strained construction to the

provisions of a statute, though obviously it is beyonc

the power of the Court to nullify a destructive law,

where the meaning and intent is plain and where it

does not contravene the Constitutional requirements.

Of the two decisions rendered on Monday to which

we refer, one needs only very brief mention. This was

a case where the Inter-State Commerce Commission

had Lacka-

issued an order requiring the Delaware

wanna & Western Railroad to grant a physical con-

nection with the Rahway Valley Railway Co. at Sum -

mit, N. J. The Court holds that under the circum -

stances existing in that case the Commission did not

have power to require a switch connection to be

put in.

The other case is the one to which we wish to direct

particular attention. It has excited very little com -

ment on the part of the press, and yet by reason of the

grave point at issue we regard it as among the most

weighty cases decided by the Court. It involved, at

any rate, a principle of great moment. If the order

of the Commission had been upheld, it would have

meant that a railroad, after making enormous capital

expenditures to provide a feasible line, could be de-

prived of the advantage which possession of the line

gives. The case was what has become known as the
Portland Gateway case. The controversy was over
the attempt of the Commerce Commission to require

the Northern Pacific to join with other railroads in

establishing a through passenger route and joint rates

from the East to Puget Sound territory, via Portland,

Oregon. The case was discussed at length in an arti-

cle in our issue of May 29 last year, under the title

“Stretching the Inter-State Commerce Law.” Among

the powers conferred upon the Commission under the

Hepburn Law is that of establishing through routes,

but subject to the condition that “no reasonable or

satisfactory through route exists.” Disregarding this

proviso altogether, the Commission directed the North-

ern Pacific, which has its own route between Chicago,

St. Paul and Puget Sound, to join with the Union Pa-

cific lines and the Chicago & North Western in the sale

of through passenger tickets between Chicago and the

Pacific Northwest by way of Portland. Had the at-

tempt of the Commission succeeded, the Northern Pa-

cific would have been obliged, in carrying through

passengers, to content itself with a haul as far as this

new through route is concerned, of only about 140
miles, covering the distance from Portland to Seattle.
On the other hand, over its own route the Northern

Pacific gets a haul of 1,900 miles if the passenger travels

all the way from St. Paul, or of 1,000 miles if the Chi-

cago Burlington & Quincy is used from Chicago to
Billings, Mont., and the Northern Pacific for the rest
of the distance from Billings to the Coast. We might

go further, and say that when the Burlington & Quincy
is used the Northern Pacific gets the benefit of the haul

the entire distance of 2,500 miles from Chicago to

Seattle, since the Northern Pacific holds a half-inter-
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est in the Quincy Company, the Great Northern o wn

ing the other half.

In effect, therefore, the point at issue was whether
the Northern Pacific and allied lines, after spending
several hundred million dollars in creating a route of

2.500 miles, should be allowed to have the haul for this
2.500 miles or should be compelled to accept a beggarly

haul of 140 miles from Portland to Seattle (between

which points it possesses the only line in operation)

and let the other roads haul the passengers for the

remaining 2,360 miles. The Inter-State Commerce

Commission disposed of the matter in very jaunty

fashion, though to the credit of the Board be it said

that Commissioner Knapp and one other member dis-

sented. It decided that in order that the public
might have a choice of routes, the Northern Pacific,
besides furnishing through facilities over its own lines
must also furnish through facilities over the lines of

competing systems. It issued an order to that effect

notwithstanding that, as we have already seen, the

statute gives the Commission authority to establish

“provided no
The

through routes and joint rates only

reasonable or satisfactory through route exists.”

Supreme Court, however, declares that inasmuch as
the Northern Pacific itself maintains a “satisfactory
or reasonable route” from the East to Puget Sound

points, the Commission could not requirethecompany

to join in creating another route. To hold otherwise,

the Court said, would be to give an artificial meaning

to the words of the statute. “The condition in the

statute is not to be trifled away,” said Justice Holmes.
In the annals of railroad suits this case will always

remain noteworthy, not alone for the important point

involved, but for the most remarkable grounds upon

w hich

The opinion was by Commissioner Prouty, who always

the Commission sought to sustain its action.

in an attempt to maintain

soars in the realms of fancy

an attitude of seeming fairness. Here is some of the
persiflage in which he indulged on that occasion. W e
published the extract in our article of last May, but

it is worth reprinting as indicating upon what flimsy

grounds the order of the Commission, now annulled,

was based.

“The Commission said that some lines present much
and the scenery
M ay not a trav-

greater scenic attractions than others,
differs greatly upon different
eler select his route with reference to the natural beau-
ties which it offers? May he not properly desire to
form himself of the extent and character of the country
of which he Being familiar withone line,

may he not reasonably desire to behold the beauties

lines.
in-
is a citizen?

and the business advantages of some other line?
“The education and gratification of the sense of the
sublime and the beautiful have been in all

ages as distinguishing marks of civilization.

recognized
Govern-
ments often'provide at the public expense objects of
upon by the Can it be
to behold what is

beauty to be gazed masses.
said that the

is not a desire which the traveler

desire attractive in

may reason-

nature
intensely material

is business

ably this an age so
that the only test of reasonable satisfaction

com fort?”

indulge? Is

necessity and animal

of the foregoing can be
be ob-

We do not think the equal

found among records in court cases. It will

served that Mr. Prouty refers to “the education and

gratification of the sense of the sublime and the

beautiful” and speaks of “objects of beauty to be gazed

upon by the masses,” and then in a tone of mingled

derision and contempt asks, “Is this an age so in-
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tensely material that the only test of reasonable

satisfaction is business necessity and animal com fort?”

How this impressed the Supreme Court can be imagined

from Justice Holmes's cold, unfeeling remark that “the

condition in the statute is not to be trifled away.”

Obviously, a body that will tolerate such utterances

as the above from one of its members in support of a

conclusion announced by it cannot lay any high claim

either to judicial poise or to plain ordinary common

sense. Yet we see by the dispatches from W ashington

this week that the bill which President Taft had pre-

pared for altering the Hepburn Rate Law has been

amended by the House Committee on Inter-State and

Foreign Commerce by the Inter-State

Commerce Commission for the proposed Court of Com -

substituting

merce to be created under that bill. Just think of

investing such a body as the Inter-State Commerce

Commission with the functions of a real court. The

very suggestion provokes ridicule.

Another point about this Portland Gate case de-

serves to be recalled. The order for the establishment

of a through route between the Northern Pacific and

the Union Pacific and the Chicago & North Western

was not made at the instance of these two latter roads.
its own initiative. In

The Commission acted on one

of its daily bulletins which it was the custom to issue
at that time,

had

the public was informed that the Com -

mission “instituted this proceeding upon its own

motion for the purpose of determining the right of

the matter.” In President Taft's Railroad Bill it is

seriously proposed that the Commission should also

have the right of initiating rate reductions. W ith

such a record behind it as this body has, what might

we not expect if the Commission should be endowed
with the added authority referred to in the matter
of rates?

Ue mortuis nil nisi bonum is a maxim that is not

observed when speaking of dead political leaders, as is

evident from the comments in the daily papers on the

life of ex-Senator Thomas C. Platt, who died last Sun-

day afternoon. Yet some things should be said to his

credit in simple justice. It is perhaps making only a

negatively favorable assertion to say that none of the

personal taint which sometimes clings to boss-ship
reached him. The fact is worth recording, neverthe-
less, seeing that the same thing cannot be said of
some other political leaders who have achieved fame
in their line. “Tom” Platt, the “Easy Boss,” was
not in politics to make money for himself, and leaves
no large estate behind. He kept himself clean. Fur-

thermore,

debt,

the country owes him, as perhaps its largest

the now almost forgotten service he rendered in

committing the Republican Party to the gold standard

in 1896. Both parties had coquetted with silver,

ready or half-ready to surrender to it if that would pur-

chase success at the polls. The Republican Party
checked itself and receded in time, undoubtedly by
the influence of Mr. Platt. How far he was governed

by principle then, and how far his foresight extended

we need not inquire; the service rendered was a real

one. Our national dangers are serious enough now,

but they are of another nature; the peril of the closing
decade of the centure is past, and for so much we may

be thankful.

Mr. Platt rendered another service, perhaps with-

out the loftiest motives and without foreseeing re-
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suits, in aiding the consolidation which made Greater

New York It may be true that the late Andrew H.

Green is entitled to be called the Father of the Greater

New York, for having long urged and advocated the

idea, and that James S. T. Stranahan of Kings County

is entitled to share the distinction with him. But

the “Easy Boss” did the political work necessary to

make the idea a reality. The Consolidation Act met

with bitter opposition, and could not, and would not,

have been carried through except for his imperative

orders.

W e think that after the lapse of years views with

reference to the desirability of consolidation may well

be modified. All the objections that were wurged

against consolidation have come true. The problem

of government has been rendered more difficult

and the expense of government has been increased

and taxes have gone higher. But consider another

aspect of the matter— consider what has happened in
the interval since consolidation took place, only twelve

years ago. Look at the new means of transit furnished

with New Jersey. Contemplate what the McAdoo

tunnels and the Pennsylvania Railroad tunnels are

doing to make access to New Jersey easy and quick,

and to provide homes for workers in New York,

tempting them away from here. W ith these new tran-

sit facilities building up property values in a neighbor-

ing State, what would be the position of New York City

to-day if its confines were limited to Manhattan Island,

with no chance for growth except in a northerly direc-

tion. Mr. Platt may have builded wiser than he knew,

but he certainly rendered valuable service when he

laid broad and enduring foundations for the greatest

city of the Western Continent.

The monthly statement of the Copper Producers’

Association issued on Thursday, and covering February,

is not of the same favorable character as was the

January return. This latter had shown unprecedented
deliveries, both for home consumption and for export,

with a

consequent large reduction in the accumu-
lations of <copper. The present statement reveals
an increase again in stocks, with a reduction in domes-

tic deliveries and with foreign exports down to a very

small basis. But it was evident that the pace set in

January could not be maintained. As was shown in

an extract which we made from some comments

contained in the “Boston News Bureau,” the ex-

ceptional January deliveries represented orders given

in November and December,when the air was full of

talk of a proposed huge copper combination. A
favorable feature in the February statement is the
further decrease shown in the output of the metal,

though, of course, it must be remembered that Febru-

ary is a month of only 28 days. The product for
the month is given at 112,712,493 pounds,| as
against 116,547,287 pounds in January, 117,828,655

pounds in December, 121,618,369 pounds in November

and 124,657,709 pounds in October. On the other

hand the combined deliveries for home consumption

and export were only 103,987,840 pounds, against

159,850,050 pounds in January and 129,066,071

pounds in December. As a consequence, stocks were
increased 8,724,563 pounds, leaving them, however,
smaller than at any time during the whole of last

year. The deliveries for domestic consumption were

only 66,618,322 pounds, against 78,158,387 pounds in
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January and 69,519,501 pounds in December. The

exports dropped to 37,369,518 pounds, against 81,-

691,672 pounds in January and 59,540,570 pounds in

December. It is noteworthy that in face of the small

shipments abroad there was,nevertheless,still further

addition to the foreign visible supply (in amount of
5,929,280 pounds), bringing the latter up to 254,-
139,200 pounds on March 1 1910, against only 117,-
140,800 pounds March 1 1909 and but 46,531,500
pounds on March 1 1908. That is to say, the foreign
visible supply is over 200 million pounds larger than it
was two years ago.

The unfortunate situation that has arisen in Man-
churia, instead of having been smoothed out by Secre-
tary Knox's somewhat hasty proposal for the neu-

tralization of railroad interests there, is provoking

discussion that at times assumes an irritating aspect.

America’'s representations, made publicly before hav-

ing been laid before the Foreign O ffices of the coun-
tries mainly concerned, did not meet with general
approval, and subsequent suggestions concerning the

construction of a railroad from Chinchow to Aigun

via Tsitsihar have also failed to receive endorsement.

This may be regrettable, yet the known facts, what-

ever may lurk beneath the surface, do not appear to

justify a belligerent attitude on the part either of our

Government or the financiers who are interested in

the development of the great Chinese Empire.

These remarks are impelled by the reported utter-

ances at the Republican Club last Saturday of Jacob

Il. Schiff, head of the influential international banking

house of Kuhn, Loeb & Co. On several notable oc-

casions Mr. Schiff has come forward with warnings

that deserved the most serious attention; his knowledge

of Japanese and Russian affairs is not superficial; he

is not by temperament an alarmist but a banker

enjoying an enviable reputation for conservatism and

sound judgment, and he seldom courts publicity.

For these various reasons his warning of threatened

trouble over Manchuria has excited international

comment. Mr. Schiff's declaration was apparently to

the effect that Japan had joined hands with “Russia,

the enemy of all mankind,” and had succeeded in
drawing “perfidious Albion” into a scheme to prevent
the enlightened development of China— in other words,

policy

insisted upon by John Hay and his successors in office.

to prevent the carrying out of the “open door”

This alleged intrigue by. Japan, Russia and Great

Britain he described as liable to become the world's

greatest menace, and he added that unless the United

States uses the right kind of statesmanship to defeat

the plan, unfortunate consequences are inevitable.

Sensationalists have magnified this into a prediction of

war between America and Japan and naturally the

Japanese are amazed at the words attributed to Mr.
Schiff, the more especially as he rendered that country

invaluable assistance in providing funds to carry on

the struggle against Russia and was signally honored
therefor by the Mikado.

Now, only a few weeks have passed since the Jap-

anese Prime Minister gave a solemn assurance (before

the Legislature) that the Government was irrevocably

committed to the “open door” principle in China and

nothing has come to light since then to disprove his

sincerity. True, Russia and Japan seem to have

arrived at a more cordial understanding, and Britain
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has found no grounds for resenting the course followed

by her ally; but this in itself does not imply that a

compact inimical to America’'s interests has been

entered into. Of course the arguments may be ad-

duced that Secretary Knox would not have acted so

precipitately had he not realized that things in Man-

churia were not shaping themselves satisfactorily from

our point of view and that a financier of Jacob H.
Schiff's standing would not come forward with so
emphatic a warning had no cause existed. W e can

only point out that the public records contain nothing

indicative of these suggestions, and for our own part

we elect to believe that neither Japan nor Great Britain

will seek to violate their declared policy concerning

China, either for their own aggrandizement or to the

injury of America.

The long struggle for a one-fare rate to Coney
Island— a struggle which has never been able, and,
indeed, has hardly seriously tried, to establish any
more conclusive plea than the undoubted one that
people would rather pay one nickel than two— has
come to a halt, and probably to a finish, by the de-
cision of the Public Service Commission that no just
cause exists for its intervening. The decision is by a

member opposing the rejection

Chairman

majority only, one

of the complaints, while the would make

an exception of a single line and sustain the complaint

as to that one. It is interesting that Commissioner

McCarroll, who wrote the majority report, argues that

even if the complaint of over-capitalization is deemed

established, that alone would not make out the com -

plainants’ case without some evidence (which, he said,

is wholly lacking) that the ten-cent fare “is inherently

excessive for the length of ride involved,” or that the

total business of the lines is unreasonably profitable

and the earnings on the Coney Island portion thereof

could be reduced without unfairly burdening the re-
mainder. Commissioner Maltby wished to confine
the surface lines to a single fare, which he thought
would be equitable and would also tend to a more
even distribution of traffic.

