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

Basinets Founded 1716. Reorganized 1879

Engravers » Printers
BANK NOTES, STOCK CERTIFICATES,
BONDS FOR GOVERNMENTSAND COR¬
PORATIONS, DRAFTS, CHECKS, BILLS
OF EXCHANGE, STAMPS, ETC., WITH
8PBCIAL SAFEGUARDS TO PREVENT
COUNTERFEITING LITHOGRAPHIC
AND TYPE PRINTING RAILWAY
TICKETS OF IMPROVED STYLES

Branches In the United States
BOSTON PHILADELPHIA
PITTSBURGH SAN FRANCISCO

gitumclal.

Harvey Fisk & Sons
NEW YORK
BANKERS

Government, Railroad and
Municipal Bonds,

INVESTMENT SECURITIES.
PHTLAPiaTBiA, representedby

Jambs H_ Chafmah, *31 Chestnut St.
Chicago, represented by D. K. Dkau,

218 La Sails St
Boston, Mass., represented by

John b. Moulton, 85 Congress St

Members or Richmond and Baltimore Stock
Exchanges.

John L.Williams & Sons,
BANKERS,

Center 9th and Main Streets,
RICHMOND, VAg

BaltimoreCorrespondents:
_MiDDHNDO&r Williams A Co

GARFIELD NATIONAL BANK
Fifth Avenne Betiding

Corner 6th Are. and !*3rd St.

New York
Capital, $1,000,000 Surplus, $1,000,000

BUHL W. POOR, President
JAMBS MoCDTCHEON, Vice-Prea.

WILLIAM L. DOUGLASS, Cashier
ARTHURW. SNOW. Asst. Cashier

Chase National Bank
Clearing Hense Building

Cap. A Surp., 912.028.S82 Dep., U06.702.242
A. B. HEPBURN. President

A. H. Wiggin, V.-Pres. C. C. Slade. Asst. Cash.
8. H. Miller. V.-Pres. E. A. Lee, Aset. Cashier
H. M. Conker. Cashier W. E. Purdy, Asst. Cash.

A. C. Andrews. Asst. Cashier

The National Park Bank
of New York.

Organized 1866.
Capital .........93,000,000 00
Snrplns and Prellts 0,047,101 99Deposits Jan. 31. 1910^.108.691,086 88

RICHARD DBLAimm
PRESIDENT.

GILBERT G. THORNE. JOHN G McKEON.TICE-PRXSIDENT. VTCB-PRISEDXNX
JOHN G VAN CLEAF.

VICE-PRESIDENT.
MAURICE H. EWER,

CASHIER.
WILLIAM O. JONES, WILLIAM A. MAIN,ASST. CASHIER. ASST. QAwttptl.

FREIVE G FOXCROFT, ASST. CABETTER.

THE

MECHANICS AND METALS
NATIONAL BANK

83:Wall Stree

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

THE EQUIPMENT OF THE

FOURTH NATIONAL BANK

OF THE CITY OF NEW YORK

-CORNER NASSAU AND PINE

STREETS — IS ESPECIALLY
ARRANGED TOR HANDLING
MERCANTILE ACCOUNTS.

Francis Ralston Welsh,
INVESTMENTS

MUNICIPAL, RAILROAD AND OTHER

BONDS
828 CHESTNUT STREET, PHILADELPHIA.

The

MerchantsNational Bank
of Philadelphia

Capital, • $1,000,000
Surplus, - • $900,000

ACCOUNTS INVITED

ffittatucial.

THE LIBERTY
NATIONAL BANK

OF NEW YORK

139 BROADWAY

N. W. HARRIS & CO
BANKERS

Pin* Street, Corner William
I

_ NEWSYORK
85 Federal St., Boston
'-'v.

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

BONDS FOR INVESTMENT
LIST ON APPLICATION

Edward B.Smith & Co.
BAMKBR8

INVESTMENT SECURITIES
MembersMew York andPhil*. StockKxahanpes,
N- B. Cep. Bread & Chestnut Sts.. Philadelphia

27 Pine Street: New Yeric

ORIGINAL CHARTER 1829.

THE
GALLATIN

NATIONAL BANK
OF THE CITY OF NEV YORK

Capital ..... ,1,000,000
Surplus Sc Profits (earned) 2,400,900

OFFICERS
8AMUEL WOOLVERTON, PRESIDENT
Adrian Iselin Jr, Vice-President
Georue E. Lewis Cashier
Howell T. Manson, Assistant Cashier

DIRECTORS
Adria* ism* Jr. Ohas. a. Prabqdy
Frboxrio W. Buysss SamuslWooltuxov
Auxajtdsr h. buyssb Oharxju h. Twssd
W. BMTiRTf BOOSSTRLT THOMAS DSVVT

ft
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j. p. Morgan & co.
DOMESTIC AND FOREIGN BANKERS

Wall Street# Corner of Broad
NEW YORK T4 7

w
DREXEL & CO* PHILADELPHIA

Corner of 5th and Chestnut Streets

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

MORGAN* HARJeT & 00* PARIS
# 4 - u si Boulevard Haussmann

Deposits received subject to Draft
• Securities bought and sold on Commission

Interest allowed on Deposits
Foreign Exchange. Commercial Credits

Cable Transfers
Otreular Letters for Travelers available in all parts

, of the world

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

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

CONNECTED BY PRIVATE WIRE.
Moms. N.Y* Phlla„ Boston A Baltimore St’k Exch’s
Buy and sell Ant-class In- « .-<•»» A .

vestment Securities on com- IT1VftflT.TTl ftTl l
mission. Receive accounts
of Banks, Bankers, Corpora-
tlons. Firms and individuals DCCuTlllCS.
on favorable terms. Collect ‘
drafts drawn abroad on all points in the United
States and Canada; and drafts drawn in the United
States on foreign countries, including Booth Africa
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT
T ifit.fnTM Buy and sell Bills of ExchangeUOUuOlo and make cable transfers on all

points. Issue Commercial and
Or Ul8(lit. Travelers’ Credits, available in

all parts of the world.

BROWN, SHIPLEY & CO., LONDON,

TA1LERACD
11 Pine Street, New York

BANKERS

INVESTMENT
SECURITIES

Member* of the New York stock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET,

NEW YORK,

BANKERS.

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

Bought ana Sold on
Commission.

foreign Exchange, Letters of Credit

Kean,VanCortlandt&Co
BANKERS,

to PINE STREET, NEW YORK.

Transact a General foreign ana Domestic
Banking Business.

. ;*t . ,1 . • 4 f i ' V • *

Dealers in investment Securities.

[OHN MUNROE & Co.,
NEW YORK BOSTON

Letters of Credit for Travelers

Commercial Credits. Foreign Exchange.
Cable Transfers.

MTJNROE & 00., Paris, y

and ■&KXWKKS at goxjciflu fgsjcfumge.

Maitland,Coppell&Co.,
S3 WILLIAM STREET,

w NEW YORK.
Orders executed for all Investment Securities.

Act as agents of Corporations and negotiate and
issue Loans.

y

Bill* of Exchange, Telegraphic Transfers,
Letters of Credit,

ON

Union ot London A Smiths Bank. Limited,
London,

Messrs. Mallet Preree A Ole., Paris.
Banco Naclonat de Mexico

And its Branches.

Agents tor the Bank of Australasia, the British
Guiana Bank, Detuerara. etc., etc.

TRAVELERS* LETTERS OF CREDIT
Available throughout the United States.

August Belmont & Co.,4
BANKERS, ' 'f

No. 23 NASSAU STEET.
Members of New York Stock Exchange.

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

ISSUE LETTERS OP CREDIT
FOR TRAVELERS,

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

Transfers to EUROPE, Caba, and the
otner West indies, Mexicoand California.

Exoeate orders for the purchase and sale
of Bonds and Stocks.

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

BANKERS

INVESTMENT SECURITIES.

MEMBERS NEW YORK STOCK EXCHANGE.

LawrenceTurnure&Co.
Bankers,

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

lowed pn deposits. Securities bongut and sold on
commission. Travellers credits available through¬
out the United States, Cuba, Puerto Kioo. Mexico,
Central America and >pain. Make collections in and
Issue drafts and cable transfers ou above countries

London Bankerst — London Jolnt-tttoek
Bank, Limited.

Parle Bankers*—Heine Sc Co.

NEW YORK

Produce Exchange Bank
BROADWAY. Corner BEAVER ST.
■■■!.■>■ . • - • ■■ ';

Capital, - -

Surplus earned,
$1,000,000

500,000

Heidelbach. Icftelheimer & Co..
BANKERS.

37 William Street,
MEMBERS N Y STOCK EXCHANGE.

-I i.-*'. t V -’V \

Execute orders for purchase and sale of
Stocks and Bonds.

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

Schulz & Ruckgaber,
. ,* BANKERS. ' ***>♦«

19 William Btreet. - - • 'Now York.
Members i&iaWjYork>Stidck1 ^Exchange.

Correspondents of Messrs.
Framing A Goschen, London. ■* s-
John Berenberg-Gossler & Co., Hamburg.
Marouard,kMeyer-Borel A de, Paris.
Bremer Bank Flliale der Dresdner Bank;

Bremen. ; v-y 4?- >>
Issue Commercial A Travelers’ Credits.

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

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

ACCOUNTS INVITED

Kidder, Peabody Co.,
115 DEVONSHIRE STREET, BOSTON
56 WALLfcTRtEt, NEW YOU

BANKERS.

mVESlMENl SECURITIES.
FOREIGN EXCHANGE.

LET!EES OF CREDIT

Correspondents of
BARING BROTHERS & CO., LTD.

LONDON

}. & W. Seligman & Co.,
BANKERS,

NEW YORK

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

Available in all Parts of the World.

DRAW BELLS OF EXCHANGE AND MAKE
TELEGRAPHIC TRANSFERS OF MONEl TO
EUROPEAND CALIFORNIA

Seligman Brothers, London.
Sellggign Frerea Sc Cte., Part*.
Alaberg, Goldberg Sc Co., Amsterdam.
TheAnglo and London-Paris National
Bank ofSan Francisco,Cal.

Redmond&Cq.
BANKERS

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

607 Chestnut Street. Philadelphia.

Cable* “Mimosa."

Letter* of Credit and Traveler!' Cheque*
available the world over.

Bllla of Exchange and Cable Transfer*.

Deposits received subject to cheque and
Interest allowed on deposits.

Securities bought and sold on commission.

Act as Fiscal Agents.

Dealers In High-Grade Investment Securities.

Lists upon application

Graham &Co.
, BANKERS '

435 Chestnut Street,
PHILADELPHIA ..

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

of established value.

Act as Financial Agents ,.
..i j 1 . , . •• . •,, , .

Issue Foreign and Domestic Letters of
~ Credit and Travelers’ Cheques

Knauth.Nachod&Kuhn e
BANKERS

NEW TORE LEIPSIG, GERMANY
Members New York Stock Exchange.

INVESTMENT
SECURITIES
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Lee, Higginson & Co.,
BOSTON

New York Chicago

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

LONDON, E.C.

Plympton,Gardiner&Co.
Members New York and Chicago

- Stock Exchanges .

Conservative Investments.
LISTS ON BEQUEST

27 William St., New York
932 La Salle St.,

CHICAGO
34 Old BroadSSt.,
LONDON, K. C.

Trowbridge & Co.
, BANKERS •'

Members New York Stock Exchange

Bonds and Stocks
for Investment

NEWYORK NEW HAVEN
111 Broadway 134 Orange St.

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

Dealers in
NEW YORK CITY

and other
MUNICIPAL BONDS.

Commercial Paper.
Investment Securities.

MembersNew York & BostonStock Exchanges

BOISSEVAIN & CO.,
24 BROAD SVRBBV.

NEW YORK , *

Members New York Stock Exchange.
v tVWs 1 Adot oh Boi iterate It Go.;

Amsterdam. Holland.
TRANSACT A GENERAL BANKING AMDSTOCK EXCHANGE BUSINESS.

BOND & GOODWIN? ,1 / ^' ’
( ! 4 • \ i 1 - a ■ X r a La i * ■

u 0ANKER5 v

Corporation and Collateral Loans
«vr‘ Commercial Paper

•*».* .mil* / r'• irtt f« '

DIVESTMENT SEGUEITIE8
Members New Yerk Steek Bxekaage

and Boston Steek Exchange.
35 Oongrese St. Ill Broadway 84 LaSalle St.

BOSTON NEW YORK CHICAGO

fgantuvs.

Wm.A. Read & Co.
BANKERS.

Members New York, Chicago and Boston
Stock Exchanges.

Investment Securities
25 NASSAU STREET,

NEW YORK
BOSTON BALTIMORE CHICAQO

LONDON

Rhoades&Company
BANKERS

49 WALL STREET, NEW YORK

HIGH-GRADE BONDS
State, Municipal and Railroad

- > ; f

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

...

Letters of Credit and
Travelers’ Checks

Available Throughout the World

HARTFORD-46 Pearl Street

Goldman, Sachs & Co.,
v BANKERS ,t

60 WALL 8TRKET NEW YORK.
Members of New York Stock Exchange.

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

IssueCommercial andTravelers’
Letters of Credit,

Available In all parts of the world.

DEALERS IN
Investment Securities

and Commercial Paper

Zimmermann & Forshay,
BANKERS.

9 and 11 Wall Street. New York.
Member* New York Stock Exchange.

Orders executed for stocks and bonds for Invest¬
ment or on margin.

FOREIGN EXCHANGE Bought*Sort
LETTERS OF CREDIT ISSUED.

Cable Transfers to all Parts of the World.
1. h’:' -• 4 »-■ •

CRAMP, MITCHELL & SHOBER
BANKERS r ;

,

1411 Chestnut St., Philadelphia
Mambem New Yerk and Phil*. Block

Investment Securities

%}unhevs.

Millett,Roe&Hagen
BANKERS

31 Wall Street, New York
* J

Dealers in
HIGH-GRADE BONDS' •

.

Members New York Stock Exchange.
Boston, 15 Congress St.

N. W. HALSEY & CO.
Bankers

BONDS FOR INVESTMENT
Interest Allowed on Deposit Accounts

Fiscal Agents for Cities and Corporations

49 Wall Street, NEW YORK
Philadelphia Chicago San Francisco

GEO. P. BUTLER & BROs
85 Wall Street NEW YORK

Members N. Y. Stock Exchange
RAILROAD AND OTHER

INVESTMENT SECURITIES.
>’ i. r

H. B. HOLLINS & CO.
Cor. ofWall and Broad Sts.. New York.

i /-■

Draw Bills oi Exchange and make
Cable Transiers to Europe, Asia, Aus¬
tralia, the West indies, Central and
South America and Mexico.
Issue Letters oi Credit lor Travelers,

available in ail parts oi the world.

Charles Head & Co.,
•. Members of

New York and Boston Stock Exchanges
17 Broad Street, 74 State Street^
NEW YORK BOSTON
20 King Street, West, Toronto, Ont.
4 Hospital Street, Montreal Que.10 Federal Life Bldg.,Hamilton, Out.
103 .Banigan Bldg., Providence, R. X,

Private ictres connecting all office*
■■W ■T’", MU

WOLLENBERGER & 00
BANKERS
Specialists la

W *«* l

Foreign Government Bonds
Cerrespondenoe Invited.

>- CHICAGO906 La Salle Street
l, i &

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

60 Wall Street, New York
PHYSICAL AND FINANCIAL REPORTS
„ „„ n In any part of the world

Shoemaker, Bates & Co.
BANKERS -

^Tork Stock ExchangeMembers fChicago Stool: Exchange
INVESTMENT SECURITIES

37-43 Wall 8t., NEW YORK.
Walderf-Aaterla and 500 Fifth AveH N.T

Real £«t. Tr. Bldg., Phlla elphla
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DEUTSCHE BANK,
BERLIN. W.

f BehncihaiM • to It.

CAPITAL $47,619,000
M. 200.000.000.

RBSBRVE $25,172,895
M. 105.726.154.

Dividends paid during last ten yean:
11! 11; 11. 11. 12. 12. 12. 12. 12. 12H P*v oent

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

HAMBURG. LEIPSIO. MUNICH,
NUREMBERG. AUGSBURG;

WIESBADEN.
BRUSSELS, CONSTANTINOPLE

and the

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

LONDON, K. 0.

BANCO ALEMANTRANSATLANTIC!)
(DevtMhe Ueberv—Isoke Bank.)

SUBSCRIBED CAPITAL (I7.1U.000)
M 20.000.000.

PAID-UP CAPITAL ($5,157,000)
M. 22.500.000.

RESERVE FUND ($1,469,000)
M. 6.170.000.
HEAD OFFICE
BERLIN

Kanonlerstrasse 29 te 20.
Branches:

ARGENTINA: Bahla-Blanoa. Buenos Alresl
Cordoba. Tuouman.

BOLIVIA: La Paa. Oruro.
CHILI: Antofagasta, Concepcion. Iqulque.Oeerne;

Santiago. Temuoo, Valdivia, Valparaiso.
PBRU: Arequlpa. Callao. Lima. Trujillo.
URUGUAY: Montevideo.
SPAIN: Baroekma. Madrid.

BUU tent for collection, negotiated or
advanced upon.

Draftsi cable-transfers and letters
ef credit Issued.
London Agents

DBUTSOHE BANK (BERLIN) LONDON AG’Y
GBORGE Y’D, LOMBARD ST.. LONDON. E.O.

The Union Discount Co.
of London, Limited.

89 CORNHILL.

Telegraphic Address. Udlsoo. London.
Capital Subscribed-- 27.S00.000
Paid-Up 1,760,000
Reserve Fond 1.800.000

25—SI STERLING.
NOTICE IS HEREBY GIVEN that the

RATES OF INTEREST allowed for money on
deposit are as follows:
At CaO. IK Per Cent.
At 8 to 7 Days' Notice. 1H Pee Cent.
The Company discounts approved bank and

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

CHRISTOPHER R. NUGENT. Manager.

FRENCH FINANCE CORPORATION
OF AMERICA.

Purchasers of First-Class Investment
Securities for too French

Market.

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

HEW YORK. PARIS;
40 Wall Street. If bis me d'AnJon.

Berliner
Handels-Gesellschaft,

BERLIN, WM 64
Behrenstrasse 82-88 and Franxoslsohe-Strasse 42

Telegraphic Address—HandelecKaft, Berlin

Bank of Montreal
(EstftMtSfeed 1S&T)

CAPITAL paid in - - $14,400,000 00
BEST 12,000,000 00
UNDIVIDED PROFITS', 358,311 OB

Head Office—Montreal
Rt. Hon. Lord Strathcona and Meant Royal.

G. C. M. Q.. G. C. V. O.—Honorary President.
Hon. Sir George Drummond. _

K. C. M. Q.. C. V. O.—President.
Sir Edw. Cloaston Bart.—V.-Pree. A Gen. Mgv.l

NEW YORK OFFICE',
No. 31 PINS STREET
R. Y. HEBDEN. 1
W. A. BOG. I
J. T. MOLINEUX.J

Agents.

Buy and sell Sterling and Continental Exchange
and Cable Transfers: grant Commercial and Trav¬
elers' Credits available In any part of the werML
Issue drafts on and make collections In Ohloage and
throughout the Dominion of Canada.
London Office. No. 46 A 47 Threedoesdie St.

F. W. TAYLOR. Manager.

Merchants’ Bank of Canada.
HEAD OFFICE MONTREAL

CAPITAL $6,000,009
Rest and Undivided Profits 4.602.11V
NEW YORK OFFICE, 6$ and 66 Wall St.

W. M. RAMSAY. \Agents.
C. J. CROOKALL, )

lit branches In the Provinces of Quebec, Ontario:
Manitoba, Saskatchewan, Alberta and British Co¬
lombia. Good facilities for effecting prompt eel-
lections in Canada. Buy and sell Sterling Exchange
and Cable Transfers. Issue Commercial and Trav¬
elers' Credits available In any part of the world.
London Agents—Royal Bank of Scotland

gOKClgtt.

The London City &
Midland Bank, Limited,

HEAD OFFICE
5 Threadneedle Street, London. England.

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

Telegraphic Address: Cinnabar. London.
ESTABLISHED 1826

Direction der
Disconto-Gesellschaft,

ESTABLISHED 1811

BERLIN W. 48-44 Behrenstrasse
BREMEN. FRNAKFORT-C-M.:

r MAINZ. WIESBADEN.
f LONDON E. C..

51 Cornhill

CAPITAL, fully paid, - $40,474,200
M. 170.000.000.

RESERVE $13,712,526
M. 07.090.611.

With the unlimited personal liability
of the fettawing partners:

A. SOHOELLERJ I E. RUSSELL)
M. 8CHINCKEL, J F. URBIG.
A. SALOMONSOHNJ

Brasilianische Bank
fur Deutschland.

CAPITAL M. 10,000.000 00
Hoad Office: HAMBURG.

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

Bank fur Chile und
Deutschland.

CAPITAL M. 10.000.000 00
HAMBURG; with branches la GHILB (Basse de
CM# A Alemanla), Antofagasta. Oonetpslon, Santiago,
Tomaso. Valdivia. Valparaiso. Victoria; and m gp «
BOLIVIA (Basse de Chile A Alemanla; geesloa BoM-
nma)l La Fas and Orure.

* ne'abovt-namsd banks; fomndedlandlrepressatad m
Maiops by the

Dksctlea dor Disc—to-OssoBschali
Bcanl Brsmn. Frankfort-o-M., Matas aad Tandea

Herdd—tasks Baade la Haaabarg.
HAMBURG; offer thek serrtoes for •—rytfsssupn—

E8TABLI8HED 1856

Banking Iransactions of Every Description

Capital, - -

Reserve, - -

- - M.110,000,000
- - M. 34,500,000

Swiss Bankverein
Schwelserlschev Bankverein Bankverein Snisso

Batlo, Zurich, St Gill, Gonovi
Agencies at Rorschach, Chlasso and Herlsau

L0ND0N 0FFICE, 43 Lothbury, E.C.

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

The National Discount
Company, Limited.

If CORNHILL. --- LONDON. B. C.
Cable Address—Natdls: London.

Subscribed Capital 621.166.626
Pald-«p Capital Bl4.228.825
Reserve Fond 2.150.000

(25—11 STERLING.)
NOTICE IS HEREBY GIVEN that the

RATES OF INTEREST allowed for money on
deposit are as follows:
At CaB. IK Pm Cent Per Annam.
At 8 to 7 or 14 Days' Notice. 1H Per Cent.
Approved bank and mercantile bills die—anted.

Money received on deposit at rates advertised
from time te time and for fixed periods upon
specially agreed terms.
■kLoans granted on approved negotiable securities.

. PHILIPKHAROLD WADEl Manager.

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

Chairman andManaging Director.

VAN OSS A CO.
THB HAQTJX, HOLLAND

FUea American Investments in Korop.
Tel. Address, Vooo.

Codes: Hartfleld’s Wall St..W.U. A Lisbar.

Hong Kong & Shanghai
BANKINO OOBPOBATION

Pald-ap Capital (Hong Kong Currency) $16,000.000
Reserve Fund/ In Gold—$16.000.0001 20.600.000

* 1 In Sliver. 15.600.000/
Psssrvs Liabilities of Proprietors 15,000.000
GRANTDRAFTS. ISSUE LETTERSOF CREDIT,

NEGOTIATE OR COLLECT BILLS PAYABLE IH
CHINA. JAPAN.PHILIPPINES. STRAITSSETTLE¬
MENTS. INDIA.

WADE OARD’NER Agent. 86 Wall St.

Wiener Bank - Verein
ESTABLISHED 1869

CAPITAL (fully paid) - - $26,342,808
(180.000.000 crowns)

RESERVE FUNDS - - - $7,900,00$
(19.000,000 crowns)

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

Agram, Aussig a-E., Bielits-Blala,
Briinn, Budapest, Carlsbad, Gierno-
witi, Friedek-Mistek, Grai, Innsbrutk,
Klagenfurt, Krakau, Lemberg, Marion-
bad, Moran, Pilsen, Prag, Prsemval.
Prossnits, St. Polten, Tamow, Tepllte,
Tesohen, Villaoh, Wr. Neustadt.

Branch In Turkey.
Constantinople.
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gatilts.
THE CANADIAN BANK

OP COMMERCE,
HEAD OFFICE; TORONTO

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

NEW YORK OFFICE:
Nos. 16 AND 18 EXCHANGE PLACE
Wm. Gray and O. D. Mackintosh; Agents.

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

scription transacted with Canada.

LONDON OFFICE—2 Lombard Street; E. 0.
BANKERS IN GREAT BRITAIN:
The Bank of England,
The Bank of Scotland
Lloyd’s Bank; Limited.

Union of London and Smith’s Bank, Limited.

The Bank of
British North America

Established In 1836
Incorporated by Royal Charter In 1840

Paid-up Capital £1.000.000 Sterling
Reserve Fund ... 600.000 Sterling

Head Offloe:
6 Graoeohnrch Street; London; E. Q.
New York Office: 62 Wall Street
H. M. J. McMIOHAEL; 1Agents.
W. T. OLIVER. J

Buy and sell Sterling and Continental Exohange
and Cable Transfers Grant Commercial and
Travelers’ Credits available In any part A the
world. Issue Drafts on and make Collections In
all parts of the United States and Canada.

©atxajftfem gfatxfcjtxs.

Canadian Bonds
MUNICIPAL AND COkPORATION

WOOD. GUNDY &CO-
TORONTO CANADA

W. GRAHAM BROWNE l CO.
MONTREAL ' - CANADA

Ctmdian Bonds Bought Sold and Appraised

i*inauxlal.

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

WE OFFER
Bankers and Investment Dealers
Proven Public Utility Securities

Correspondence Solicited.

ELECTRIC BOND & SHARE CO.
(Paid-Up Capital and Surplus, $4,900,000)

71 BROADWAY, NEW YORK

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

Railroad, Street Ry« Gas & Elec. Light
SECURITIES.

Bank* attfl ganfee**.

EdwardSweet&Co.
Members N. Y. Stock Exchange

Bankers & Brokers
17 NASSAU STREET

NEW YORK

ESTABLISHED 1864

ESTABROOK & CO.,
BANKERS,

15 State Street, Boston*
94 BROAD STREET, NEW YORK.

INVESTMENT SECURITIES.

GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS.

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

35 Congress St.,
BOSTON

HIGHGRADE INVESTMENT BONDS
Municioal and Railroad

Member* New York and
Boston Stock Exchange*

H. W. Noble & Company
BANKERS

High-Grade Bonds
AND

Investment Securities

DETROIT NEW YORK
PHILADELPHIA

WEBB & CO.
INVESTMENT SECURITIES

74 BROADWAY -„LNEW YORK

H. AMY & CO.,
BANKERS,

44 and 46 Wall St., New York
INVESTMENT SECURITIES

BUU of Exchange. Letter* of Credit,

Stem & Schmidt,
FOREIGN EXCHANGE,

INVESTMENT SECURITIES
97 WILLIAM STREET, NEW YORK.

1 Members N. T. Stock. Cotton and Coffee ifixonanuce

MACKAY & CO.
BANKERS

Members ot the New York
Stock Exchange. Dealers in
High-Grade Bonds and other
Investment Securities. In¬
terest allowed on deposits.

National City Bank Building
55 Wall Street

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

BANKERS
. :

Municipal, Railway
and other 1

Corporation Bonds
boston

•T MILK STREET
NEW YORK
86 WALL STRUT

Tucker, Anthony & Co.
BANKERS ft BR0KER8,

S3 STATE ST.t
BOSTON

NEW BEBTORD

94 BEGAD ST.,
NEW YORK

NORWICH

Member* Boston and Now York Steak
Exchange*.

BIGELOW & COMPANY
BANKERS

INVESTMENT SECURITIES
49 W.U Street N«w York

Telephone 7194 Hanover.

BERTRON, GRISCOM & JENKS
BANKERS,

Land Title Baildins, 40 Wall Street,
PHILADELPHIA JfKW YOU.

INVESTMENT SECURITIES.

Alfred Mestre & Co.
BANKERS

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

52 Broadway
NSW TORE

130 8.15th 8ft. ^
PHILADELPHIA
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%waktx* atuX Mxtfxzxs xmtsldLe JimJgwcb.
PITTSBURGH •**>*?. y LOUISVILLE. ,1

PITTSBURGH SECURITIES

ROBINSON BROS.,
Members New York and Pit sburgh

Stock Exchanges

PITTSBURGH PA.
ESTABLISHED 1863

Je Je Be HILLIARD & SONp
LOUISVILLE, KY.

BANKERS AND BROKERS.
INVESTMENT BONDS,

STREET RAILWAY SECURITIES
‘

A Specialty
OcrreepoodoMs: WALKER B80S% 71 B’wey. N. Y

JOHN W. S 0. S. GREEN
STOCKS AND BONDS,

INVESTMENT SECURITIES
LOUISVILLE, KY.