It may be said that this is a seasonal rather than
a continuous travel through the twelve months; that

it concentrates itself on Sundays and holidays; and

that it is largely a one-way travel, so that the relation

between receipts and expenses per passenger mile is

less favorable than in ordinary cases. W hile this plea

is still valid, it is somewhat less strong than it was
during earlier stages of this long contention; for the
population is re-distributing itself, and travel over

these disputed lines is becoming both larger and more

uniform. It is pretty clearly indicated that the five-

cent fare to Coney Island will come ere very long by

the operation of natural causes, being voluntarily

established; but that is quite a different matter from

having it forced in response to a public demand

which has not stopped to consider both sides.

The strike of the street railway workers in Phila-

delphia has developed into an effort to unionize the

whole city. The Rapid Transit Co. continues serene

amid the excitement of the populace and is operating

more cars from day to day. Citizens, partly through
fear, refrain from wusing the cars. Preferring safety
and speed, although at greater cost, they are using

the steam railroads, which have sixty stations within
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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
of'the ten-year average. Lower values for wheat
would certainly be aboon 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
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“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 thisyear,
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, incom-
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
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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 wusual 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;
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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 wasonly
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 ison a3%%
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 aloss 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
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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 437%. 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
AM@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 inconsidering 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.,  Mon.,_ Tiles, Wed., Thurs, Fri.,
Mch. 4 Mch.. "7 Mch. '8 Mch. ‘9 Mch. 10 Mch. 11

Brown 160 days 4 85)3 85)4 85)4 85)4 85)4

ig&g&hers & Co___ -\GScl)gdht <4 88 88) 88) 88) 33)4 88)

) ays W 85*4 85)4 85)4 85)4

Peabody & Co___ -\Sight-. 4 88 88) 88) 88) 33)4 385)4
Bank of British 160 days 4 85)3 85)4 854 854 85M4 854
North America__ -I1SIght 88 88 88 8S 88 '
Bank of /60 days 4 85)4 854 854 854 854  85)4
Montreal.............. --\Slght_ _4 87)4 87)4 87)4 87)4 87)4 87)4
Canadian Bank /60°days 4 85)4 85)4 85)4 S5)4 85)4 85)4
of Commerce......... -\Slght-- 4 87)4 88 88 88 88 88 "

Heldelbach, 60 days 4 85 85 85 85 85 85

Ickelhclmer & Co.-1SIght.. 4 88 88 88 88 88 88
Lazard 160 days 4 85)4 854 854  85)4 854  85)4
Frores -ISIght”__4 88 88 88 88 8S 88 “
Merchants™ Bank 160 days 4 85;4 85)4 85)4 85)4 85)4 85)4
of 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 48380@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.

. Recelved b Shipped b i
Week ending March 11 1910. N. Y. Bank ys N. Yp,pBan S. '\l\‘/?é\)er:}tqeel;:gr
CUITENCY oo e evnens $8,683,000  $8,708,000 Loss $25.000
Gold _~ . 964,000 Loss 128,000
Total gold and legal tenders.......... $9,647,000  $9,800,000 Loss  $153,000

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

. Into Out of Net Change in

Week ending March 11 1910. Banks. Banks. Bank Holf?ings,
Banks' interior movement, as above. $9,647,000  $9,800,000 Loss  $153,000
28.100,000 31,100,000 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.

March 10 1010. March 11 1909.

Total. Gold. Stiver.
£ £ £ £
35,237,640 39,172,708
34'815.760 174,022,800 144,402,920 35,442,360 179 815 280
13,037,250 '52,869,350 41,189:850 12,601,350 53,791,200
7.642.000 149.183.000 121 771,000 7.788.000 129,559,000
13.310.000 69 909.000 51.650.000 12.759.000 64.409.000
30.829.000 47.005.000 15.565.000 32.526.000 48.391.000
4.010.000 42 830.000 37.967.000 4.640.000 42.607.000
2,962,700 13,046,700 9,579,100 4,048,500 13,627,600
21165333 6.490.000 4'118.000 2.074.000 6,222,000
4.467.000 4,342,800 4.342,800
5.249.000 5.249.000 4,955,300 4,955,300
1.611.000 1.611.000 1.528.000 1,528,000

Total week 493,154,447 108,772,043 601,926,490 476,571,678 111,879,210 588,450,888
Prev.week 493,966,175 109,810,610 603,776,785 476, 308,481 112,242,060 588,550,541

Banks of

Gold. Silver. Total.

£

35,237,640
139,207,040
39,832,100
til, 541,000
56.599.000
16.176.000
38.820.000
10,0.84,000
4,330,667
4.467.000

England..
France
Germany..
Russia
Aus.-Hun.
Spain__
Italy
Netherl'ds
Nat. Belg.
Sweden ..
Switzerl'd.
Norway ..

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
thaleven 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
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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. Ifthis 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 aventure 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 acertain 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.
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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

THE CHRONICLE

[VOL. LXXXX.

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
19009.

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
guestion 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
$11,494,023 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
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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-

THE CHRONICLE

[VOL. LXXXX.

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.

i . R February. Since January 1.
ary estimates of their gross earnings, and hence are Ports.
d in th t tabulation on the 1910. 1909. 1908. 1910. | 1909. [ 1908.
not represente in e presen u ! S. gar!tvi\stt%n ..... 5 bales. 1%18%2 ZZ%gézl 2?2:5&8 ngggg 671,131 650,584
H H 0 rthur, C 3 3 i )
other hand, however, emphasis must be laid on the wﬂe%_P,,eansn_:f 62958 120 19738 214278 381%83 530538
. . . . . Sbile ) ) .
fact that in February 1909, with which comparison is N — 22153 17145 Sl 37220 3573,%32 351932
made, weather conditions were more than ordinarily Biunswick 235 Soem  Coaer  Somer 'eesr 2328
. R R Charleston 2,029 10,583 4, 6,124 32, 20,796
favorable, the winter then having been a mild one Georgetown, &c.... 119 320 339
One distinct advantage there was the present year, as Norfone" T %Y U7 i saves 107
ne di Y . ) P year, Newport News, &__ 2267 3,251 ‘322 3740 6,75 '619
far at least as the grain-carrying ro_ads are con- o 322332 693038 662,239 902,716 1,815,186 1,844,211
cerned, namely that the Western grain movement )
In the case of the Western grain movement the

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. #0ur early compilations then, comprising

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.

substantially the same length of road, showed $4,133,- Pour weeks end-u 'Ft!&ur)’ Ell\]/heﬁt), Sorm, Qats. Parley Ry
. ing Feb. . 1 S. usn. usn. usn. Sh.. .
506 gain, or 9.02%. In February 1908, of course, chicago— (bush) - (bush)
i L . ' 654,760 818,800 12,216,750 6,704,475 2,705,636 %
there was a falling off, that being immediately following M Uicatik 664,718 731,350 7,758,410 5,650,285 2,425,343 152
o A icaukee—
the panic in October-November 1907. Still the loss 1910____ 257165 510400 1,370,000 1,125,000 1,533,600
OV 256,478 276,600 633,700 643,600 900,000
then on t_he roads f_urnlshlng early retur_ns was har_dly 225840 1,062170 2374525 2.012,800 240500 28,000
as startling as might be supposed, it aggregating 229550 1,020,900 1.837.290 1,200,625 318500 14,000
. s e 185,000 342,900 '
$5,706,584, or 10.71%. In the following we furnish D000 66,900 301,300 %32,388 Z3-‘!000
a summary of our early February totals for each year 22445 68767 250471 158,253
1909 ... 13200.. 125161 178554 172,644
back to 1897. Cleveland—
1910 . 17,167 909,379 315,313 4,852 1,076
o 1909 .28,690...... 469,770 491,870 33,130 !
Mileage. Gross Earnings. eoria—
February. ¢ 9 Increase (+) 1910 ..322,350.... ....50,867....1,711,057 1206537 269,400 47,200
Year Yr. Pre- In- Year Year Decrease (—). 1909 112,450 85,000 1,664,884 487,000 182,000  16.000
Given. ceding. cr'se  Given.  Preceding. Duluth—
45140 1,327,181 913,034 502,549 29,407
Year. Roads Miles. Miles. 9 s s s % 700,969 100,058 193,266 ~ 110,119 4,348
1897.. 125 91804 91177 (80 33393760 34,087,463 —693,694 203 1910 9,367,770 1,197,630 1,351,160 1,989,690 167,880
189S.. 126 95506 94,571 09C 39,207,731 34,335,397 + 4,872,335 14.19 - 5732210 397,840 867,060 1,169,760 123,130
1899.. 118 92273 91211 116 37,059,046 37580536 — 521.49C
1900.. 103 94,042 91:829 241 43,739,672 36,447,592 + 7,292,0SC 2t —— 2050650 2505700 333,000
1901.. 105 98076 95283 293 50,430,204 46,733,346 -+ 3.696,858 7.91 2445400 1.290,900 418,000
%ggg.. % 8&“2%?, 93260 21;9 50,301,691 48,404,740 + 1,896,954 3.75
; X y 27 55,694,648 48912743 + 6,781,905 13.87
1901 . 67 82882 80,691 271 45889825 46032502 —142.737 031 1910....... 1,545,222 15,458,772 23,301,412 14,208,072 7,246,227 492,563
1905 61 82193 80420 2.19 43651281 44,914.730 — 1263458 281 1,289,304 11,213,180 14,632,706 10,239,150 5138.852 350581
19077 & 933y SR 18 2id0os aage0sTs v 100Sxd 20
. ) s R ,168, ,850,21 317, .
1908.. 59 84,405 83328 120 47582490 53,289,074 lé,%g,ggg Yxe 1,316,369 1,621,800 20,477,000 11,820,475 4,467,136  105.000
1909. 53 BB/l 80308 129 49515764 45382258 +4133506 902 1310361 1,029,300 16,232,821 11,755976 5,213,693  268.000
. . 80,622 1.89 46,357.01
52,393:827 46,357,018 + 6.036,309 13.02 473,815 811,800 1,928,800 1.066,500 2,348,700  163.000
Jan. 1 toFeb . 28. 412303 547,600 1,351,700 1,402:800 2,071,600 195.900
1897-. 125 91864 91177 (85 67321230 70,779,171 —3458241 488
1898.. 125 95357 94427 0.99 SO,195211 69,217,374 + 10,977,837 1586 1910. 444,890 2,708,305 5,334,949 4,024,000 542,100  63.000
1899.. ﬁ 92236 91,174 116 79,001,425 76.844.948 + 2156477 ZSI 1909. 425470 1,973,804 4,171,045 2,892,825 770,900  43.000
1900.. 93769 91550 241 92.056,260 78,114,962 + 13.941.298 1.78
1901.. 104 98,039 95246 2.98 106,690,137 98,151,022 +8,539,115 8.70 1910. 308,000 655,450 287,750 34,000
1902.. 92 94914 93269 1.73 108,781,813 102,330,497 + 6,451,316 6.30 1909 o 173,900 569,900 210,800 ¢t 7,000
1903.. 06,646 94,496 2.27 117,867,542 105.478.219 + 12:389.323 11.75
1904.. 67 82,882 80,691 271 91,786,426 96,803,491 —2,017,065 2.08 34312 142,067 565,763 303,472
1905.. 60 80,087 78369 2.19 92,756,575 91,098,787 + 1,657,788 1.82 28,500 178,655 400,350 300,842 vt e
1906.. 57 82,729 80,928 223 111.888.088 91,312,897 + 20,575,191 2253
1907.. 67 93497 91,740 191 136,240,193 133,124:581 + 3,115,612 2.34 16,510 61,185 1,647,721 524,010 31,883 1,076
190S.. 59 84,405 83328 129 99,975.812 110,477,618 — 10,501.800 8,372 45710 786,730 817,310 51,230
1950 o 82 %@ 1'28 10640007t gs,lgg,ng IR Cho 686,244 117,143 3,361,912 2,138,987
. . 1.4 400, 4,482,570 1917, ; \ \ 361, 1138, 511,600 !
+ 13.917,501 1473 . 215978 136,000 2,937,393 1,049,500 446,000 %,888
Note.—We do not include the Mexican roads In any of the years 73,745 3,158,956 1,652,195 844,414 81,404
o . . 1909 0,045 1559221 250,961 ’ y
We have spoken of the diminution in the cotton  wineaporis— 413,739 280617 18,923
. . 910.. 19,281,740 2,296,200 2,591,990
traffic. The shipments overland from the South for 1909 10195000 1042460 1068200 ForeSl0 418490
. ansas City—
February 1910 were only 88,166 bales, against 165,545 910 4,080,900 4,722,700 _ 763,500
y y ! » ag ! 1909......cneu. 4,510,550 2238.G0 1,021,000

bales in February 1909 and 160,836 balesin February

Total of all—
1908. In the case of the receipts at the Southern St 3RESES SR LS4 DR 1ITSH 1UNN
outports the falling off was of like ratio, only 322,332 In the case of the separate roads, it is hardly

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

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.

PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY.
Increases. Increases.