We Bay and Soil
INVESTMENT BONDS

(NO STOCKS!

J. S. & W. S. KUHN
Incorporated

of Pittsburgh, Pa.
James 8. Kuhn. L.L. M'CleOand.

President T :r , Sec. a Treas.
PAID-UP CAPITAL. 6300.000

NASHVILLE.

Cumberland Telephone & Tel. Co.
8% STOCK

Of all the different subsidiary Com¬
panies of the AMERICAN TELEPHONE
A TELEGRAPH 00., there are none
better than the CUMBERLAND. This
Company has a quarterly cash dividend
record of over 25 consecutive years.
Company’s Annual Statement for 1009

sent on request.

GOULDING MARR
Investment Broker

NASHVILLE, - - TENN.

CHILDS & CHILDS
Members

Net” York and Pittsburgh stock Exchangee
"nd Chicago Board of Trade

INVESTMENT SECURITIES
Union Bank Building

PITTSBURGH, PA.

H. P- Taylor Company
PITTSBDEGH ,„d NEW TORE
268 FourthAve. Singer Bldg.

Investment Securities THOS. PLATER A CO.
DEALERS IN

Nashville Chattanooga & St. Lonls Ry. Bonds.
Nashville Railway & Light Co. Stock.
Cumberland Telephone & Telegraph Co. Stock

PHILADELPHIA

THE C H. GEIST CO.
OWNS AND OPERATES

GAS AND ELECTRIC PROPERTIES
And offers to investors FIRST-CLASS

SECURITIES of this nature

We purchase
Such Properties and Solicit

Correspondence on the Subject

Land Title Building,
PHILADELPHIA

AUGUSTA.

John W. Dickey,
BHOKEH

AUGUSTA. GA.
SOUTHERN SECURITIES

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

W. G. HOPPER. H. S. HOPPER;
Members of Philadelphia Stock Exchange.

Wm. G. Hopper & Co.,
‘“STOCK AND BOND BROKERS.
88 Soath Third Street, Philadelphia.
Investments receive our special attention. In¬

formation cheerfully furnished regarding oresent
holdings or proposed Investments.

ATLANTA

SOUTHERN
MUNICIPAL BONDS

YIELDING 414% TO 6^%

THE ROBINSON-HUMPHREY CO.
ATLANTA. GEORGIAJ.W. SPARKS & CO.

Corner Chestnut and Third Bte.
Philadelphia

JPH1LADELPR1A STOCK EXCHANGE
MEMBERS! NEW YORK STOCK EXCHANGE

KJHICAGO BOARD OF TRADE

WE OWN AND OFFER
MUNICIPAL BONDS

Yielding 4M and upwards

HILLYER INVESTMENTGO.
ATLANTA.. >. fe,,*j 'GEORGIAE. B. JONES & CO.

BONDS

Band Title Bldg. PHILADELPHIA BIRMINGHAM ALA. ,

MEMPHIS. Otto Marx & Co.
BANKERS AND

. BROKERS,
Birmingham, Alabama.

STOCKS AND BONDS.

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

MEMPHIS. - TENN

NORFOLK, VA. BALDMORE

MOTTU & CO.
Established 1892.

BANKERS AND BROKERS
NORFOLK, VA.

COLSTON, BOYCE & CO..
BALTIMORE

1

Investment Bonds
Southern Securities

PORTLAND, ORE.

MORRIS BROTHERS
PORTLAND rHILADELPHM

■ ' ’ • ■ i 4

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON
fNew York Stock Exchange.

MBMBERiChicago Board of Trade.
[Stock and Bond Exchange. S. P.

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

„ „„ Oorrespondente.Harris. Wlntfarop A Co. New York A Chicago.

LOS ANGELES.

James H. Adams A Go.
CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SEBVI01
OOBPOBATION

They yield a higher rate of Interest than bonds al
the dame merit issued in the East

Correspondence rutted
LOS ANGELES. CAL.

Joseph Ball Company
Orders executed for the purchase and sale of

BONDS AND STOCKS
Members Los Angeles Stock Exchange

483-43*435-486-487 SECURITY BUILDING
LOS AINUELES

WILLIAM R. STAATS CO.
Established 1887

Municipal and Corporation Bonds
TO YIELD 4% TO 6%

Descriptive Circulars on Request
LOS ANGELES PASADENA

BOND HOUSE OF

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

Merchants* Exchange. Lumbermen's Bldg*.
Sen Francisco. Portland.

FIELDING J. STILSON CO.,
INVESTMENT SECURITIES,

MEMBER LOS ANGELE& STOCK EXOHANAB
LOS ANGELES < ^

SEATTLE.

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

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

Travelers may have orders exeouted with that*
own broken over our wires In 1 to 8 minutes.
Lagan A Bryan—Correspondents: private wives

to and members of all leading Exchanges

1
• s‘ DENVER, COL. '>

Nevade-California Power Co. 6e
and Stock

Denver & Northwestern Ry. 5s
and Stock

State ofColorado 8s

JAMES N. WRIGHT & CO.
318 OENTUBY BUILDING

CALVIN BULLOCK
DENVER CITY TRAMWAY

BONDS * "
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ST LOUIS. , i

LEE BENOIST & CO.
(*' f! * . V |M f ** - ' ’

BANK OF COMMERCE BUILDING

ST. LOUIS

A GENERAL FINANCIAL BUSINESS TRANSACTED

CHICAGO.
«IMt**A,M>**AAA*,*,**<***<<A*AAAA>

A. O. Slaughter & Co.,
BANKERS Sc BROKERS,
139 MONItOR 6TB.EET* o

CHICAGO ILL.
New York Htock Exchange,
New York Cotton Exchange,
New York Colter Exchange.

Hemberm New York Province Exchange*
i'hicago Htock Exchange*Jhtcago Board of Trade, * V
Ht. Loots Merchants Exchange.

Allerton,Greene&King
THE ROOKERY CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

♦ r ^ ft rr * <j. ~ t» jf y ^ ^ ^ .r
yyy List on Application r

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

COMMERCIAL PAPER
8*W. Cgr, Monroe ft La Salle Sts., China*©.

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

" J
. KANSAS CITY.

W. Ho McCRUM
INVESTMENT 00.

KANSAS CITY. BIO.

Kaneae City Ry, Light Isauee,
Western Municipal*
Local Securities.

ROCHESTER, N. Y

BONBRIGHT & HIBBARD
100 Power* Building,

_ C New.,yerh stock Exchange.
Members» < Rochester Btbck Exchange.

tChicago Board ol Trade*

SPECIALISTS ROCHESTER SECCRITIEI
Dellr Lists Mailed on Application.

PROVIDENCE*

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

*\ ’ ' t '< - i ■ i jfi }
Bonds, Stocks and Local Securities

Private wires to Boston, PhUadelphit
and New York.

B. W. Strassburger
> ■< i - f

Southirn Inyistment SECuurnaa

MONTGOMMMY, ALA.
-

ft . 4 ** ••fiWr • ■» *< 0

CINCINNATI.

MUNICIPAL BONDS
To net over 4%

Tax-free throughout the U. S.

WEIL, ROTH & CO.
CINCINNATI, OHIO.,

TheShortStantoitWorthingtonCo.
(Successor to Short. Stanton ft Oo.)

f
HIGH-GRADE

Municipal andCorporation Bonds
BOUGHT AND SOLD

r * •- -■'

Union Trust Building, CINCINNATI

EOCAR FRIEDLANDER
DEALER IN

Cincinnati Securities "
Cincinnati, . ... ouio

CLEVELAND.

Hayden, Miller & Co.
• m yl r * *

Investment Bonds

CltlxeneBuilding. CLEVELA N D. o

MINNEAPOLIS

Eugene M. Stevens & Co.
,

BdXHKAPOLIS—ST. PAUL
M. St. P. ft S. Ste. Marie «•
Duluth Mlssabe ft Northern Ss 4
South Dakota Central 5s
Mimiasota, ft Ontario Power Ss

WELLS & DICKEY CO.
SINNEAPOLIk WINN.

MUNICIPAL ft CORPORATION BONDS
Minneapolis Oas Light Co. Ss and Ss.
Twin City Rapid Transit System Bonds.

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

iu»-f. f n U • ■ 'A M '•

ia WAite & Co,
State Sawings Bank RUig.% St. Pan!

NEW ORLEANS.

LEWIS H. STANTON & CO.
* STOCKS AND BONDS

‘ NBW ORLEANS. LA.

^NEW JERSEY.

EDWIN R. CASE,
MEW JERSEY SECURITIES,

We better State > Ne better SeonrtUee
(K i il KJCCHANGB FLACk #

Tele.Ml *M Til 4KK8KY CITY

A. 8. EDWARDS ft SONS.
, > "* ; : „ v . •* **4t,•■§ (■; V 5

1 WALL ST.

In St. Louis at 410 Olive St.

WANTED

MISSISSIPPI GLASS
First Mortgage 6s, 1924

WHITAKER & CO.,
f I * v* 5 • • *

Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST., - ST. LOUIS

William R. Compton Oo.
’

* “ t ’ i >

Mchts.-Laclede Bldg., 205 LaSalle St.;
8T. LOUIS CHICAGO

V. a V. ‘ > . i i£\ .1

MUNICIPAL
and other-

HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATION

PROVIDENCE.

ALBERT P MILLER Jrl
INDUSTRIAL TRUST CO BUILDING

PROVIDENCE* R. I.
...■ ■■ tf. i ’ • ■

Local Securities
Gis, Electric Lighting & Railway

Bonds and Stocks
ilMu) Als- U* u"' f *r H \ \

BODELL & CO.
2)6 BAHIOAN BLDG., PBOVXDXBOX

>' >- • it r ..• k» i
Bonds and Preferred Stocks

of Proven Value.

INDlANAPOLisr ”

Joseph Tv* Plliott & Sons
Investment Securities

Members Indianapolis Stock Exohahgek -
twaricia Nat. Bank Bldg -*'m INDIANAPOUS

\ ,
y »

NfE^TON tODD
\ , r WILL BUY AND SELL
r INDIANA TRACTION SECURITIES

Fletcher Bank Bldg.1 INDIANAPOUS
ZtJ* ■’HJ'kUZu

] ^ jrJ i-k-' *• » C5 * * J 9 *■
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A. B. Leach & Co.,
BANKERS,

140 Broadway, NEW YORK

140 Dearborn St., CHICAGO

28 State St., BOSTON

Ofcastnnt Sc 4th St., PHILADELPHIA

MUNICIPAL (4%
KAILBOAD J to BONDS
OO&POBATION ( 6%
Selected for Conservative Investors.

Lists Mailed Upon Application

Lawrence Barnum & Co.
BANKERS

87*19 PINE STREET, NEW YORK

Philadelphia Washlncten Pittsburgh

Thomas L. Manson & Oo.
STOCK BROKERS

ltsmbom it. T. and Boston Stock Exchanges.

T1 Broadway, - NEW TORE
Tel. 8500 Rector.

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

A. M. KIDDER & CO.
BANKERS

• NASSAU STREET. NEW YORK.
Established 1865

lflMBERS OF N. Y. STOCK EXCHANGE.
Allow Intelest on deposits subject to sight oheok.

Buy and sell on commission stocks and bonds, and

RAILROAD BONDS
GUARANTEED STOCKS

OHARLES FEARON & 00.,
BANKBRS.

Order* Executed on all Leading
Stock Exchanges.
/New York Stock Exchange.MemDent \Philadelphia Stock Exchange.

833 Ohsitnnt St., • PHILADELPHIA

Simpson, Pearce & Co.
Msmbsrs New York Stock Exchange

Telephones 111 BROADWAT
« Rector NEW TORE

Henry Q. Campbell Edwin P. Campbell
James G. MaoLean

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

Member. New York Stock Exohange v
■aouritle* Bought A Sold on Commlaalon

1852 1910

Jas. B. Colgate St Co.
M W.II Stmt. N»w York.

Members Investment
N. T. Stock Ex. Bonds.

ERVIN & COMPANY,
BANKER8,

\ New York Stock Exchange,
(Philaaelphia Stock Exchange.

BONDS FOR INYESTHENT.

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

E. W. CLARK & CO.,
BANKERS,

PHILADELPHIA
321 Chestnut Street,

Member. Phlla. and New York Stock Exchanges.
Interest allowed on deposits.

Now York OorrMpondentcJCj^^Ood,. *Co.

George P. Schmidt J. Prentloc Kellogg
Frederic Gallatin Jr. William A. Larned
AlbertlR. Gallatin Cbas. H.JBlalr Jr.

SCHMIDT & GALLATIN
111 Broadway

NEW YORK CITY

McCURDY,
HENDERSON & CO.

24 NASSAU STREET

BXMBKBS N. T. STOCK EXCHANGE
Transact a General Banking and Stock

Exchange Business.

Norman S. Walker Jr. John/Y. Q. Walker
Bx. Norton

WALKER BROS.
71 Broadwty, N. Y.

Members N. Y. Stock Exchange

Bankers & Brokers

Parkinson & Burr
STOCK BROKERS

T WALL"STREET, 58 STATE STREET.
NEW YORK. BOSTON.

Members New York and Boston Stock Exchanges.
Private wire between the two offices.

Information given in regard to all Boston Securi¬
ties and quotations furnished.

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

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

BROKER* AND DEALER* IN

INVESTMENT SECURITIES
11 WALL STREET. NEW YORK

VICKERS & PHELPS
St Wall Street. New York City.

Members of New York Stook Exohange
BONDS

Cash order, only in itocka accepted

William Herbert & Co.
MEMBBR33IT. Y. STOOK BXOHANGB

Hanover Bank Building
11 PINE STREET, - NEW YORK

E. 8b C. RANDOLPH,
Members New York Stook Exohange.

Ill Broadway. New York.
Open Market Securities Department

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

United States and Canada.

W. H. Goadby & Co.
BANKERS AND BROKERS

NO. 74 BROADWAY, NEW YORK

C. I. HUDSON & CO.,
Ho*. 34-36 WALL ST., NEW YOKE.

Members New York and Chicago Stock Exchanges

TELEPHONE38070 JOHN.

Miscellaneous Securities
in all Markets.

PRIVATE WIRES TO PRINCIPAL OITXM.

SIMON BORG & CO.,
BANKERS,

Members of New York Stock Exchange

No. 20 Nassau Street, - ,New York

High-Grade
Investment Securities

MELLOR & PETRY
Stocks, Bonds, Investment Securities

104 SOUTH FIFTH ST., Philadelphia
MEMBERS

NSW YORK STOOK EXOHANGS
PHILADELPHIA STOOK EXOHANGE

JOHN H. DAVIS 8b CO.,
BANKERS AND BROKERS.
NO. 10 WALL STREET.

Members N. Y. and PhUa. Stock Exchangee.
Orders for Stocks and Bond, executed upon aU

Exchanges In this country and Europe
Eepedal attention given to supplying hlgh-clae,

INVESTMENT SECURITIES.
Interest Allowed on Deposit! Subject to Chocks

EFFINGHAM LAWRENCE & CO.
Members N. Y. Stock Exchange

BANKERS
111 BROADWAY. MEW YORK

DEALERS IN

Bonds and Guaranteed Stocks
Orders Executed in all Markets

W. E. HUTTON 8b CO.,
NEW YORK—CINCINNATI

85 Broad St.
Members New York Stook Exchange

Bonds and Stocks of Ohio
Companies.

WM. FAHNI8TOCK, T. J. MUMVOBS
Memb. N. Y. Stook Bx.

Fahnestock & Co.
BROKER* AND DEALER* IN

INVESTMENT SECURITIES.
2 WALL STREET.

Adrian H. Muller & Son,
AUCTIONEERS.

RegularWeekly Sales
OF

STOCKS and BOND8
EVERY WEDNESDAY.

OMce, No. 55 WILLIAM STSKIT,
Corner Pine Street.

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN

BOUGHT AND SOLD

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

UaplUl, Surplus and
Undivided Profits

Deposits - - - -

Uash in Vaults - -

[$8,000,000 00
16,000,000 00
- 6,200,000 00

HEAD OFFICE—HAVANA
Branches

8« QALIANO ST.. HAVANA.
228 MONTE ST.. HAVANA.

GARDENAS.
OXENFUEOOS.
MANZANILLO.
GUANTANAMO.
SANTA OLARA.
PINAR DEL RIO.

MATANZAS;
SANTIAGO.
CAIBARIEN,
SAJOA LA GRANDE
CAMAGUET.
sanoti spiRrrusi

OAMAJUANI.
NEW YORK AQENCY—1 WALL ST.

Collections a Specialty.

Sole Depositary for die Ponds of the Republic of
Cuba. United States Depositary In Cuba.

Cable Address—Banoonae.

BANK OF HAVANA
76 CUBA STREET

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

John E. G&rdm 1
Alvin W. Krech[New York Committee
James H. Post j

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

Capital, $1,000,000

LADD & TILTON BANK
PORTLAND - OREGON

'

ErtabUahed US*

CapitalFully Paid • ■ - $1,000,000
Surplus ana Undivided Profits $600,000

OFFICERS;
W. M. Ladd. President. R. S. Howard Jr.. Asst. Cask,
fi. Oeeldngbea* V^Pres. J. W. Ladd, Asst. Cashier.
W. H. Dnnckiay, Cash. Walter M. Cook. Asst. Cash,
latareet paid oa Time Deposits and Savings Accounts

AacsaatsmiBanks, Firms, Corporadons and Individuals
solicited. Wo are prepared to furnish depositors
every CadUty consistent with good banking.

CEO B. EDWARDS
broker and commercial aoebt
Negotiations, Investigations, Reports,
United States, Canada, or Foreign
Tribune Building. 154 Nassau Street.

Telephone 4211 Beekman, NEW YORK. N. Y.

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

S3 WALL STREET - - NEW YORK

The Audit company
of new York.
A. W. DUNNINQ. President
“The Oldest and Foremost”

Home Office

City Investing Building
165 Broadway

Branches—Chicago, Philadelphia, Boston,
Atlanta

CONFIDENTIAL AUDITS, INVESTI¬
GATIONS AND ENGINEER¬

ING APPRAISALS
THEREPORTINGOF INDISPUTABLE

FACTS

Uttmucial.
OFFICE OF THE

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

The Trustees, in conformity with the Charter of the Company, submit the following statement of its attain
on the 31sf of December, 1909.

Premiums on Marine Risks from 1st January, 1909, to 31st December, 1909 53,759,391 25Premiums on Policies not marked of! 1st January, 1909 717,712 70
Total Marine Premiums 34,477,103 95
Premiums marked off from 1st January, 1909, to 31st December, 1909. ... 53.791,557 05
Interest received during the year 5322,046 46Rent less Taxes and Expenses 145,679 82 $467,726 28
Losses paid during the year which were estimated In 1908
and previous years 5829,378 19Losses occurred, estimated and paid In 1909 1,149,459 56 51.978,837 75

Less Salvages 5249,891 07
Re-insurances 235,520 48 485,411 55

51,493.426 20
Returns of Premiums 560,285 14Expenses. Including officers’ salaries and clerks' compensation, stationery,
newspapers, advertisements, etc 5356,913 94

ASSETS,
United States A State of New York
Stock. City, Bank and other Se-

„ curl ties 55,461,042 00Special deposits In Banks ATrustCos. 1,000,000 00Real Estate cor. Wall A WilliamSts.,
& Exchange Place.54.299,426 04

Other Real Estate A
claims due the com¬
pany 75,000 00 4,374,426 04

Premium notes and Bills Receivable 1,213,069 68
Cash In the hands of European
Bankers to pay losses under poli¬
cies payable In foreign countries. 239,948 04

Cash In Bank 633,405 13

Aggregating 512,921,890 89

LIABILITIES.
Estimated Losses and Losses Un¬
settled

Premiums on Unterminated Risks.
Certificates of Profits and Interest
Unpaid

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

Certificates of Profits Outstand¬
ing—

Real Estate Reserve Fund....

52.393,297 ••
685.545 90

263,468 95
120,569 42

22,353 49

7,404,890 00
370,000 M

Aggregating. 511.280.125 78

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to theholders thereof, or their legal representatives, on and after Tuesday the first of February next.The outstanding certificates of the issue of 1904 will be redeemed and paid to the holders thereof,or their legal representatives, on and after Tuesday the first of February next, from which date allInterest thereon will cease. The certificates to be produced at the time of payment and canceled.A dividend of Forty per cent is declared on the net earned premiums of the Company for the yearending 31st December, 1909, wh.ch are entitled to participate In dividend, for which, upon appli¬cation, certificates will be Issued on and after Tuesday the third of May next.
By order of the Board. Q. STANTON FLOYD-JONES. Secretary.

FRANCIS M. BACON,
WALDRON P. BROWN.
VERNON H. BROWN,
JOHN N. BEACH.
JOHN CLAFL1N,
GEORGE C. CLARK,
CLEVELAND H. DODGE,
CORNELIUS ELDERT,
RICHARD H. EWART.
PHILIP A. S. FRANKLIN,
HERBERT L. GRIGGS.

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

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

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB, 2d Vice-President.
CHARLES E. FAY, 3d Vice-President.
JOHN H. JONES STEWART. 4IA Vice-President.

Nederlandsch Administrate- & Trustkantoor
(NETHERLANDS ADMINISTRATION & TRUST COMPANY

215 Singel - AMSTERDAM. (Holland.)
H. MEINkSZ, President
Board of Directors*

H. WALLER. L. D..
_ Chairman.

de Kook A Uyt den Bogaard.
A. A. H. BOISSEVAIN,

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

J. A. DUYNSTEE.
Telders A Co.

F. Th. EVERARD.
Banker.

P. M. J. GILISSEN.
Arnold GUlsaen.

AUG. KALFF.
Jan Kalff A Co

Ph. MEES.
R. Mees A Zoonen.

H. MEINESZ,
President.

0. H. DE MAREZ OYENS.
Labouchere Oyens A Co's Bank

A. L. G. H. PICHOT.
Westerwoudt A Co.

W. M. SCHEURLEER.
Scheurleer A Zoonen.

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

THE FIRST NATIONAL BANK
OF CINCINNATI

CHARTER 24.

CAPITAL -

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

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

T. J. DAVIS. Csshtor
R. Me EV1LLEY, Assistant Cashier
W. P. STAMM. Assistant Cashier
P. E. KL)NE. Assistant Cashier
J. J. ROWE, Assistant Cashier
CHAS. A. STEVENS. Assistant Cashier

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



THE CHRONICLE (Yol. lxxxx.

Qnxxtnt gj<m& Jtxqtttries.

Weatherford Mineral Wells & Northwestern 5s, 1930
KfUisas City & Northwestern Ser “A” 5s, 1933

Cincinnati Hamilton & Dayton, all issues
Williamsport & North Branch 43^s, 1931

Leavenworth Terminal & Bridge 5s, 1923
Pittsburgh Terminal RR & Coal 5s

State Line & Sullivan 4J^s, 1929
Pere Marquette RR, all issues

Northern Maine Seaport 5s, 1935
Bangor & Aroostook, all issues

Spokane International 5s, 1955
Toledo Terminal 4J^s, 1957

AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

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

Members N. Y. Stock Exchange

30 BROAD STREET, NEW YORK
Land Title ft Trust Oo. Building, PHILADELPHIA

39 Pearl Street, HARTFORD

Buffalo ft Susquehanna 4s
Buffalo ft Susquehanna 4J^s
St. L. Rocky Mtn. ft Pacific 5s

H Gulf ft Ship Island 5s
Louisiana & Arkansas 5s

A.. A. USMAN & CO.,
Tel. 5950 Broad 25 Broad St., New York

PROCTER & BORDEN
EQUITABLE BUILDINQ. NEW YORK

Northern Maine Seaport
1st Mtge. 5s, due 1935

WANTED

Offerings of Georgia State
and Municipal Bond:

J. H. HILLMAN A CO.
MPIRfe fcUILDiNQ. ATLANTA. QA.

St. Paul, Dubuque Div. 6s
St. Paul, Wisconsin Valley 6s

FERRIS & WHITE,
Tel. 5S27-8 Hanover 57 Wall St., New York

WE WANT TO BUY
Cuban Government 5s
U. S. of Mexico 4s and 5s
Japanese Government 4s and 4 Hs
Duluth & Iron Range 2nd 6s
Evansville & Indianapolis 6s
Wheeling & Lake Erie Equipment 5s

J. H. BECKER A CO.
Tel. 985 Rector 18 Wall St.. New York

LIBBEYASTRUTHERS
55 Cedar Street
NEW YORK

Central Pacific 3J^s
St Paul 4s
National RR of Mexico 4J^s
Central of Georgia Cons 5s
Pennsylvania 4s, 1948
Cleveland & Pittsburgh 4J^s
Chicago & North West 5s, 1933
Col Spgs & Crip Crk Dist 1st 5s

Wa have for distribution a

414% Bond Table
For computing basis on new issue of

New York City Bonds
Which will be supplied on Application

Chisholm Sc Chapman
Members New York Stock Exchange.

18 Wall Street, New York

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

BURGESS, LANG A CO.
NEW YORK BOSTON .

34 Pin. StrMt SS Sltto StTMt
Private WLra

Telephone 1545 Joke

WE OWN AND OFFER
INVESTMENT BONDS

—OF—

UNQUESTIONABLE SECURITY
Netting trom *%% to 6%.

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

BAKER AYLINC A COMPANY
PHILADELPHIA BOSTON ?,R2X!?EMCE

HIGH GRADE

INVESTMENT SECURITIES

List on Request

G.W.Walker & Co.
BANKERS

Telephone 25 Broad SI..
100-101 Broad New York

DETROIT EDISON CO.
Subscription Warrants

• 6% Convertible Bonds
WHEN ISSUED

SUTRO BROS. & CO
BANKERS

44 PINE STREET. NEW YORK
Memben New York Stack Exchange

Robt.Glendinning ACo.
400 Chestnut Street
PTnT.AnieT.pmA

Phila. Balt. & Wash. Serial 4s, 1923
Allentown Gas Co. First 5s
Pittsburgh Railways 5% Car Trusts
Bronx Gas A Electric 1st 5s
Wyoming Valley Gas A Electric 5s
West Penn Railways First 5s
Fairmont Goal Co. First 5s
Consolidated Gas Co. of N. J. 1st 5s

Columbus & Hocking Coal & Iron 5s & 6s
Buffalo A Susquehanna 4s & 4 He
Gulf & Ship Island 5s
Kansas City & Western 5s
Louisiana & Arkansas 5s
St. Louis Rocky Mtn. & Pacific 5s

FREDERIC H. HATCH A CO.
Dealers In Unlisted and Inaotre Seoorttlee ef

UsUrea4s and Other Oerperatlene
In the United States and Elsewhere.

30 BROAD STREET, HEW YORK
Tel. 5140 to 5153 Bread. Inclusive

Branch Office. 50 CONQRBSS ST.. BOSTON
Telephanes, 2540-2541-2542 Fort Hill

Private telephones between New York and Bostea

Cincinnati Lebanon & Northern 4s
St. Paul & Sioux City 6s, 1919
Montana Central 5s
Morris & Essex 7s, 1914

BLAKE A REEVE8
Tel. 1594 Jehn 54 Fine Street. Mew Yeefc

Chic. Ind. ft St. Louis Short Line 4s
Chicago ft West Michigan 1st 5s
Chicago ft North Michigan 1st 5s
M. K. ft T. Ext. 1st 5s
M. K. ft T. of Texas 1st 6s

FOSTER A ADAMS
Mmhew N. Y. Steak Exchange

2 WALL STREET. NEW YORK CIT1

We Own and Offer
NORTH PLATTE VAL. IRRIGATION CO.

(of Wyoming)
FIRST MORTGAGE & COLL. TRUST 6s

Due July, 1919
Price: 100 and Interest, Yielding 4%

Pingree,McKinney&Co.
8 Congress Street, Best—
Central Trust Company
Metropolitan Bank
Coal ft Iron National Bank

LUTZ A COMPANY
Bank & Trust Company Stocks

26 Bread St., N. Y. Tel. 273 Broad
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New Orleans Terminal 4s, 1953
New Haven Deb. 4s, 1956
Atlantic & Danville 4s, 1948
Consolidated Ey. 4s, 1954
Amer. Brake Shoe & Fdy. 5s, 1952
Peoria & East. 1st 4s, 1940
Norf. & W., P. C. & 0. Jt. 4s, 1941
N. Y. Transportation Co. Stock
Hartford Carpet Co. Common Stock

Glide,WiBmill &Co.
BANKERS

20 BROAD STREET, N. Y.
Telephone 445-6-7 Rector

New York City Bonds, All Issues
Southern Pacific Ref. 4s, 1955
Balt. & Ohio Prior Lien 3^s, 1925
Texas & New Orleans Cons. 5s, 1943
St. P. Minn. & Man. Cons. 4^3, 1933
Ch. St. P. Minn. & Om. Cons. 6s, 1930

NEWBORG & CO.,
MEMBERS N. 7. STOCK EXCHANGE

60 BROADWAY. N. Y.
Telephone 4590 Rector. Cable Address.

‘•NEWROSE**
PRIVATE WIRE TO ST. LOUIS

Alfred Light & Power 5s, 1935
Butte Electric & Power Common
Central Foundry 6s, 1919
Detroit A Flint 5s, 1921
Illinois Tunnel 5s, 1928
Nassau & Suffolk Ltg. 5s, 1935
O’Gara Coal 5s, 1955
Paint Creek Collieries 5s, 1956
Schwarzschild & Sulzberger 6s, 1916
Western Power Common
Wilkes-Barre & Hazleton 5s, 1951
York Haven Water & Power 5s, 1951

MEGARGEL & CO.
RAWXMta

5 Nassau Street NEW YORK

Rock Isl.Ark. & Louis, new 4J/£s
Kansas City Terminal new 4s
Jamestown Frank. & Clear, new 4s
New York City new 4J4s
Missouri Kan & Texas ext 5s
Missouri Kan & Oklahoma 5s
Mo. Pac. River & Gulf Div. 4s
Pere Marquette consol. 5s
Colorado & Southern 4J^s
Central of Georgia Consol 5s
St.L.& San Fran.5% notes, 1011

EYER aTcOMPANY
Yd. T75S 1-1-3 Hanover

ST Wafl Street NEW YORK

L. & N., At. Knox.& C. 4s, due 1955
Erie RR., Long Dock Co. 6s, due 1935
Wabash RR. 1st 5s, due 1939
Cl. C. Ch. & St. L. Gen. 4s, due 1993
01. 0. Ch. & St. L. Pref. Stock
N.Y. Chic. & St. L. 1st Pref. Stock
Pitts. Youngst. & Ash. Pref. Stock
Mahoning Coal RR. Pref. Stock

i Jo$epftUlalker&$en$
i MembersNewYork Stock Exchange.[ 20 Broad St. .\vw York.

Private wire to Philadelphia

Cotfin & Company
NEW YORK.

WE OFFER

$30,000
Baltimore & Ohio

Pitts. Junction & Middle Div. 3Hs, 1925
TO NET 4.45%

„ Municipal, Railroad and
Public Service Corporation
BONDS

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

Members Philadelphia Stock Exchange
’Phones Bell-Walnut 2290 Keystone-Race 499

SEABOARD AIR LINE
Adjustment 5s, 1949

BOUGHT AND SOLD

OILMAN & CLUCAS
Tele. 3667-8-6 John 34 Pine St.. N. Y. City

NEW YORK CITY 4M% 2-50
Year Bonds

BOUGHT AND SOLD

PATERSON & CO.,
Tel. 1986-6-7 Rector 30 Broad St.. N. Y

I
. - -

RAILWAY EQUIPMENT
I ISSUES

FREEMAN &COMPANY
M PINE STREET. NEW VORK

Telephone 6089 John

Railroad and Other

Investment Bonds

C K. B WADE
T6l. 6744 Hanover 49 Wall Street

INDIANA TRACTIONS
Bought and Sold

SAMUEL K. PHILLIPS & CO
421 Chestnut St Philadelphia
Members of Philadelphia Stock Exchange.

Buff . & L. Erie Tract* 5s, 1936
Indiana Northern Tract. 5s, 1933'
Illinois Central Tract. 5s, 1933
Cin. Gas Transportation 5s, 1933
Lockport Lt. Ht. & P. Co. 5s, 1938
Holden Paper 1st 5s, 1919

S. R. TAYLOR
Tel. 7656 Hanover 49 WALL ST.. N. Y.

Lakeside Ry. First 4s, 1923
Standard Motor Constructs Stock
Jersey City 7s, 1913
Rubber Goods Mfg. Preferred
Oregon Water Power & Ry. 6s, 1932

LEONARD SNIDER
Land Title Building. 60 Broadway

Philadelphia. New York

We have for sale, at about a 5% income basis,
a first mortgage bond of an electric railway com¬
pany that has a terminus in N. Y. City, is earning
double its interest charges, has paid 6% dividends
on its preferred stock for 10 years and in addition
is now paying 5% on its common stock.

W. E. R. SMITH & CO.,
20 Broad Street - - New York

Savannah Florida & Western 5s & 6s
Florida Southern 4s g]

Seaboard Adjustment 5s
Florida West Shore 5s

Atlanta-Birmingham 4s
Wabash 1st 5s and Omaha 3)^s

Detroit Grand Haven & Milw 6s, 1918
Mahoning Coal 5s

Detroit Southern-Ohio Southern 4s
UNDERLYING AND INACTIVE BONDS.

WERNER BROS. & GOLDSCHMIDT
TcL 4800-1-2-3-4-5 Broad. 25 Broad Street, N. Y.
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For Sale
15 Am. Ohicle P£d
100 Am. Writing Paper Pfd.
20 Am. Type Founders Pref.
300 American Thread Pfd
25 Borden’s Gond. Milk Oom. & Pfd.
25 H. B. Olaflin Oom. & 1st Pfd '
50 DuPont Powder Oom. & Pfd.
20 Union Bank of Brooklyn
20 Kings County £1. Lgt. & Power
50 Lawyers Title Ins. & Trust
100 Nat. Light, Heat & Power
50 Pope Manufacturing Pref. & Com.
10M Barrett Mfg. 6%s
10M La France Fire Eng. 6s
2M Central Foundry 6s

Hallowell & Henry
Tel. Broad 4995-6-7-8. 52 Beaver St.. N. Y. C.

Seaboard, Atl. & Birm. 4s, 1933
Atlantic & Birm. 1st 5s, 1934
Hudson & Manh. bonds and stocks
Buff. & Susq. 43^s and 4s
Louisiana & Ark. 1st 5s, 1927

M. WOLFF,
Mia Add. “MOWOLF" 27 William St.; ». T.

Phones 6657-6156-6556 Bread

Lansing Fuel & Gas Oo. 5s, 1921YW
Michigan City Gas & El. Go. 5s, 1937
Okla. Gas & Elect. Go. Pref. Stock

H. L. NASON Sb CO.
National Shawmut Bank Building.

Boston. Mass.

Grand Rapids Edison 5s
Oanton (Ohio) Electric 5s
Atlantic Shore Line 4s & 5s
Colorado Springs & Electric 5s
New York & New Jersey WaterJ5s
Ft. Wayne & Wabash ValleyTraction 5s
Indiana Golumbus & Eastern Trac. 5s

F.W. MASON & CO.
Commonwealth Pr Ry & Lt^Co

Preferred & Common
and

Stocks & Bonds
of Constituent Companies

Wm. Hughes Clarke
Detroit, Michigan

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

TRADED IN BY

MILTON WEBER
Sf BROAD STREET Tel

f667*1
•15674/

T. W. STEPHENS & 00,
BANKERS

2 WALL STREET, NEW YORK.

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

Illinois Steel Co. Deb. 5s, 1913
Kansas City Ry. & Light 5s, 1913
Pacific Telephone 1st 5s, 1937
Western Pacific 1st 5s, 1933

CURTIS & SANGER
Members N.T., Boston&ChicagoStock Exchangee

88 Wall Street
Boston NEW YORK Chicago

Broad

WANT OFFERINGS
Mobile Jackson & Kansas City Certificates ,

New Jersey Municipals
Alabama State Issues
Phenix National Bank Stock
New York Municipals

DOUGLAS FENWICK & CO.
T«l. 109 John. 34 WALL ST., NEW YORK

C. B. Van Nostrand
36 WALL STREET

INDUSTRIALS

raver & North Western 5s & Stock
snver Tramway Sinking Fund. 1933* it
snver Con. Tramway, 1933, 5s
raver Tramway. 1919, 5s
raver Gas & Elec. 5s
raver Gas Stock
raver Union Water Securities
lo. Telephone Co. Stock
S. Red. & Ref. 6s

Nevada-Calif. Power Co. Securities

W. O. PACKARD
414 Cooper Bldg.. DBNVBR, COMl.

Amer. Light & Traction Co/Stocks
Pacific Gas & Electric Oo. Stocks
Buff. & Lake Erie Tract. Oo. Stocks
Del. Lack. & West. Coal Co. Stock
Eastern Penn. Rys. Go. 5s, 1936
St. Croix^Power Co. 5s, 1929
LAMARCHE & COADY,
Tel. 5775-6 Broad. 25 Broad St.. N. T.

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

Sutton, Strother & Co.,
Calvert and German Streets

BALTIMORE
Member! ef Baltimore Stock Exchange

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

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

WURTS, DULLES & CO.
1M I. FOUR1H ST.. PHILADELPHIA

Telephone Lombard 1060-1061

IN PRESS

COBALT FACTS
1910 EDITION

Will be forwarded on request

WARREN. GZ0WSKI & CO.
Members Toronto Stock Exchange.

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

Equipment Bonds and Car Trusts
Swartwout & Appenzellar

BANKERS
Members N. Y. Stock Exchange

44 Pine Street NEW YORK CITY

Am. Tel. St Tel. Conv. 4s, Kink IfSt
Am. Tel. * Ttl. Coll. Tr. 4s, Jnly 1929
E. Y. Telephone 4^i, November 1939

GEORGE L. WARE
Tel. 664 Main 53 State St.. BOSTON

FOR SALE
325,000 Buffalo & Susq. Ry. 4Hs, 1953
10,000 Buffalo & Susquehanna RR. 4s, 1951

100 Shares Albany Southern RR. Preferred
200 Shares Buff. & Lake Erie Tract. Com.

GILBERT ELIOTT & CO.
Dealers in Inactive and unlisted Securities

Tels. {lie! 857!}John 34 PINE STREET
Amer. Pow. & Lt. Com. & Pref.
Central Railway Syndicate
Conn. Ry. & Ltg. Common & Pref.
Safety Car Heating & Ltg. Stock
WM. M. CLARKE

T«l. 1NML1I Itocto, ao Bra.4 St.. N. Y.

WANTED
Gainesville (Tex.) Water Co. 5s
Boise-Payette River El. Pow. 6s
Atlantic Shore Line Ry. Cons. 5s
MunicipalW.W.Co.(Ft.Smith)43^s
New Hamp. El. Ry. Stocks
Lake County, Colo., 4s
Leadville Water Co. 4s
Omaha Wat. Co. 5s & Stocks
Alton Water Co. 43^s
Det. Tol. & Ironton 4J^s
Denver Union Water Co. Stock

H. C. Spiller A Co.
Slidiliti la Inactive Bands

97 State Street Boittn

WANTED.
Hood Rubber Co. Prfd.
Champion International Co.
Draper Co. Com.
Fitchburg & Leominster St. Ry. Co.
Computing Scale Co. of America
Niles-Bement-Pond Co.
Whitman & Barnes Mfg. Co.
Massachusetts Lighting.
Pope Manufacturing Com.
New England Investment Securities Prfd.
Pere Marquette 1st Prfd.
Douglas Shoe
United States Finishing Pref.
Columbian National Life.
American Qiue Prfd.
Am. Finance & Sec. 6s. With equal amount of stk.
American LaFrance Fire Eagiao Co. 6a
Pawtucket Gas 4s
U. S. Finishing Co. Cons. 5s

HOTCHKIN & CO.
INVESTMENT SECURITIES

STOCK EXCHANGE BUILDING. BOSTON
Telephone 8446 Main.

$100,000 (or any part)
STATE OF OKLAHOMA
REFUNDING 4s. DUE AUGUST 1928.

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

Financial Statement.
Assessed valuation (1909) 1850.000.009
Total debt (this Issue) 1,460,000
(Debt being about 1-0 of 1% of
assessed valuation.)

Population (special Gov’t census, 1907) 1,410,782
Legality Approved by Chas. B. Wood, Chicago.
Price. PAR AND INTEREST, ytaldlng 4%.

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

Tuckerton RR. 6s
Johnstown Pass. Ry. 4s
Du Bois Elec. & Tract. 5s
Depew & Lake Erie Water 5s
George B. Atlee & Co.
119 S. 4th St., PHILADELPHIA

Members Phils. Stock Exchange

Utah Light & Power 4s. 1930
Duluth-Superior Traction preferred
N. H. Electric Railways stock
Dallas Gas Light 5s
Nevada-California Power 5s

C. H. FARNHAM
IT STATB STREET. BOSTON

Central Union Telephone
Stock

CLIFFORD ARRICK
27 Talbott Bldg. INDIANAPOLIS

DEALER IN
BUFFALO, ROCHESTER AND

SYRAOUSE SECURITIES

MALCOLM STUART
60 Broadway,
MEW TORE

Telephone;
155 Reefer.

Union Railway, Gas St Electrlo
Portland Railway, Light St Power
Memphis Street Railway
ALL LOUISVILLE LOCAL SECURITIES
S. C. HENNING & CO.
119 So. Ith St.. 71 Broadway;

LOUISVILLE. KY. NEW YORK CITY
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NEW YORK CITY 4&s
NEW ISSUE

R. M. GRANT & CO.
BANKERS

SI NASSAU STREET NEW YORK

Specialize in
Temple Iron
Idols Throwing
U. S. Lumber
Spring Brook Water
Pa. Coal ft Coke
Northern Electric
New Mexico Ry. ft Coal
lacks, ft W. V R. T.

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

BROOKS & 00.,
BANKERS

MEMBERS NEW YORK STOCK EXCHANGE.

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

27 Pine St.. New York City.

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

vited.

CAMERON & COMPANY
815 First National Bank Bldg.,

CHICAGO.

GUSTAVUS MAAS
20 BROAD STREET

Established 1868 Telephone 1528 Rector

Deals in Securities of

Atlantic Gulf & W. Indies SS. Co.
Brooklyn Ferry Co. 5s (Trust Ctfs.)
Central N. J. Land & Impt. Co.
Consolidated Gas Co. of N. J.
Consolidated Rubber Tire Co.
Cramps Ship & Engine Bldg. Co.
Indianapolis Gas Co.
Indiana Lighting Co.
Macjison Square Garden Co.
Mexican Lead Co.
Omaha Water Co.
Southern Light & Traction Co.

NOW READY

The Financial Review
1910 ISSUE

A Year Book of Financial Information
800 PAQES

Comprehensive Statistics
For A Series of Years

BOUND IN CLOTH, TWO DOLLARS

Commercial & Financial Chronicle.
Front, Pine and Depeyster Sts,. New York.

financial.

Stone & Webster
147 Milk Street,

BOSTON
5 Nassau Street
NEW YORK

First Natl. Bank Bldg.
CHICAGO

Securities of
Public Service
Corporations

UNDER THE MANAGEMENT
OF OUR ORGANIZATION

Our 1910 Manual
describing these companies will be sent

upon request.

IFYOU ARE AN INVESTOR
You will be interested in our latest
list of attractive bond offerings,
paying 4^ to 6%. It will be
promptly sent you on request.

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

American Malting Company
FIRST MORTGAGE 6 PER CENT BOND

Sinking Fund Notice
Proposals will be received up to Three o’clock

P. M. on Tuesday. March 15th, for sale to the
undersigned of a sufficient amount of the above-
described bonds to consume the sum of 572,155 53
at a price not to exceed 105% and accrued Interest.
The right Is reserved to reject any or all proposals
In whole or In part.

GUARANTY TRUST COMPANY
OF NEW YORK
Depositary of Sinking Fund;

By ALEXANDER J. HEMPHILL. President.

1855 IMS

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK.
Issues Guaranteed Contracts.

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

Finance Committee.
CLARENCE H. KELSEY Pres.TltleGu.&Tr.O*.
WM. H. PORTER. Pres. Chemical National Bank
ED..TOWNSEND, Pres. Imp. ft Traders Nat. Bk.

Good men. whether experienced In life Insurauee
.or not, may make direct contracts with this Com¬
pany. for a limited territory If desired, and secur
tor themselves. In addition to first year’s oommla
slon. a renewal Interest insuring an Income for the
future. Address the Company at Its Homo Office
No 277 Broadway. New York City

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

BABSON’S REPORTS
ON

.

Fundamental Condition*
For details concerning these Reports or our
•Business Barometers” (which we Install In
both for their own and customers’ use) address
Babson’s Compiling Offices,Wellesley Hills, w»f

New York office, 33 Broadway
Largest Statistical Organization in the U. 8.

financial.

J. K. Bice, Jr. & Co.
WE WILL SELL (Bids Wanted)

100 American Brake Shoe Com.
50 American Brake Shoe Pfd.
100 American Meter
20 American Speaking Telephone
44 Borden’s Milk Com.
18 Brooklyu Union “L” Pfd.
100 Buffalo ft Lake Erie Trac. Com.
100 Buffalo & Lake Erie Trac. Pfd.
100 Buffalo ft Susquehanna Pfd.
25 Conn. Ry. ft Light. Com.
105 Cripple Creek Central Com.
100 Des Moines & Fort DodgelPfd.
100 Empire Steel & Iron Pfd.
100 Federal Sugar Pfd.
35 General Chemical Com.
25 General Motors Com.
25 Hall Signal Com.
200 Heany Company Com.
81 Internat. Time Rcdg. Pfd.
123 Internat. Time Recdg. Com.

55,000 Internat. Silver Pfd. Div. Scrip.
300 Iron Steamboat
200 Kings County E. L. ft P.
100 Lackawanna Steel
100 Lord & Taylor Com.
50 Lou. Henderson ft St. Louis Pfd
134 Madison Square Garden
30 Mechanics & Metals Nat.*Bank
50 National Park Bank
30 New Jersey Zinc
35 New York Curtain
100 New York Transfer
50 Pere Marquette Com.
10 Phelps, Dodge ft Co.
100 Porto Rican Amer. Tobacco
100 Rubber Goods Mfg. Pfd.
23 Safety Car Htg. & Ltg.
50 Sen-Sen Chiclet
10 Singer Manufacturing
10 State Bank
100 Tri-City Ry. ft Light Com.
100 United States Motor Pfd.
100 Union Stock Yards, Omaha
125 U. S. Industrial Alcohol Com
100 Virginian Railway
200 Wells Fargo & Co.
100 Western Pacific
100 Yale & Towne *

WEWILL BUY(OfferingsWanted,
100 Adams Express
55 American Brass
100 American Chicle Com.
65 American Chicle Pfd.

115 Amer. Dist. Tel. of N. J.
50 American Express

100 American Gas ft Elec. Com
50 American Snuff Com.

20 Babcock & Wilcox
50 Brooklyn Union “L” Com.
100 Bush Terminal Com.
200 Cincinnati Northern
100 City Investing Com.
25 Columbia Bank J
100 Cuban-American Sugar Com
100 Del. Lack, ft Western Coal *

100 Duluth-Superior Trac. Pfd.
50 Fidelity-Phenix Insurance
100 Federal Sugar Com.
100 General Motors Pfd.
25 Guaranty Trust
100 Hartford Carpet Com.
100 Hudson ft Manhattan Com.
200 Hudson Companies Pfd.
25 Industrial Co. of Porto Rico
50 International Silver Pfd.

500 International Silver Com.
100 Jersey City Hoboken ft Paterson
50 Knickerbocker Trust
100 National Surety Com.
50 Norwich & Worcester Pfd.
100 Oil Fields of Mexico
100 Pacific Gas ft Elec. C m.
200 Pitts. Youngstown & Ashtabula Pfd.
25 Porto Rican Leaf Tobacco
100 Royal Baking Powder Com.
120 Royal Baking Powder Pfd.
100 Standard Coupler Com.
100 Texas ft Pacific Coal
100 Thompson Starrett Com.
100 Tri-City Ry. ft Light Pfd.
.100 Underwood Typewriter Com.
10 United Cigar Stores Com.
100 United States Express
500 United States Motor Com.

. i

We have good markets in unlisted and Inactive
securities and respectfully invite inquiries. *

J. K. Bice, Jr. & Co.
Phones 7480 to 7466 Hanover. 33 Wall.St., N.Y,
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$8,000,000

PUBLIC SERVICE CORPORATION OF NEW JERSEY
General Mortgage Five Per Cent Sinking Fund Fifty-Year Gold Bonds.

Outstanding, $13,500,000 Authorized, $50,000,000
Dated October 1, 1909 Due October 1, 1959

Interest Payable April 1 and October 1
FIDELITY TRUST COMPANY OF NEWARK, N. J.f TRUSTEE.

Bonds will be in coupon form of $1,000 each and may be registered as to principal. Bonds are liable to be drawn for
the Sinking Fund on or after October 1, 1913, at 105 and accrued interest, and at the option of the Cor¬

poration are redeemable on October 1, 1919, or on any interest date thereafter, at 105 and accrued interest.
Definitive Bonds are now ready for delivery

Application will be made to list these bonds on the New York Stock Exchange

Attention is called to a letter of Mr. Thomas N. McCarter, President of the Public Service Corporation of New
Jersey (copies of which may be had on application), in which he states as follows:

1 That the funds of the Corporation available for interest charges on the $13,500,000 of General Mortgage five
per cent Sinking Fund fifty-year Gold Bonds of the Corporation, now issued, for the calendar year of 1909
were in excess of three times the amount of such interest charges.

2. Commencing August 1st, 1913, an annual Sinking Fund payment of $209,500 draws bonds at 105 and accrued
interest, if not purchasable at a lower price. This will be sufficient to acquire at 105 about two-thirds
of the entire issue.

3. The total authorized capital stock of the Corporation is $25,000,000, all of which has been issued for cash at par.
4. The remainder of the authorized issue is reserved for extensions and|betterments, under carefully guarded restrictions

contained in the Mortgage.

Having sold Considerably more than $7,000,000 of this issue, we offer, subject to prior sale and advance in price,
the unsold balance at 97 and interest

J. P. MORGAN & COMPANY, DREXEL & COMPANY,
New York Philadelphia

March 11, 1910

litritfetiJ&s. gint&ettds. giuidmds.
NEW YORK CENTRAL & HUDSON RIVER

RAILROAD CO.
0 Treasurer’s Office, New York, March 9, 1910.
The Board of Directors of this Company, at a

meeting held this day, declared a dividend of
ONE AND ONE-HALF PER CENT on its
capital stock, payable at this office on the 15th
day of April next, to stockholders of record at the
close of business on Friday, the 25th inst.
For the purpose of the annual election of

Directors of this Company, which will be held on
the 20th day of April next, the transfer books will
be closed at 3 o’clock P. M. on Friday, the 25th
inst., and reopened at 10 o’clock A. M., on
Thursday, April 21st, next.

EDWARD L. ROSSITER, Treasurer.

PREFERRED DIVIDEND NO. 15.
Office of the

PORTLAND RAILWAY. LIGHT & POWER CO.
Portland, Oregon.

The Board of Directors has declared the regular
quarterly dividend of ONE AND ONE-QUAR¬
TER PER CENT upon the Preferred stock, pay¬
able April 1st, 1910, to stockholders of record at
the close of business March 12th, 1910. Checks
will be mailed.

G. L. ESTABROOK, Secretary.

PREFERRED DIVIDEND NO. 30.
Office of the

ST. JOSEPH RAILWAY. LIGHT. HEAT &
POWER CO.

St. Joseph, Missouri.
The Board of Directors has declared the regular

quarterly dividend of ONE AND ONE-QUAR¬
TER PER CENT upon the Preferred stock, pay¬
able April 1st, 1910, to stockholders of record at
the close of business March 15th, 1910. Checks
will be mailed.

G. L. ESTABROOK, Secretary.

OFFICE OF THE
COLUMBUS RAILWAY & LIGHT CO.

Columbus, Ohio, March 9th, 1910.
The Board of Directors of The Columbus Rail¬

way & Light Co. has declared a dividend of Three

§>uarters of One Per Cent (%, of 1%) on theapltal Stock of the Company, payable April 1st,
1910, to stockholders of record at the close of
business March 15th, 1910. Checks will be
mailed.

E. K. STEWART, Treasurer.

Office of
H. M. BYLLESBY & COMPANY

Engineers—Managers
Chicago

The Board of Directors of the SAN DIEGO
CONSOLIDATED GAS & ELECTRIC CO.
has declared a quarterly dividend of One and
One-Quarter Per Cent upon the common stock of
this oompany, payable by check March 15th, 1910,
to stockholders of record as of the close of business
February 28th, 1910. The oommon stock transfer
books will be dosed March 1st and reopened
Maroh 11th, 1910.

R. J. GRAF. Assistant Secretary.

NORFOLK & WESTERN RAILWAY CO.
The Board of Directors has declared a quar¬

terly dividend of one and one-quarter per cent
upon the Common Stock of the Company, payable
at the office of the Company, Arcade Building,
Philadelphia, Pa., on and after March 18, 1910, to
the Common Stockholders as registered at the
close of business February 28, 1910.

E. H. ALDEN, Secretary.

Office of the
UNION RAILWAY GAS & ELECTRIC CO.
7 Wall Street, New York, March 8th, 1910.

The Board of Directors has this day declared the
regular quarterly dividend of ONE AND ONE-
HALF PER CENT upon the Preferred Stock,
payable April 1st, 1910, to holders of record at the
close of business March 12th, 1910. Checks will
be mailed. The transfer books will not be closed.

GEO. E. HARDY, Treasurer.

KNICKERBOCKER
22D DIVI

ICE COMPANY.
DEND

Chicago, March 9th, 1910.
The Board of Directors have declared a regular

Semi-Annual Dividend of Three (3%) Per Cent
on the Preferred Stock of this Company, payable
April 1st, 1910, to stockholders of record on
March 21st, 1910.
The Transfer Books of the Preferred Stock will

be closed March 21st, 1910, at 3 P. M., and remain
closed until April 2nd, 1910. Checks will be
mailed to stockholders by the Central Trust Co.
of New York.

PHILIP F. W. PECK,
Assistant Secretary.

OFFICE OF
VIRGINIA-CAROLINA CHEMICAL CO.

Richmond, Va., March 8, 1910.
DIVIDEND NO. 58.

The Board of Directors have this day declared
a dividend of TWO (2%) PER CENT, the same
being consecutive quarterly dividend No. 58, on
the Preferred Stock of this company, payable
April 15, 1910, when checks will be mailed to all
Preferred Stockholders of record at the close of
business on March 31, 1910. The Preferred Stock
books will be closed from 3 P. M. on Thursday,
March 31, 1910, to 10 A. M., Saturday, April 16,
1910.

S. W. TRAVERS, Treasurer.

OFFICE OF
AMERICAN SMELTING & REFINING CO.

165 Broadway, N. Y. City, March 2, 1910.
QUARTERLY COMMON STOCK DIVIDENI

NO. 26.
The Directors of the American Smelting 8

Refining Company have this day declared i
dividend of One Par Gent on the Common Capita

af the Company, payable April 15, 1918. U
stockholders of record at three o’clock P. MMarch 25, 1910. The books of the oompany fb:
the transfer of Common Stock Will be Closed 41
three o’clock P. M.. March 25, 191Q, and will b*reopened April 1. 1910. 1

W. E. MERRISS, Secretary.

OFFICE OF
LANSTON MONOTYPE MACHINE COMPANY.

Philadelphia, Pa.
The board of directors has this day declared a

quarterly dividend of 1 H% on the capital stock
6f this Company, payable on the 30tb day of
March, 1910, to stockholders of record at the
close of business March 19th, 1910. The stock
transfer books will close at 4 p.m. March 19th.,
1910, and re-open at 10 a. m. April 4th, 1910.
In accordance with the resolutions adopted at

a special meeting of the stockholders held bn
October 28th, 1909, holders of stock of the par
value of $20 00 a share and fractional scrip cannot
receive this dividend unless they shall send In
their stock to the Company’s office in Philadelphia
for endorsement of dividend or convert their
holdings into full shares of the par value of $100 00
a share prior to the time of the closing of the
transfer books. Checks will be mailed.

J. SELLERS BANCROFT. Treasurer.
Philadelphia, Pa., March 1st, 1910.

Office of
H. M. BYLLESBY & COMPANY.

Engineers—Managers
Chicago

The Board of Directors of the OKLAHOMA
GAS de ELECTRIC CO. has declared a Quarterly
dividend of One and One-Quarter Per Cent on
the common stock of this company, payable by
check March 15th, 1910, to stockholders of record
as of the close of business February 28th, 1910.
The common stock transfer books will be closed
March 1st and reopened March 11th, 1910.

R. J. GRAF, Assistant Secretary.

UNITED FRUIT OOMPANY
DIVIDEND NO. 43.

A quarterly dividend of Two Per Cent on the
capital stock of this Company has been declared
payable April 15, 1910, at the office of the Treas¬
urer, 131 State Street, Boston, Mass., to stock¬
holders of record at the close of business March 24,
1910.

CHARLES A. HUBBARD, Treasurer.