Canadian Paclflc $904,000 Chicago Ind & Loulsv___ $72,108
Great Northern 578,177 Central of Georgia, 68 100
Louisville & Nashville_ 521 839 Missouri Kansas & Texas. 61,349
Chesapeake & Ohio Ann Arbor 56, 340
Missouri Paclflc Colorado & Southern 55,57
Grand Trunk (4) ... 436,258 Ala New Orl & Tex Pac (3) 51,017
Denver & Rio Grande 311,200 Chicago & Alton 48,421
Wabash............. 308,690 Alabama Great Southern. 46,269
282,825 Minneapolis & St Louis.. 42,479
70,495
207,133 Representing 29 roads
96,30 In our compilation___$5,894,973
Minn St Paul & S S 76,949
Cine New Orl & Tex Pac. 113,655 Aecrcase-
Texas & Paclflc 92,825 Yazoo & Miss Valley $58,178

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

To complete our analysis we 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. 328,082 281,813 243,391 324,001 326,189 215,273
AlaNO &T P

NO &NE. 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 997,90 929.800 921.768 1.049,920 961,035 707,467
Ches & Ohio.. 2,334,001 1,874,035 1,575574 1,931,139 1,967,689 1,447,251
CineNO&T P 09,356 595,701 515,202 654,735 09,423 541,067
Lou & Nash b. 4,040,685 3,518,846 3,253,872 3,696,996 3,432,952 2,7745510
Mobile & Ohio 796,966 795415 669,190 891,535 788,371 556;1
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 58,490

Total.......... 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.
S S S $

Colorado&Sou* 1,224,561 1.168,986 1,083,455 1,026,742 911,014 652,655
Denv & Rio Gr 1.630,500 1.319.300 1.223,008 1.485440 1,405,981 1,092,813
Int &Gt Nor.. 613.000  623.000 503,390 695,261 469,742 97,359
Mo Kan & Tex 1.921,341 1.859.992 1,668,914 1975822 1.616,303 1,339,837
Mo Paclflc 1,003,000 3,560,000 2,944,038 3,624,177 3,459,758 2,741.303
StL&SW-_ 844578 830,117 686,327 842,853 08,738 529,900
Tex & Paclflc. 1,183,263 1,090.438 1,122,999 1,423,053 1,113,014 7,853

Total 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.
$ S s s $ 8

Canadian Pac. 5,813, 000 4,819,000 4,129,044 4,268,206 4,224,452 3,056,094
Dul SO3h & At 9.4 193014 186934 210,250 204559 188,422
Great Northern 3,790, 229 53,212,052 52,811,711 2,656,873 3,188,259 2,553,703
lowa Central.. 223913 223,838 218,129 248531 13,049 69,583
Minn & St L 301,111 258,632 252547  254.013 237,995 192,778
MStP&SSMa 1,479,203 1,302,254 1,175,597 1,222,989 1,287,270 917,228

Total.... 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

Gr Tr West) 2,965729 2,529,471 2,399,435 2,741,838 2.602,274 2,268,252

Det GlI&M

Canada AtlJ
Illinois Cent.. al,830, 282 a4,547,467 a4,389,470 4,428,661 4,366,911 3,513,523
Tol Poor & w . 8,2 81, 1940 94,726 100,352 104,142 ,191
Tol St L & W. 251, 870 238.701 263,602 307,684 312,998 229,195
Wabash ........ 2,173, 798 1,866.108 1,791.437 1.988.266 1,940,555 1,576,769

Total......... 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.
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IN FEBRUARY.

THIS YEAR AND LAST.

Gross Earnings. Mileage.
Name o/ Road.
Inc. (+) or
1910. 1909. Dec. (—). 1910. 1909.
Ala New Orl & Tex Pac— $ $ 5
New Orl & Nor Eastern 291,423 256,719 + 34,704 196 195
Alabama & Vicksburg 132,763 120,134 + 12,629 143 143
Vicks Shreve & Paclflc 114,889 111,205 + 3,684 189 189
Alabama Great Southern 328.082 281,813 + 46,269 309 309
Atlanta B'ham & Atl.- 201,746 172,771 + 28,975 640 642
Bellefonte Central 4,824 4,864 — 40 27 27
Buffalo Rochester & Pitts 713,800 506,667 + 207,133 568 568
Canadian Northern 698,900 502,600 + 196,300 3,180 3,094
Canadian Paclflc_ — 5,813,000 4,819,000 +9 9,916 9,426
Central of Georgia___ 997,900 29,800 + 1,916 1,916
Chattanooga Southern.. 9,50 5,351 + 4,149 99 9
Chesapeake & Ohio 2,334,001 1,874,035 +459,966 1,939 1,896
Chicago & Alton 964,808 16,387 + 48,421 998 998
Chicago Ind < 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 54,63 28,72 + 25,909 214 184
Detroit & Mackinac___ 92,935 89,001 + 3,934 347 347
Detroit Toledo & Ironton /90,363 1/73,920 + 16,443 441 441
Ann Arbor__. 172,809 116,469 + 56,340 300 300
Duluth South Shore & Atl 219,473 193,014 + 26,459 599 593
Georgia Southern & Fla. 192,040 180,334 + 11,706 395 395
Grand Trunk of Can____
Grand Trunk Western 2,965,729 2,529,471  + 436,258 4,528 4,528
Det Gr Hav & Mllw..
Canada Atlantic_____
Great Northern.. 3,790,229 3,212,052  + 578,177 7,099 6,898
Ilinois Central 4,830,282 4,547,457  + 282,825 4,551 4,551
Internat’l & Gt Northern 613,000 623,000 — 10,000 1,159 1,159
lowa 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 12 12
Minneapolis & St Louis. 301,111 258,632 +42,479 1,027 1,027
Minncap St Paul & SS 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............... 003,000 3,560,000 + 443,000 6,491 6,488
Mobile & Ohio 796,966 795,415 + 1551 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 Rallway_ 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 81,9 + 16,326 247 24
Toledo St Louis & West. 251,870 238,701 + 13,169 451 45
Wabash 2,173,798 1,865,108 + 308,690 2,514 2514
Yazoo & Miss Valley_ 68,453 826,631 —58,178 1,371 1,371
Total (49 roads)..... 52.393,827 16,357,018 + 6,036,809 82,149 80,622
Net Increase (13.02?3
**Mexman Roads (not in eluded In total) —
Interoceanic of Mexico _. 668,789 653,634  + 15155 1018 1020
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 JANUARY 1TO FEBRUARY 28.
THIS YEAR AND LAST.

foJ tlrﬁame oj Road.

New Orl & North Kast_.!

A
Alabama Great Southern..
Bellefonte Central. .

Canadian Northern
Canadian_ Paclflc
Central of Georgia
Chattanooga Southern.
Chesapeake & Ohio____
Chicago & Alton

Chicago Ind & Louisville..1
Cin New Orl & Tex Paclflc.
Colorado & Southern
Denver & Rio Grande:

Detroit Toledo & Ironton.
Ann Arbor

Grand Trunk Western.
Det Gr Hav & Mllw
Canada Atlantic___
Great Northern
Illinois Central

I

a
lowa Central L
Kansas City Mex & Orient.

MlInncap & st Louis___
Minncap St P & SS'M

Missouri Paciftc.
Moblle & Ohlo_.

Rlo Grande Southern.

Southern Railway--
Texas Central----
Texas & Paclflc -
Toledo Peoria & Western

Toledo St Louis & Wester |
Wabash ¢

Total (49 roads%
Net Increase (14 3/)

1

jxican International..
Jxlcan Railway

1910.

$
584,294
2

11917426
1,977,735
16,797
4,875,853

397,345

6,118,721
> W

7,853,073
10,123,334

1,678,768
108,400,071

uded In tot a
1, ,023
1,542,935
1/1 087,100
8,404,746

P909. Increase.
$ $
552,849 31,445
260,465 18,355
238,50 2,818
589,068 110,053
346,268 65,837
10,15
1,008,453 361,272
1,028,800 462,300
9,580,860 2,336,566
1,844,357 133,378
11,6 51
3,983,688 892,165
1,895,189 57,525
09,905 134,119
1,258,514 193,295
2,434,669 184,218
2,888,768 464,687
68,30 46,820
178,481 74
1/174 467 24,320
250,793 85,506
389,981 40,819
349,408 47,937
5,169,887 948,834
5,942,047 1,911,026
9,378,527 744,807
1,279,000
459,295 17,965
227,839 49,760
7,273,615 1,188,431
122,287 11,03
557,874 65,890
2,632,632 415,291
3,865,211 171,714
7,233,253 950,102
1,607,344 84,354
43,824 11,243
69,768 22,550
1,665,348 93,764
8,098,208 714,739
197,838
2,337,247 207,299
67,886 35,155
480,206 65,333
3,851,256 604,761
HI1,768,632
94,482,570 14,017,433
.............. 13,917,501
al)
1,276,461 136,562
1,167,944 374,991
1/995,300 91,800
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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ITEMS ABOUT BANKS, BANKERS AND TRUST CO. S.

— The public sales of bank stocks thisweek 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. BANKS—New York. Low. High. Close. Last previous sale.
*5 Amcr Exch Nat Bank.., Feb 1910— 253
25 Audubon National Bank.. %M %)4 %K
15 City Bank, National.. 408 H X 408M Feb 1910— 406 )4

*876 Commerce, Nat Bank of___ 207 &ﬁ Mch 1910— 207
30 East River National Bank. 125 125 125 Sept 1907— 145
10 Import’s & Traders Nat Bk M Vi )4 Jan 1910— ‘A
11 Northern Bank. i& igf) % Feb 1910— i{b
*5 PactAc Bank 235 May 1909— 237)4
10 Reserve Bank, National__ ﬁ%ﬂ @)4 214 Feb 1910 128)
*5 Seaboard National Bank.. 305 395 395

BANKS—Brooklyn.
10 Mechanics’ Bank 250 250 250 Dec 1909— 24
9)4 Union Bank _ 78 85)4 85)4 Dec 1909— 1(15)
TRUST COMPANIES—New York.
15 Broadway Trust Co 149)4 149)4 149)4 Nov 1909— 145
200 Carnegie Trust Co 145 145 145 Feb 1910— 114
5 Columbia Trust Co 302 302 302 Jan  1910— 326
33 Lincoln Trust Co 145Vi 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 Act prescribing certain provisions and conditions under which bonds
and certificates ot Indebtedness of 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 of 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
of 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
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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, Il. 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\yflected Harrison S. Colburn Third Vice-Presi-
dent to succeed John Il. 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 &
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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 1and not lose your interest.

MYRON T. HERRICK, 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 11. 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
1Vi% 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 1j~% 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
11. J. Dahn, President; E. Egan and M. Meagher, Vice-
Presidents, and William 1l. 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 r¥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, Ky., 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, Ky.,
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,
Ky., 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 I1l. Parrish,
President of the bank; A. L. Parrish, J. O. Parrish, George
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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, Ky., 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; 3. 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, 3. 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 anexamination 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.

— 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.

DEBT STATEMENT FEBRUARY 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. 51910, page 350; that ofFeb. 28 1909, seeMarch
27 1909, page 802.

INTEREST-BEARING DEBT FEBRUARY 28 1910.
Amount -
Issued.

Interest
Ramble.

Title of Loan— S $
-J. 646,250,150 041 ggg 050 4,867,100

2s, Consols of 1930..

$
646,250 1

3s, Loan of 1908-18 -F. 198,792,660 280 22.076,180 03 945 4
4s, Loan of 1925 -F. 102 315,400 97 1994,200 20,495,700 118,489,£
2s. Pan. Canal Loan ~N. 4,631,980 54600500 31,480 54'631'£
2s, Pan. Canal Loan 1908.Q.-F. 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:
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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 reglstered 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.

Jan. 31 Feb. 28.

Funded loan of 1891, continued at 2% called May 18

1900, Interest ceased Aug. 18 $32,000 00 $32,000 00
Funded loan of 1891, matured Se(s)t 2 1891.. - 23,750 00 23,750 00
Loan of 1904, matured Feb. 2 1904 18,450 00 17,450 00
Funded loan of 1907, matured July 2 1907 1,321,650 00 1,263,250 00
Refunding certlflcates matured July 1 1907.............. 17,310 00 17,280 00
Old debt matured at various dates prior to Jan. 1 1861

and other Items of gdebt matured at various dates

subsequent to Jan. L 1861.......cccccceuitvviiiiicniiicinne 909,135 26 909,135 26

Aggregate debt on which Interest has ceased since
MATUTITY oot eraeees $2,322,295 26  $2,262,865 26;

DEBT BEARING NO INTEREST.
United States notes..
Old demand notes..

..$346 681,016 00
. 53,282 50

National bank notes—Re }; on accoun 30,126,090 50

Fractional currency, less $8 375,934 estimated as"lost’ or’ estroyed 6,859,222 28

Aggregate debt bearing No INterest...........ccooeeveivieriiinieeeccenns $383,719,611 28
RECAPITULATION.

Classification— Feb. 28 1910. Jan. 31 1910. Decrease (—).
Interest-bearing debt__ $913,317,490 00 $913,317,490 00  ..oovee oo,
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
Cash balance InTreasury*. 230,571,812 72 230,960,863 67

Total net debt $1,068,728,153 82 $1,066,720,654 37
* 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.

+$1,618,448 50
—389,050 95

+$2,007,499 46

TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
February 28 are set out in the following;

ASSETS LIABILITIES.
Trust Fund Holdings— $ Trust Fund LiabilHies—
Gold coin . 858,472,869 00 Gold certificates............ 858,472,869 00

Silver dollars . 485.775,000 00 Silver certificates
Silver dollars of 1890... 3,850,000 00 Treasury notes of I890..

Total trust fund........ 1,348,097,869 00

485,775,000 00
3,850,000 00

Total trust |IabII|ItIeS 1.348,097,869 00
25,217.608 83
12,441,411 95
76,913,816 37

7,603.894 34
1,280,214 06

General Fund Holdin g Gen. Fund Liabi
Gold coin and bullion..
Gold certificates

35,812 0394Nat|0nal bank 5% fund.
40.844,290 Outstandlng checks and
6,537927 .........

Silver bullion..
United States notes
Treasury notes of 18’
National bank notes____

3,
5,906.422 00 Post Offlce Department
20,2.8600 accOUNt...c. coucvrerreens
30,426,738 91 Miscellaneous items___

Fractional silver coin... 21,389,007 84

Fractional currency___ S705  Total general liabilities 123,456,945 56
Minor coin........ ............ 1,192,279 99

Bonds and Interest paid. 48,04548

Tot. InSub-Treasuries 151,166,738 65
In Nat. Bank Depositaries
Credit Treasurerof U. S.  36.142,547 51
Credit U. S. dis. officers. 12,475,542 52

48,618.090 03
%)me Islands—
1,130,492 % Cash balance and Reserve—
3,113,436 Total cash and reserve.. 230,571,812 72

Made up of—
4,243,929 59 Availa%le ...80,571,812 72
an

Total In banks
In Treas. of Philippin
Credit Treasurer of
Credit U. S. dis. officers

Total In Philippines..

Reserve Fund Holdings— Reserve Fund—
Gold coin and bullion__ 150,000,000 00  Gold&bull.150.000,000 00
Grand total............. 1,702,126,627 27 Grand total ............... 1,702,126,627 27

TREASURY CURRENCY HOLDINGS.— 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

4,459,267 7,814,753 8,402,096

20,286
Net legal-tender notes.......... ....... 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

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

81,935,125 84,048,866 80,960,864 80,571,813

"disbursing officers’ balances.” d Includes $3,139,240 91 silver bullion,
minor coin, &c.. not Included in statement "Stock of Money.”

Available cash balance............

a Chiefl
$1,240,41.