OFFICE OF THE
UNITED OAS IMPROVEMENT COMPANY

N. W. Corner Broad and Arch Sts.,
Philadelphia, March 9, 1910.

The Directors have this day declared a Quar¬
terly Dividend of Two Per Cent ($1 00 per share)
payable April 15, 1910, to stockholders of record
at the close of business March 31, 1910. Checks
will be mailed. *4

LEWIS LILLIE. Treasurer.^
AlTICKItAN VAN VUfflFANY

A quarterly dividend of ONE AND ONE
QUARTER PER CENT (1 K%) has beenfde¬
clared upon the Preferred Stock of thlsfCompany.
payable on April 1st. 1910, to stockholders of
record at the close of business March 17th. 1910.
Transfer books will' remain openjtffcCheckSiWtn
be mailed. Ms -M

R. H. ISMON, Secretary^
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$11,000,000

Jamestown Franklin and Clearfield

FIRST MORTGAGE 4% GOLD BONDS
Dated June 1, 1909. Due June 1, 1959.

Interest payable June 1 and December 1.

TOTAL ISSUE $25,000,000
Bonds will be in coupon form of $1,000 each or in registered form of $1,000 or multiple thereof.

Coupon and registered bonds interchangeable.

Application will be made to list the bonds on the New York Stock Exchange.
For particulars of the value of the property, the operation of the Railroad, and the authority to guarantee and sell the

bonds, reference is invited to the letter from Mr. W. C. Brown, President, Lake Shore & Michigan Southern Railway Com¬
pany, dated March 1 1910, copies of which may be obtained at the office of the undersigned, and from which we quote as
follows:

“Total Lines Owned 123.71 miles
Total Trackage 53.70 “

Total Length 177.41 “
This line forms a direct connection between the Pennsylvania Division of the New York Central & Hudson River Rail¬

road and the Lake Shore & Michigan Southern Railway, establishing a new outlet to the Great Lakes and the West for
the large coal tonnage mined in the Clearfield District of the State of Pennsylvania.

The $11,000,000 of bonds now offered for sale are guaranteed as to both principal and interest by the Lake Shore &
Michigan Southern Railway Company, the guaranty being endorsed upon each bond.

The guaranty and sale of the $11,000,000 bonds has been approved by the New York State Public Service Commission,
District No. 2, and the Michigan State Railroad Commission.”

We are advised by Messrs. DICKSON, BEITLER & McCOUCH of Philadelphia that these bonds are exempt from
taxation in the hands of holders residing in Pennsylvania.
HAVING SOLD A PORTION OF THE ABOVE-DESCRIBED BONDS, WE OFFER, SUBJECT TO PRIOR

SALE AND CHANGE IN PRICE, THE BALANCE OF THE $11,000,000 AT 95 AND ACCRUED
INTEREST.

The definitive bonds are expected to be ready for delivery in about two weeks. In the meanwhile, we will issue our
temporary receipts.

J. P. MORGAN & CO.
FIRST NATIONAL BANK NATIONAL CITY BANK

, Bonds will also be sold by Messrs. DREXEL & CO., Philadelphia.
Dated New York, March 8, 1910.

(Bonds all sold. This advertisement appears as a matter of record.)

Hitridmds. giuidmds. WILLIAM P. BOHBRIGHT t CO.
THE UNION BAG & PAPER CO.
44TH QUARTERLY DIVIDEND.

17 Battery Place. N. Y.f March 10, 1910.
A dividend of 1% on the Preferred Stock of

The Union Bag & Paper Company has this day
been declared payable April 15th, 1910, to
stockholders of record at the close of business
March 15, 1910. The stock transfer books will
be closed at the close of business on March 15th,
1910, and re-opened at the opening of business on
April 16th, 1910.

C. T. ELLIOTT, Secretary.

MERGENTHALER LINOTYPE CO.
V New York, March 8, 1910.

At a meeting of the Board of Directors held this
day a regular quarterly dividend of Two and One-
Half Per Cent was declared, payable on and after
March 31, 1910, to the stockholders of record
Saturday, March 12, 1910, at One o’clock P. M.
The transfer books will close on Saturday,

March 12, 1910, at one o'clock P. M. and reopen
on Friday, April 1, 1910, at 10 o’clock A. M.

Checks will be mailed March 31st.
FftED’K J. WARBURTON, Treasurer.

THE OTIS ELEVATOR COMPANY.
15 Battery PL, N. Y. City, March 9, 1910.

The Board of Directors of The Otis Elevator
Company has this day declared a quarterly divi¬
dend of 31 50 per share upon the Preferred Stock
and also a semi-annual dividend of $1 50 per share
upon the Common Stock of the Company, both
payable at this office on April 15, 1910, to the
Preferred and Common Stockholders of record at
the close of business on March 31, 1910.

LYNDE BELKNAP, Treasurer.

THE AEOLIAN. WEBER PIANO &
* ’ PIANOLA COMPANY. -

At a meeting of the Board of Directors, held
this day, the regular quarterly dividend of ONE
AND THREE-QUARTERS (1 H%) PER CENT
wu declared upon the Preferred Stock of the
Company, payable the 31st Inst, to stockholders
of record March 26.

WILLIAM E. WHEELOCK,
Treasurer.

March 9, 1910.

The Western Union Telegraph Company
NEW YORK, March 9th, 1910.
DIVIDEND NO. 164.

A quarterly dividend of THREE-FOURTHS
OF ONE PER CENT has been declared upon the
Capital Stock of this Company, payable at the
office of the Treasurer on and after the 15th day of
April, 1910, to shareholders of record at the close
of business on the 19th day of March, 1910.
The transfer books will remain open.

A. R. BREWER, Treasurer.

g:»iices.
NOTICE.—The Merchants* National Bank ef

Cincinnati, located at Cincinnati, In the Stats
of Ohio, Is dosing up Its affairs. All note holders
and others, creditors of said Association, are
therefore hereby notified to present the neteS
and other claims against the Assoda’ Ion for pay¬
ment.

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

NOTICE TO ALL.
The Mlnoola National Bank, locatod at Mlneola,

Texas, is doping Its affairs.
All aoto-holden and other creditors of the asse-

datton art hereby notified to praoent the notes
and other dalms for payment.JT Q. EDELBN, Cashier.
Ifioosls. Tex.. Jan. f.'lttO.

Sheetings.
UNITED STATES STEELfCORPORATION.For the purposes of the fAnnual Meeting <stockholders to be held April 18. 1910, the sto<

transfer books will be dosed from 3 P. M. Marc
15 to 10 A; M. April 19.

Members New York Stock Exchange,
24 BROAD ST., NEW YORK.

16 George St., Mansion House, London. E.C.,
Colorado Springs, Colorado.

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

Hydro-Electric Companies, the First Mortgage
Bonds of whloh we offer at prices to yield from
5.20% to 6.50%.
Prices and full particulars on application.

glqwlkallxm.
NOTICE OP LIQUIDATION

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

Wanted.

Private Secretary (Male), familiar with In¬
vestment Securities, including Farm Loans, de¬
sires position. Efficient Stenographer and Ac¬
countant. West or Central West Location.
Addr^t Q* K. 8.. care Chronicle. P. O. Box

; * *■ • v
WANTED—Position by young mat t -

five years' training in large bond house. C<>-t-
petent stenographer and correspondent. Soma
outside experience. Excellent references.
“Security“, car« Chronicle. P.O. Box fW, N.Y.
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Gable Address: Codes Used;
“Honiht” Chicago Lieber and ABC 5th Edition

PeabodyHon^litelin^&Co.
(Established 1865)

181 La Salle Street,
CHICAGO

We carry at all times a conservative line of high-grade Investment Securities, including:

CHICAGO REAL ESTATE MORTGAGES

In amounts of from $10,000 to $100,000 each, secured upon valuable improved Chicago Real Estate.
Our judgment in such important requirements as valuation of security, quality of improvements, de¬
sirability of location and income value is the result of over forty years’ active and continuous experience
in the Chicago field. Such mortgages yield from 5 to 6%.

CHICAGO REAL ESTATE SERIAL GOLD BONDS

In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern
Apartment Buildings, well-located Mercantile or Manufacturing Buildings, or large modem down-town
Office Buildings—a most convenient and desirable form of investment yielding from 5 to 6%.

RAILROAD, CAR EQUIPMENT AND TRACTION BONDS

Having behind them in every case a substantial margin of security, successful history, ample
earnings and sound management. Such bonds yield from 4% to 5J^%.

STEAMSHIP BONDS

First Mortgage Serial Bonds secured upon modem Steel Steamships on the Great Lakes enjoy
an enviable reputation in the investment market. After a most searching investigation, we have
been unable to discover a single instance of default in interest or principal in such issues. Such bonds
are a legal investment for Michigan Savings Banks and yield 5%.

INDUSTRIAL BONDS

Secured upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadily
increasing in value, and which are so developed as to have ample income-producing capacity for the
protection of principal and interest. Also the bonds of well-known manufacturing corporations having
long-established and successful histories. The margin of security in such bonds is invariably very

large, and the bonded debt is always payable in substantial annual or semi-annual amounts, thereby
increasing the value and safety of the investment from year to year. These bonds net from 5 to 6%.

SEND FOR DESCRIPTIVE CIRCULARS

NOTICE

We are in the market for entire issues of bonds of the character indicated above. Offerings are

cordially invited, and will receive our prompt attention.

1

&
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Terms of Subscription—Payable in Advance
For One Year $10 00For Six Months 6 00
European Subscription (including postage) 13 00
European Subscription six months (including postage) 7 50
Annual Subscription in London (including postage) £2 14 s.
Six Months Subscription in London (including postage) £1 11 s.
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Transient matter per inch space (14 agate lines)

e Two Months {•* times)
Standing Business Cards ' Three Months (13 times)btanning tfusmees earns < six Months (20 times)....

k Twelve Months (52 times)

$4 20
22 00
20 00
50 00
S7 00

CHICAGO OFFICE—Pliny Bartlett,M3Monadnock Block; Tel. Harrison 1012
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C.

WILLTA1I B. DANA COMPANY, Publisher*,
P. O. l:ox 95S Front. Pine and Depeyster Sts., New York,

Published every Saturday morning by WILLIAM B. DANA COMPANY
William B. Dana, President; Jacob Seibert Jr., Vice-Pree. au.i Sec.: Arnold
GL Dana, Treaa. Addresses ot all, Office of the Company.

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

bank clearings of all clearing houses of the United States for week ending
Mch. 12 have been $3,306,504,574 against $3,637,338,447 last week and
$2,630,958,497 the corresponding week last year.

Returns by Telegraph-Week end.Mch. 12. 1910. 1909. Per Ct.

New York
. .. ... $1,685,466,431

129,522,034
113,289,523
25,640,840
262,577,916
67,877,173
17,493,224

$1,264,555,895
113,589,072
93,591,859
21,359,642
221.101.S52
56,425,193
13,861,721

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

Boston
Philadelphia
Baltimore .

.

Chicago
St. Louis
New Orleans

Seven cities. 5 days . $2,301,867,141
510,274,692

$1,784,485,234'
415,416,293

+ 29.0
+ 22.8Other cities, 5 days .

Total all cities, 5 days $2,812,141,833
584,362,741*

$2,199,901,527
431,056,970

+ 27.8
+ 35.6All cities, 1 day. ^ .

Total all cities for week. $3,396,504,574 $2,630,958,497 + 29.1

The full details for the week covered by the above will be given next Sat¬urday. We cannot furnish them to-day, clearings being made up by theclearing houses at noon on Saturday, and hence In the above the last day ofthe week has to be In all cases estimated, as we go to press Friday night.We present below detailed figures for the week ending with Saturday
noon. Mch. 5, for four years.

Clearings at—
Week Ending March 5.

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

$ $ % $ $
New York 2,190,125,316 1,984,588,275 + 10.4 1,150,799,737 2,158,480,355
Phlladelohla 163,469,440 131,345,990 + 24.5 113,571,385 141,249,978
Pittsburgh 50,242,935 42,968,986 + 16.9 41,060,425 58,679,023
Baltimore 31,914,278 27,992,622 + 14.0 23,285,287 28,799,919
Buffalo 10,485,376 8.917,876 + 17.6 7,392,976 8,356,686
Washington 7,566,365 6,181,828 + 22.4 5,812,153 7,144,829
Albany. 6,068,431 5,668,457 + 7.1 4,315,635 7,550,825
Rochester 4,775,862 3,910,727 + 22.1 3,738,355 3,495,222
Scranton . 2,906,614 2,806,692 + 3.6 2,284,051 2,147,918
Syracuse 2,239,799 2,260,276 —0.9 2,255,611 1,915,750Reading 1,503,262 1,280,803 + 17.4 1,090,324 1,154,030
Wilmington 2,009,208 1,343,216 + 49.6 1,167,188 1,331,855
Wilkes-Barre 1,391,490 1,268,916 + 9.7 1,252,777 1,305,764
Wheeling ... . 1,806,699 1,363,354 + 32.5 1,474,973 1,360,933
Harrisburg
Trenton .....

1.366,109
1,906,279

1,204,826
1,388,369
718,195
770,932

+ 13.4
+ 37.3

957,009 1,018,422
York 922,987 + 28.5

+ 13.9
679,849
598,233Erie 877,925 583,577Oreensburg .. .. 544,071 552,755 —1.6 496,802 600,581Chester 516,225 502,096 + 2.8 429,905 576,484Binghamton 436,250 4S4.400 —9.9 471,200 597,S00Altoona 400.000 356,309

256,654
+ 12.3
—2.6

331,346
280,464Franklin .. 250,000 297,552

Total Middle.. 2,483.727,921 2,228,132,551 + 11.5 1,363,065,836 2,426,647,503
Boston 173,821,501 175,610,954 —1.0 127,451,075 169,933,262Providence . . 7,829,600 8,119,200 —3.6 5,487,900 7,018,000Hartford . 5,835,260 4,375,543 + 33.4 3,457,630 4,334,069New Haven 3,140,859 2,863,394 + 9.7 2,467,148 2,594,696
Springfield 2,170,000 2,443,036 —11.2 1,689,492 1,951,927
Portland 1,970,102 1,693,815 + 16.3 1,661,072 1,973,347
Worcester 2,451,009 1,547,629 + 58.4 1,300,369 1,586,159
Fall River 1,161,404 1,318,205 —11.9 1,006,661 1,130,836
New Bedford 1,133,122 957,529 + 17.3 842,300 744,813
Holyoke 550,113 565,392 —2.7 490,177 626,410
Lowell 470,819 475,902 —1.1 389,651 464,794

Total New Eng. 200.533,792 199,970,599 + 0.3 146,243,475 192,358,313

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

Clearings at—
Week Ending March 5.

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

S $ % S $
Chicago . 339,317,404 311,925,656 + 8.8 269,499,800 261,583,288Cincinnati 27,735,700 28,845,600 —3.8 26,191,900 28,142,250Cleveland 20,185,389 16,047,568 + 25.4 14,627,531 16,325,295Detroit 18,229,031 14,092,207 + 29.4 13,355,225 14,085,945
Milwaukee 14,525,493 13,627,067 + 6.6 11,413,126 10,748,981
Indianapolis 10,253,254 8,717,915 + 17.6 7,868,211 8,295,945
Columbus - . - 6,911,000 6,355,400 + 8.7 4,764,200 5,939,000Toledo 5,498,011 4,261,389 + 29.0 3,872,370 4,138,137Peoria 4,082,959 4,200,659 —2.8 3,541,865 3,561,814
Grand Rapids 2,665,704 2,262,027 + 17.8 2,106,377 2,430.808
Davton 2,655,520 1,960,567 + 35.4 1,382,551 2,532,134
Evansville 2,441.913 2,075,631 + 17.6 1,532,028 1,781,791
Kalamazoo 1,412,050 1,342,516 + 5.2 1,041,758 1,116,392
Springfield, III 1,508,686 1,52S,2S1 —1.3 1,054,078 1,392,452
Youngstown 1,133,679 679,235 + 66.9 533,499 1,061,172Fort Wayne 1.220,588 1,135,435 + 7.5 803,332 924,599
Lexington 3,331,257 S85.192 + 50.4 968,415 906,109
Bloomington 2,057,841 1,427,018 + 44.2 1,096,064 943,628
Rockford _ 697,549 586,053 + 19.0 572,790 787,170
Quincy 1,104,864 990,180 + 11.6 902,027 746,167Akron - - - 1,282,200 800,000 + 60.3 670,000 650,000Canton. 959,545 1,343,973 —2S.6 430,434 540,956Decatur ..... 963,376 653,436 + 47.4 530,589 468,812South Fiend 550,000 452,025 + 21.7 394,774 477,580
Springfield, Ohio 633,636 629,978 + 0.6 493,236 450,650Mansfield 490,135 467,944 + 4.7 399 755 424 154
Jacksonville, Ill. 723,971 665,601 + 8.8 465^468 435i632Danville. 667,721 472,821 + 41.2 375,043
Jackson _. ... 400,000 353,409 + 13.2 255,000 314,325
Ann Arbor v 220,000 201,511 + 9.2 171,337 168,896Adrian 34,428 25,751 + 33.7 22,000 24,000Lima 353,236 399,514 — 11.6 300,000 350,000
Tot. Mid.West. 472,246,040 429,411,559 + 10.0 371,634.783 371,748,082

San Francisco 47,950,716 41,735,119 + 14.9 34,313,114 50,571,530Los Angeles 17,385,543 13,095,881 + 32.8 10,010,186 13,817,048Seattle 10 933,640 9 193 318 +18 9 7 697 604 Q 441 QR4
Portland 8,944,002 s,2oo!ooo + 9.1 6+27+15 8,083,688Salt Lake City.. 5,646,039 5,554,255 + 1.7 3,503,150 5,364,260Spokane. .. 4,518,520 3,722,980 + 2.4 2,839,611 2,966,685Tacoma „ 5,199,343 5,005,006 + 3.9 3,654,704 4,541,354Oakland 3,431,281 2,268,562 + 50.5 1,450,000 3,742,482Helena 899,334 770,806 + 16.7 709,576 1.281,208Sacramento 1,450,000 946,000 + 53.3 838,547
San Diego. 1,270,995 910,625 + 39.6 825,000
Stockton 515,392 472,363 + 9.1

“

499,432
San Jose . 548,167 555,464 —1.3 462,775 643,784Fresno . _ 600,000 520,458
North Y'aklma. 425,000 388,960 + 9.3
Billings 174,152 230,046 —24.3 195,517
Pasadena 1,146,166 Not Included In total

Total Pacific. 1 109.874,124 93,569,843 + 17.4 73,428,331 100,454,023
Kansas City 58,323,373 52,640,447 + 10.8 34,558,607 35,478,736Minneapolis 24,282,851 18,555,643 + 30.9 20,918,621 19.494,854Omaha 24,342,154 18,832,428 + 29.3 15,039,210 14,784,809St. Paul .. 12,110,360 11,467,176 + 5.6 11,512,420 9,042,972Denver 11,004,907 10,090,373 + 9.1 7,216,067 7,854,048St. Joseph 10,420,270 8,109,426 + 28.5 7,175,446 7,631,010Des Moines 9,078,941 6,485,030 + 40.0 5,062,360 4,409,074Sioux City 4,980,848 3,745,870 + 33.0 2,907,677 2,702,600Lincoln . 2,978,252 2,334,530 + 27.6 1,753,005 2,120,959Wichita 3,409,973 2,058,093 + 65.7 1,581,979 1,626,405Davenport . . . 2,647,748 2,586,326 + 2.4 2,059,018 1.776,525Cedar Rapids... 2,500,000 2,264,702 + 10.4 1,358,524 1,302,507Topeka 1,582,166 1,423,344 + 11.2 1,057,631 1,006,024Colorado Springs. 679,806 746,954 —9.0 666,256 725,000Pueblo 606,116 579,181 + 4.6 497,491 570,196Fremont S58.155 678,351 + 26.5 491,051 472,956Fargo 729,399 577,456 + 26.3 480,922 717,640Sioux Falls 1,300,000 855,000 + 52.0 625,000 520,108Duluth 3,193,118 Not included in total

Tot.other West 171,835,319 144,030,330 + 19.3 114,961,285 112,236,353
St. Louis

. 75.703,602 71,552,211 + 5.8 60,720,351 63,222,316New Orleans 23,200,948 18,421,706 + 26.0 14,871,240 20,246,423Louisville 13,824,377 14,909,483 —7.3 13,554,606 14.050,050Houston 12,610,200 12,096,095 +4.2 10,240,349 8.226,980Galveston . ... 5,830,500 6,777,500 —14.0 6,527,000 7.931,000Richmond 7,700,000 6,611,379 + 16.5 5,886,877 6,438,715Atlanta . . . *10,947,921 5,411,873 + 102.3 5,049,530 5,349,383Memphis 6,585,220 5,602,650 + 17.5 5,620,230 5,316,191Savannah .. . . 4,124,724 2,978,106 + 38.5 3,009,439 4,283,265Nashville 4,273,785 4,015,894 + 6.4 3,139,951 4,386,459Fort Worth.. .. 6,961,780 6,262,169 + 11.2 4,241,717 5,008,668Norfolk
. 2,775,333 2,783,838 —0.3 2,002,110 2,8731421Birmingham 2,621,229 1,949,053 + 34.5 1,776,280 2,248,754Augusta. 2,467,507 1,554,970 + 58.7 1,633,843 1,726.768Knoxville 1,757,049 1,740,501 + 1.0 1,676,604 1,734,715Jacksonville .... 2,534,180 1,767,680 + 43.4 1,501,236 1,650,000Mobile . 1,458,780 1,425,993 + 2.3 1,350,222 2,018,804Chattanooga 1,700,000 1,774,628 —4.3 1,679,344 1,400,000Little Rock 1,751,338 1,650,154 + 6.1 1,286,501 1,654,423Oklahoma 2,449,404 1,578,480 + 55.2 901,957 1,203,658Charleston 1,729,296 1,400,000 + 23.5 1,205,389 1,480,970Macon .. 1,199,113 745,168 + 60.9 665,813 793,080Beaumont 700,000 721,958 —3.0 687,812 670,748Austin 3,086,285 699,060 + 341.5 475,578Vicksburg . 309,394 331,704 —6.7 440,949Wilmington, N. C 486,286 343,718 + 41.5 620,800 488,670Meridian . ... 309,882 Not Included In total

Jackson 330,000 335,000 —1.5

Total Southern 199,118,251 175,440,971 + 13.5 150.785,728 164,403,462
Total all 3.637,335,447 3,270,555,856 + 11.2 2,220,119,488 3,367,847,806
Outside N. Y._ 1,447,210,131 1,285,967,581 + 12.5 1,069,319,701 1,209,367,451

Note.—For Canadian clearings see "Commercial and Miscellaneous News."

L
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THE FINANCIAL SITUATION.
The financial markets are apparently becoming

wedded to the belief that the decisions of the U. S.
upreme Court in the cases of the American Tobacco

Co. and the Standard Oil Co., involving the construc¬
tion of the anti-trust law of 1890, will be long delayed
and in the meantime are hoping for the best. Ac¬
cordingly the tone on the Stock Exchange has con¬
tinued good, with further marked advances early in
the week in a number of important properties, though
followed by some reaction on Thursday and also yes¬
terday. Aside from the more hopeful view of the
future taken as far as concerns the anti-trust law and
the radical Government policies, there have been some
positive developments this week of a highly favorable
character. One of these has been the increase in the
dividend rate on the stock of the New York Central RR.
The company returns to a 6% dividend basis. Its
annual report, as likewise the annual reports of the
subsidiary and controlled roads, are also made public
this week and they present income exhibits for the
calendar year 1909 of a most gratifying character.
In a separate article on a subsequent page we review
these reports and find, not only that the increase in
dividend is fully warranted, but that taken all in all the
Central and its tributary companies make a marvelous
display of income.
We use the word “tributaries” advisedly because

the various controlled companies are tributaries not
only in a traffic sense but tributaries in adding to the
Central’s income from investments on its share hold¬
ings in these properties. Not only does the Central
make a splendid showing by its own income state¬
ment, revealing a large surplus above the dividend
paid, but all the other companies under its control
and management are distinguished in the same way,
and likewise record very noteworthy, in some cases
even extraordinary, income surpluses above the divi¬
dend payments. Some of the surplus balances of the
subsidiary companies are now being distributed in
extra dividends,'and thus the money is finding its way
in large part into the treasury of the Central. Owing
to changes in the methods of keeping the accounts
enforced by the Inter-State Commerce Commission,
it is not possible to make exact comparisons with
former years, but it seems to be correct to say that
not alone have the Central and its allied lines com¬

pletely recovered from the depression suffered in 1908,
but that, speaking of the properties collectively, they
are enjoying greater prosperity than at any previous
period in their history.
At the same time, judging from the more liberal

dividends now being announced by the auxiliary com¬
panies, somewhat of a change of policy in the matter
of the distribution of earnings is also being made. It
used to be the practice to pay only moderate dividends
and to devote the remainder of earnings to improve¬
ments, betterments and additions. The Lake Shore
urnishes a signal case in point. For years dividends
of only 7% were paid when twice that amount was
earned, so that the Central did not even get back in
ull the interest which it had to pay on the bonds issued
to acquire Lake Shore stock, such interest payments
equiring 8% dividends by Lake Shore. The balance
above the dividend payments was employed in double¬
tracking the road and injmaking enormous additions
to the equipment. Ld

This old-time policy of putting surplus earnings back
into the property is now apparently being abandoned.
Obviously there can not be the same need for such ex¬

penditures there once was. Very likely, however, the
change has been induced by the action and regulations
of the Inter-State Commerce Commission, which pro¬
hibit charging up such outlays in the former manner,
and require that outlays for improvements and addi¬
tions in the nature of capital expenditure shall be sta¬
ted separately in the income account and shall also be
entered as a separate item in the balance sheet. At all
events,within the last few weeks the Central manage¬
ment has begun making dividend distributions in the
case of the subordinate companies more nearly in
accord with actual earnings. The declaration of an
extra dividend of 6% on Lake Shore stock (nearly all
of which the Central owns) paved the way for the in¬
crease in theCentral dividend. In the sameway thenew
or extra dividend distributions made by the companies
subsidiary to the Lake Shore furnished the occasion and
the opportunity for Lake Shore’s enhanced payments.
The public does not yet seem to have taken cogni¬

zance of the effect of returning prosperity in raising
the dividend and interest payments of the various
subordinate companies which the Central controls
directly or indirectly. We referred to the matter last
week and hence will make only very brief enumeration
here of the instances then mentioned. Thus the

Pittsburgh & Lake Erie, besides the semi-annual divi¬
dend of 5%, has paid 40% extra. The MahoningCoal
Railroad, in addition to its customary semi-annual
dividend of6%, has made an extra distribution of 50%.
The New York Chicago & St. Louis recently declared
the first dividend, 3%, on its common stock. The
Cincinnati Northern this month also made its first
dividend payment. The Cleveland Cincinnati Chi¬
cago & St. Louis has resumed dividends on its com¬
mon stock. The Peoria & Eastern, controlled by the
latter, will again make the full annual payment on its
income bonds on April 1, which had to be omitted
the previous year on account of the depression.
Furthermore, the Lake Shore owns a considerable
amount of Reading common stock, on which the divi¬
dend was increased to a basis of 6% per annum last
month, as against the previously prevailing rate of
only 4%. All of this is in addition to the extra divi¬
dend by the Lake Shore itself and the larger dividend
by the Central.
If the security markets were not in fear of what may

happen at Washington in the judicial, the executive
and the legislative departments of the Government,
the circumstances here enumerated could not fail to
stimulate the stock market to great activity and fur¬
nish a basis for an enduring rise in prices. As it is,
Central itself has enjoyed only a very moderate ad¬
vance, while there has been practically nothing doing
in the securities of the subordinate properties, the
strength of position and favorable outlook of which
has been almost completely ignored, though the last
two days there has been a sharp advance in Cleveland
Cincinnati Chicago & St. Louis stock. The fact re¬

mains, however, that all the Central lines are enjoying
great prosperity, and sooner or later this circum¬
stance will dawn upon the public and exert a bene¬
ficial influence all around. For the present, it is a
pleasure to note the fact here and give prominence to it.
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There has been another favorable development this
week, one of even more far-reaching importance. We
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 unnatural or a strained construction to the
provisions of a statute, though obviously it is beyond
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 issued an order requiring the Delaware Lacka¬
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¬

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
through routes and joint rates only “provided no
reasonable or satisfactory through route exists.” The
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 require the company
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
which the Commission sought to sustain its action.
The opinion was by Commissioner Prouty, who always
soars in the realms of fancy in an attempt to maintain
an attitude of seeming fairness. Here is some of the
persiflage in which he indulged on that occasion. We
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
greater scenic attractions than others, and the scenery
differs greatly upon different lines. May not a trav¬
eler select his route with reference to the natural beau¬
ties which it offers? May he not properly desire to in¬
form himself of the extent and character of the country
of which he is a citizen? Being familiar with one line,
may he not reasonably desire to behold the beauties
and the business advantages of some other line?
“The education and gratification of the sense of the

sublime and the beautiful have been recognized in all
ages as distinguishing marks of civilization. Govern¬
ments often provide at the public expense objects of
beauty to be gazed upon by the masses. Can it be
said that the desire to behold what is attractive in
nature is not a desire which the traveler may reason¬
ably indulge? Is this an age so intensely material
that the only test of reasonable satisfaction is business
necessity and animal comfort?”

We do not think the equal of the foregoing can be
found among records in court cases. It will be ob¬
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 comfort?”
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 Washington
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 substituting the Inter-State
Commerce Commission for the proposed Court of Com¬
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.
The Commission acted on its own initiative. In one
of its daily bulletins which it was the custom to issue
at that time, the public was informed that the Com¬
mission had “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. With
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?

De 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, the country owes him, as perhaps its largest
debt, 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-

[VOL. LXXXX.
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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.
We think that after the lapse of years views with

reference to the desirability of consolidation may well
be modified. All the objections that were urged
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. With 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 onThursday, 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 ponuds 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 Offices 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
H. 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,
to prevent the carrying out of the “open door” policy
insisted upon by John Hay and his successors in office.
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

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. We 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
majority only, one member opposing the rejection
of the complaints, while the Chairman 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. While 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 using 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 customarywages,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 a boon to a large body of individuals
who make up the world of bread-eaters. A further
important feature of the report was the inference
expressed that there would be no reason to fear
shortage before the grain of 1910 was harvested.
Of wheat the Department reports the quantity in
farmers’ hands on March 1 as approximately 23.5%
of the 1910 yield, or 173,344,000 bushels, a total larger
by 30 millions of bushels than at the same time in
1909 and 25 millions more than in 1908, but 33
millions less than in 1907. Corn stocks reported on
farms reached 37.9% of the last harvested crop, or
1,050,865,000 bushels, which aggregate compares with
1,047% millions in 1909, 962 millions in 1908 and
1,298 millions in 1907; the merchantable quality of the
1910 crop at 82.6% was only a little befow the average
of recent years. Oats in farmers’ hands on March 1
are reported as about 36.1% of last year’s yield, or
363,159,000 bushels, or much larger holdings than at
the same time in either of the two preceding years, but
a little smaller than in 1907.
It is also worth noting in connection with the fore¬

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

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

Our foreign export trade for February 1910, as n-
dicated by the advance statement of shipments of
breadstuffs, provisions, cotton, &c., was below the
normal of recent years, a restricted outflow being the
feature of the movement of each of these leading com¬
modities. The most notable loss, however, was in
cotton, shipments of which were not only less than half
the total of last year in quantity but also smaller than
in February of any year since 1893. High prices, of
course, account for the restricted outflow. As re¬
gards value, the cotton exports for February this year,
at 24% millions of dollars, show a loss from themonth
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 werewounded.
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 proportionwith their numerical strength,
or, it might be added, their financial standing, in com¬
parison with that of the urban population. This week
three sections of the Radical Party formally decided
to unite under the name of the “Progressive Party.”
This combination will muster some fifty votes in the

Reichstag, and hopes are entertained of entering into
an alliance with the National Liberals, thus forming a

party of no little power.

The revolt, headed by Gen. Estrada, against the
Nicaraguan Government has failed—not, however, be¬
fore the quondam President, Zelaya, was driven from
the country. The insurrectionists succeeded in in¬
flicting considerable damage upon the Government
forces in the early stages of the campaign, but since
the change in the presidency the rebels have not been
able to attract support from the people at large and
their mission has latterly been a forlorn hope. The
one aim of the revolutionists now is to induce the
United States Government to intervene and establish
a new order of things, the recently elected President,
Madriz, not being acceptable to the Estrada faction,
inasmuch as he was friendly to the old regime. Guer¬
rilla tactics are kept up, but with scant success, and as
our State Department is showing no disposition to
come to Estrada’s rescue, the whole movement is ex¬

pected to collapse. The revolutionary faction has
besought our Government, through our Consul at
Bluefields, to intervene and to demand that a new
provisional President, neither Estrada nor Madriz,
be selected pending a free election in which neither
of these leaders would be eligible. Such terms are not
acceptable to President Madriz, who claims that, as he
was elected constitutionally, he cannot be deposed.
Moreover, he is confident that the Administration
is quite capable of handling the situation and of re"
storing order in a manner that will induce the United
States to reopen friendly negotiations with Nicaragua.
Having acted with precipitancy once, Secretary Knox
is wisely refraining from interfering so long as a state
of war prevails. That peace will shortly be restored,
however, may be safely assumed, now that the rebels
have been disastrously routed.

British financial necessities, quite apart from the
Budget, are engaging the attention of the House of
Commons, since a multitude of formalities must be
observed to lawfully obtain the funds necessary to
carry on the Government now that the country is
without a regular finance bill. We need not enumer¬
ate the various forms of red-tape that have to be
complied with in order that the Treasury Department
may legally collect revenues and make disbursements;
but the financial position may be briefly presented.
The Prime Minister, discussing this matter, explained
that of the War Loan of 1900, amounting originally to
$150,000,000, about $105,000,000 remained out¬
standing and would have to be redeemed on April 5.
He indicated that Exchequer bonds running for a
short term of years would 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 23^%.

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

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

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

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

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

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

ward flow of aliens (emigrant and non-emigrant) in
January was of noticeably restricted proportions,
reaching only about 12,500, as compared with 18,061 in
the month of 1909 and 60,233 in 1908. Moreover, for
the seven months of the current fiscal year the aggre¬

gate at 200,000 contrasts with 274,963 in 1908-09 and
433,180 in 1907-08. Striking a balance between the
inflow and outflow of aliens we have a net gain in
the foreign-born population of the United States in
the seven months of 1909-10 of 361,415, whereas in
the same period of 1908-09 the augmentation was only
87,177, and in 1907-08 reached but 273,143, against
a gain of 467,431 in 1906-07.

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

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

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

Until Wednesday, last week’s quotations ruled,
but on that day lenders withdrew their offerings at
the minimum rates and since then the advance has
been quite marked. As not infrequently happens,
the higher figures demanded have brought increased
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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 434% on all-industrial loans. The de¬
mand is chiefly for six months’ funds. A few over-the-
year loans have been made at 434%. 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 234% 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 434%
is no longer available for regular maturities; the range
is 434@4%% for the choicest grades of four to six
months’ single names and 5@534% for others. Sixty
to ninety days’ endorsed bills receivable range from
434@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¬
tions 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 NewYork City loan
are among the factors to be set down in considering the
relapse in foreign exchange. 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 8734, 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 8434- On Thursday,
when trading was extremelv 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.
FH.,

Mch. 4
Mon.,
Mch. 7

Tues.,
Mch. 8

Wed.,
Mch. 9

Thun.,
Mch. 10

FH.,
Mch. 11

Brown / 60 days 4 85H 85^ 85H 85H 85H 85^
Brothers & Co Sight.. 4 88 88 88 88 88 88

Kidder. J60 days 4 85H 85H 85^ 85M 85^ 85^
Peabody & Co .ISight.. 4 88 88 88 88 88 88

Bank of British ] 60 days 4 85H 85^ 85H 85H 85H 85^
North America ... -\Slght_. 4 88 88 88 88 88 88

Bank of J60 days 4 85 85H 85H 85^ 85H 85^
Montreal Sight.. 4 87H 87K S7H 87^ 87 y2 87^

Canadian Bank i 60 days 4 85H 85M 85^ 85^ 8oy2 85 y2
of Commerce .ISight.. 4 87^ 88 88 88 88 88

Heidelbach, /60 days 4 85 85 85 85 85 85
Ickelhelmer & Co. .ISight.. 4 88 88 88 88 88 88

Lazard J60 days 4 85H 85H 85H 85H 85^ 85^
Freres _\Slght-. 4 88 88 88 88 88 88

Merchants’ Bank J60 days 4 85>£ 85H 85H 85H 85y* 85y
of Canada _\Slght._ 4 87H 87H 87X 87X 87H 87X

The market closed on Friday at 4 8410@4 8425 for
60 days, 4 8665@4 8670 for demand and at 4 8690@
4 8695 for cables. Commercial on banks was quoted
at 4 8380@4 8390 and documents for payment at
4 83M@4 84. Cotton for payment ranged from 4 83
to 4 83and grain for payment from 4 8434 to 4 843^.

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

Week ending March-11 1910.
Received by
N. Y. Banks.

Shipped by
N. Y. Banks.

Net Interior
Movement.

Currency ; $8,683,000
964,000

$8,708,000
1,092,000

Loss $25,000
Loss 128,000Gold

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

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

Week ending March 11 1910.
Into

Banks.
Out of
Banks.

Net Change in
Bank Holdings.

Banks’ interior movement, as above.
Sub-Treasury operations

$9,647,000
28,100.000

$9,800,000
31,100,000

Loss $153,000
Loss 3,000,000

Total gold and legal tenders $37,747,000 $40,900,000 Loss $3,153,000

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

Banks of
March 10 1910. March 11 1909.

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

England..
France
Germany..
Russia ...
Aus.-Hun.
Spain....
Italy ....
Netherl’ds
Nat. Belg.
Sweden ..

Switzerl'd.
Norway _.

Total week
Prev.week

. £
35,237,640
189,207,040
39.832,100
141,541,000
56,599,000
16,176,000
38,820,000
10.084,000
4,330,667
4,467.000
5,249.000
1,611,000

£

34,815] 760
13,037,250
7,642,000
13,310,000
30,829,000
4,010,000
2,962,700
2,165,333

£
35,237,640
174,022,800
52,869,350
149,183,000
69,909.000
47,005.000
42,830.000
13.046,700
6,496,000
4,467,000
5,249,000
1,611,000

£
39,172,708
144,402,920
41,189,850
121,771,000
51,650,000
15,865,000
37,967,000
9,579,100
4,148,000
4,342,800
4,955,300
1,528,000

£

35,442,360
12,601,350
7,788,000
12,759,000
32,526.000
4,640.000
4,048,500
2,074,000

£
39,172,708
179,845,280
53,791,200
129,559,000
64,409,000
48.391,000
42,607.000
13,627,600
6,222,000
4.342,800
4.955,300
1,528,000

493.154,447
493,966,175

108,772,043
109,810,610

601,926,490
603,776,785

476,571,678
476.308,481

111,879,210
112,242,060

588,450,888
588.550.541

LABOR AND A uGENERAL 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
tha' even the disorder in the city had abated sufficient¬
ly to allow withdrawal of the emergency guards; but
that the strike leaders had adopted the not unfamiliar
recourse of calling for a “general strike" of laborers in
sympathy with the cause. Most people familiar with
the history of past episodes of this sort, in the United
States particularly, will probably agree that this
sequence of events has followed the usual rule, and
that the apparent indications are for an early restora¬
tion of the status quo. Nevertheless, there seems to
have been more or less uneasiness regarding the call

or ai general strike, and in view of the interest which
always attaches to an effort of that kind, we shall take
occasion to review co uit.iy the history of such
episodes.
To begin with, it should be noticed that, as is usual

under such circumstances, estimates by the public
authorities as to the number of laborers who have

responded to the “general strike" appeal, and estim¬
ates by the strike leaders, are very far apart. In the
middle of the present week the police authorities
of Philadelphia estimated that not more than 18,000
laborers in all were out on strike, while the labor
headquarters gave out the figure, first of 125,000, and
the next day of 139,000. It has been admitted that
the ranks of the strikers have been to some extent

enlarged by new recruits; but it was also discovered
on a careful canvass that industrial establishments
with 121,000 employees had not at that time been
affected at all by the call for a sympathetic strike.
The balance of probability, therefore, certainly

turns toward the early failure of this latest “general
strike" experiment. If this were to be the outcome, it
would merely repeat the precedent of a long series of
years in which disputes between labor and capital
have been vastly more acrimonious than at the
present time. Why, let us ask, should this have been
the case? First, we should say, because the average
working man is a man of ordinary common sense.
He will strike, in perhaps a majority of cases, if he
can be persuaded that he is being unjustly treated and
that he can gain something by such a demonstration.
But it is notorious that even with members of a union

every strike is preceded by vigorous opposition in
that membership; from which it is to be inferred that a
good part, even of the strikers called out by their
own unions, enter half-heartedly into the strike. This
being so, it is easy to understand what obstacles in the
ranks of the unions themselves must stand in the

way of a strike declared only for the purpose of
showing sympathy for some other union's unsuccessful
strike. At best, experience has taught the laboring
man that such endorsement is an attempt to bolster
up a collapsingundertaking, and that is aventurewhich
does not, as a rule, appeal to hard-headed laboring
men. These considerations, let us note, apply to the
union men themselves, and when it is considered, in
addition, that the appeal of the Philadelphia strikers
for a sympathetic strike was made primarily to
unorganized and non-unionist employees, the futility
of expecting any important response must be manifest.
But, in the second place, there is a very serious

financial consideration. Laborers on strike cannot
live on nothing. Not all of them will even possess a
savings bank account. It therefore devolves upon the
members of their union who are still employed, or on
members of other unions which have not struck, to
provide for maintenance of the strikers pending the
conflict. Up to a certain point, the funds accumulated
from union dues are available for that purpose; but to
this there is naturally a limit, which is reached the
sooner the larger the number of men becomes who are
out of work because of strikes. In the case of this
Philadelphia strike, it was announced from the
strikers' headquarters, this week, that hereafter an
allowance of five dollars per week would be made to
each individual striker during continuance of the
strike.
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Now, on the police estimate of 18,000 strikers, this
rate of payment would involve a weekly expenditure
of $90,000. On the estimate of the strikers themselves,
the amount paid out would be very nearly. $700,000
per week. Supposing a quarter of a million men
drawn into a sympathetic strike under similar condi¬
tions, the payment at a similar rate would reach the
enormous sum of $1,250,000 weekly. Such payments,
moreover, would obviously increase with each succes¬
sive addition to the ranks of sympathetic strikers,
and at the same time each of such additions would
diminish the number of wage-earning men from whom
the supplies for supporting the strikers could be pro¬
vided. It will be seen, on this simple basis of calcu¬
lation, that the idea of anything like a general strike
is preposterous, except on the presumption that the
strikers would presently be left to get along, pending
the period of idleness, as best they could. When one

considers, in addition to all this, that in the politics
of labor unions ah unsuccessful sympathetic strike,
called by a given committee, is visited on that com¬

mittee afterwards by the union members with far
more severe loss of prestige than even an unsuccessful
direct strike, it need not be surprising that the recent
call by the Philadelphia unions has met with so cold
response.
There is yet another consideration in the matter.

While it is true that this country has never experienced
anything that could be called a general strike, other
countries have passed through precisely that experi¬
ence. In Russia during 1906, in Italy a short time
before, and to an extent in Paris during the Post Of¬
fice strike a little later, three different communities
had a taste of what a general strike means to the com¬

munity affected. The assumption of laboring men
who advocate that recourse seems to be that such
dire inconvenience will be inflicted on the whole com¬

munity that public opinion, if not governmental
pressure, will compel the original employers to assent
at once to the demands of their employees. But this
has not been the teaching of events, and it is not at
all difficult to discover why. The series of results
from such a general strike has been, first, chaos in the
ordinary affairs of life; next, suffering, most acute
on the part of the poorer classes; next, disorder, de¬
struction or pillage, and, finally, intervention on the
government’s part, whether willingly or unwillingly,
to protect the public welfare.
The point to notice is that such intervention has at

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

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

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

Hudson River Railroad Co. comes coincidently
with the action of the Board of Directors in increasing
the quarterly dividend from V/i% to \lA% 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 Cen tral 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 operations 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 2J^% 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 than
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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 their surpluses, the surplus of the Lake
Shore would have been correspondingly greater; and
with the surplus of the Lake Shore enlarged, there
would have been still more to go to the Central,
holding almost the whole of the Lake Shore stock.
Take first the Pittsburgh & Lake Erie. The Lake
Shore owned December 31 1909 $7,500,150 of the
$15,000,000 stock of the road. On its $15,000,000
stock, the Pittsburgh & Lake Erie paid 10% dividends,
calling for, roughly, $1,500,000. The net income
available on the operations of the twelve months was
no less than $7,615,597, leaving a surplus in the
extraordinary sum of $6,115,605. This company,
therefore, earned over 50%, while having paid 10%.
The extrajdividend of 40% just announced, calling for
$6,000,000, half of which will go to the Lake Shore,
can under the circumstances occasion no surprise.
The Lake Shore also owns $865,900 of the $1,500,000
common stock of the Mahoning Coal Railroad, which,
besides the customary semi-annual dividend of 6%
as pointed out by us last week, made an extra dis¬
tribution of 50%. After allowing for 62% dividends,
there still remains a surplus of $206,705 on that com-
panys 1909 income.
The Lake Shore likewise has large stock holdings in

various other companies which in 1909 made greatly
increased profits, and in some cases, but not in all,
distributed those profits. There is the Cleveland
Cincinnati Chicago & St. Louis, which has resumed
dividends on its common stock (declaring 2%), of
which the Lake Shore owns no less than $30,207,700
out of a total of $47,056,300. The Cleveland Cincin¬
nati Chicago & St. Louis, after paying the 2% dividend,
calling for $941,126, reports a surplus of $1,441,126.
It follows that though only 2% was paid (in 1908 that
company paid nothing), it earned over 5%. The
New York Chicago & St. Louis, or Nickel Plate,
(of whose common stock of $14,000,000 the Lake
Shore owns $6,240,000), recently declared an initial
dividend of 3%. The report, of that company has not
yet been published. The Lake Shore also owns

$10,002,500 of Reading common stock (besides its
holdings of first and second preferred shares of the
same company), on which dividends were last month
increased from 4% per annum to 6%. A part of these
dividend increases, but far from the whole, counted in
the Lake Shore’s income account of 1909, as is apparent

from the fact that the Lake Shore reports $4,550,205
derived as dividends on stocks owned or controlled in
1909, as against only $3,126,758 so derived in 1908.
Obviously the final resting-place of these extra

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

Taking a long look ahead, it seems likely that
other investments by either the parent company or
some of the controlled companies will, in the course
of time, become profitable. The Central owns stock
of the Rutland and the Lake Shore owns stock of the
Lake Erie & Western, while the Cleveland Cincinnati
Chicago & St. Louis owns stock of the Peoria &
Eastern and the Cincinnati Northern, which, it may
be assumed, will some day be able to net a return.
As a matter of fact the Cincinnati Northern has just
made its initial dividend of 3% on its $3,000,000
capital stock, ofwhich the ClevelandCincinnati 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 53^%, leaving an addition to net
revenue of $5,939,984, or over 26%. The ratio of
expenses to earnings (not including taxes) was reduced
from 73.03% to 69.33%. The accounts now for both
1909 and 1908 are in conformity with the requirements
of the Inter-State Commerce Commission, whereas in
previous years they were prepared in accordance with
old accounting methods and classification in both
revenues and expenses. This renders out of the
question direct or exact comparisons between the gains
of 1909 and the losses of 1908. For general purposes,
however, an idea of the relation between the two can
be obtained by noting that in 1908 gross earnings
decreased $9,519,691 and net earnings increased
$864,557, according to the old system of accounting,
while in 1909, as we have already seen, there was
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$9,244,506 gain in gross and $5,939,984 gain in net
according to the new system of classification and
accounting. The conclusion hence is that the loss in
gross earnings has been recovered, while the net
earnings are the very best ever obtained.
In considering the improved showing of net, it

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

1908, the situation entirely changed. There was
no longer any traffic congestion and facilities were
now adequate to take care of the traffic and to move it
with proper economy. The officials could devote
themselves to carrying out plans for promoting
efficiency in operations. Prices of fuel, material and
supplies also came down—at least temporarily. Further¬
more, as railroad labor was now in over-supply, it
was amenable to more careful supervision and stricter
discipline, improving the service and at the same time
reducing the cost of the same. A saving has also
come through the fact that fewer foreign cars have
been in service and that the per diem charge for the
use of foreign cars has been reduced.
Applying these remarks to the results for 1909 and

1908, the extent to which traffic efficiency has been
attained in these various ways and no less through
the adoption of improved methods (to which special
attention has been given by the New York Central
officials the last two years) becomes evident when
the so-called transportation expenses (where efficiency
and good management count for most) are examined.
These were only $33,309,314 in 1909, against $33,-
456,743 in 1908. The avoidance of increase under
this head becomes particularly significant when it is
noted that in 1909 the Central moved 938,730,266
more tons of freight one mile than in 1908 and 132,-
618,816 more passengers one mile.
The $3,304,522 increase in total operating expenses

which occurred followed almostentirely 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

ascribed to extra expenditures for repairs of freight,
cars and the inclusion in the 1909 expenses of arr
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 $10,000,000. Nothing is said in
the Central report about the reconstruction of the
Grand Central Depot at 42d Street in this city, but
here the evidence is before our eyes. It is a gigantic
undertaking which is being prosecuted with unabated
vigor.

RAILROAD GROSS EARNINGS FOR FEBRUARY.

Considering that weather conditions in certain sec¬
tions of the country were still unfavorable during
February and that Southern roads sustained a large
contraction of their cotton traffic, the showing made
by the roads furnishing early reports of their gross
earnings for February must be regarded as very
gratifying. Many complaints came during the month
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from the West and Northwest concerning the weather
and of heavy snow falls, though it is only proper to
say that the roads that apparently suffered most from
that cause are not among those which submit prelimin¬
ary estimates of their gross earnings, and hence are
not represented in the present tabulations. On the
other hand, however, emphasis must be laid on the
fact that in February 1909, with which comparison is
made, weather conditions were more than ordinarily
favorable, the winter then having been a mild one.
One distinct advantage there was the present year, as
far at least as the grain-carrying roads are con¬
cerned, namely that the Western grain movement
ran much in excess of that of last year and still more in
excess of that of two years ago.
We have early returns from roads operating 82,149

miles of line, and on this mileage there is a gain of
$6,036,809 over the gross earnings for the correspond¬
ing month last year, or 13.02%. The improvement is
very general, too, coming from roads in all parts of the
country, and out of the 49 roads contributing returns
there are only four altogether that have fallen behind,
and in the case of only one of these four is the loss
of any considerable amount. Moreover, the present
improvement follows improvement in the same month
of 1909. Our early compilations then, comprising
substantially the same length of road, showed $4,133,-
506 gain, or 9.02%. In February 1908, of course,
there was a falling off, that being immediately following
the panic in October-November 1907. Still the loss
then on the roads furnishing early returns was hardly
as startling as might be supposed, it - aggregating
$5,706,584, or 10.71%. • In the following we furnish
a summary of our early February totals for each year
back to 1897.

Mileage. Gross Earnings. Increase (+ )
or

Year Yr. Pre- In- Year Year Decrease (--).
' Given. ceding. cr'se. Given. Preceding.

Year. Roads Miles. Miles. % $ $ % %
1897.. 125 91,864 91,177 0.86 33,393,769 34,087.463 —693,694 2.031898.. 126 95,506 94,571 0.99 39,207,730 34,335,397 + 4,872,333 14.191899.. 118 92,273 91,211 1.16 37,059,046 37,580,536 —521,490 1.381900.. 103 94,042 91,829 2.41 43,739,672 36,447,592 + 7,292,080 20.011901.. 105 98,076 95,283 2.93 50,430,204 46,733,346 + 3,696,858 7.911902.. 92 94,914 93,269 1.76 50,301,694 48,404,740 + 1,896,954 3.751903.. 78 96,646 94,496 2.27 55,694,648 48,912,743 + 6,781,905 13.871904.. 67 82,882 80,691 2.71 45,889,825 46,032,562 —142,737 0.311905.. 61 82,193 80.429 2.19 43,651,281 44,914,739 —1,263.458 2.811906.. 58 83,265 81,405 2.28 53,838,607 42,850,373 + 10,988,234 25.641907.. 67 93,497 91,740 1.91 65,168,022 63,850,213 + 1,317,809 2.061908.. 59 84,405 83,328 1.29 47,582,490 53,289,074 —5.706,584 10.711909.. 53 81,871 80,308 1.29 49,515,764 45,382,258 + 4,133.506 9.021910.. 49 82.149 80,622 1.89 52,393,827 46,357,018 + 6.036,809 13.02
Jan. 1 lo Feb . 28.
1897.. 125 91,864 91,177 0.86 67,321,230 70,779,471 —3,458,241 4.88I898.. 125 95,357 94,427 0.99 80,195,211 69,217,374 + 10,977,837 15.861899.. 117 92,236 91,174 1.16 79.001,425 76,844,948 + 2,156,477 2.811900.. 102 93,769 91,556 2.41 92,056,260 78,114,962 + 13,941,298 1.781901.. 104 98,039 95,246 2.98 106,690,137 98,151,022 +8,539,115 8.701902.. 92 94,914 93,269 1.73 108,781,813 102,330,497 + 6,451,316 6.301903.. 78 96,646 94,496 2.27 117,867,542 105,478,219 + 12,389,323 11.751904.. 67 82,882 80,691 2.71 94.786,426 96,803,491 —2,017,065 2.081905.. 60 80,087 78,369 2.19 92,756.575 91,098,787 + 1,657,788 1.821906.. 57 82,729 80,928 2.23 111,888,088 91,312,897 + 20,575,191 22.531907.. 67 93,497 91,740 1.91 136,240.193 133,124,581 + 3,115,612 2.341908.. 59 84,405 83,328 1.29 99,975,812 110,477,618 —10,501,806 9.511909.. 53 81,871 80,308 1.29 101,458,518 95,122,719 + 6,335,799 6.661910-. 49 82,149 80,622 1+9 108,400,071 94,482,570 + 13,917,501 14.73

Note.—We do not include the Mexican roads in any of the years.
We have spoken of the diminution in the cotton

traffic. The shipments overland from the South for
February 1910 were only 88,166 bales, against 165,545
bales in February 1909 and 160,836 bales in February1908. In the case of the receipts at the Southern
outports the falling off was of like ratio, only 322,332bales having been brought to the ports in February
1910, against 693,038 bales in the month last yearand 662,239 bales in 1908. In the table we now intro¬
duce we show the details of the port receipts, It
will be noted that at some of the points this year’s
receipts have been barely one-third those of last year
or the year before, New Orleans being a notable

example,with only 62,858 bales, against 182,440 bales
and 197,385 bales, respectively.
RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY. ANDFROM JANUARY 1 TO FEBRUARY 28 1910, 1909 AND 1908.

Ports. February. Since January 1.
1910. 1909. 1908.. 1910. 1909. 1908.

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

.

Newport News, Ac...

Total

127,823
34,023
62;858
19,250
24,123
23,091
6,593
2,029
119

6,978
14,178
2,267

271,444
45.604
182,440
24,699
17,145
62.605
28,852
10,583

320
18,888
27,307
3,251

263,590
16,119
197,385
20,703
6,811
69,084
5,491
4,461
100

30,385
47,788

322

399,008
52,856
214,278
39,033
37,220
84.501
9,581
6,124
339

15,934
40.102
3,740

671.131
126405
449.390
67.100
45,645
188,872
85,161
32,214

668
53,374
88,786
6.750

650,584
65,637
531,235
62,006
42,744
209.248
64,468
20,796

227
86,210
110,437

619

322,332 693,038 662,239 902,716 1,815.186 1,844,211

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

WESTERN FLOUR AND GRAIN RECEIPTS.
Four weeks end- Flour. Wheat. Com. Oats. Barley. Rye.ing Feb. 26. <bbls.) (bush.) (.bush.) (bush.) (bush.) (bush.)

1910.. _ 654,760 818,800 12,216,750 6,704,475 2,705,636 99,0001909. . 664,718 731,350 7,758,410 5.650.285 2,425,-343 122,000Milwaukee—
1910 - 257,165 510,400 1,370,000 1,125,000 1,533,600 100,0001909

. 256,478 276,600 633,700 643,600 900,000 68,100St. Louis—
1910 . 225,840 1,062,170 2.374,525 2,012.800 240,500 28,0001909 . 229,550 1,020,900 1,837,290 1,209,625 318,500 14,000Toledo—
1910 ■ - 185,000 342.900 148,500 20,0001909. 66,900 301,300 105,800 3,000Detroit—
1910 . 22,445 68,767 250,471 158,2531909 . 13,200 125,161 178,554 172,644Cleveland—
1910 - 12,522 17,167 969,379 315,313 4,852 1,0761909 3,863 28,690 469.770 491.870 33,130Peoria—
1910 . 327,350 50,867 1,711,057 1,206,537 269,400 47,2001909— . 112,450 85,000 1,664,884 487,000 182,000 16,000Duluth—
1910 . 45,140 1,327,181 913,034 502,549 29,4071909 9,045 700,969 100,058 193,266 110,119 4,348Minneapolis—
1910 _ 9,367,770 1,197,630 1.351.160 1,989,690 167,8801909 5,732,210 397,840 867,060 1,169,760 • 123,130Kansas City—
1910 2,050,650 2,868,700 333.0001909 2,445,400 1.290.900 418,000

Total of all—
1910 .1,545,222 15.458,772 23,301,412 14,268,072 7.246.227 492,5631909 .1,289,304 11,213,180 14,632,706 10,239,150 5,138,852 350,581Jan. 1 to Feb. 26.