Monetanjl <€mxracveLtigu3l

(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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Pans as it is in London. As yet the boom has not taken  The bank rates of discount and open market rates at the
o o German 13(] but probably it will extend to that coun- chief Continental cities have been as follows:

likewise. The speculation has naturally led to a manu- Feboge  Fb 0 Fb L FbS
facture of new compames on an extraordindry scale. There  inirest ot RER varket. Rl Mt Rafe Mggﬁa. RAfe. et

Is hardly a day on which half a dozen companies are not i ® i ¥ 3 s o
brou ht'out, and apparently applicants are found for nearly S DR S B ggg 355
all of them. The issue of new companies is becoming dan- D T DR PO V-
([;ﬁrous and probably will frighten the City before long. But = Vienna g T O R A Ay C

e demand for both rubber and oil is gendine. ~Sucha mul- - Maria S S N S U A
titude of new companigs will ultimately, of course, lead to “reAa%en - ° °

high prices' may be maintained much longer than most peo- Feb. 24

|e antICI ate GOLD.—The arrivals this week were only about £530,000. and as India required
p about £180,000, the amount available for export was unusually small. Itussla was

The state of our domestic politics is mamlﬁ LS O AT AR EE g et U
the |nact|v|t of the reat majority of markets. The Irish for Paris still continues, and £721,000"has been withdrawn, while £250,000
gone to the Argentine and £7,000 to Glbraltar On the other hand, the Bank has
Nat|0na |St arty an t g Br|t|5h Labor Party are both d recenvg%gaogoofrom Asust{ﬁhgfand EZZO 0 IIn b%(r)stsrlwncef our Igs“t61 O%SXthe kzwe
R ohntéed tﬁt ethg tach%s taglo te%hblyet etPerlmg eMIQISteer 'er?fg?ﬁ;i% gg%avyveg%f;%“g %%?cr@ %ée;;t;%?,ggmﬁgﬁoé'%tal £531,600. " Ship-
oth threaten opposition ere 1S, therefore, a gen-
oral ear thal ve ma) have before long a dissolution and”an- ggan'n%'iﬁheﬁ;ﬁfﬁg‘ﬁ;@@“@r'}%g[?ﬁen’t‘o"%fg? B now 4. or B
other general election. Against this' view, however, It 1S been the chief support of the market qqes%re over silver parity ahd have
to be remembered that bot the Irlsh Party and the Labor a i teenoy, Wi stocs 1 Shainal oo oy 61620500 o abact 1160050

i‘éh” i tew. QN tﬁnda%wxel y erﬁh zB/allabIe foi' consumption’ (exclusive S 0f stock on

art are n well su Wlt funds and th Bazaars havev\;:r?nse uentl notn ee\r) 2Ctlve rt%ut trhe osition Ehere 3sems soun()i(
F g h a.no@}er genergP %ﬁectlon %H SOOh Stegttlécsi at“t’%mdOtherego\/\nII bt?)éloiaargg gn?ou%ltlmr’\élqt%rg)d %ofott?g %eottletg%ntagteelx'rnlgreof
P L Iy S hene §h e
Bsgrve[f sre noined 0 i Wthg{ ot erh it T ot i Ll g et
cagtgm ) agaan i e']lloust o*} .Log i rrb s The quotations for bullion are reported as follows:
Bl B el el
onaon lar S. A . . .
In WIH he W[ﬁhnr%% n%le gto %e@oveﬁtmenftﬂ]eepromlselto DR e 2 2 B e dolere 07 24 116 2%
o %asunﬁégé{afﬁ afe e Rt § 5{3{-0 TRAUM Emason o 12 2 A
elgning upan h%S(# xghange and,'|n ee(i(u op.the 8% i :
0 A n hows the imports of c real produce int
'tﬁhgeﬁefﬁﬁx-- he, luctuations on W’ tﬂrEUH ! the rl?n ?ec?vwéom A e seasont Jae & Corfipared
{( nl%el iwise have a e%resaﬁge ect, for_the Unjte W|h rewossasons
ates, now Gexerctges S0 reet1 nin eﬂceu ounrP e.tha previou
4, rf’e'oa”,%ere L f}{?kra CIaS g %ac;?m gLs WIHS Twerty five veels. 190010 Jo0800 100708 190607
P?‘f’js and Freao@ er{h éb? i hier N 0| SHATES,  LmpriooTwhear........owasela iy 3483700 4248700 38315000
Iyl R Oy (e s e o Ry
§ daeteaolft ‘folﬁeaf %Elg?sf 'ﬁ1@<J£H |iE re SUP T,Q Ll '““'a“?‘?.'.” ............................ 0858300 %722}3%%’ 2269930 o 23082700
d ee e% 0
@ i
|

S 3
erﬁress on c&u lh ome |c chs ?f me
e “remarkal be n Weel k ere Wheat Im 1909-10. 1908-09. 1907-08. 1906-07.
ported _ cwt. 48,616,740 39,463,700 42,467,800 38,375,000
t%na (it a“%hm“ a&"f m° %”SF‘ ymp”gO” i and sr[P%PFYn P —— L S
O% S Iec rou (iU tOOlag %ny YT} nl TOAl oo 70795717 64377.595 71232300 60300571
etney F"m I lign tsepr Ing, and over 70% of the total was ﬁxs:ggzz?.%zmgzzwek ----------- 20 RN OEY 24
0 v ab ”F' nt and chean. .but wh t The ﬂllo |p ?]ho“ } g %Jan tles of wheat, flour and
e|¥s cou in ?ve 0r3|xw Eé iS puzzling maize arloat to” the
gg*aoyeegvs%ad Aﬁ%h i o gryear i ) giehg%aﬁ*eg%
.................................... qrs ,049,
nolan r rates }F - F|0LIJZt’ equalto ............... qrrs 145.000 295,000
gar\ bnorma ;ﬁ]ar a[h g T:he d as comapfe e‘f Maize I 3R00  3B%0 380w 440000
Ower, lon 0 Enghsh Financial Markets—Per Cable.
\SA% 6 will; owever, now 1}9' U951 N The daily losing quptations for securities, &c, at London,
| eI el $orrowe3 on a b|ﬂ terac € as reported Dy canle, Nave been as follows the Past wee
eafpecf of the ve ?ﬂar e and. ra\ﬁ c t|0n o erevenue Week ercono®arch 1. St Mon.  Tuts,  Wed. Jniess  Eni
d n }h Silver, peroz,. d. 25§ 237416 23 116 23% 716 23%

French Rents (in Paris)..fr. 9920 99.15 99.07K 9910 99.10

Consols, new, 2% percents.. 81K 815% 815-16 81 1-16 815s 8l 7-16
ender on %Vﬁf[glfé aXS a Foraccount..,... p .............. 81 11-16815% 8l 7-16 815% 81K 8%91016

i
Vrn ﬁ]%
Ffahtf

é]
|"|C S ra | Amalgamated Copper Co... 83%  83% 8554 845% 84 835%
I 6 r r n b Anaconda Mining Co......... 1058 105$ 10K 105% 10K 10)4
Can a . pe upee ﬁ Atchl?on Tgpeka SantaFe.119K 120 121 21 121K
n S. 4 3 er rupee were allotte about BataaTeS, S X 106~ 106K 10656 JOBK 1
altimore & Ohi 11555 115K 116K 11654 116K
Preferred. o5% ©  94%  04%  94%  99%  92%
osition of the Bank of canadian Pacifi 185~ 18554 1BABA 1 18054 1845
|an COU t t e price Of Consols Chesapeake & O 87% 87% 895a 8954 89/$ 8954
P Chicago Milwaukee & St. P 1495% 150 150K . 1625 152K  181%
. compa e Iast our years: Denver & Rio Grande a4 @ 4 a1%° 4% 44
Preferred ......... 83 82 83 82 82% 82K
1910 1909. 908 1907, 1906. =S Y 32K 33K 33B4 32K
Feb. 23.  Feb. 24. Feb. 26. Feb%27. Fcb”28. First preferre 51% 520 53%
Circulation 27748220  28,649.325 27,810,505 27,885,190 28265930 | hecond preferred 2 0 e Bk B2 B
O - - 8250716 14275122 17.177.719 14,979.776 18.096.249 Louisville & Nashvi 157 15754 15854 15758 158 157
Other deros?t8 | 44 0B 572 43243114  43.728.632 42,740510 245449388 oeouri Kanses & Texas & wm wg 3% 2554
Governing securities 14:013424 14700890 14.327,216 15453.756 16,388.807  Preferred —oee oo e < - I 7456
Othor soriirltlrs 29 407 651 331981243 34,840,075 33,231,809 38032070 Nat. RR. of Mexico. 1st pref. 66 60 67 67 68058  CBK
Reserve notes&coln" 27:334,583 29,960,212 27,294,433 27.447.954 Second preferred............ 2054 205$ 2854 2854 29
Coln&biill.,both (lep 36,632,803  37.577.662 39,320,717 36,729,623 37,263,884 N V. Central & Hudson RiV.195K 120 158 128% T066 12956
71 L. * % N. Y. Ontario * Western... 4/5% 47 48 47! 47K 47%
PIbSI r TMKp 51 4G « <« m « rfolk & o r o 18 s 105 106 4
referre ,

S iip:S:.C 81 13-16 6%( 2 8 90 Northern Pacific. .1405$% 1405 142 14 142 14154
Sllver 23 7-16(1 11 66 f) 30%d. 3 Pennsylvania-- - 70 70 7054 7055 70K 7054
Clear -house returns"232, 0700 0 21641 1000 206, 5? ﬁ 0 219, 5790 0 290.477,000 o Reading ........ 8655 875% 8754 87 86M

The rates ?6!‘ money ave een as 0 OwWs. a First preferred.. 4 4 47 4 47 4

Feb. 4. R £iir»rtt ax* » it* « « Ss
Bankof England rate........ 3K souihern Pacific. 131 131* 132 133 133*  133*
pen rate— 0 o, Southern Railwa 31K 31 30/4
S days........ 2316 2 1-16@25$ 2% 2% Breferred &9 & 20 S5 2
—3 months__ $o18 = 20 2% umon_Pacific 192 19254 194K 1 19758 1
g momtns— S0ty 524 520 2-7-16@25% Pre ferred ... il 1013;; 103 102 il 10;
_ — o oA S - . S. Steel Corporat 875 89! 905$
Trade bills—3 months--—- 25%@2K 2%@2% 3)4 reforre 458 A5 125K 12 1954
months 2% 2K 2% ng 2 28 158
Intlgresj allgv\?df‘?{)de its— 1K 1K £ Preferred . 6 695  50%4
Yy Joint-stocl anks........ y
B, discount houees " . ” . Extended 4s.. 75 75K 75K 76 75K
7" o 14 days IK 1k IK 59  © Price per share, bE sterling.
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National Banks,—The follwin
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APPLICATIONS TO CONVERT INTO NATIONAL BANKS
APPROVED.

The Merchants' & Planters’ Bank ot Collins, Miss.,
Natlonal Bank of Collins.” Capltal $25,000.
The Laton State Bank, Laton, Cal.,

3R e L
of B'anjlg F%qufolk at,?l'm 0
The First State Bank of Streeter, N. D.,

of Streeter.” Capital, $25,000.

NATIONAL BANKS ORGANIZED.
bruary 23 to Ma

25,000
ot Lodge Pole, Neb.,

1 nto

f?e National Bank of Suffolk.

The Tlrst

Into “The First ‘Natlona’l Bank of

Capital,

Into “The First National Bank

Fel rch
9,671- -The Flrst National Bank of Wlnneba o, Neb. Caplt $25,000.
] p  Thompson, Pres.; Wiltse, Vice-Pres.; F. N. Thompson,
Cashier- Erie K Wiltse, ASS|stant Cashier.
0,Gr2__ The First Natlonal Bank of Milicdgevllle, Ga. Capital, $50,000.
ulius A. Hor G. C. McKinley, Cashier
9 673—The Flrst Natlonal Bank of Brawley, Cal. _Capital, $25,000.. W.
T Dunn Pres mR. Wills, Vicc-Pres.: F. F. Palmerlee, Cashier.

9,674 ghe First National Bank of Mancos Colo,

renshaw Pres.; John E. tolemy, Vice-Pres.;

Capital, $50, 000. Oscar
‘Gilbert T. Cline,

Cashier; W. B. Wilson Jr., Assistant Cashier.
9,675 The Flrst National Bank of Osborn, Ohio. Capltal $25 000. M. L.
clnr%ell Pres.; Charles H. Simms, Vice-Pres.; Kauffman,
9676—The National Bank of Wray, Col. = Capital, $30000 wW. C.
r| sby, Pres W. D. McGlnnls Vice-Pres.; C..  Tuomey,
E. B. Borland and J. Cloyd, ASS|stant Cas

9 677—The Natlonal Reserve Bank of Kansas City, M
000. G. M. Smith, Pres.; C. B. McClusky, Vlce Pres.;
ston, Cashier.

iers.
Capital, $1,200,-

J."L. John-

9 678—|13'he) 'People’s ‘National Bank of Patterson, Pa. (Post- Offlce Mifflin,

apital, $25,000 S. AfcLaughltn, Pres.;
and E. M. Guss, Vice-Presidents; D. M.
Ebrlght, Assistant Cashier.
9.679— e First National Bank of llecla, S.
Gannon, Pres.; John Yunker, Vice-Pres.;
Sterns, Assistant Cashier.

Hetrick, Cashler

Capital, $25,000.
I) T. Lane, Cashier; Earl

Ebright
Le?gh

E.
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DIV
The
future
Name of Company.
Railroads Fg team).
Ashland Coal A Iron Ry. (quar)

Boston & Albany (quar.)
Boston A Maine, common (quar )
Canadian Pacific, common..
Common (ext ra)
ChPreferred
es: r)
Chlcggg Burllngton A Qumcy quar.
Chicago A North Western, pref. (quar.)-
Chllcaa%% ﬁock Island & Pac. Rv f(quar)

Southern, 1st A 2nd
Delaware & Hudson Co. (quar)
Fonda Johns. & Glov., pref. (quar.
Great Northern Iron

Interborou%lg Rapid Transit (quar.)”

Keokuk s Moines, preferred

Lake Shore & Mich. South extra)
Mich. South. & North. (extr—)_

Manhattan, quarantcod (cmar (No. 104}

Minn. St. Paul com. A pre
Leased I|nes

Newark & Blool

mfield.....

New York Central A Hudson liiver (quar.)
N. Y. Lackawanna <. Western, guar (qu.
Norfolk A Western, common_(quar.
Pittsburgh Bessemer A Lake Erie, cormon
Piltsh. ourgel A Ashtabula, com. A pref.
StPJoseph uth Bend A Sou., common
St._Louis A San Francisco—

Chic. AE. 111 pref trust ctfs. quar)

K. C. St. S, A M. pref. tr. ctfs quar.]
Southern” Pacific, com (quar.) (No." 14y.
Toledo St. Louis A Western, preferred
IJnion Pacific, common (quar.)..

Preferred

Warren, quarantocd

9.680— The First National Bank of Jerome, lIdaho. Ca |tal $25 00
ées er B. Wood, Pres.; C. W. GerbQth, Vice-Pres.; G. \I\/p st .]errse %’ and Elecg'm Raiiways.
9.681— The First_National Bank of Dozier, Ala. Capltal $25 000. Foé??,iﬂ%?ﬂ‘ /-fczaltl’llv)\/ﬁ%sut ”ﬁ?ef. (No. 2)-----
genrderson Pres.; J. M. Henderson, Vice-Pres,; Merrill, Brooklyn Rapld Transit (quar)
Chicago City Ity. (quar.) -------- -
9.682— Cannclton National Bank, Cannelton Ind Ca |taT—$25 00
M. F. Casper, Pres.; Henry Heck, Vice-Pre P QI:D%ILfas Esle(:é?c%g'}’,”)ayﬁt'ﬁ??(%‘a’%

Cashier; Jos. M.

State Be\nk. .

9,083—Mercantile National Bank of San_Francisco Cal
0 nry T. Scott, Pres.; John
Cashier; W F. Berry and O

lirsch, ASS|stant Cashier.
Cay

ital,
ice-Pres. and
. "EUlInghouse, ASS|stant Cashiers.

Conversmn Cannelton

$2,000,-

ﬁ N7 T i M%mg%d@%WY
d P§1arlmuernt, orag: :@? return h
A S o

ce|B S for the seVen months ast Iscalyears:

Merchandise Movement to New York.

Customs Receipts

Month. Imports. Exports. at New York.
1909-10.  1908-09.  1909-10.  1908-09.  1909-10.  1908-09.
3 $ $ $ $

July........ 68,687,013 49,729,151 50,583.478 47,489,381 20,728,717 14, 417 888
Augﬁjst 68295105 59445780 49.212,360 45,107'3572 19,732,558 14517,
September 73,362,959 58.374,355 50,779,347 49:671.985 17.906.343 17.115.157

ctobe 76,749,472 58624468 551899327 52,462041 19.793.908 15329452
November 85658.842 59,748,093 55,953,000 46,064,833 17575847 15134.288
December 84,103,875 68,634.114 58,606,172 50.150,532 16.223.356 16,129,492
January . 78,656,123 61,789,335 52,644,329 50,812,004 17545140 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:

Cold Moverment at New York.

Stiver—New York

Imports. Exports. Imports.  Exports.
1909-10. 1908-09.  1909-10. 11908-09. 1909-10.  1909-10.

569,791 13,405,800 1,059,656 567,94. 68.
égg'gég 1,100,130 2,847,470 8,40 523,787 3,609,187
491.945 1,353,973 335,620' 505,125 424,670 3,624,993
685,1. 1,014.600 1,974,125 50,125 732,077 2.723.840
el RiE I et o

— 515,727

December__ 25088 V714833 30145% 7843135 STroms 3935840
Total.......... |1 4,269,313 6,977,745 38,571,441 16,707,996 4,317,199 22,302,510
TOCKO MONEY IPI 'LH COUNT Y—Th fOIIOWIﬂH
tab d& he en aI 0c oney,dn n the cou ds el

Ogd reasury, and’th eamoun 1 BH&
on on te |ven The will

befound in our |ssue of March 326 Tg@g,tf:;gzﬂ

Stock of Money Mch. 1 1910
In_United Held in

720"

— Money in Circulation—

March T March 1
Slates. Treasgry, d 1910. 1909.
5 g
Gold coin and buillon? 1642083816 185512089 57 708038 609,999 359
old certificates.a----—-- ) ) ) )
SR onne SR BRL L
1ver certiticates.a: 3 .
Subsidiary silver-- 163,815,886 21,389,008 142,426,878 130,767,140
Treasury rofes of 1890, 2820000 2048 et ddoo0ed
Unltcd States notes--— 346,681 774,
National pank notes—— 710022868  30:426.739 579506120 647508867
Total oo 3,430,550,335 296,787,085 3,134,093.250 3.084.778.000

Population of the United States March 1 1910, estimated at 89,883,000; circula-

tion per cay $34 8 .
X V|£d estlmate b the Dlrector of theé Mint of the stock of
adopted In the statement for A
a For_redemption of outstan
a?proprlate kinds of money Is hel Inthe Treasury, an
of money held as assets of the Government.

old coin was

There was a reduction of $135,000,000.
cemflcates an exact equivalent Inamount of the
and Isnot Included in the account

d Till§ statement of money held in the Treasury as assets of the Government dors
not Include deposits of public money In national”bank d(?osnarles to the credit of

the Treasurer of the United .States,” amounting to $36,142,547 51
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El Paso Electric Co., common (No

Ilalveston- IIouston ‘Elec. Co., com. (No_2)
Preferred_(NO. 6)........ccceeveaviiiiireicne
Halifax EI. d. (quar.) (No 53

Houghton County Trac., com. (No
Preferred (No." 4

Little Rock Railway A Electric, com, (extra)

Louisville Traction, common (quar.
Preferred

Nashville Rallwa_?[A Light, common (quar.
Northern Ohio Traction A Light (ouar.
Philadelphia Traction.......... ..o..ccoseee...
Portld( re. )Ry LAcP Pf qu N
St. Jos. RU..L

Sao Paulo Tram, L AP / d (qu (No 3%

Seattle Electric Co., com. (quar.
Preferred (No. 19

Stark Electric Co. (quar.)

Toronto Railway (quar.).....

Union R/, Gas A Elec., pnf. (quar.)..

United Trac. A Elec., Providence (quar)

West End St., Boston, common.................

Banl
Coal A lron Natlonal (quar.)............
Mercantile National (quar.)

Trust Companies.
Columbia (quar.)
Guaranty (quar.)
Lawyers' Title INS."A
Mechanics of New .Jersey gquar) .............
Metropolitan (quar.) (N
Mutual of Westchester County (quar.)..

Miscellaneous.

Acolian, Weber PtaroA Pianola, pnf. (quar.)
Amer. Agricultural Chem., pref. gN 22%

Amer. Beet Sugar F(ef (qu) No. 34

Am. Brake S| dy., com. (quar)
Common extra ...........................
Preferred_(quar.

Amerjcan Can, préi [VETS R

American Carameri‘ prefe?'red fquar)
Amer. Car A Fdy., com. quar) (N0.30)
Preferred (quarj (No. 4400000

Common_ (extra)...........
American Ex re (quar.). .
Am. Iron A St. Mfy.. com A
Amer, Pipe A Construction
American Radiator, common.

Common (extra .................
Am. Smelt. Ref., com. qu) (No.26)

Preferred (quar) '(No. 4
American Snuff, common (qua_r)—

Preferred (quarterly
American Sugar Refin., com A ref (qu.)
American Surel (quarlr
American Telephone A eegraph quar.).
American Tobacco, pref. (qutfr.
American Writing Pay er preferreﬂ
Borden’s Condensed gref (quar.).
Brooklyn Union Gas (No .......
Butte EIl. A Pow., com. (quar.) (No 22)
Calumet A llecla Mining' (quar.).........
i \eSanarouse Co- T quar -

ian Wesfinghouse Co quar
Celluloll(éo?a?mpan[)(/ (quar.)

i

Preferred (qu )
Central Leather preferred (quar.)
Chic.June.Rys. A Un.Slk. Yds..com (quar.)

Preferred quar)

Chicago Pneumatic Tool (quar.)
Chicago Telephone (quar ) ......
City Innsting, pre rred r.)
Consolidate of New Yorkﬁuar)
Diamond Match ‘quar) .................
Dominion Coat. Ltd., common (qual
Dominion Iron A Steel, I.1d. (preferred)

duPont(E.l.)de Nemours Pow.,com. (quT

Preferred (qual
Eastmy Kodak common (quar.)..

Preferred (qu
Federal Mining A Smeltlng pref. (quar.)
General Chemical, common (extra)__
Preferred gquar
General Electric (quar.)..
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10ns:

D|V|dends announced this week are printed in italics.

[)oll(i megjshows al eEali\?ider}ds announced for the
arge"or Important corpora

Per When Books Closed.
Cent. Payable. Days Inclusive.
1 Mch. 25 Holders of rec. Mch. 19
2 Mch. 3L Holders of rec. Feb.28a
X April 1 Holders of rec. Mch. 1
é April 1 . to Aprll 5
X April 1Mch. 2 to Aprll 1
2 ril 1 Mch. 2 to April |
1 h. 31 Holders of rec ch.11a
2 April  1Mch. 27 April 3
2 April l Holders of rec. ch. 14
&x April | Holders of rec. Mch.18a
%I’Il 1Mch.20 to April 1
2X h. 21 Holders of rec. Feb.
I X Mch. 15 Holders of rec. Mch.10a
50c. Mch. 15 Mch. 6 to h.
2X April 1 Holders of rec. Mch. 25
2X ml’ﬂ 1 Holders of rec. Mch.25a
6 h. 30 Holders of rec. Mch. 11
6 Mch. 30 Holders of rec. Meh.
\X Mch. 10
IX April 1 Holders of rec. Mch.15a
X April 15 Holders of rec. Mch. 25
g April 1 Holders of rec. Mch. 20
3 April 1 Holders of rec. Mch.22a
1X April 15Mch. 26 to  April 20
X ril 1 Holders ot rec. Mch.I5a
1X h. 18 Holders of rec. Feb. 28
I'A ril 1 Holders of rec. Mch. 15
%A ch. 25 Holders of rec. Meh.15a
Mch. 15 Mch. 1 to Mch. 15
2X Mch. 15Mch. 1 to Mch. 15
ril Meh. IS to April 1
!Lx %ril 1Ml IS  to Aprll 1
I1X April 1 Holders of warr'tNo. 14
April 15 Holders of rec. Mch.31a
%x April 1 Holders of rec. Mch. la
April 1 Holders ot rec. Mch. la
3X April 15 Holders of rec. /'\A/%rll 5a
2X April 1 Holders of rec. h. 15
IX Mch. 15Mch. 1 to Mch. 3
3 Mch. 15 Holders of rec. Mch. 4
1 ognl 1 Holders of rec. Mch. 10
2X h. 30 Mch, to  Mch. 16
X April 1 Holders of rec. Mch. 15
3 ril 11 Holders of rec. Mch. 25
2 h. 15 Holders o rec. Feb. 28
IX Mch. 15 Holders of rec. Mch. 4
3 Mch. 15 Holders of rec. Mch. 4
ix April 2Meh 2 to ril 2
X April 1 Holders ot rec. Mch. 15
% mrl 1 Holders of rec. Mch. 15
X h. i Feb. 24 to -
i April 1 Mch. 11 to H 1
2x  April |1Mch. 1 to April 1
X ril | Holders of rec. ﬁ/{)ril 1
53( h. 15 Holders of rec. Mch. 1
April 1 Holders of rec. Mch.10a
1X April 1 Holders of rec. Mch. 12
IX Apri 1 Holders of rec. Mch. 15
2% Apri 1 Holders of rec. Mch. 21
% April 15 Holders of rec. Mch. 10
é Apri 1 Holders of rec. Mch. 10
X Apri 1 Holders of rec. Mch. 25
I1X Apri 1 Holders of rec. Mch. 15
IX Apri 1 Holders of rec. Mch.12a
IX Apr 1Mch. 16 to April 1
$1 75 Apri 1Mch.23 to April 1
Ix April 1 Holders of rec Mch. 9
\x April 1 Mch. 2 April 1
2X  April 1 Mch. 20 to ----- -
2 Mch. 31 Holders of rec. Mch.26a
8  Mch, 31 Holders of rec Mch.
3 Apnl 1 Mch. 16 April 1
5 ril 1 Mch. 29 to April 1
6 h. 31 Mch. 19 ch. 31
IX Mch. 30 Holders of rec Mch. :Ils
IX Mch. 31 Holders of rec. Mch. 2
3 April 15 2 to ch. 31
1X il 1 Holders of rec Mch. 21
1X h 31 17 Mch. 31
Mch. 3L Mch. 17 to Mch. 31
IX Mch. 31 Mch. 17 to  Mch. 31
X April 1 Holders of rec. Mch.17a
April 1 Holders of rec. Mch. 12
g2 April 1 Holders of rec. Mch. 10
IX ril 1 Holders of rec. Mch. 10
1 h. 20 Mch. 16 to Mch. 21
1 Mch 21 Mch. 16 to h.
3 April 1 Holders of rec. Feb.28a
X April 1 Holders of rce. Mch. 19
& ril 1 Holders of rec. Meh. 15
2 h. 31 Mch. to  Mch. 31
2 Mch. 31 Mch.23 to Mch. 31
1 April 15Mch. 26 to Mch. 31
éx April 1 Mch. 12 to Mch. 17
April 1 Holders of rec. Mch. 15
1X April 1 Holders of rec. Mch. 15
IX ril 2 Holders of rec Mch. la
EX h, T Mch. 31
April 15 Holders of rec Mch. 31
\x April 1 Holders of rec. Mch. 15
1 ril 1 Holders of rec. Mch 15a
1X h. 15 Mch. O 0 h.
37 April  1Mch. 13 to Mch. 31
Aprll 1 Holders of rec. Mch. 15
éé( Mch. 24 Holders of rec. Feb. 24
Apr 1 Holders of rec. Mch,15a
1xX  April 11 April to April 10
IX Apri 1 Meh. to April 1
IX April 15April 1 to April 15
IX April 15April 1 to April 15
&x Apr 1 Holders of rec. Mch.l0Oa
April 1 Holders of rec. Mch. 14
IX April 1 Holders of rec. Mch. 14
% ril 25 Holders of rec. ril 15
h. 31 Mch. 29 ch. 31
1 X mm | Holders of rec. Mch. 26
1 h. 15 Holders of rec. Feb.16a
ix Mch. 15 Holders of rec. Feb. 28
April 1 Holders of rec. Mch. 15
c3%x ril 1 Holders of rec. Mch. 15
h. 15 Holders of rec. Mch. 5
IX April 25 Holders of rec. April 15
zx April 1 Holders of rec. Feb. 28
mril 1 Holders of rec. Feb. 28
h. 15 Holders of rcc. feb. 25
blO Aft M )15 Holders of rcc. lob. 21
X Wpril 1 Holders of rcc. Mch.22a
:lApnI 15 Holders of rcc. Mch. fa
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Name of Company.

Miscellaneous éConcIuded).

General Motors, yreferrel
Great Lakes Towing,

< g, prcf. (quar.
Guggenheim Exploration (quar.)
International Harvester,com
International Sliver, preferre

Preferred (extra)

Internat. Smokeless™P. & Ch. com. (qu.)

Preferred
Knickerbocker Ice, preferred (.No. 22)
La Belle Iron Works (quar.
Laclede Gas Light, com. (quar.)..

'zguar.)(No.w)

Mergenthaler Linotype (quar.
Michigan Light, common (qu

Lanston Monotype (quar
Mackay Companies, com.
Preferred (quar.) (No.

Preferred (quar.)
Michigan State Tcl

Minneapolis Gen. Klee., com. (;]
quar.

Niational Biscuit, com.

Nat, Enam. & Stpg., pf. (qu
National Lead, com. '&%ua7

Preferred (quar.

National 1Acoricc, prcf. (qu
National Sugar Refining, pref.
Nevada Consol. Copper Co. (q
New England Telc(af. & Tcleg, (

, common (quar.)__"_

Nlles-Bement-Pon
North American Co. (.

uar.
Nova Scotia Steel &Co%l, Ltd.,com.(qu.)
Preferred (quar.?....., ..........................
ectric, com. (quar.)..