Chicago—
1910 .1,316,369 1,621,800 20,477,000 11,820,475 4,467,136 16S.0001909 .1,310,361 1,029,300 16,232,821 11,755,976 5,213,693 268,000Milwaukee—
1910 . 473,815 811,800 1,928,800 1,666,500 2,348,700 163.0001909.

. 412,303 547,600 1,351,700 1,462,800 2,071,600 195,900St. Louis—
1910 . 444,890 2,708,305 5,334,949 4,024,000 542,100 63,0001909 . 425,470 1,973,804 4,171,045 2,892,825 770,900 43,000Toledo—
1910 308,000 655,450 287,750 34,0001909 173,900 569,900 210,800 7,000Detroit—
1910-.- - - 34,312 142,067 565,763 303,472
1909- 28,500 178,655 460,350 300,842

Cleveland—
1910 - 16,510 61,185 1,647,721 524,010 31,883 1,0761909 8,372 45,710 786,730 817,310 51,230 _ «. ^Peoria—
1910 . 686,244 117,143 3,361,912 2,138,987 511,600 87,9001909.. . 215,978 136,000 2,937,393 1,049.500 446,000 73.000Duluth—
1910 . 73,745 3,158,956 1,682,195 844,414 81,4041909. 9,045 1,589,221 259,961 413,739 289,617 18,923Minneapolis—
1910. 19,281,740 2,296,200 2,591,990 4,041,860 418,4601909 10,495,090 1,042,460 1,668,200 2,575.230 235.827Kansas City—
1910. _• ^ _ _ „ _ _ 4,680,900 4,722,700 763,500
1909. - 4,516,550 2,238,600 1,021,000

Total of all—
1910 .3,045,885 32,891,896 40,990,495 25,802,879 12.787,693 1,016.8401909. .2,410,029 20,685,830 30,050,960 21,592,992 11,418,270 841,650
In the case of the separate roads, it is hardly

needful to say, there is quite a long list of gains, not
a few of them of quite considerablemagnitude. 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.

Canadian Pacific
Great Northern
Louisville A Nashville
Chesapeake A Ohio
Missouri Pacific
Grand Trunk (4)
Denver A Rio Grande
Wabash
Illinois Central
Southern Railway
Buffalo Roch A Pitts
Canadian Northern
Minn St Paul ASS M
Cine New Orl A Tex Pac_
Texas A Pacific

Increases.
$094,000
57*,177
521.839
459,966
443,000
436,259
311,200
*08,690
282,825
270.495
20743*
196.300
176,949
113,655
92,825

Increases.
Chicago Ind A Louisv.... $72,108
Central of Georgia 68,100
Missouri Kansas A Texas. 61,349
Ann Arbor 56,340
Colorado A Southern 55,578
Ala New Orl A Tex Pac (3) 51,017
Chicago A Alton 48,421
Alabama Great Southern. 46,269
Minneapolis A St Louis.. 42,479

Representing 29 roads
in our compilation...$5,894,973

Yazoo A Miss Valley $58,178
Nate.—Figures in parenthesis after name of road indicate the number of

lines or companies tor 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
Ala Great Sou. 328,082 281,813 243,391 324,001 326,189 215,273
AlaNO ATP
N O A N E. 291,423 256,719 206,679 255,623 259,952 172,656
Ala A Vicks. 132,763 120,134 113,362 125,310 121,433 90,333
Vicks Sh A P 114.88J 111,205 113,138 137,401 113,358 97,013

Atl Blrm A Atl 201,746 172,771 113,935 116,306 90,971 78,798
Cent of Georgia 997.900 929,800 921,768 1.049.920 961,035 707,467
Ches A Ohio.. 2,334,001 1,874.035 1,575,574 1,931,139 1,967,689 1,447,251
Cine N O A T P 709,356 595,701 515,202 654.735 709,423 541,067
Lou A Nash.b. 4,040,685 3,518,846 3,253,872 3,696,996 3,432,952 2,774,510
Mobile A Ohio 796,966 795,415 669,190 891,535 788,371 556.138Southern Ry__ 4,332,728 4,062,233 3,663,021 4,507,702 4,433,002 3,411.850
Yazoo A Mis V 0768,453 0826,631 0844.456 826,593 791,248 558,490

Total 15,048,992 13,545.303 12.233,588 14,517,261 13,995,623 10,650,846

a Includes some large items of Income not previously Included in monthly returns.
b Includes Louisville A Atlantic and the Frankfort A Cincinnati In 1910 and 1909

EARNINGS OF SOUTHWESTERN GROUP.

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

ColoradoASou*
Denv A Rio Gr
Int AGt Nor..
Mo Kan A Tex
Mo Pacific....
StLASW...
Tex A Pacific.

$
1,224,564
1,630,500
613,000

1,921,341
4,003.000
844,578

1,183.263

$
1,168,986
1,319,300
623,000

1,859,992
3,560,000

k 830,447
1,090,438

$
1,083,455
1,223,008
503,390

1,668,914
2,944,038
686,327

1,122,999

$
1,026,742
1,485,440
695,261

1,975,822
3,624,177
842,853

1,423,053

$
911,014

1,405,981
469,742

1,616,303
3,459,758
708,738

1,113,014

$
652,655

1,092,813
397,359

1,339,837
2,741,303
529,900
857,883

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 RR.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

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

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

$
5,813,000
219.473

3,790,229
223,913
301,111

1.479.203

$
4,819.000
193,014

63,212,052
223,838
258,632

1,302,254

$
4,129,044
186,934

62,811,711
218,129
252,547

1,175,597

s
4,268,206
210,250

2,656,873
248,531
254.013

1,222,989

$
4,224,452
204,559

3,188,259
•213,049
237,995

1,287,270

*
3,056,094

. 188,422
2,553,703
169,583
192,778
917,228

Total 11,826,929 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 havecombined Minn. St. P. A 8. S. M. and Wisconsin Central.
6 Actual figures of earnings are now used for comparison.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

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

$ $ $ $ $ $
Buff Roch A P 713,800 606,667 466,589 582,817 613,844 532,433
Chic Ind A Lou 422,058 349,950 317,370 411,022 408,906 353,826Gr Trunk of Cl
Gr Tr West) 2,965,729 2,529,471 2,399,435 2,741,838 2,602,274 2,268,252
Det GHAM
Canada AtlJ

Illinois Cent.. 04,830,282 04,547,457 04,389,470 4,428,661 4,366,911 3,513,523
Tol Peor A W. 98,272 81,946 94,726 100,352 104,142 96,191
Tol St L A W. 251,870 238,701 263,602 307,684 312,998 229,195
Wabash 2,173.798 1,865.108 1,791,437 1,988,266 1,940,555 1,575,769

Total
g, ,. ,

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

a Embraces some large items of Income not previously Included In monthly returns.

GROSS EARNINGS AND MILEAGE IN FEBRUARY.
THIS YEAR AND LAST.

Name o/ Road.
Gross Earnings. Mileage.

1910. 1909.
Inc. (4■) or
Dec. (—). 1910. 1909.

Ala New Orl A Tex Pac—
$ $ $

New Orl A Nor Eastern 291,423 256,719 +34,704 196 195
Alabama A Vicksburg. 132,763 120,134 + 12,629 143 143
Vicks Shreve A Pacific. 114,889 111,205 +3,684 189 189Alabama Great Southern. 328,082 281,813 +46,269 309 309

Atlanta B’ham A Atl... 201,746 172,771 +28,975 640 642
BellefonteCentral. 4,824 4,864 —40 27 27
Buffalo Rochester A Pitts 713,800 506,667 +207,133 . 568 668
Canadian Northern 698,900 502,600 + 196,300

+994,000
3,180 3,094

9,426Canadian Pacific. 5,813,000 4,819,000 9,916Central ofGeorgia 997,900 929.800 +68,100 1,916 1,916Chattanooga Southern 9,500 5,351 +4,149 99 99
Chesapeake A Ohio 2,334,001 1,874,035 +459,966 1,939 1,896Chicago A Alton 964,808 916,387 +48,421

+72.108
998 998

Chicago Ind A Louisville. 422,058 349,950 616 616
Cine New Orl A Tex Pac. 709,356 595,701 + 113,655 336 336
Colorado A Southern 1,224,564 1,168,986 +55,578 2,032 1,947Denver A Rio Grande... 1,630,500 1,319,300 +311,200 2,553 2,552Denver Northwest A Pac 54,636 28,727 +25,909 214 184
Detroit A Mackinac. ... 92,935 89,001 +3,934 347 347
Detroit Toledo A Ironton y90,363 1/73,920 + 16,443 441 441
Ann Arbor 172,809 116,469 + 56,340 300 300

Duluth South Shore A Atl 219,473 193,014 +26,459 599 593
Georgia Southern A Fla..
Grand Trunk of Can

192,040 180,334 + 11,706 395 395

Grand Trunk Western 2,965,729 2,529,471 +436,258 4,528 4,528Det Gr Hav A Mllw. _

Canada Atlantic
Great Northern 3,790,229 3,212,052 + 578,177 7,099 6,898
Illinois Central 4,830,282 4,547,457 +282,825 4,551 4,551
InternatT A Gt Northern 613,000 623,000 —10,000 1,159 1,159Iowa Central 223,913 223,838 +75 558 558
Kansas City Mex A Orient 133,000 107,200 +25,800 733 543
Louisville A Nashville... 4,040,685 3,518,846 + 521,839 4,595 4,388
Mineral Range 64,148 59,621 +4,527 127 129
Minneapolis A St Louis. 301,111 258,632 +42,479 1,027 1,027
Minneap St Paul ASSM 1,479,203 1,302,254 + 176,949 3,523 3,330
Missouri Kansas A Texas 1,921,341 1,859,992 +61,349 3,072 3,072Missouri Pacific 4,003,000 3,560,000 +443,000 6,491. 6,488
Mobile A Ohio 796,966 795,415 + 1,551 1,114 1,114
Nevada-Calif-Oregon 28,463 24,694 + 3,769 184 184
Rio Grande Southern... 46,911 30,237 + 16,674 180 180
St Louis Southwestern. _ 844,578 830,447 + 14,131 1,470 1,470
Southern Railway 4,332,728 4,062,233 +270,495 7,050 7,055Texas Central 88,514

1,183,263
92,057

1,090,438
—3,543
+92,825

268 268
Texas A Pacific. 1,884 1,884
Toledo Peoria A Western. 98,272 81,946 + 16,326 247 247
Toledo St Louis A West. 251,870 238,701 + 13,169 451 451
Wabash — 2,173,798 1,865,108 +308,690 2,514 2,514
Yazoo A Miss Valley.... 768,453 826,631 —58,178 1,371 1,371
Total (49 roads) 52,393,827 46,357,018 +6,036,809 82,149 80,622

Net increase (13.02%)...

^Mexican Roads (not ir eluded In total)—
Interoceanic of Mexico .. 668,789 653,634 • +15,155 1,018 1,020
Mexican International... 789,761 576,662 +213,099 905 917
Mexican Railway.. 1/457,800 1/438,000 +1/19,800 361 321
National Rys of Mexico.. 4,139,155 3,966,398 + 172,757 5,262 5,262

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

GROSS EARNINGS FROM JANUARY 1 TO FEBRUARY 28.
THIS YEAR AND LAST.

1910. f1909. Increase. Decrease.

$ $ $ $

584,294 552,849 31,445
278,820 260,465 18,355
241,319 238,500

589,068
2,818

699,121 110,053
412,105 346,268 65,837
10,075 10,154 79

1,369,725 1,008,453 361,272
1,491,100 1,028,800 462,300
11,917,426 9,580,860 2,336,566
1,977,735 1,844,357 133,378

16,797 11,603 5,194
4,875,853 3,983,688 892,165
1,952,714 1,895,189 57,525
844,024 709,905 134,119

1,451,809 1,258,514 193,295
2,618,887 2,434,669 184,218
3,353,455 2,888,768 464,687
115,126
183,229

68,306
178,481

46,820
4,748 -

1/198,787 V174,467 24,320
336,299 250,793 85,506
430,800 389,981 40,819
397,345 349,408 47,937

6,118,721

mm

5,169,887 948,834

7,853,073 5,942,047 1,911,026
10,123,334 9,378,527 744,807
1,275,000 1,279,000 4,000
477,260 459,295 17,965
277,599 227,839 49,760

8,462,046 7,273,615 1,188,431
133,324 122,287 11,037
623,764 557,874 65,890

3,047,923 2,632,632 415,291
4,036,925 3,865,211 171,714
8,183,355 7,233,253 950,102
1,691,698 1,607,344 84,354

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

1,759,112 1,665,348 93,764
8,812,947 8,098,208 714,739
191,849 197,838 5,989

2,544,546 2,337,247 207,299
203,041 167,886 35,155
545,539 480,206 65,333

4,456,017 3,851,256 604,761
1,678,768 1*1,768,632 89,864

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

99,932

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

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

saf Name oj Road.

Ala New Orl A Texas Pac—
New Orl & North East..
Alabama A Vicksburg..
Vicks Shreve A Pacific. .

Alabama Great Southern..
Atlanta Blrm A Atlantic..
Beliefonte Central
Buffalo Rochester A PIttsb
Canadian Northern
Canadian Pacific
Central of Georgia
Chattanooga Southern....
Chesapeake A Ohio
Chicago A Alton
Chicago Ind A Louisville__
Cin New Orl A Tex Pacific.
Colorado A Southern
Denver A Rio Grande
Denver Northwest A Pac..
Detroit A Mackinac
Detroit Toledo A Ironton..
Ann Arbor

Duluth So Shore A Atlan..
Georgia Southern A Fla__
Grand Trunk of Canada..
Grand Trunk Western. _

Det Gr Hav A Mllw
Canada Atlantic

Great Northern
Illinois Central
Internat A Great Northern
Iowa Central
Kansas City Mex A Orient.
Louisville A Nashville
Mineral Range
Minneap A St Louis
Minneap StPASSM
Missouri Kansas A Texas._
Missouri Pacific.
Mobile A Ohio
Nevada-California-Oregon..
Rio Grande Southern
St Louis Southwestern
Southern Railway
Texas Central
Texas A Pacific.
Toledo Peoria A Western..
Toledo St Louis A Western
Wabash
Yazoo A Mississippi Valley

in m

Total (49 roads)
Net increase (14.73%)...
* Mexican’Roads (not incl
Interoceanic of Mexico
Mexican International
Mexican Railway
National Rys of Mexico...

V These figures are down to the end of the third week of February only
l both years.
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S.
—The public sales of bank stocks thisweek aggregate 1,011

shares, 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 Amer Exch Nat Bank 251 251 251 Feb 1910— 253

25 Audubon National Bank.. 120M 120 K 120

15 City Bank, National ' 408 408 M 408 M Feb 1910— 406 Yi

•876 Commerce, Nat Bank of— 207 212 211 Mch 1910— 207

30 East River National Bank. 125 125 125 Sept 1907— 145
10 Import’s & Traders Nat Bk 564 K 564 M 564 H Jan 1910— 571
11 Northern Bank 100 100 100 Feb 1910— 100

•5 Pacific Bank 235 235 235 May 1909— 237 H
10 Reserve Bank, National— 122 H 122 ^ 122 H Feb 1910— 128

•5 Seaboard National Bank.. 395 395 395

BANKS—Brooklyn.
10 Mechanics’ Bank _ 250 250 250 Dec 1909— 245

9 H Union Bank .
78 85 H 85 H Dec 1909— 100

TRUST COMPANIES—New York.
15 Broadway Trust Co 149 J-S 149 y2 149 yi 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 145 % 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 sum 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 of 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 SI00 of face value or fraction thereof,”
passed by the New York Senate on the 3d inst., was passed
by the House on the 10th. As noted last week, the purpose
of the measure is to correct the error made in the compilation
of the 1909 Consolidated Laws of the State.

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

and Tuesday and Wednesday, the 3d and 4th, to council
meetings.
—The Guaranty Trust Co. of this city has declared a

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

known as the Gotham National Bank of New York, is under
way. The exact location of the prospective bank has not
yet been determined upon, but the vicinity of 59th St. and
8th Ave. is understood to be under consideration. The
capital is to be $200,000, with a surplus of $100,000. The
application to organize was approved on Feb. 24.
—On Feb. 28 the Guardian Trust Co. of New York, at 170

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

Haskins & Co. of this city, which suspended on Jan. 19 as a
result of the collapse in the stock of the Columbus <fc 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 Vietor. 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 hav^vlected Harrison S. Colburn Third Vice-Presi¬
dent to sucefed John H. 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, N1. Yr Yhe 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 1906 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 $600,000 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 $600,-
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 $600,000, 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 56 on Feb. 1 1888, $966 93 on Oct. 1 1909, and has
since risen to over $1,000. As indicating that Mr. Smith
toiled without regard to pecuniary considerations, Mr. Mc¬
Cleave notes that for the entire fifty years Mr. Smith’s aver¬
age annual salary was but $4,921.
—The Fourth National Bank of Pittsburgh was placed in

voluntary liquidation on Feb. 14. The proposed consoli¬
dation of the institution with the National Bank of Western
Pennsylvania was noted here Jan. 15.
—C. Frederick Childs, for the last five years Western

manager for Fisk & Robinson at Chicago, is to be the man¬
ager of the bond department of the new Commercial Trust &

Savings Bank of Chicago, winch wffl 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 s 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 $36,000,000 In
cash and securities that can be turned into cash in twenty-four hours. It
is foolish to lose your quarterly Interest and run the risk of having your
money stolen. You can get your money April 1 and not lose your interest.

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 H. 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 RR., and in the early seventies he became identified
with the Illinois Trust & Savings Bank, his holdings in which
at the time of his death amounted to 8,750 shares. Mr.
Mitchell’s son, John J., is President of the institution.
—The Chicago Title & Trust Co. of Chicago has raised its

dividend rate from 6 to 8%, the quarterly disbursement just
declared, payable April 1, being 2%, and comparing with
1 }/2% 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 1)^% 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
are 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
H. J. Dahn, President; E. Egan and M. Meagher, Vice-
Presidents, and William H. 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 $300,000 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 (approved 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 $2,620,669. 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 are 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 reported. 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. H.
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 H. Parrish,
President of the bank; A. L. Parrish, J. O. Parrish, George

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

—A consolidation of the City National Bank and the
American-German National Bank of Paducah, 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; J. W. Perry, Vice-President; Tench F. Tilghman,
Vice-President and Cashier; Norman Bell Jr., Assistant'
Cashier, and Geo. J. Twohy, 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 toastmaster. Gov. James U.
Brown and Mayor Robert F. Maddox followed, with other
members of the dinner committee, namely, J. W. English Sr.,
C. E. Currier, Frank Hawkins, Thomas Egleston and P. S.
Arkwright. A letter from President Taft, who was unable
to join the gathering, was read during the evening, which
was marked by the deliverance of speeches, informal in na¬
ture, testifying to the warm regard held for the guest of
honor. The presentation of a testimonial from the Colonel’s
co-directors on the board of the New York Life Insurance
Co., conveying greetings, recording his worth as a citizen,
a man and a colleague, and commending his fidelity to the
.various trusts committed to him, was one of the features of
the occasion, which was also madememorable 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 the 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 the 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.

Of $20, loan of 1908, coupon and registered.
Of $50, all Issues except 3s of 1908; of $100, all Issues. L
Of $500, all Issues; of $1,000, all Issues. „
Of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds. *
Of $50,000, registered 2s of 1930. i

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.
Jan. 31.

Funded loan of 1891, continued at 2%, called May 18
1900, Interest ceased Aug. 18 1900 $32,000 00

Funded loan of 1891, matured Sept. 2 1891 23,750 00
Loan of 1904, matured Feb. 2 1904 18,450 00
Funded loan of 1907, matured July 2 1907. 1,321,650 00
Refunding certificates, matured July 1 1907 17,310 00
Old debt matured at various dates prior to Jan. 1 1861
and other items of debt matured at various dates
subsequent to Jan. 1 1861 909,135 26

Feb. 28.

$32,000 00
23,750 00
17,450 00

1,263,250 00
17,280 00

909,135 26

Aggregate debt on which interest has ceased since
maturity $2,322,295 26 $2,262,865 26-

DEBT BEARING NO INTEREST.
United States notes $346,681,016 00
Old demand notes 53,282 50
National bank notes—Redemption account 30,126,090 50
Fractional currency, less $8,375,934 estimated as lost or destroyed 6,859,222 28

Aggregate debt bearing no interest $383,719,611 28
RECAPITULATION.

Increase (+) or
Classification— Feb. 28 1910. Jan. 31 1910. Decrease (—).

Interest-bearing debt $913,317,490 00 $913,317,490 00
Debt interest ceased. 2,262,865 26 2,322,295 26 —$59,430 00
Debt bearing no Interest.. 383,719,611 28 382,041,732 78 +1,677,878 50
Total gross debt $1,299,299,966 54 $1,297,681,518 04 +$1,618,448 50

Cash balance in Treasury*. .230,571,812 72 230,960,863 67 —389,050 95

Total net debt ...$1,068,728,153 82 $1,066,720,654 37 +$2,007,499 45
* 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.
TREASURY CASH AND DEMAND LIABILITIES.—

The cash holdings of the Government as the items stood
February 28 are set out in the

ASSETS.
Trust Fund Holdings— $

Gold coin 858,472.869 00
Silver dollars 485,775,000 00
Silver dollars of 1890... 3,850,000 00

Total trust fund 1,348,097,869 00
General Fund Holdings—

Gold coin and bullion 35,812,039 47
Gold certificates 40,844,290 00
Silver certificates 6,537,927 00
Silver dollars 5,850,374 00
Silver bullion 3,139,240 91
United States notes 5,906,422 00
Treasury notes of 1890.. 20,286 00
National bank notes 30,426,738 91
Fractional silver coin 21,389,007 84
Fractional currency 87 05
Minor coin 1,192,279 99
Bonds and interest paid. 48,045 48

Tot. in Sub-Treasuries 151,166,738 65
In Nat. Bank Depositaries

Credit Treasurer of U. S. 36,142,547 51
Credit U. S. dis. officers. 12,475,542 52

Total in banks 48,618,090 03
In Treas. of Philippine Islands—

Credit Treasurer of U. S. 1,130,492 71
Credit U. S. dis. officers 3,113,436 88

Total in Philippines.. 4,243,929 59

Reserve Fund Holdings—
Gold coin and bullion 150,000,000 00

Grand total 1,702,126,627 27

following:
LIABILITIES.

Trust Fund Liabilities— $
Gold certificates 858,472,869 00
Silver certificates 485,775,000 00
Treasury notes of 1890.. 3,850.000 00

Total trust liabilities. 1,348,097,869 00
Gen. Fund Liabilities—

National bank 5% fund. 25,217,608 83
Outstanding checks and
drafts 12,441,411 95

Disbursing officers’ bal¬
ances 76,913.816 37

Post Office Department
account 7,603,894 34

Miscellaneous items 1,280,214 06

Total general liabilities 123,456,945 55

Cash balance and Reserve—
Total cash and reserve.. 230,571,812 72
Made up of—

Available _. .80,571*812 72
and

Reserve Fund—
Gold&bull. 150,000,000 00

Grand total 1,702,126,627 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 20,286
Net legal-tender notes 4,459,267 7,814,753 8,402,096 5,906,422
Net national bank notes 17,709,371 -23,240,419 37,293,444 30,426,739
Net fractional silver 15,963,589 15,832,549 19,703,483 21,389,008
Minor coin, &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 4/725,8S5 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 125,344,772 127,065.704 129,106,659 123,456,945

Available cash balance. 81,935,125 84,048,866 80,960,864 80,571,813

a Chiefly "disbursing officers’ balances.” d Includes $3,139,240 91 silver bullion,
$1,240,412 minor coin, &c., not included in statement "Stock of Money.”

DEBT STATEMENT FEBRUARY 28 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 issue ofFeb. 51910, page 350; that ofFeb. 281909, seeMarch
27 1909, page 802.

INTEREST-BEARING DEBT FEBRUARY 28 1910.
Amount Amount Outstanding —

Interest Issued. Registered. Coupon. Total.
Title ofLoan— Payable. $ $ $ $

2s, Consols of 1930. Q.-J. 646,250,150 641,383,050 4,867,100 646,250,150
3s, Loan of 1908-18. Q.-F. 198,792,660 41,869,280 22.076.180 63,945,460
4s, Loan of 1925 Q.-F. 162,315,400 97,994,200 20,495,700 118,489,900
2s, Pan. Canal Loan 1906.Q.-N. 54.631.980 54,600,500 31,480 54,631,980
2s, Pan. Canal Loan 1908.Q.-F. 30,000,000 29,485,020 514,980 30,000,000

Aggregate lnt.-bearing debt..1,091,990,190 865,332,050 47,985,440 913,317,490
Note.—Denominations of bonds are:

Sllonjetarul©jcimmercialgtigUsTi^tews
[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 ly
and is spreading to the Continent. Indeed, the activity in
these two classes of shares is almost as great just now in
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Paris as it is in London. As yet the boom has not taken
hold of Germany, but probably it will extend to that coun¬
try likewise. The speculation has naturally led to a manu¬
facture of new companies on an extraordinary scale. There
is hardly a day on which half a dozen companies are not
brought out, and apparently applicants are found for nearly
all of them. The issue of new companies is becoming dan¬
gerous, and probably will frighten the City before long. But
the demand for both rubber and oil is genuine. Such a mul¬
titude of new companies will ultimately, of course, lead to
an over-supply. But for the time being it looks as if the
high prices may be maintained much longer than most peo¬
ple anticipate.'
The state of our domestic politics is mainly responsible for

the inactivity of the great majority of markets. The Irish
Nationalist Party and the British Labor Party are both dis¬
appointed at the tactics adopted by the Prime Minister,
and both threaten opposition. There is, therefore, a gen¬
eral fear that we may have before long a dissolution and an¬
other general election. Against this view, however, it is
to be remembered that both the Irish Party and the Labor
Party are not well supplied with funds, and that to go
through another general election so soon would be very
Costly, while the wear and tear to the candidates and their
active supporters would be very great. Hence, the keenest
observers are inclined to think that an arrangement of some
kind will be come to by them with the Government and that
the campaign against the House of Lords will be pushed
forward eagerly. Nevertheless, there is a doubt, if the Lords
throw out the bill curtailing their own powers, whether the
TCing will be willing to give to theGovernment thepromise to
createasmany Peersasmaybe necessary to carry the measure.
‘

The uncertainty regarding domestic politics, then, is
weighing upon the Stock Exchange, and, indeed, upon the
City generally. The fluctuations on the New York Stock
Exchange likewise have a depressing effect, for the United
States now exercises so great an influence upon Europe that
a prolonged set-back weighs upon all markets. In Paris
people are recovering rapidly from the alarm excited by the
floods, and already there is a boom in rubber and oil shares.
Still, even Paris is affected by the inactivity in London and
the fluctuations in New York, the more particularly as the
state of the Near East is not quite reassuring. In Germany,
the agitation against the Prussian Franchise Reform Bill
adds to the effect of the fluctuations in New York and the
depression caused by British domestic politics. At the same
time, remarkable proof has been given this week that there
is a large accumulation of unemployed money in Germany.
On Monday the settlement of the Imperial and Prussian
loans recently brought out took place. They amount to¬
gether to 37 millions sterling, and over 70% of the total was
paid for in full and taken up.
Money continues very abundant and cheap, but what

will be its course during the next five or six weeks is puzzling
all observers. At this time of year in normal seasons there
is a very small supply in the outside market and the Bank of
England is able to fix rates as it pleases. This, however, be¬
ing an abnormal year, the Bank of England has completely
lost all power. The collection of the revenue on a great
scale win, however, liow begin, and the question is what
will be its effect upon rates? That is to say, will the large
amount of money borrowed on Treasury bills counteract the
effect of the very large and rapid collection of the revenue
during the next month or six weeks?
The India Council offered for tender on Wednesday 100

lacs of its bills, and the applications exceeded 976 lacs, at
prices ranging from Is. 4 l-16d. to Is. 4 3-32d. per rupee.
Applicants for bills at Is. 4 l-16d. per rupee and for tele¬
graphic transfers at Is. 4 3-32d. per rupee were allotted about
10% of the amounts applied for.
The following returns show the position of the Bank of

England, the Bank rate of discount, the price of consols,
<fcc., compared with the last four years:

1910. 1909. 1908. 1907. 1906.
Feb. 23. Feb. 24. Feb. 26. Feb. 27. Feb. 28.