Oklahoma Gas & E
Otis Elevator, common.
Preferred (quar.)... i
nc.

elps, Dodge & Co., :
Philgdelphia Electric (quar.

Stock Dividend.....

Preferred _(quar.

Su_incy Minlnlg (quar.) .
ailway Steel” Spring,” pref. (quar.)

Republic Iron & Steel, preferred (quar.).
., common..

sarvereed (apar) (o ng Gty
ale r Healln X\ LI 1N uar. )-
San gi Lo

Rubber Goods Mf
Preferred (quar.

ego Cons. Gas. &

Sears, Roebuck & Co., pref.
Siegel Stores Corporation, comma
Sloss-Sheffield Steel A Iron, pref
South Porto Rico Sugar, common (quar.).

Preferred _squar.). I
Standard Oil (quar

Swift & Co. (quar. (izlo. 94)--
Onion Dag A ag_er, pf. (quar.)
ignal, com. A

Onion Switch

United Bank Note Corp., fsr)ef

United Fruit (quar.) (No.

OnltcdGas Improvement (quar.)
Onited Shoe Machinery, common {(quar.)-.

Preferred (quat.). . ..
U. S. Steel orF., com
Common (extra).
Utah Copper o, (qu
Va.-Caro. Chan., ?f.
Western_Onion Tc izg.

Wilkes-Barre Gas

April 1 1910 Inclusive.
April 15 and 1K% Oct.

i

Stoc

20 Union Mtg. Co. 0
2,200 Amer. Rellners, SI
74 Consol. Fire Alarm Co. of

Co., eac|
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.

10 Nat. Reserve Bank
500 United Verde Cop. Ca-$70 persh.
0,000 San Luis Mining Co.. .$1,
9K Union Bank® of Bklyn.

stock trust ctf.

10 Mechanics’ Bank of Bklyn
50 Casualty Co. of America. .
5 Columbia Trust Co. of N. Y.302

33 Lincoln Trust Co
15 Broadway Trust

290 Westchester Fire Sns Co

10 Royal Baking Bow. Co., pf 109
200 Carnegie Trust Co

1,000 Tenabo Min. fc Smielt. T0.$320 lot

. Canadia
e

9

Clearings at

1910.
ft' Canada $
Montreal 37,99551 1
Toronto 30,900,000
Winnipe: 12,684,

7
S 3
Halifax ..... T

2,133.7
St. John............. 1,340,51
London . 1,237,376
Calgary----------- 2.193,439
Victoria 1,656,627
Edmontol

. 952,563 ,389
Regina - 553,471 Not Included
Total Canada. 105,393,267
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(ﬁuar.) (No. 58)
quar.

Electric
Woman's Hotel (quar.) (No.
Yukon Gold Company (quar.) (No. 3)__

a Transfer books not closed.
cumulated dividends Nos. 10

6 Payable In comm

er securities. th

wer recentf
er g%on: y
%5 Nat. City ?Btank.'

0 East River Nat. Bank ... 125
11 Northern Bank of N. Y

el heales =
%Jy r\%ssrs Akgna

f N

t0.

i

gregate o

Week ending March 5.

%B%uedfzel
9? anadian

show an Increase in
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21,375.608
19,677,773
10.237,457
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69,261.110
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Books Closed.
Days Inclusive.

Mch. 22 to
Holders of rec.
Mch. 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

Mch. 13 to

Holders of rec.
Holders of rec. Mch

i’:\f) il 17 to Ma
olders of rec.
Holders of rec.

Mch. 12 to

ril 1 to

. to
Holders of rce.
Holders of rec.

Holders of rec. Mch.24a

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.

to
Holders of rec.

Holders of rec.

Holders oft rec.
. 0
Mch. 22 to

Holders of rec. F
Holders of rcc. Ml
Mch. 16 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
ril 1 to
olders of rec.
Holders of rcc.
Holders of rcc.
Mch. 16 to

nmon stock, e This covers ac-
ayable semi-annually from April 1 to
eclared on common, payable 1K%

S
ocks.

50 Paul System Co. of N. Y__
erry Co...oooveeene, 3

50.000 Automatic ~Billing Co., $1
h $500

Ponds.
5500 Freundschaft Soclety2d s, '28 71X
51,200 Progress Club 4s, 1930 64
$8,000 La France Copper Co. ISEEs,
&J.; J 1910 coupons
B . 1st 20-
ycar as, 1927; July 1908 coupons

an.

$5,000 St. Louis RocKy Mt & Pac.
Co. 1st M. 5e, 1955,°J. * J

$4,000 Boston & Albany UR. Co.

K 4s 1913, A. * O

810.000 Central Co

0N Wit

for 'thi1

948,118
555,871

0.

- |)$6 025
al Colo. Pow. Co., pref..
50 Central Colo. Power Co., com.

>The clearin

i

1908. 1907.

$
27.739,705
26,760.862
10.1 3

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 fesults. 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. ital. Surplus. . Loans. Specie. als. Deposits. Re-

00s omitted. cap P Average. Avgrage. A_\;cgrage. Avg?gge. s've.
S $ %8 S, S % %

Bank of N. Y. _ 20000 34318 19,0810 34350 10910 16,9390 26.8
Manhattan Co- 2,050,0 4,126,6 33,7000 96530 15580 40,2500 27.8
Merchants' 2,0000 17089 195030 3,2150 2,047, 20,230,0 26.0
Mcch. & Metals  6,0000 7,7639 55,3820 13,378,6 .9 55,379,0 25.8
America 15000 5,894,9 252747 3439 19721 26,4639 27.0
Phenix . 1,000,0 691,3 7,708, 2,3750 2690 7,772,0 34.7
i 25,0000 29,756,9 176,533,2 37,229,2 5,600,0 166,289,3 25.7
Chémical 3,0000 6,2504 28,7314 4,7815 2,148,7 26,936,3 25.8
MerchantS™EX. 600,0 546,1 6,540,0 1,406,8 158, 6,469,6 24.1
Gallatin 1,0000 24933 84341 11,4433 ,1 6,753,8 27.4
Butch. &Drov. 300,0 1491 2,118,7 397,9 72,3 2,088,3 23.5
Greenwich 500,0 7774 7,5195 1876,7 2000 8,435,0 24.0
Amer. Exch_ 50000 52349 30524,7 7,0055 25086 274399 34.8
Commerce........ 25.0000 15804,2 1424111 243726 6,358,4 119,326,1 25.9
Mercantile~ "3,0000 2,647,2 144156 18721 10114 11,0152 20.1
Pacific 500,0 897,6 3914,1 550, 430,8 3,639,5 27.0
Chatham-- 4500 11,0235 7,010,2 964,4 940,8 7,421,4 25.6
People’s 200,0 4775 1,987,1 424, 1339 2,224,4 25.0
Hanover--—------  3,000,0 11,4170 65,0052 12,7565 6,7529 74,208,9 26.3
Citizens' Central 25500 15346 20,5610 4,7764 3258 19,6610 20.1
Nassau . 500,0 464,8 7,009,2 940,7 963, ,863,5 24.2
Market &Fultn  1,0000 1,679,2 8,320,8 13286 11218 ,38.8,8 29.2
Metropolitan .. 2,000.0 13929 11,3805 2,635,3 199, 11,225,0 25.2
Corn Exchange. 3,0000 52541 422140 84130 43960 50,0120 256
Imp. & Traders’ 15000 7,461,6 256020 3,7780 2414,0 23,4850 26.2
Park 30000 99471 825540 21,9960 16910 92,6820 255
East River__ 250,0 100,7 1,545,8 , 76,1 1,721,0 233
Fourth 3,0000 34931 238970 44590 24000 26,776,0 25.6
Second.. .. © 10000 19455 130590 27660 440,0 12,9650 24.7
First 10,0000 19,671,0 102,953,4 21,589,2 1,660, 92.755.4 25.0
Irving EXch...  2,0000 15555 230084 50081 12921 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-_ 5000 158L1 70714 14335 7167 7,356,2 29.8
German-Amer 750,0 667,5 3,955,1 \ 208,3 3,887,4 27.8
50000 70284 768455 205168 30551 86,6904 27.1

100,0 2,069,9 13,068,0 4964 1,1389 ,601,0 25.0

200,0 894,0 3,740,6 | 420,7 3,990,6 23.9

200, 1,006,5 4,776,4 ; 521,5 54055 24.0

10000 14602 144117 33173 7392 155107 20.1

1,0000 1,150,7 78847 18055 3050 7,910,2 26.6

250,0 484,0 3,292,1 4.2 316,7 3,532,6 27.6

10000 20202 11,2644 7985 19372 11,0586 24.7

2000 1,139,0 4,152,0 930,0 248, 4,013,0 25.4

10000 11,8380 188000 4,1990 14530 21,007,0 26.1

1,0000 26546 17,7439 37256 10449 18,3312 26.0

1,000,0 7054 74701 20996 2111 ,891,1 25.9

State 1,000,0 8630 139770 41030 2930 17,3230 254
l14th Street__ 1,000,0 334,5 5,920,2 3 5477 6,411,6 24.0
Coal &Iron__  1,000,0 335,6 5,770,0 928,0 5370 5,710,0 25.6

Totals, average 128,350,0 182,627,5 1241,435,8 261,533,2 65,313,4 12481231 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, $1,6/6,000.

The State Banking Department also now furnishes weekly
returns of the Staté banks and trust companies under ifs
charge. These returns cover all the institutions of this class
in the whole State, but the fl%ures are_compiled $o as to
distinguish_between the results Tor New York City (Greater
New York) and those for the rest of the State, as per the
following:

STATE BANKS AND TRUST COMPANIES.

State Banks ~ Trust Cos.  State Banks  Trust Cos
outside of outside of

Week ended March 5. in in
Greater N. Y. Greater N. Y. Greater N. Y. Geenter N. Y

S S $
Bapital as of Nov. 16— 26075000 63,225,000 8,%58,000 7,975,000
§yrplus as of Nov. 16— 38,580,700 107,632,400 10,719,760 10,652,956
goloans and Investments.. 297,369,000 1,057,877,100 ~ 89,993.9001  133.254,000
Change from last week. + 258,500 + 1,831,000 —476,700 —504,400
Spec'e .. 50,496,100 118,642,300
Chmge + 3,940,100 +461,800 TTCTTTYTT™" | riiiiiiins
Legal—tenders & bk. notes 23,890,600 12,175,500
hange from last week. —717,500 — 19,600
Deposits 343,098,600 1,116,697,100 04,914,500 140,132,800
ghange from Tast week.  + 3,396,000 + 1,861,100 + 24,300 + 311,100
Reserve on deposits__ 94,063,700 136,914,700 19,308,400  18.640,400
Change from last week. + 1,053,200 + 1,259,900 + 325,500 + 727,000
P. C. reserve to deposits.. 27.8% 15.9% 21.0% 13.9%
Percentage last week.. 27.6% 16.1% 20.7% 13.4%
£ 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 re(?uwed to keép a reserve varyln%
according to location, but In this case the reservo Is computed on the whole amoun
of deposits, exclusive of deposits secured by bonds of the State of New York.

—Trust Cos.— —Slate Banks—
eserve Requiredfor Trust Companies Total Of Total of
and State Banks. Reserve  which Reserve  which
Location— Required in Cash.Required, in Cash.
Manhattan Borough..........ccceceviiniiieneenieeiennns 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 s 10% '5% 15% 0%
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The Banking Department also undertakes to present We omit two ciphers (00) inall thesefigures.
separate figures indicating the totals for the State hanks and Capital _ . .
trust com anles In the Greater New YOrK not in the clearing ~Banks: jand  Loans.  Specie. ~Legals. Deposits,a Cirou-  Clearings

Surplus.

rouss, esle (%E%s arte sPowr(}| In the t)at%le t%ﬁlomrlj B oon s . s s s s s

also the results (ot actual and average) for the Clearing: =741 05000 1043880 30 4itg zotmo 70ia0 ieaieag
e i The o o Ve CCMpined cech SIS 227 1048 Rishs A {58 2080 10 bl
%ate for the whole of the banks and trust companies in‘the b 13- 53150 zsaeso 7m0 2096080 167380 HO%8S
reater New York. Mih S Se3iR0 BB%i0  MEI M0 RS0 1834kd

NEW YORK CITY BANKS AND TRUST COMPANIES.

a Including Government deposits and the Item "due to other banks.” At Boston
Clear .-House Clear -House State Banks & Total Of all Government deposits amounted to S3,025,000 on March 5, agalnst 83,029,000 on
Week enced, March 5. Banks. anks. Trust Cos, not Banks&
R0 gre
arc also

u
AclualFtgures Average InC.-H. Aver. Cos. Average
e e e 1 BBV Mt Tl
Capital- ]Nat banksg| 128350000 128,350,000 73,550,000 201,900,000 ofals nce ebe innin 0 the irs Week in Januar

Surplus. /étﬁlte banks! 182,627.500 182,027,500 176,431,300 359,058,800 FOREIGN IMPORTS AT NEW YORK.
1,241982.800 1241435800 150,529,100 2,391,964 900
Change from last week +4.970.100 + 10,337,800 + 1,452,700 + 11,790,500 For week. 1910. 1909. 1908. 1907.
1,244,117,700 1,248.123,100 01,101,987,800 2,353,110,900 Dry goods............ PR $4,088,288 §4,161,685 §2,986,700 S4,634,197
Change from last week ~—4.906,900 ~ + 5,789,700 955200  + 4,804,500 General merchandise 18:834.814 14,031,659 10,520,409 15,304,595
257,252,500 261,533,200 124,792,600 386,325,800 Total §22.923,102 S18,193.344 §13,507,109 §19,938,792
Change from last week —8107500 —4124200 ~ +424000 —3,700.200 |, S January S32575.159 §34,277,686 §27,429,297 S37.493.773
Le ga| _tenders........ 65,221,500 65,313,400 620,604,500 85,017,000 General merchandise........... 140,201.611 117,221,707 76,152,306 129,777,882
Change from lastieek  —2490100 —2314000  —148800 —2402800 oot g eeks . S172,776,770 §151,499,303 S103581.603 $167,271,655
Agf;r te money holdings 322,474,000 326,846,600 cl45,397,100 472,243,700
lange from last week —10597600  —6438.200 —+275200  —6,163,000 ||0WI IS a stz}t meng{ of tt}e & Ports exglufswe of
Money on deposit with 24,274,000 24274(100 Spe(kel rom R}% g 5\‘ l‘k 1 tO edg[] orts
Change from last week +1341.400 + 1,341,400 WEe an rom an. 0
EXPORTS FROM NEW YORK FOR THE WEEK.
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 1910, 1900. 1908. 1907.
Percentage to deposits 12,404,317 §13,704,271 §17,878,022 $12.400.523
peduiring reserve - 25945 26.21% 17.5% B ek rEd———. 00401100 08708575 12564168 100521347
. 0 N 0 . 0
11,444,575 14,815,825 Total 9weeks__ Sill, 855417 SUO.456,843 $140,432,190 §118,927,770
4-_Increase over last week. — Decrease from last week. The fO 0W|n X Or'[S and I’tS
a These are the d?;POSItS after ellmlnatln'g the Item “Due from reserve depositories ecle at t t Week e n al
and other hanks and trust companies In New York cmé W|th this Item Included, S nC 1 e COTTes On erio S
deposits amounted to, 81,228,67(1,500. an Increase of 81.609,200 over last week. In p
the case of the Clearing-House banks the deposits are net both for the aver e
and the actual figures, b Includes, bank notes c Of tills amount State ban|
heldl_ﬁ 5791100 and tru mparNs 813?8 EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
e sl df, WWW&%%& o
ine Gold. ) '
i r' BFK 0 t15|d 3ltet e Clearing House compare Week. \SlnceJatil. Week SinceJan.1
A5 TN f0r 2 SEFIes Of vieeks past; cioo
COMBINED RESULTS OE BANKS AND TRUST COMPANIES IN $965,000 1,381,754
GREATER NEW YORK. S3,855 S3,
We omit tuo ciphers in all thesefigures. 1,007,800 1,193,787 5,540 Zgggfz)
Week  Loans and ) . Tot. Money Entire Res. 150,000 4-690'95(7)8 191,420 ?%?2’2513
Ended. Investments.  Deposits. Specie. Legals.  Holdings. on Depo It. "
889,118 $1,161,960 $2,311,935
$ 3 & $ ¥ ¥ Total 1369 Syaonees T 0Rome S 10t 2oa3 0y
Jan. 8., 23852988 23205599 3545619 918150 4463769 4681231 otal 1909 - 939
3an_ %g %ggg’ggg% %g%%g%g% %gz’gég% gg’%%’% %’8891’8 ﬁgg’gg%g Total 1908. Sifver i 84,765 786,845 565 040 7.008.960
Jan. 56 73894303 23457181 3923811 049853 4873664 5074265 S ld6 Sraelost iz
Fob. 5.. 2,393,980,2 2,371,517,9 394,7285 90,322,2 485,050,7 508,216,7 2125 2'645 3585
Feb. 11, 23793060 23515600 3922444 890103 481.2547 504,770, : 15803 s178 5352
Feb. 19.. 23801089 2,351,141,3 3931072 '3511 4814583 504.124.9 S . L3
Feb. 26~ 23801744 2348306'4 3900260 8333507 4784067 5013393 2070 2070 1738 562869
Mch. “5._ 23919049 2,3531109 3863258 859179 4722437 496517,7 070 073 . 148383
Total 1910 $1,095,161 $7,737,812 $3466  $692,375
t t %Or Off 0 emb rthBankS —Ih fO%OW ngf {n Total 1909.. 1017974 "8946,773 70254 796,280
Sta e 0 M} B g non-mem ? an S Total 1908 502550 7275674 w85450 826,494
W00 en arc ased on averagesedaly results
Urc omit'two ciphers (00) Inall thesefigurds. Of the above \H]ports for f ]_04 038
Brare Tosgpr  Depositwith Bt Amerlc?n ﬂo b and 6 5'88 were AmOIrq
Capl-  Sur- and  Specie. and  Clear  Other Net (f( %
apl  Sur e d Gearorer et can gold Coin and Were menca rcoin.
ments. Noles.  Agent. &C.
Bl faulting ancl financial.
Man.it B S
VREE Be e idee Bee B fpg 0 il
entu , 8 1,383, : , s .2 1513,
Golonidl — 4000 310 5390 7S4BT ee43 1965 57409 INVESTMENT SECURITIES
E‘.’é‘éﬂ}@'a 2000 1393 9870 112 689 4089 10029 Our eight-page circular No. 687 describes several Issues of sound
Jefferson. . 5000 5869 35123 155 5168 1898 1445 3,427.6 Investment bonds yielding about to 6H%.
W B8 B dgue W ) a6 e
Uua , \ ,020, \ f 518,6 52 4,299,6
Plaza ...7.. 0 4124 35040 3280 3230 11100 47260
GO e oK & L.
Yorkville .- 1000 4460 40183 517 7494 3026 2548 52210 WILLIAM AND PINE STS.. - - NEW YORK
New Netli'd 2000 2435 22730 2150 720 2730 150 2.448.0 Branch offices*. Chicago. ILL.. Boston, Mass.. Albany. N. Y.
Batt.I'k.N. 200, 1483 11,1498 1995 333 166,5 1,161,7
Aetna Nat. 3000 3110 19221 4267 261 854 265 17904
B .
Broadway. 2000 6411 31012 271 4445 2896 2975 36475 Moffat & W hite
Mira’ Nat 2520 7973 50051 4346 2246 7694 1072 60425 BANKERS
Mechanics'.. 1,0000 9347 11,092 2700 12344 13556 2500 14,0557
Nassau_Nat. 7500 9773 69470 5000 2420 1.208.0 6,960,0 Members New York Stock Exchange
Natr.thcé% 3000 ?84%% 39930 1040 5209 :z?rs'z %&2),3 gﬂgg S NASSAU STREET. THE ROOKERY
o . ! 0 1,720, : \ , .2 2,140,
First Nat. 3000 5744 33420 3200 770 3380 380 30130 NEW YORK CHICAGO
Jersey City.
4000 12317 45735 3308 417,6' 16969 2491 56138
0% A28 26434 1216 344 %9 T >33 BANKING and EXCHANGE of every descr tlon |n connection with
Third Nat.. 2000 3882 L9046 1177 394 309 21985 EXPORTS & IMPOR
oboken.
First Nat . 2200 6261 25672 1004 213 1306 779 21553 - - -
Second Nat. 1250 2333 26731 808 834 567 1420 27321 |nternational Ban k| ng Co rporation
¥0E. 'l\:/lctr)‘l 2(? gﬁ;g %%gg%,ﬁ 8;%;8}1 ggggg g%ggg g,g‘%ﬁé %Aslggg %10302,1 60 Wall St.. New York. CAPITAL & SURPLUS. 86.500.000
ot. Fe 447 ,891,4 97,579,4 7,066,2 8,496, ,345,5 2,502,5 109838,
Tot. Feb. 19 84470 128914 97,8641 70758 83512 128054 30267 1117377 BRAN(fl_Hl_TE aTKl ?EER'\,'\ICA'}SI S‘ﬁKgEOUtBX"Q }zVORLD'
hBOSt n |an Fqlla |Pnh a(ﬁ S- I_Pelowbls SU”%”EQ/ Of Organized under the Laws of N. Y. State. 60 Wall St., New York
t \g% rﬁ Ola earmg ouse Danks 0 0 ton Acoounts Invited. Interest paid on Term Deposits.
d la ep 1a, THOMAS H. HUBBARD President.
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week ending  week endi
s} R au ng

1910. 1909. 1908.
Averages for Differences Averagesfor  Averages for
week ending from
March 5. previous week  March 6.
. S S
Capital.......cccccoeevrenenn 128,350, 000 126,350,000
Surplu: 027,50

Clrculatlon ............... . 17, C.
Net deé) 5 1,248,123100 Inc. 8
lep. (INCT. above) .
P 261, . 4,1247200

Legal tenders 65,313,400 Dec. 2,314,000 80,904,400

271 115 500

Reserve held......... . 326,846,600 Dec. 6,438,200 352,019,900
25% of deposits.......... 312,030,775 Inc. 1,447,425 340,237,725

Surplus reserve........ 14,815,825 Dec. 7,885,625 11,782,175
Surplus excl. U. S. dep. 15,235,925 Dec. 7,879,275 12,383,450

S
124,350,000
864,900

lus 182! 1GS,255,900 159,
Loans and discounts__ 1,241435.800 Inc. 10 337 800 1,312,632,500 1,164,349.200
Dec. 48,813,300 " 62,162,300
5 78% 188 1, 360 950 900 1, 1%5 700, 500

285 288 700
324,061,100
293,925,125
30,135,975
43,754,500

te.—The Clearing House now Issues a statement weekly showing the actual
condltlon of the banks on Saturda¥ morning as well as the above averages. Tncse

flgures toEether with the returns o
State Banking D

separate banks also the summary Issued by the

e artment showing the condition of State banks and trust companies
not reporting to t Elearmg House appear on the second page receding.
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Low for the week... .4 84)4 4 8665 4 8690
Paris Bankers' Francs—
High for the week ..... ....-5 ISM 5 1674 ;
Low for the week ................ .5 18)1 less 1-16 5 17X 5 1674 less 1-16
Germany Bankers' Marks—
High for the week . UM 95516 95H
Low for the week.................. AV. 95 3-16 95
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Interest 3lch Meh Meh. Meh. Meh chh

Periods 8 9 10
2s, 1930 ......... reglstered Jan *101M *101H *101  *101  *100% *10074
25, 1930.....cccciveiniee coupon Jan *101>1 *101\s *101  *101  *IOOM *100%
3s, 1908-18........... registered Feb *102)4 *102)4 *102)4 *102)4 *102)4 *102%
3s, 1908-18 coupon Feb *102)$ *102)4 *102)4 *102)4 *102)4 102%
4s, 1925 ---ioerrr- reglstered Feb *114M *11411 *114)1 *114)1 *114)1 *114%
4s, 1925......... cueeeee coupon Feb 114)1 «114»4 *114Ji 114)1 *114)1 *114%
2s, 1936. Panama Canal regls Feb *10074 *10074 ,*100) 1 *100)4 *100)4 *100%
2s, 1936-Panama Canal regis Nov *10074 *10074 *100)1 *100)4 *100)4 *100%
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Batopllas Mining........... 4 100, 83 Meh 5 S3 Meh 5

Buffalo A Susg, pref 200299 Meh1l 30 Meh b % Feb 35" .
General Chemical, pref.. 210108 Meh | 106 Meh 5 103 Meh

Keokuk A Des Moines. m 100;” 7174 Meh 9 771 Meh 9 Feb 9  Jan
Preferred T 100 4 Meh 41 Meh le 41  Meh 4 Meh
Manhattan Beach.........: loo! 3 Meth 3 :lg Jan 3)1 Meh

Morris A ESSEX............. ;100183 Meh 8 13 Meh ]]B’B; Meh 183"  Meh

NY N 11 AH subscrip-
tion receipts first pald 50 6 151 Ji
214 Meh u 2A Meh :IJ. 2)1

Ontarlo Sliver Mlnln% i M Mcli 9 Meh eh
L i Y4 A

PC CA St Louis righ

Meh 9
StJos A Gr Isl, 1st pref..  620; 55J4 Meh 7 55 Meh 10 50 Feb 55 Jan
StSecond prefe(gred 'I 670 0 Meh10 40 Meh 1o 38 Feb 40 Feb
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New York Stock Exchange— Stock Record, Daily,