£ £ £ £ £
Circulation 27,748,220 28.649.325 27,810,505 27,885,190 28.265,930
Public deposits 8,250,776 14,275,122 17,177,719 14.979.776 18,096,249
Other deposits 44,408,572 43,243,114 43.728,632 42.740.510 45,449,388
Governm’t securities 14,013.424 14.700,890 14,327,216 15,453,756 16,388,867
Other securities.-.. 29,407,651 33,198,243 34,840,075 33,231,809 38,032,070
Reserve.notes&coin 27,334,583 27,678,337 29,960,212 27,294,433 27,447,954
OolnAbull.,both dep 36,632,803 37.877.662 39,320,717 86,729,623 37.263.884
Prop, reserve to lia¬
bilities. p.c. 51 15-16 48% 49% 47% 43%

Bank rate p. c. 3 3 4 5 4
Consols. 2% p. c... 81 13-16 83% 87 7-16 87 5-16 90%
Silver 24d. 23 7-16d. 25 ll-16d. 32%d. 30%d.
Clear.-house returns 232.070,000 216,412,000 206,530.000 219,579,000 290,477,000
The rates for money have been as follows:

Feb. 25. Feb. 18. Feb. 11. Feb. 4.
Bank of England rate 3 3 3 g%
Open Market rate—
Bask bills—60 days 2 3-16 2 1-18® 2% 2% 2H

—3 months 2 5-16 2% 2# 2Y,
—4 months 2 7-16 2% 2% %u.
—6 months 3% 2% 2% 2-7-16® 2%

Trade bins—3 months 2%®2% 2%®2% 2%@2% 3H
—4 months.... 2% 2H 2% 3%

Interest allowed for deposits—
JBy Joint-stock banks 1% 1% 1% ,2
By discount houses:

* ■ At call IH , IK— . j% . 2
7 to 14 daps In 1H in 2%

The bank rates of discount and open market rates at the
Chief Continental cities have been as follows:

Paris

Rates of
Interest at-

Feb. 26. Feb. 19. Fa. 12. Feb . 5.
Bank Open Bank Open Bank Open Bank Open
Rate. Market. Rate. Market. Rate. Market. Rate. Market.

2% 3 2% 3 2% 3 2%
4 3 4 3 4 2% 4% 2%
4 3 4 3 4 2H 4% 2%
4 3 4 3 4 2H 4% 3 1-16
3 1% 3 2 3 2 3 2

— 3% 2% 3% 2% 3% 2% 3% 2%
4 3 4 3 4 3 4 3 146
5 nom. 5 5 5 nom. 5 nom.

- - - - 4% 3% 4% 4% 4% 4 4% 4
—— 5 5 5 5 5 5 5 6

Hamburg
Frankfort

Vienna
St. Petersburg—
Madrid .....

Copenhagen ....

Messrs. Pixley & Abell write as follows under date of
Feb. 24:
GOLD.—The arrivals this week were only about £530,000, and as India required

about £ 180,000, the amount available for export was unusually small. Russia was
believed to be the buyer, and, owing to some competition, therewas a small advance
In price, for the first time In threemonths, to 77s. 9%d. The demand for sovereigns
for Paris still continues, and £721,000 has been withdrawn, while £250,000 has
gone to the Argentine and £7,000 to Gibraltar. On the other hand, the Bank has
received £5.000 from Australia and £29.000 In bars since our last. Next week we
expect £944,000 from South Africa. Arrivals—South Africa, £461.000: New Zea¬
land, £45.000; West Africa, £15,000; West Indies, £10,000; total, £331.000. Ship¬
ments—Bombay, £174,750; Calcutta. £37,500; total, £212,250.
SILVER.—Business In silver has not been on a large scale, and fluctuations have

been small, the price, after having fallen to 23 I5-16d., being now 24d., or %d.
down on the week. China has been buying quietly all the time and has perhaps
been the chief support of the market. Exchangee are over sliver parity and have
a firm tendency, while stocks In Shanghai are only £1,620,000, or about £1,000,000
less than at the same period last year. Indian prices are well below parity and the
Bazaars have consequently not been active, but the position there seems sound.
Stocks are down to £840,000, and even allowing for £540,000 on the way, It Is ex¬
pected that there win be a large amount required for the settlement steamer of
March 4. Stocks In London accumulate and are now nearly £1,250,000, and for¬
ward has In consequence been the bettermarket and hasbn several days commanded
apremium. The price in India Is Rs. 6054 per 109 tolahs. Arrivals—New York,
£225,000; West Indies. £5,000; Mexico, £15,000; total, £245,000. Shipments—
Bombay, £20,000; Port Said, £750; total. £20.750.

The quotations for bullion are reported as follows:
SILVER. FO). 24.

London Standard. d.
Bar silver, fine, oz 24
“ 2 mo. delivery, oa.24 1-16

Cake silver, os 25%
Mexican dollars nom.

FO>. 17.
d.

24%
24%
26 1-16
nom.

GOLD. Fa. 24. Feb. 17.
London Standard. s. d. s. d.

Bar gold, fine, oz 77 9% 77 9
U. 8. gold coin, oz 76 5 76 5
German gold coin, oz.. 76 5 76 5
French gold coin, oz.. 76 5 76 5
Japanese yen ... 76 4 76 4
The following shows the imports of cereal produce into

the United Kingdom during the season to date, compared
with previous seasons:

IMPORTS.

Twenty-five weeks. 1909-10. 1908-09. 1907-08. 1906-07
Imports of wheat cwt.48,616,740 39,463,700 42.467,800 38,375,600
Barley 13,669,100 13,393,900 15,557,200 13,391,600
Oats 8,928.400 6,063,700 4,937.800 5,495,100
Peas 1,114.710 743,860 1,012,660 1,047,190
Beans. 1,601,828 * 804.690 697.460 551,110
Indian com 20,274,900 17,958,000 22,900,700 24,043,700
Flour 6.665,300 6.408,100 7,646.200 6,864,400
Supplies available for consumption (exclusive of stock on

September 1):
, 1909-10. 1908-09. 1907-08. 1906-07.

Wheat Imported cwt.48,616,740 39,463,700 42.467,800 38,376,600
Imports of flour 6.665,300 6,408,100 7,646,200 6,864,400
Sales of home-grown 15,514,677 18,505,795 21,118,300 15,069,571
Total 70.796.717 64,377,596

Average price wheat, week 33s. Od. 34s. Id.
Average price, season 33s. Id. 32s. Id.

71,232,300 60.809,571
32s. 6d. 26s. 7d.
34s. 2d. 26s. 3d.

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:

This week. Last week.
Wheat qrs. 3,235,000 3,225,000
Flour, equal to qrs. 145.000 125,000
Maize.. qrs. 315,000 360,000

1909. 1908.
3,645,000 4,270.000
145.000 295,000
370,000 440,000

English Financial Markets—Per Gable.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London,

Week endingMara 11. Sat.
Silver, per oz..... d. 23%
Consols, new, 2% per cents. . 81%
For account 81 11-16 81%

French Rents (in Paris)..fr. 99.20
Amalgamated Copper Co 83%
b Anaconda Mining Co 10%
Atchison Topeka A Santa Fe.119%
Preferred 106

Baltimore A Ohio 115%
Preferred 04%

Canadian Pacific 185
Chesapeake & Ohio 87%
Chicago Milwaukee & St. P.149%
Denver & Rio Grande — 44
Preferred — - 83

Erie — 31%
First preferred 51%
Second preferred 39%

Illinois Central —147
Louisville & Nashville 157
Missouri Kansas A Texas... 45
Preferred 74%

Nat. RR. of Mexico, 1st pref. 66
Second preferred 29

N. Y. Central A Hudson RIv.125%
N. Y. Ontario A Western... 47%
Norfolk A Western 104
Preferred 92%

Northern Pacific 140%
a Pennsylvania— 70
a Reading 86%
a First preferred 47
a Second preferred 54

Rock Island 51
Southern Pacific -.131
Southern Railway.. 80%
Preferred ... 69

Union Pacific 192
Preferred 101

U. S. Steel Corporation.—-. 87%
Preferred 124%

Wabash 22
Preferred 48%
Extended 4s—— 75%

Mon. Tues. Wed. Thors. Fri.
23 7-16 23 7-16 23% 23 7-16 23%
81% 81 5-16 81 1-16 81% 81 7-16

■16 81% 81 7-16 81% 81% 81 9-16
99.15 99.07% 99 10 99.10 99.10
83% 86% 84% 84 83%
10% 10% 10% 10% 10%
120 121 121 121% 120%
106 106% 106% 106% 106%
115% 116%1 116% 116% 116%
94% 94%[ 94% 92% * 92%
185% 184%: i84% 184% 184%
87% 89%i 89% 89% 89%
150 150%; 152% 152% 151%
44 45 44% 44% 44
82 83 82% 82% 82%
32% 33% 33% 33% 32%
52% 53 53% 53% 53
40 42 43 42% 42
147 147%i 147% 148 147%
157% 158% 157% 158 157
44% 45% 45 45% 45

74% 74%; 74% 75 74%
66 67 67 66% 66%
29% 29% 28% 28% 29
126 128 128% 130% 129%
47 48 47% 47% 47%
104 105 104% 105 106%
92% 92% 92% 92% 92%
140% 142 142% 142 141%
70 70% . 70% 70% 70%
36% 87% 87% 87 86%
47 47 47 47 47
54 54 54 54 53%
50% 53 51% 61% 51%
131% 182% 132% 133% 133%
30% 31% 31 30% 30%
69 70 70% 70 70

192% 194% 194% 197% 195%
101% 103 102 103 102%
89% 90% 90% 90% 90%
124% 125% 125% 125% 125%

• 22 23 22% 23% 28
49% 60% 50% 60% 50%
75 75% 75% 76 75%

a Price per share, b £ sterling.
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National Banka.—The following information regarding

national banks is from the office of, the. Comptroller of'the
Currency, Treasury Department:

APPLICATIONS TO CONVERT INTO NATIONAL BANKS
The Merchants’ & Planters^BjmS^of^lllns, Miss., Into “The First

National Bank of Collins.” Capital. $25,000. , .

The Laton State Bank, Laton, Cal., Into “The First National Bank of
Laton.” Capital, $25,000. *
The People’s Bank of Lodge Pole, Neb., Into “The First National Bank

of Lodge Pole." Capital, $25,000.
Bank of Suffolk, Va., Into “The National Bank of Suffolk." Capital,

^TheFlrat State Bank of Streeter, N. D., Into "The First National Bank
of Streeter.” Capital, $25,000.

NATIONAL BANKS ORGANIZED:
February 23 to March 2.

9,671—The First National Bank of Winnebago, Neb. Capital, $25,000.
J. F. Thompson, Pres.; E. A. Wlltse, Vice-Pres.; F. N. Thompson,
Cashier; Erie K. Wlltse, Assistant Cashier.

0,672*—The First National Bank of MilledgevHle, Ga. Capital, $50,000.
Julius A. Horne, Pres.; G. C. McKinley, Cashier.9.673—The First National Bank of Brawley, Cal. Capital, $25,000. W.
T, Dunn, Pres.; R. E. Wills, Vice-Pres.; F. F. Palmerlee, Cashier.9.674—The First National Bank of Mancos, Colo. Capital, $50,000. Oscar
S. Crenshaw, Pres.; John E. Ptolemy, Vice-Pres.; Gilbert T. Cline,
Cashier; W. B. Wilson Jr., Assistant Cashier.

9 675—The First National Bank of Osborn, Ohio. Capital, $25,000. M. L.
Finnell, Pres.; Charles H. Simms, Vice-Pres.; O. B. Kauffman,
Cashier,

9 676—The National Bank of Wray, Col. Capital, $30,000. W. C.
Grigsby, Pres.: W. D. McGinnis, Vice-Pres.; Jno. C. Tuomey,
Cashier; E. B. Borland and J. W. Cloyd, Assistant Cashiers.

0,677—The National Reserve Bank of Kansas City, Mo. Capital, $1,200,-
000. G. M. Smith, Pres.; C. B. McClusky, Vice-Pres.; J. L. John¬
ston, Cashier.

9,678—The People’s National Bank of Patterson, Pa. (Post-Office, Mifflin,
Pa.). Capital, $25,000. J. S. McLaughlin, Pres.; H. A. Ebright
and E. M. Guss, Vice-Presidents; D. M. Hetrick, Cashier; H. Leigh
Ebright, Assistant Cashier.

0,679—The First National Bank of Hecla, S. D. Capital, $25,000. F. B.
Gannon, Pres.; John Yunker, Vice-Pres.; D. T. Lane, Cashier; Earl
Sterns, Assistant Cashier.

0,680—The First National Bank of Jerome, Idaho. Capital, $25,000.
Lester B. Wood, Pres.; C. W. Gerbotb, Vice-Pres.; G. W. Griswold,
Cashier.

9,681—The First National Bank of Dozier, Ala. Capital, $25,000. Fox
Henderson, Pres.; J. M. Henderson, Vice-Pres.; A. F. Merrill,
Cashier.

0,682—Cannelton National Bank, Cannelton, Ind. Capital, $25,000.
M. F. Casper, Pres.; Henry Heck, Vice-Pres.; Wm. G. Minor,
Cashier; Jos. M. Hirsch, Assistant Cashier. Conversion Cannelton
State Bank.

9,683—Mercantile National Bank of San Francisco, Cal. Capital. $2,000.-
000. Henry T. Scott, Pres.; John D. McKee, Vice-Pres. and
Cashier; W. F. Berry and O. EUlnghouse, Assistant Cashiers.

FOREIGN TRADE OF NEW YORK-MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our New
York Custom House. The first statement covers the total
imports and exports of merchandise and the Customs re¬
ceipts for the seven months of the last two fiscal years:

Month.

Merchandise Movement to New York.
Customs Receipts
at New York.Imports. Exports.

1909-10. 1908-09. 1909-10. 1908-09. 1909-10. 1908-09.

July .....
August
September
October..
November
December
January .

Total ..

S
68,687,013
68,^95,105
73.362.959
76,749.472
85.658,842
84,103,875
78,656,123

S
49.729.151
59,445.780
58.374,355
58.624.468
59.748.093
68,634,114
61,789,335

S
50.583,478
49,212,360
60,779,347
55,899.327
55,953,000
58,606,172
52.644.329

$
47,489.381
45,107,352
49.671,985
52.462.041
46.064,833
50.150,532
50.812,004

1
20,728,717
19,732,558
17.906.343
19.793.908
17.575.847
16.223,356
17,545,140

$
14,417.036
14,517,600
17.115.167
15,329,452
15,134,288
16,129,492
15,795,700

635,513,389 416.335.296 373.678,013 341,758,138 129,505,869 108,438,623

The im ports and exports of gold and silver for the seven
months have been as follows:

Month.

Gold Movement at New York. Silver—New York

Imports, Exports. Imports. Exports.

1909-10. 1908-09. 1909-10. j 1908-09. 1909-10. 1909-10. [
July
August

470,018
600,563
491.945
685.147

1,083,967
515,727
421.946

569,791
1,100,130
1,353,973
1,044,600
851.299

1,343.259
714,693

13.405.800 1,059,656
2.847.470. 8,400
335,620 506.125

1,974,125 50,125
8,877,100 794,980
8,017.750 6.445,285
3.113,576! 7,843,125

567,942
523.787
424,670
732.077
849.774
640,994
677,955

4,068.843
3,609,187
3,624,09$
12.723.840

693.410
3.646.397
3.935.840

September....
October ......
November....
December ....
January .....

Total ...*.* 4.269,313 6.977,745 38.571,441 jl6.707,996 4,317,199 22.302.510

. STOCK OF MONEY IN THE COUNTRY.—The following
table shows the general stock of money in the country as well
as the holdings By the Treasury, and the amount in circula¬
tion, on the dates given. The statement for March 1 1909 will
he found in our issue of March 20 1909, page 726.

Money in Circulation
March 1 March 1

Treasury. d

Stock ofMoney Mch. 1 1910.
In United Held in
M States.

Gold coin and bull!on7 1,642.083,848
Gold certificates, a
Standard silver dollars. 664.426,719
Sttver certificates_a'_... _

Subsidiary silver. _ 163.815,886
Treasury notes of 1890. 3,850,000
United States notes.... 346,681,016
National bank botes... 710,020,868

185,812,039
40,844.290
5,850,874
6,537,927
21,389,008

20,286
5,906,422
30,426.739

1910.
3 ■ ■

597.798.938
817,628,579
72,801,345
479,237,073
142,426,878
- 3,829,714
340,774.594
■679,596,129

1909.
$

609,988,359
812,642.179
72.158,899
471,411,392
130,767.140
4,452,664

335,758,506
647,598,867

Total 3,430,880,335 296,787,085 3,134,093.250 3.084.778.006
Population of the United States March 1 1910, estimated at 89.883,000; circula¬

tion per Capita, $34 87.
* A revised estimate by the Director of the Mint of the stock of gold coin was

adopted in the statement for Aug. 11907. There was a reduction of $135,000,000.
a For redemptionofoutstanding certificates an exact equivalent In amount of the

appropriate kinds of money Is held In the Treasury, and Is not Included In the account
of money held as assets of the Government,
d This statement) of money held to the Treasury as1 assets of the Government does

cot Include deposit# 01 pubHC money to national bank depositaries to the eredlt of
the Treasure* of ttt United? Bthtea, amounting to. $36,142,547 fit*.

DIVIDENDS.
The followingjshows all the dividends announced for the

future by large or important corporations:

Name ofCompany.

Railroads (Steam).
Ashland Coal & Iron By. {guar.) ....

Boston A Albany (quar.)
Boston A Maine, common (quar.)
Canadian Pacific, common
Common (extra)..... ..

Preferred
Chesapeake A Ohio (quar.). .

Chicago Burlington A Quincy (quar.)..
Chicago & Norm Western, pref. {quar.)..
Chicago Rock Island A Pac. Ry. (quar.)
Colorado A Southern, 1st & 2nd pref.
Delaware A Hudson Co. (quar.).
Fonda Johns. A Glov., pref. (quar.)
Great Northern Iron Ore Properties.
Interborough Rapid Transit (quar.)...
Keokuk A Des Moines, preferred...
Lake Shore A Mich. South, (extra)
Mich. South. A North. Ind. (extra)..

Louisiana A Arkansas (No. 8)
Manhattan, guaranteed {quar.) {No. 104).
Minn. St. Paul A 8. S. M., com. A pref.
Leased lines...

Newark A Bloomfield
Ntto York Central & Hudson River {quar.)
N. Y. Lackawanna A Western, guar. ((
Norfolk A Western, common (quar.).

St. Louis A San Francisco—

Southern pacific, com. <quar.) (No. 14>_

Warren, guaranteed
West Jersey A Seashore...--

Street and Electric Railways.
American Railways (quar.)..

Brooklyn Rapid Transit (quar.)
Chicago City Ry. (quar.)— .........

Columbus {(J.) Railway A Light {quar.)..

El Paso Electric Co., commo
Galveston-Houston Elec. Co.

Preferred (No. 4)

Preferred
Manila El. RR. A Ltg.Corp. (quar.)_.___
NashvilleRailway A Light, common {quar.)
Northern Ohio Traction A Light (auar.)
Philadelphia Traction.. ..... _

St. Jos. Ry.,L.,H.A P.jtf.{qu.) {No. 30).
Sao Paulo Tram.Jj.AP.tLtd.{qu.) {No.i
Seattle Electric co., com. (quar.) (No.

Stark Electric Co. (quar.)...
Toronto Railway {quar*.)
Union Ry., Gas A Elec., pref. {quar.)
United Trae. A Elec., Providence {quar.)
West End St., Boston, common.. .....

Banks.
Coal A Iron National {quar.)
Mercantile National (quar.)
Mount Morris {quar.)

Trust Companies.
Columbia (quar.).. .....

Guaranty {quar.)......
Lawyers’ Title In*. A Trust tqu.) {No. 48,
Mechanics ofNew Jersey {quar.)........
Metropolitan {quar.) {No. 53)—.-.
Mutual of Westchester County (quar.)

Miscellaneous.

Common (extra)..
Preferred (quar.).

American Can, pref. (quar.)

Preferred (quar.) (No. 44).

Common (extra) ...

American Express (quar.).

Common (extra)......

American Snuff, commor
Preferred (quarterly).

American Tobacco, pref.

Brooklyn Union Gas (No. 36)-..*.
Butte El. A Pow., com. (quar.) (N
Calumet A Hecla Mining (quar.).
Cambria Iron... .......

Central Coal A Coke, common {quar.)
Preferred {quar.)

Central Leather, preferred (quar.)......

Preferred {quar.). .,

Chicago Pneumatic Tool (quar.)
Chicago Telephone (quar.)
City Investing, preferred {quar.)
Consolidated Gas of New York (qui
Diamond Match (quar.).........
Dominion Coal, Ltd., common {quar.)

Eastman Kodak, common (quay.)-Ill*
Preferred (quar.)

General Electric (quar.)"_."I”I.

; Per
Cera.

When
Payable.

1 Mch. 25 H
2 Mch. 31 E
IK April 1 B
3 April 1 W
K April 1 M

2 Aprtt 1 to
1 Mch. 31 E
2 April 1 to
2 April 1 B
1K Aprtt 1 B
2 April 1 to
2H Mch. 21 E
IK Mch. 15 E
50c. Mch. 15 to
2K April 1 B
2K Aprtt 1 B
6 Mch. 30 E
6 Mch. 30 E
IK Mch. 16 .

IK April 1 E
3K April 15 E
2 April 1 B
3 Aprtt 1 £
IK April 15 \
1H April 1 E
IK Mch. 18 E
IK April i r
3K Mch. 25 E
1 Mch. 15 to
2K Mch. 15 to

IK April 1 *
1 April 1 5
IK April 1 E
2 April 15 E
2K Aprtt 1 F
2 April 1 I
3K April 15 1
2K April 1 I

IK Mch. 15 5
3 Mch. 15 E
1 April 1 E

Mch. 30 A
K April 1 F

3 April 11 E
2 Mch. 15 E
IK Mch. 15 E
3 Mch. 15 t
IK April 2 to
2K April 1 F
3 April 1 E
IK Mch. 1 E
1 April 1 to

April 1 &
1 Aprtt 1 E
K April 1 E
K Mch. 15 t

$2 Aprtt 1 E
IK April 1 E
IK Aprtt 1 F
2K Aprtt 1 £
IK April 15 fc
3 April 1 fc
K April 1 fc
IK April 1 F
IK April 1 fc
IK Aprtt 1 to

$1 75 April 1 to

IK April 1 E
IK April 1 to
2K April 1 to

2 Mch. 31 E
8 Mch. 31 F
3 Aprtt 1 A
5 Aprtt 1 to
6 Mch. 31 to
IK Mch. 30 fc

IK Mch. 31 F
3 April 15 to
IK April 1 E
IK Mch. 31 to
K Mcb. 31 A
IK Mch. 31 to
IK April 1 E
2 Aprtt 1 E
K Aprtt 1 I
IK Aprtt 1 E
1 Mch. 21 to
1 Mch. 21 to

$3 April 1 I
IK April 1 t
2 April 1 E
2 Mch. 31 to
2 Mch. 31 1
1 April 15 to
IK Aprtt 1 ft
5 April 1 1
IK Aprtt 1 I
IK- April 2 1
2K Mch. 31 ft

, ■ 2 April 15 I
IK April ; 11
1 April i
IK Mch. 15 3
3 April 1 J

) IK April 1
*8 Mch. 24 )
2 April 1
IK April 11 J

IK April 1 1
IK April 15
IK April 15

. IK April 1
) 2 April , 1
. IK Aprtt 1

1 Aprtt 25
. 2 Mch. 31
. IK Aprtt 1
. l Mob. 15
- IK Moh. 15
. 1 April 1
.e31K Aprtt 1
) 2 Mch. 15
. IK Aprtt 25
- 2H April 1

April 1
) IK Mch. 15
. MO li ri M hi5
. m April 1
. 2 April 15

Books Closedl
Days Inclusive, j

27

6

of rec,
of rec,
of rec .

to
to
to

of ree.
r tO
of rec.
of rec.
to

of rec.
of rec.
to

of rec.
of rec.

i of rec.
i of rec.

i of rec.
i of rec.
I of rec.
i of rec.
5 to
i of rec.
i of rec.
i of rec.
i of reo.
L to
L to

Mch. 19
Feb.28a
Mch. 1
April 6
April* 1
April: 1
Mch.11a
April 3
Mch. 14
Mch.lBa
April 1
Feb. 26
Mch. 10®
Mcb. 15
Mch; 25
Mch25a
Mch. 11
Mch. 11

Mch.15a
Mch. 26
Mch. 20
Mch.22a
April 20
Mch-15a
Feb. 28
Mcb. 15
Mch.15a
Mch. 15
Mch. 15

to April 1
i to April 1
of warritNO. 14
of rec. Mch.3la
of rec. Mch. la
of rec. Mch. la
of rec. April 5a
of ree. Mch. }5

L tO
i of rec.
of rec.

► to
! of rec.
i of rec.
i of rec,
i of reo.
of rec.

! to
i of rec .

i of rec.
i to

to
to

of rec.
of rec.
of rec.
of rec.
of rec.
of rec .

of rec.
of ree.
of rec.
of rec.
of reo.
of rec,

I to
i to

Mch. 3
Mch. 4
Mch. 10
Mch. 16
Mch. 15
Mch. 25
Feb. 28
Mch. 4
Mch.; 4
April 2
Mch. ,15
Mch. 15

April" 1
April 1
Mch 21
April 1
Mch. ‘ 1
Mch.10a
Mch. 12
Mch. 15
Mch. 21
Mch. 10
Mch. 10
Mch. 25
Mch. 15
Mch.l2a
April l
April 1

20

[ rec. Mch.
to: April
to -

to April 1
to April 1
to Mch. 31

to
S

Mch. 31
■i Mch. 21
to Mch. 31
to Mch. 31
to Mch. 31

to
to

to
to
to
to

Moh, 21
Mch. 21
Feb .28a
Mch. 19
Mch. 15
Mch. 31
Mch. 31
Mch. 31
Mch. 17
Mch. 15
Mch. 15

17 to Mch. 31

to
to

Mch. 15
Mch. 31

to Aprtt* 10
to April 1
to April 15
to ... April 15

era of rec. Mch. 14
ere of reo. April 15
29 to Mch. 31
ere of rec, Mch. 26

Holders of rec. Feb.16a
ere of rec. Feb, 28
ere of rec, Mch. 15

Holders of rec. Mch. 15
Holders of rec. Mch. 5
Holders of rec. April 15
Holders of rec. Feb. 28
Holders of rec. Feb. 28
Holders of rec. Feb* 25
Holders of rec. Feb. 21
Holders of rec. Mcb.22a
Holders bf rec. Mcb. 6a
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When
Payable.

April 1
April 1

April 1
April 15
April 1
April 1
April 1
May 14
April 1
April 1
Mch. 15
Mch. 30
April 1 1
April 1
Mch. 31
April 1
April 1
May 1

May 2
April 15
Mch. 31
April 1
Mch. 15
Mch. 31
April 2
Mch. 31
Mch. 31
Mch. 211
April 1

April 15
April 15
Mch. 15
April 15
April 15
Mch. 31
Mch. 15
Mch. 15
April 15
April 15
May 31
Mch. 21
Mch. 21
April ]
Mch. 15
Mch. 15
April 1
Mch. 15
April 1
Mch. 17
April 1
April 1
April 1
Mch. 15
April 4
April 15
April 9
April 1
April 15
April 15
April 5
April 5
Mch. 30
Mch. 30
Mch. 31
April 15
April 15
April 1
Mch. 15
Mch. 31

Name ofCompany.

Miscellaneous (Concluded).
General Motors, preferred.
Great Lakes Towing, pref. (quar.)
Guggenheim Exploration (quar.) (No.29)
International Harvester.com.(qu.) (No.l)
International Sliver, preferred (quar.)...
Preferred (extra)

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

Knickerbocker Ice, preferred (No. 22)
La Belle Iron Works (quar.)
Laclede Gas Light, com. (quar.)
Lanston Monotype (quar.)
Mackay Companies, com. (quar.)(No. 19)
Preferred (quar.) (No. 25)

Mergenthalcr Linotype (quar.)
Michigan Light, common (quar.)
Preferred (quar.)

Michigan State Telep., pref. (quar.)
Minneapolis Gen. Elec., com. (qu.) (No. 11)
National Biscuit, com. (quar.) (No. 46)..
Nat. Enam. & Stpg., pf. (qu.) (No. 45).
National Lead, com. (quar.) (No. 25)—
Preferred (quar.) (No. 73)

National Licorice, pref. (qvar.) (No. 31) ..
National Sugar Refining, pref. (quar.)—
Nevada Consol. Copper Co. (quar.)
New England Telep. & Teleg. (quar.)..
Nlles-Bement-Pond. common (quar.)
North American Co. (quar.)
Nova Scotia Steel & Coal, Ltd.,com.(qu.)
Preferred (quar.)