OCCUPYING TWO PAGES

Weekly and Yearly

STOCKS-- '0/6? G STOCKS Hanot Sine- January 1. /.anal lor Erenow
HIQHftfl AND LOWEST SALE ERICKS e NEWE YOHAKN g‘IE'OCK On tans ol UKI\/VlarryIa.I Year 19091
Saturda'i Monday Uvesdau  1Veuiasdau  Thu t.tldau. c \ L
March 5 March March 8 Mar h9  March March 11 Shares. t.mcev HI'lhrv i.oice®, 1 latest.
Rallroads
e30 40 *30 40 *30 40 *30 40 *30 40 *30 40 A nn_Arb Feb25 36 Mch' 20 Mch :5 Mcb
% 7% 121> 72D T2% 2% 72 72 71% 71% Do pref 72D Meh 8 i
116U 117 110% 113 11738 118% 117% 119  117% 118% 116% 117% 88 100 Atch Iopeka & Santa Fe i-Uu " Feb 124%Jan o 9,-sJau i20%0Oct
+103% 103% 103% 103% 103% 103% 103% 1033, 1033, 103% 103-% 103% 303 o pref 102D Feb J 194%Jan 10 103% Jan 106% J'no
+130 10 132% 1329% 132% 132 133% 13 4, Atlantlc Coast Tane RR__ 12:DFeb 3 137/%Jan 5 107DJan 1131" Au
1211 112D 110% 113% 113 113% 11278 114% 113% 11375 Z%gg 180 108% Feb 7 119%Jan 8 103DFeb 12206 J'I
*Jll> B *91% 93 *91D ‘93 +9ID '3  *91% 93 *91% ']0 pref o Feb 4 94 Jan * 91 Nov Apr
T% 5% T5% 6% e 1Rl TI3A 1% xiG% 18 % 7L% 59955 Brooklyn Rapid TransT. 08DFeb 7 si)pJan 3 67 Jari s8zsJna
18011 180% 1803 181 06 13034 1038 180% 180% 180% 4 179% 3,500 [ "anadlan _Pacific 171H Feb 8 183% Feb 14 rlG5 Mch 189% Oct
o0 72% 712D *60% 67D *60% 07% *66% (2% % 0 — ' -ntriada _Southern 07 Feb 1l 70 Jan 4 _60%Jan _701) Nov
290 300 *290 300 *290 300 8§90 290 0 *290 300 10 Central of New Jersey__ 21) Feb 3 312 Jan 7 25 Feb 323D Sep
81% 85% &5ii 87D 86% 8/% 803 88% 8/% 8% z84% 86 76,600 Chesapeake & Ohio 7% Feb 8 92 Jan 3 J&n  91% Dec
8 00 58% 5% oo 60 60 QJs, 60 o0 59 59 2,500 Chlcago &fAIton ItR__— 54 Feb 9 G%Jan 3 575 Kleo %DS’A r
* 0 * 70 * - 10 70 70 P 70 Nov c|
[) 9 31% 32 _1{7*4 313 0,510 Chlc Ot Wesi trust ctfs__ 27 Feb 7 36ssJan 3 31D Dec  37%s Dec
S 25 B B0 b B e R S S e RER
1 147% 1: % b icago Milw au (] bJan e 5% Se|
Ao 1 140 116 1A% 196 1AL 100 1634 1629 169 1350 _ Do pre 161% Feb .3 IrXJan 3 188D Mch isi. Adg
% 157% 157% 158% 158 159  157% 159% 157% 15844 156% 158% 21, 774 Chicago & North Western 152% Feb 4 1S2DJati 3  1/3% Feb 198D Aug
205% 205% *205 210 *205 215 *205 215 *200 210 Do _pre 206% Mch 5 225 Jan o 208 Mch §23) Aug
*157 102 *157 162 *156 162 §150% 150% *150 *150 162 10 Chlc St P IVI N & Omaha 145 Jan 102D Feb 23 148 Apr Aug
«0) 170 *160 170 *100 170 *160 170 *160 170 *160 170 J) j170 Jan - 8170% Feb Is 166%Jan §181 I
% 5 *4% 4 4 9 5 *1 100 Chlc n Trac ctis sttnpd 4 Jan IS S%Jan 4 3D De 7. Jan
*%p 1 *Qh 10% g& 10 O § *g 1l 5% 10% Do pref ctfs stm d 7%Feb 7 12%Jan 4 73,Dec  Isi1Tan
8l 8l 81% 82 83 83 8 Si% 86% D ’12'7('1)CIeve Cin Chic & 77 _Jan 2 831 ycpll—% 68 Jan 83% Dec
49 no *100 ng *100 no *100 no *100 no *100 no ref 100D Feb 4 I al 100 Jan 105’ Mch
o3 3 03D 63 &4 6% 63 63 63 *63 o4 2,100 olora o &Southern__ 64%Feb 8 0BMFeb-5 51 Oct “gg%Jan
883% 8% *81 8 *8Bl 83 1 B *81 83 *g & 50 Do | t preferred fu Jan 20 83 Men 4 7«DJau gg ay
8 *80 *79% 81 *80 8 *79 8 *79 8l Do 2d preferred_____ 79DFeb 3 8l Jan 6 73%Jan 841" Jan
*175  177% 17/% 178 177% 178 177% 178% *176% 178%*1/0 1/8 1,800 IOSDFeb 3 185 Jan J 10/%Feb 200°' May
*570 010 *570 CIO *570 610 *570 610 *500 600 600 200 caware Hack & Wesc. 190 Jan 19 QD Jan 5 Fe 68!) Apr
13 A% 43 43's  43% 43%  43% 44 423, 43% 41% 42% 10,520 Denver & Rio Grande___ ,Feb 8 52 Jan 3 379%Jail 51 Apr
8] 7% % S 80% 80% 80% 8034 §803% 80% 1,630 20.pre - [6'Feb 8 84 Jan 3 /gl2Jan 91% Feb
*03 07 *60 67 *62 07 *02 67 *B Detroit United 0L Jan 17 66 Jan 27 Jal 71% Aug
*15 1% %g% 15% *15% 15% 15% 15% 15% 15% *15 1534 600 Du'utli So Shore & Aflau 14 Feb 18%Jan 3  14%Nov 21 Jan
@D 8% 28D 29 29 2B 29% 2% *29 2% 29 29 600 _Do pref 24 Feb 3 348Jan 4 Feb  36%Jan
30% 318 31% 32% 2% 8338 32% 33 3178 32D 31% 32 39,900 5% Feb 8 34%Jan 5 2*1 Mch J
4% 6% 50% 52% 52% 518 52% 51% 5% 51 51% 13,000 8 35'2 Mch 564 Aug
3% 3P 3B 1% 4 42 A% 41% *39 41 39 40 4,900 p h s 281" Mch Aug
L8136 1376 1 159% 14 130 140% 13%6 1D Ly 12 22014 Great Ngrthern pretf- HX%) 0 19 1BBJan 3 1033’{3?5%?1 o8 AUg
b 7034 719 9 9 ron Ore er |es o u
oo 70 o 7% 71% 71% 71 Tks 0% 70% 5175 Green Hay EF:V\}) 148 B:eb 26‘ ég ﬂan 3% %SDNOB' 16% Becg
*91% 2 OiT ' iorT '93* avana ectrlc 88D Jan an [ ec
% K x0 y OANINO 92 <98 Y, meee H pref o o#iJanZ 99 Jan 4 BRFeb I Dec
*103 112 *102 *102 112 *102 112 *102 112 112 112 100 Hock Val PM&TCorets 102 Feb 7 118sJan 5 97 May 126 A
91  91% 91% 91D *91 92D 91 91 91 91  91% 93 1,600 Hocking Valley Fref 86 Feb 7 93 Mch1l 88 Apr flab J'no
142% 142% 143% 143% 143 144% 113% 145  143% 144 *142% 144 2,900 j liinots” Central 138% Feb ~ 147 Jan 5 137 Feb 1620 Aug
213, 218 214 2D 2% 228s 2% 233* 238 8% 2 2% 44,100 ' nterboro-Metropolltan . 18 Feb 3 25%Jan 11 115, Mch
54% 550 534 56% 57 SBY% 57% B4 56% 5738 56 67% 40,600 Do pref 451sFeb 8 GxJan 12 36% Mc 63% Deo
23 2% A1 2% 23% 2% 24 25 24% 253, *%g? 25% 2,900 lowa Central 19 Feb 8 Jan 3 26%Nov 36 Apr
4% 43 Rk M A% A% 4 A% 5B 5B 4 46 3300 Do '43 ef. , Feb 9 64%Jan 3 48 Se% 62 Apr
*78 8  *77 8 *78% 8L *78% 8L *78% 8L  *78% 8l K C &MTIrcis, pref 80 Feb 18 Feb 18  74% Fel 8 Sep
*38% 3P 39 40 39% 334 3% ég{ 39 3IHA  3¥% 38% 11,000 ansas Clty Southern.. 33D Feb 8 44%Jan 3 37 Feb 50% Aug
09 70 *Q9 70 +09% 70 69%% o 70 70 694 633, 800 Do pre 6/ Jan 25 71 Jan 4 677" Feb 75% Aug
*23 24 23 23 2% 24 24 28% *23  24% *23 25 700 J ake Erie che teru__ 20 Feb 3 250Jan 5 1%Feb 29% Vug
00% @Js *00 O1 61 6l 61 61 *61 62D *60% 62% 400 Do pre 55 Feb 8 62%Jan 3 43 Jan
*05 70 *65 70 *65 71 *65 72 *07 72 *65 70 Hong Island 62 Feb 3 69 J 5 59 Jan 71D Dec
*152% 153% 153% 155 14 154% %} 155% 155 152% 154% 12,800 Lomswlle & N?ShVI”E 141%Feb 3 1593%Jan 5 zI2] Jan 162% Au
*137 138 | 138% 138% 139 139 + 139 1BB 139 §139 139 702 anhattan Elevated 134 b 9 139 M S 137 Dec 153%Jal
*10 10 * 16 5 15 *4 2 *5 21 *14 2 100 etropolltan Street” 15 h 2 25 Jan 14 "8 Jiy 42 Jan
278 4% 44 4% A% 4% 43 43% 43 4% 43 43 1,810 Mlnneapolls &St Loust. 242 Feb 10 53%Jan 4 41 Sep 65 Jan
L D §6% A3] *70 8 *70 75  *70 78  *7 78 10 Do pre 80 Feb24 80 Feb24 1 Mch 90 Jan
144 114 in 11434 U1 145 144 144% 144% 144% *144 11434 2,950 Minn St P & SSMarie__  130%Jan 19 115 Men 3 132D Jan  Hod Jau
*i53 155 %153% *153 156 *153% 155% §155% 155% *153 177 Do pret Jan 20 1550 Mch 2 147 Apr 14% Auk
*910%6 92 2 91% 91% 91% 91% 91% o R 500 Do leased Tinectis__ 91 Feb 7 92%Jail 3 J I% 94" Dec
AV 43% A% 443, 44% 4% 43% 4% 44% 41 000 Mo Kansas & Texas_____ 38 Feb 8 51%Jan 5 35%Fe SOD Oct
T T T % % T B A T 7o 7 T 22300 Missoull Pacdre Sirep 3 BWihs & Feb  PRR
% T1% 72% b 72% 71% b 70% 71% Pacdlc o Fe c e 7D Au
*134 140 %137 140 *132 140 *132 140 *130 137 *1380 137 ash Chatt €St Louls, 13d Jan 25 139 Jan 8 122DJan 142 Deg
o4 04 64% 65 *04% 65 *BL3i *64% 65  *63% 65 400 ' at Rys ot Mcx istpref 60 Feb 3 63% Mch 2 44D Apr 64 Dee
28% 28% 28% 28% 27% 28L, *27% %‘\/20 1 28% 27% 28L, 3,823 Do 2d nref 24%Jan 15 28%Jan 20 2 20% May
120% 1220 120% 123% 124% 12578 124% 128  126% 127% 125% 126% 151,012 N Y Central & HUGSON.. 114'S FcD 3 125 h 9 120D Feb 147 Aug
*59 03 61 6L *60 63 *60 63 60 [o 400 N Y Cldc & St Louis__ <sFeb 3 65%Jan 4 48%Mch 69 Nov
*100 118 =*100 113 *100 118 *100 118 =*100 118 *1041} 118 Do 1st nref _ 109%.]an ZL 109%Jan 21 100 Fe 100 Feb
*88 93 % B 89 8 8% 8% file 89 98 Jan 19 78% Apr 95 No
100% 100% 100% 100% 160% 101 161 151% 154%Jan l% 161% Mch n 174% J'na
* 4034 40% 46% 40 A46% 4534 46% 45 A% 400 Y Ontario & Western. 43% Feb 50 Jan 5 4% Feb 55%J'ne
101% 101% 101% 10238 102 102% 102 102 104 102% 103% 24,023 Norfolk & Western 95 Jan 25 104 MchlO 84%Jan 102 Dec
*89 02 *88 R R  *B9 R  *gg N DO 100 Do adjustment pre S8 Feb 2 91 Feb 19 85% Mch 92%J'ly
130% 136% 137 138% 13% 138 130% 138 31,245 Northern Pacific 131%Jan 19 145%Jan 3 133% Feb 159% Aug
*111 115 113 113 8113 113 114% 114% *113 115 1143 1113, 320 iaclflc Coast Co 107 Feb 15 11S%Jan 12 0 Mch [THJD De
*98 108 *93 108 *98 8 *08 108 1st pref 100 Mch
*108 111 *108 114 1113 111% &111 114 *112 115 *112% 115 100 o 2d pref’ 105 Feb 14 118 Jan 3 Mch 115 Ddo
135% 130% 130% 137% 137 137% 137 138% 137% 138% 13634 13/M% 185,585 Pennsylvania 12% Feb 8 138%Mch 9 126% Feb 151% Sep
102 102 10178 102% 102 102% 101% 102 103% 101 102 10,400 Plt%b Cln Chit &STL_ 9% Feb s 103%Feb's 86%Jan 997 Dec
*110 115 *110 *110 115 *110 115 114 114 *114 110 114 MchlO 110 ch 1 Fe 116% Sep
107% 168% 168 1 169% 1713 109 171% 169 138% 167% 169.% 567, 100 R eadlng—- rJ-i Jan 27 172%Teb 18 118 Feb 173% Sep
*89 Ol *SQup 91 91 9l 91  *91 D 91 9l tpr 10'skeb 7 93DFeb 17 89 Mch 96 Aug
*104 106 *101 107  105% 105% 101 104% 106 2d pre 9Jan 20 110DJan 3 90 Feb 117% Dec
493/0 A% 4078 51% 3011 ;}ﬂg 4934 51% 50 51% 4834 04 127450 Rock Island Company 38%Jan 2 5%Jan 3 2078 Feb ec
86% 80% % 8 90 o0 91% 8B 90% 10800 Do § g1 Jan 25 91%Jan 3 br’gFeb  94% Dec
71% %{ 7% * 71% 70% 70% *68% 71  *69% 71 '800 Ct San Fr, Ist pret__  68% Feb 3 Jan 6 65% Mch 74 Deo
o Z 56% 57/% 55 5% 50 5% 55% 15400 O Do 2d pref............... 4) Feb 8 60 Jan 6 36 Icb  60% Sop
*9 5% 2, 2% 293 30 29D 30% 29% 30% X3, 6.100 St Louis Southwestern__ ziDFeb 8 34%Jan 3 20%Feb  35% Dec
1% 74 733 7AL, TA% 7411 74% 75 7l 74% TR Do pref 89% Feb 71%3Jan 3 4/DJan 8 Dec
127 1273 127% 129% 120 129% 1283% 130% 129% 131% 128% 131 210000 Southern Pacific Co 119% Feb 8 ri3S%Jan 4 114%Feb 139% Aug
2% 2% “29% "30% 293, "30% 008 2% 2% 8% 29% 14060 Southern v tr cfs StMPA.  506Feb 7 Jsmdan J 22 Feb 34 Aug
6/ 6% 0% 68 67% 68 6734 68% 08 68 67% 4, Do pret do Feb 8 75 Jan 3 60 Jan  75% Dec
*30 31 30 3% 31 31% 32 31% 31% 30% 9600 'Pexas &Pacmc 26DFeb 7 36%Jan 3 30 Feb  40% Aug
S % 7% 8% 8% 83X K & g4 0,600 Third Avenue 6 MchlO 19%Jan 7 12i)Dec 421" Jan
11 11% 11% *11 2;% % *11 1% 11 300 Toledo Railways & Light 10%Feb 8 %Jan 12 7 May  15% Jau
A40% 8%  40% 45% 40% 40D 45% 46% 45 40 46 40% 4,050 Toledo St L & Western 42 Feb 8 5i%Jan 4 43 Feb S8 Oct
07% 67‘;@ 67% (ﬁ'é Cr38 0% 68 07% 68% 68% 63% 3500 Do pret 62%Feb 4 T72%Jan 4 644Feb 74%Jan
wiT3d 114% W 114% 104 114 114 114 - 11334 1L — rill_Jan 20 17%Jan 3 97 Jan 116% Dec
18(13}] 18M 187% 190 18%% 190% 18%% 193D 190% 192% 188% 191% 198050 U "1 Pacific. 17SDFeb 8 204%Jan 3 172D Feb 219 Au
9% "BY "99% 100% 9% 100% 100 100% 99% 100 9% 0,1 p pref__ Feb J 103%Jan 7 r91 Meh 118% Aug
% 39 30 % *36 40 *36 40 3B *37 320 Jan 25 42%Jan 3 Feb 47 Seu
s Xe O g +00D 08% 60 66% 66% 60 67 600 Do pref 56%Jan 25 72%Jan 8 S0 Feb 77 Sep
262 2L2  31% 2% 2 2% 2% 2% 23 2% 22% 9,200 \N/ abash 1 Feb 3 27%Jan 3 Feb 277 Dec
4% 484 48L, 40-s 4% 403 4% S0% 4% 50D 48% 4% 36,200 pre 30%Feb S C Jan 3 41 Teb 61%J'no
501, 50*2 w 508 51% 51 517 51 611- 51% 51% 24 900 West Md rects 4th paid. Feb 8, 52%Jan 19 ;2t Oct 56 Dec
O\ *S’/o 0 5% *5 5 *5l1 =1 600 Wheeling & Lake Erie o Jankl lo Jan 3 6 Jly 12%Jan
10 12 10 W, 19% 1 1% *n 12 *10 12 50 Do 1st pref g Jana Z Jan 3 1)y A%Jan
% @ 531 52% 4 5%) o B) % % 5% GL) 230 Do 2d pref 5pJan ,1  13%Jan 3 B3l Beeian
% 542 % 65° 65% 55% 6478 2,800 Wlsconsm Central__ 4% Feb’4 56DMch 7 HreJan - G35 Apr
. = Do oref Trust Co ctfs. S6i) Mch  917s May
1
banks and trust COMPANIES—BR IKERS' quotations.