Oklahoma Gas & Electric, com. (quar.)..
Otis Elevator, common
Preferred (quar.)

Phelps, Dodge & Co., Inc. (quar.)
Philadelphia Electric (quar.)
Stock Dividend

Quaker Oats, common (quar.)
Common (extra)
Preferred (quar.) i

Quincy Mining (quar.)
Railway Steel Spring, pref. (quar.)
Republic Iron & Steel, preferred (quar.).
Rubber Goods Mfg., common
Preferred (quar.) (No. 44)

Safety Car Heating & Lighting (quar.)
San Diego Cons. Gas. & El., com. (qu.)..
Sears, Roebuck & Co., pref. (quar.)
Siegel Stores Corporation, common (No. 1)
Sloss-Shcffield Steel d: Iron, pref. (quar.).
South Porto Rico Sugar, common (quar.)..
Preferred (quar.)

Standard Oil (quar.)..
Swift & Co. (quar. (No. 94)
Union Bag & Paper, pf. (quar.) (No. 44).
Union Stcitch d: Signal, com. & pf. (quar.)
United Bank Note Corp., pref. (quar.)..
United Fruit (quar.) (ATo. 4.3)
United Gas Improvement (quar.)
United Shoe Machinery, common (quar.)..
Preferred (quar.)

U. S. Steel Corp., com. (quar.) (No. 25).
Common (extra)

Utah CopperCo. (qvar.)
Va.-Caro. Chem., pf. (quar.) (No. 58)
Western Union Teleg. (quar.) (No. 164)..
Wilkes-Barre Gas & Electric (quar.)
Woman’s Hotel (quar.) (No. 5).
Yukon Gold Company (quar.) (No. 3)

Per
Cent.

3#
1X
2#
1
IX
X
l
4
3
2#
l#
IX
IX
1
2#
1
IX
IX
1X
IX
IX
IX
IX
IX
IX

37#c.
'

IX
IX
IX
1
2
IX
fix
IX
2#
IX

lX Btl
2
X
IX
SI#
IX
IX
1
IX
2
ix
IX
2X
IX
1
2

$15
IX
1
3
IX
2
2
2
IX
1
X

75c.
2
X
IX
IX
10c.

Books Closed.
Days Inclusive.

24

22

to

to

to
to

to
to
to
to

to

April 17 to
Holders of rec.
Holders of rec.
Mch. 12 to
Mch. 12 to
Feb. 19 to
Mch. 26 to
Holders of rec.
Mch. 12 tol
Holders of rec.

13 to
Holders of rec.
April 1 to
April 1 to
Mch. 1 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Feb. 27 to
Mch. 9 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Mch. 1 to
Holders of rec.
Holders of rec.
Holders of rec.
Mch. 22 to
Mch. 22 to
Holders of rec.
Holders of rec.
Mch. 16 to
Mch. 31 to
Mch. 16 to
Holders of rec.
Holders of rec.
Holders or rec.
Holders of rec.
Mch. 16 to
Mch. 16 to
Mch. 19 to
April 1 to
Holders of rec.
Holders of rec.
Holders of rec.
Mch. 16. to

Mch. 31
Mch. 15
April 1
Mch. 25
April 1
April 1
Mch. 19
April 30
April 1
Mch. 31
Mch. 15
April 3
Mch.12a
Mch.12a
Mch. 31
Mch.3 la
Mch. 12a
May 2
April 13
Mch. 28a
Mch. 31
Mch. 15
Feb. 23
Mch. 31
Mch. 17
Mch. 20
Mch. 16.
Mch. 21
Mch.loa
April 5
April 5
Mch. 10
Mch. 31
Mch. 31
Mch.24a
Feb 25a
Feb. 25
April la
April la
May 2a
Mch. 6
Mch. 21
Mch. 16
Mch. 10
Mch. 10
Mch. 12a
Mch. 10
Mch. 15a
Mch. 15a
Mch. 17a
April 1
April 1
Feb. 18
Mch. 12
April 15
April 10
April 1
Mch. 24
Mch. 31
Mch. 15
Mch. 15
April 18
Anril 13
Mch. 21
April 15
Mch.lOa
Mch. 18
Mch. K
Mch. 31

Statement of New York City Clearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending March 5.
The figures for the separate banks are the averages of the
daily results. In the case of the totals, the actual figures
at the end of the week are also given.

We omit two ciphers (00) in all cases.

Banks.
005 omitted.

Capital. Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

Deposits.
Average.

Re¬
s've.

$ $ $ $ $ $ %
Bank of N. Y__ 2,000,0 3,431,8 19,081,0 3,435,0 1,091,0 16,939,0 26.8
Manhattan Co. 2,050,0 4,126,6 33,700,0 9,653,0 1,558,0 40,250,0 27.8
Merchants’ 2,000,0 1,708,9 19,503,0 3,215,0 2,047,0 20,230,0 26.0
Mech. & Metals 6,000,0 7,763,9 55,382,0 13,378,6 922,9 55,379,0 25.8
America 1,500,0 5,894,9 25,274,7 5,343,9 1,972,1 26,463,9 27.6
Phenlx 1,000,0 691,3 7,708,0 2,375,0 269,0 7,772,0 34.7
City 25,000,0 29,756,9 176,533,2 37,229,2 5,600,0 166,289,3 25.7
Chemical 3,000,0 6,250,4 28,731,4 4,781,5 2,148,7 26,936,3 25.8
Merchants’ Ex. 600,0 546,4 6,540,0 1,406,8 158,6 6,469,6 24.1
Gallatin 1,000,0 2,493,3 8,434,1 1,443,3 409,1 6,753,8 27.4
Butch. & Drov. 300,0 149,1 2,118,7 397,9 72,3 2,088,3 23.5
Greenwich .... 500,0 777,4 7,519,5 1,876,7 200,0 8,435,0 24.6
Amer. Exch 5,000,0 5,234,9 30,524,7 7,005,5 2.50S.6 27,439,9 34.8
Commerce 25,000,0 15,804,2 142,411,1 24,372,6 6,358,4 119,326,1 25.9
Mercantile 3,000,0 2,647,2 14,415,6 1,872,1 1,011,4 11,015,2 26.1
Pacific 500,0 897,6 3,914,1 550,5 430,8 3,639,5 27.0
Chatham 450,0 1,023,5 7,010,2 964,4 940,8 7,421,4 25.6

People’s 200,0 477,5 1,987,1 424,0 133,9 2,224,4 25.0
Hanover 3,000,0 11,417,0 65,005,2 12,756,5 6,752,9 74,208,9 26.3
Citizens’ Central 2,550,0 1,534,6 20,561,0 4,776,4 325,8 19,661,0 26.1
Nassau . 500,0 464,8 7,009,2 940,7 963,3 7,863,5 24.2
Market & Fult’n 1,000,0 1,679,2 8,320,S 1,328,6 1,121,8 8,388,8 29.2

Metropolitan .. 2,000,0 1,392,9 11,380,5 2,635,3 199,7 11,225,0 25.2
Corn Exchange. 3,000,0 5,254,1 42,214,0 8,413,0 4,396,0 50,012,0 25.6

Imp. <fe Traders’ 1,500,0 7,461,6 25,602,0 3,778,0 2,414,0 23,485,0 26.2
Park 3,000,0 9,947,1 82,554,0 21,996,0 1,691,0 92,682,0 25.5
East River 250,0 100,7 1,545,8 325,9 76,1 1,721,0 23.3
Foxirth . 3,000,0 3,493,1 23,897,0 4,459,0 2,400,0 26,776,0 25.6
Second ... . 1,000,0 1,945,5 13,059,0 2,766,0 440,0 12,965,0 24.7
First 10,000,0 19,671,0 102,953,4 21,589,2 1,660,1 92,758,4 25.0

Irving Exch 2,000,0 1,555,5 23.00S,4 5,008,1 1,292,1 24,837,7 25.3

Bowery 250,0 802,0 3,394,0 874,0 54,0 3,630,0 25.5
N. Y. County.. 500,0 1,581,1 7,071,4 1,433.5 716,7 7,356,2 29.8
German-Amer . 750,0 667,5 3,955,1 872,4 208,3 3,887,4 27.8
Chase 5,000,0 7,028,4 76,845,5 20,516,8 3,055,1 86,690,4 27.1
Fifth Avenue.. 100,0 2,069,9 13,068,0 2,496,4 1,138,9 14,601,0 25.0
German Exch.. 200,0 894,0 3,740,6 535,0 420,7 3,990,6 23.9
Germania 200,0 1,006,5 4,776,4 780,4 521,5 5.405,5 24.0
Lincoln 1,000,0 1,460,2 14,411,7 3,317,3 739,2 15,510,7,26.1
Garfield. ... .| 1,000,0 1,150,7 7,884,7 1,805,5 305,0 7,910,2 26.6

Fifth 1 250,0 484,0 3,292,1 624,2 316,7 3,532,6 27.6

Metropolis 1,000,0 2.020,2 11,264,4 798,5 1,937,2 11,058,6 24.7
West Side | 200,0 1,139,0 4,152,0 930,0 248,0 4,613,0 25.4

Seaboard.., j 1,000,0 1,838,0 18.S00.0 4,199.0 1,453,0 21,607,0 26.1

Liberty i 1,000,0 2,654,6 17,743,9 3,725,6 1,044,9 18,331,2 26.0

N. Y. Prod. Ex.1 1,000,0 705,4 7,470,1 2,099,6 211,1 8,891,1 25.9

State j 1,000,0 863.0 13,977,0 4,103,0 293,0 17,323,0 25.4

14th Street 1 1,000,0 334,5 5,920,2 996,3 547,7 6,411,6 24.0

Coal & Iron j 1,000,0 335,6 5,770,0 928,0 537,0 5,716,0 25.6

Totals, average 128,350,0 182,627,5 1241,435,8 261,533,2 65,313,4 1248,123,1 26.2

Actual figures Warch 5- 1241,982,8 257,252,5 65,221,5 1244,117,7 25.9

a Transfer books not closed, b Payable in common stock, e This covers ac¬
cumulated dividends Nos. 10 to 18, payable semi-annually from April 1 1906 to
April 1 1910 inclusive. /Three per cent declared on common, payable IX%
April 15 and 1X% Oct. 15.

On the bas!s of averages, circulation amounted to $47,968,700 and United States
deposits (included In deposits) to $1,680,400; actual figures March 5. circulation,
$47,943,500; United States deposits, $1,676,000.

Auction Sales.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction.
By Messrs. Adrian H. Muller & Son;

Stocks.
20 Union Mtg. Co. of N. Y...S100

2,200 Amer. Refiners, $1 each..$4 lot
76 Consol. Fire Alarm Co. of
If. Y., pref. 20X

63 Consol. Fire Alarm Co. of
N. Y., com. $66 lot

100 Fire Alarm Telephone Signal
Co., $50 each $32 lol

19 Del. Lack. & W. Coal Co. .232#
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.$25 lot
210 Sweetwood Tooth Pick Co.,

$4,000 lot
10 Nat. Reserve Bank .122X

500 United Verde Cop. Co.$70 per sh.
0,000 San Luis Mining Co $1,040 lot

9X Union Bank of Bklyn.
(stock trust ctf.) 78-85#

10 Mechanics’ Bank of Bklyn. .250
50 Casualty Co. of America 125
5 Columbia Trust Co. of N. Y.302

33 Lincoln Trust Co 145 #-146
15 Broadway Trust Co 149#

290 Westchester Fire Ins. Co 46114
10 Royal Baking Pow. Co., pf_109

200 Carnegie Trust Co 145
1,000 Tenabo Min. & Smelt. Co.$320 lot

q\locks
15 Nat. City Bank’ 408#
30 East River Nat. Bank 125
11 Northern Bank of N. Y 100
50 Paul System Co. of N. Y.$36 lot
100 Union Ferry Co... 32

50,000 Automatic Billing Co., $1
each ... $500 lot

25 Audubon Nat. Bank 120#

Bonds.
$500 Freundschaft Society2d 4s, '28 71#
$1,200 Progress Club 4s, 1930 64
$8,000 La France Copper Co. 1st 6s,

1932, J. & J.; Jan. 1910 coupons
attached 10

$54,000 Branchland Coal Co. 1st 20-
year 6s, 1927; July 1908 coupons
attached 35

$6,000 Kansas City West. lty. Co.
1st ref. 5s, 1925 SO

$5,000 United Thacker Coal Co. 5s.
1924, M. & S_. 78 & int.

$5,000 St. Louis Rocky Mt. & Pac.
Co. 1st M. 5s. 1955, J. & J_,._. 81

$4,000 Boston & Albany RR. Co.
4s, 1913, A. & O. 99#

$10,000 Central Colo. Power Co.)
1st 5s H6.025

50 Central Colo. Pow. Co., pref..| lot
50 Central Colo. Power Co., com.J

CLEARING-HOUSE RETURNS~
Canadian Bank Clearings.—The clearings for the week end¬

ing March 5 at Canadian cities, in comparison with the same
week of 1909, show an^increase in the aggregate of 16.8%.

I Week ending March 5.
Clearings at

1

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

WCanada—
Montreal ______
Toronto
Winnipeg
Vancouver
Ottawa

?
37,995.514
30,900,000
12,684.405
7,291.735
3,171,837
2.022.535
1,817,894
2,133.794
1.340,548
1,237,376
2.193,439
1,656,627
952,563
553,471

S
31,670,302
28,658,846
11,721,959
4,275,136
3,022,069
1.487,922
1,540,303
1,532,SOS
1,385,239
1,454,963
1,586,293
1,039,483
913.389

Not Included

%
+ 20.0
+ 7.8
+ 8.2
+ 70.5
+ 4.9
+35.3
+ 15.4
+ 39.2
—3.2
—14.9
+ 40.0
+ 59.4
+ 4.3

In total

$
24,375,608
19,677.773
10,237,457
3,215,952
2,292,863
1.579,854
1,759,534
1,321,591
1,046,029
1,346,471
903,719
948,418
555,871

$
27,739,705
26,760,862
10,194,463
3,508,423
3,489,108
1,868,353
1,590,000
1,727,643
1,217,015
1,458,433
1,537,076
963,733
937,605

Quebec
Halifax
Hamilton
St. John.
London _

Calgary
Victoria
Edmonton . ...

Regina
to)Ml
Total Canada. 105,398.267 90,268,412 + 16.8 69,261,140 82,930,419

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

STATE BANKS AND TRUST COMPANIES.

Week ended March 5.
Slate Banks

in
Greater N. Y.

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. Y.

Trust Cos
outside of

Gceater N. Y.

$ S % $

Capital as of Nov. 16. 26,075,000 63,425,000 8,758,000 7,975,000

Surplus as of Nov. 16.._. 38,586,700 167,632,400 10.719.766 10.652,956

Loans and investments.. 297,369,000 1,057,877,100 89.993.900 133.254,000
Change from last week.

gpflflp

+ 258,500

50,496,100
+ 3,240,100

23,896,600
—747,500

+ 1,831,000

118,642,300
+ 461,800

12,175,500
t —19,600

—476,700 —604,400

Change from last week.

Legal-tenders & bk. notes
Change from last week.

*

Deposits 343,098,600 1,116,697,100 94,914,500 140,132,800
Change from last week. + 3,395,000 + 1,861,100 + 24,300 +311,100

Reserve on deposits 94,063,700 136,914,700 19,308,400 18.649,400
Change from last week. + 1,653,200 + 1,289,900 + 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 State are required by
law to keep a reserve proportionate to their deposits, the ratio varying according
to location as shown below. The percentage of reserve required Is computed on
the aggregate of deposits, exclusive of moneys held In trust and not payable within
thirty days, and also exclusive of time deposits not pavable within 30 days, repre¬
sented by certificates, and also exclusive of deposits secured by bonds of the State
of New York. The State banks are likewise required to keep a reserve varying
according to location, but In this case the reserve Is computed on the whole amount
of deposits, exclusive of deposits secured by bonds of the State of New York.

—Trust Cos.— —State Banks—
eserve Required for Trust Companies Total Of Total Of

and State Banks. Reserve which Reserve which
Location— Required in Cash.Required, in Cash.

15%
* 10%

7#%
15%
6%

Manhattan Borough -16% 15% 25%
Brooklyn Borough(wIthout branches InManhat.).15% 10% 20%
Other Boroughs (without branches In Manhattan) .15% 10% 15%
Any Borough with branches in Manhattan 15% 15% 25%
Elsewhere in State ...10% * 5% 11%

i
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre¬

sponding item in the two statements, thus affording an aggre¬
gate for the whole of the banks and trust companies in the
Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended March 5.
Clear.-House

Banks.
ActualFigures

Clear.-House
Banks.
Average.

Slate Banks A
Trust Cos. not
In C.-H. Aver.

Total of all
BanksA Trust
Cos. Average.

$ $ $ $
Capital._JNat. banks! 128,350,000 128.350,000 73,550,000 201,900,000

!Jan. 31. J
Surplus./State banks! 182.627,500 182,627,500 176.431,300 359,058,800

! Nov. 16. /
Loans and Investments 1,241,982,800 1,241,435,800 1,150,529,100 2,391,964,900
Change from last week + 4,970,100 + 10,337,800 + 1,452,700 + 11,790,500

Deposits 1,244,117,700 1,248,123,100 ol, 104,987,800 2,353,110,900
Change from last week —4,906,900 + 5,789,700 —985,200 + 4,804,500

Specie 257,252,500 261,533,200 124,792,600 386,325,800
Change from last week —8.107,500 —4,124,200 + 424,000 —3,700,200

Legal-tenders 65,221.500 65,313,400 620,604,500 85,917,900
Change from last week —2,490,100 —2,314,000 —148,800 —2,462,800

Aggr’te money holdings 322,474,000 326,846,600 cl45,397,100 472,243,700
Change from last week —10,597,600 —6,438,200 + 275,200 —6,163,000

Money on deposit with
other bks. & trust cos. 24,274,000 24,274 000
Change from last week + 1,341,400 + 1.341,400

Total reserve 322.474,000 326,846,600 169,671,100 496,517,700
Change from last week —10,597,600 —6,438,200 + 1,616,600 —4,821,600

Percentage to deposits
requiring reserve 25.94% 26.21% 17.5%
Percentage last week.. 26.69% 26.86% 17.5%

Surplus reserve 11,444,575 14,815,82f

We omit two ciphers (00) in all thesefigures.

Banks.
Capital
and

Surplus.
Loans. Specie. Legals. Deposits, a Circu¬

lation.
Clearings,

Boston. $ $ $ $ $ $ $
Feb. 11-. 40,300,0 194,298.0 22,456.0 4,162,0 239,640,0 7,044,0 163,855,3
Feb. 19.. 40,300,0 194,309,0 22,099,0 4,365,0 239,258,0 7,041,0 167,519,8
Feb. 26.. 40,300,0 194,381,0 21,605,0 4,589,0 , 237,439,0 7,016,0 136,750,7
Mch. 5-.
Phila.

40,300,0 194,041,0 20,144,0 4,282,0 238,773,0 7,040,0 173,821,5

Feb. 11-. 56,315,0 258.465.0 70,604,0 299,698,0 16,738,0 119,848,5
Feb. 19.. 56,315,0 259,746.0 70,662,0 307,486.0 16,710,0 157,279,9
Feb. 26.. 56,315,0 259,253,0 73,759,0 307,008,0 16,725,0 127,771,8
Mch. 5-. 56,315,0 259,791,0 72,951,0 307,897,0 16,762.0 163,469,4

a Including Government deposits and the Item “due to other banks.” At Boston
Government deposits amounted to $3,025,000 on March 5, against $3,029,000 on
February 26.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending March 5; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For week. 1910. 1909. 1908. 1907.

Dry goods
General merchandise

Total
Since January 1.

Dry goods
General merchandise

Total 9 weeks

$4,088,288
18.834,814

$4,161,685
14,031,659

$2,986,700
10,520,409

$4,634,197
15,304,595

$22,923,102

$32,575,159
140,201,611

$18,193,344

$34,277,686
117,221,707

$13,507,109

$27,429,297
76,152,306

$19,938,792

$37,493,773
129,777,882

$172,776,770 $151,499,393 $103,581,603 $167,271,655

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending March 5 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1910. | 1909. 1908. 1907.

For the week $12,404,317 $13,704,271
99,451,100 96,752,572

$17,878,022
122,554,168

$12,400,523
106,527,247Previously reported

Total 9 weeks $111,855,417 $110,456,843 $140,432,190 $118,927,770

4- Increase over last week. — Decrease from last week.
a These are the deposits after eliminating the Item “Due from reserve depositories

and other banks and trust companies In New York city”: with this Item Included,
deposits amounted to $1,228,676,500, an Increase of $1,609,200 over last week. In
the case of the Clearing-House banks, the deposits are “net” both for the average
and the actual figures, b Includes bank notes, c Of this amount State banks
held $14,579,300 and trust companies $130,817,800.
The averages of the New York Clearing-House banks

combined with those for the State banks and trust companies
in Greater New York outside of the Clearing House compare
as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omit two ciphers in all these figures.

Week
Ended.

Loans and
Investments. Deposits. Specie. Legals.

Tot. Money
Holdings.

Entire Res.
on Depo it.

$ $ * $ $ $ $
Jan. 8-. 2.385,298,8 2,326,589,9 354,561,9 91,815,0 446.376.9 468,123,1
Jan. 15.. 2,356,308,2 2,318,525,2 367,916,2 96,164,1 464,080,3 484,929,8
Jan. 22.. 2.358.677,8 2,325.319.8 381,965.4 96,029,2 477,994,6 498,272,7
Jan. 29.. 2,369,439.3 2,345,718,1 392,381,1 94.985.3 487,366,4 507,426,5
Feb. 5.. 2,393.980.2 2,371.517.9 394,728.5 90.322.2 485,050,7 508,216,7
Feb. 11.. 2,379.306,0 2,351.560,6 392.244.4 89,010.3 481,254,7 504.770,4
Feb. 19.. 2.380,108.9 2.351.141.3 393,107,2 88,351,1 481,458,3 504,124,9
Feb. 26.. 2,380,174,4 2,348,306 4 390,026 0 88,380 7 478,406 7 501,339,3
Mch. 5.. 2.391.964,9 2,353,110,9 386,325,8 85,917,9 472,243,7 496,517,7

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending March 5, based on average daily results:

We om it two ciphers (00) in all thesefigures.
-

Loans.
Disc’ts
and

Invest¬
ments.

Legal
Tender
and
Bank
Notes.

Deposit with

Banks. Capi¬
tal.

Sur¬
plus.

Specie. Clear
ing

Agent.

Other
Banks.
Ac.

Net
Deposits.

N. Y. City
Boroughs of
Man.ABrx. $ $ $ S $ $ $ S
Wash.Hgts. 100,0 247,4 1.274,0 138,0 54.0 192,0 1,272,0
Century 200,0 151,8 1,383,4 23,5 164,9 106,8 174,2 1,513,1
Colonial 400,0 311,0 5.349,6 735,9 432,1 654,3 196,5 6,740,9
Columbia .. 300,0 458,9 5.793.0 531.'J 494,0 716,0 7,001,0
Fidelity ... 200,0 159,3 987,0 1)1,2 65,9 206,9 1,037,2
Jefferson 500,0 586,9 3,512,3 15,5 516,8 189,8 144,5 3,427,6
Mt. Morris. 250,0 287,6 2,677,6 500,4 34,3 413,9 84,0 3,503,6
Mutual 200,0 328,5 3,620,1 25,it 607,8 518,6 5,2 4,299,6
Plaza 100,0 412,4 3,504,0 328,0 323,0 1,110,0 4,726,0
23rd Ward. 200,0 103,9 1,760,3 151,5 51,1 210,2 1,983,2
Union Ex.N 1,000,0 915,1, 8,124,5 1,044,4 1,000,0 197,1 8,097,2
Yorkvllle .. 100,0 446,0 4,018,3 51,7 749,4 302,6 254,8 5,221,0
New Neth'd 200,0 243,5 2,273,0 215,0 72,0 273,0 15,0 2,448,0
Batt.Pk.N_ 200,0 148,3 1,149,8 199,5 33,3 166,5 1,161,7
Aetna Nat. 300,0 311,6 1,922,1 426,7 1 26,1 85,4 26,5 1,790,4
Borough of
Brooklyn.

Broadway.. 200,0 541,1 3,161,2 27,1 444,5 289,6 297,5 3,647,5
Mfrs.’ Nat. 252,0 797,3 5,605,1 434,6 224,6 769,4 107,2 6,042,5
Mechanics’.. 1,000,0 934,7 11,099,2 276,0 1,234,4 1,355,6 250,0 14,055,7
Nassau Nat. 750,0 977,3 6,947,0 500,0 242,0 1,208,0 6,966,0
Nat. City.. 300,0 586,8 3,993,0 104,0 520,0 799,0 142,6 5,177,0
North Side. 200,0 144,0 1,720,8 133,8 94,2 346,2 100,2 2,140,5
First Nat.. 300,0 574,4 3,342,0 340,0 77,0 338,0 38,0 3,013,0
Jersey City.
First Nat.. 400,0 1.231,7 4,573,5 330,8 417,6 1,696,9 249,1 5,613,8
Hud.Co.Nat 250,0 742,3 2,643,4 121,6 34,4 ! 198,9 164,1 2,336,3
Third Nat.. 200,0 388,2 1,904,6 53,6 117,7 479,4 30,9 2,198,5
Hoboken.
First Nat.. 220,0 626,1 2,567,2 100,4 21,3 130,6 77,9 2,155,3
Second Nat. 125,0 235,3 2,673,1 80,8 83,4 | 56,7 142,0 2,734,1

Tot. Mch. 5 8,447,0 12,891,4 97,579,1 6,990,9 8,135,8 13,011,4 2,499,6 110302,7
Tot. Feb. 26 8,447,0 12,891,4 97.579,4 7,066,2 8,496,8 12,345,5 2,502,5 109838,4
Tot. Feb. 19 8.447,0 12,891,4 97,864,1 7,075,8 8,351,2 12,805,4

1
3,026,7 111737,7

Boston and Philadelphia Banks.—Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia.

The following table shows the exports and imports of
specie at the port of New York for the week ending March 5
and since Jan. 1 1910, and for the corresponding periods in
1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. Imports.

Week. SinceJan. 1. Week. SinceJan.1.

Great Britain $4,884
1,381,754France .

$965,000
Germany $3,855

1,007,800
$3,855

1,193,787West Indies . 5,540 76,769
43,952
651,335
153,241

Mexico _

South America 150,000 4,690,976
500

191,420
All other countries

Total 1910 $1,161,655
3,278,100

84,765

$922,146
168,750
2,145

$5,889,118
17,039,445

786,845

$7,261,254
454,900
2,645
16,893

$1,161,960
709,148
565,040

$2,311,935
2,053,702
7,008,960

$4,121
277

3,585
13,715

261,528
262,869
146.282

Total 1909.
Total 1908 .

Silver.
Great Britain
France . _

Germany _

West Indies $1,728
Mexico
South America
All other countries

2,070
50

2.070
50

1,738

Total 1910 $1,095,161
1,017,974
522,550

$7,737,812
8,946,773
7,275,674

$3,466
70,254
85,450

$692,375
796,280
826.494

Total 1909
Total 1908

Of the above imports for the week in 1910, $104,938
were American gold coin and $1,636 American silver coin.
Of the exports during the same time, $187,800 were Ameri¬
can gold coin and $50 were American silver coin.
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INVESTMENT SECURITIES
Our eight-page circular No. 687 describes several Issues of sound

Investment bonds yielding about 4K to SH%.

Spencer Trask & Co.
WILLIAM AND PINE STS.. - - NEW YORK

Branch offices: Chicago. ILL.. Boston. Mass.. Albany. N. Y.

Moffat & White
BANKERS

Members New York Stock Exchange
6 NASSAU STREET. THE ROOKERY

NEW YORK OHIOAQO

BANKING and EXOHANGE of every description in oonneotlon with

EXPORTS & IMPORTS

International Banking Corporation
60 WaU St.. New York. CAPITAL & SURPLUS. $6,600,000

BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK
Organized under the Laws of N. Y. State. 60 Wall St.. New York

Aooounts invited. Interest paid on Term Deposits.
THOMAS H. HUBBARD President.
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18ankers’ (Saxjette*
WaU Street, Friday Night, March 11 1910.

The Money Market and Financial Situation.—There has
been little, if any, change in sentiment or the actual condi¬
tions which affect security values during the week now
closing. There was a further upward movement of prices
on Monday and Tuesday but this was reversed onWednesday,
and a considerable part of the early advance has been lost.
Relatively less attention is now given in Wall Street to

political and official matters than of late, and the financial,
industrial and labor situation is becoming more prominent.
Of these the latter is most conspicuous at the moment,

Philadelphia being the centre of interest.
The monthly statement of copper production in February

and the stock on hand March 1 is not so surprising as at
first glance it would appear. The deliveries in January, as
is well known, abnormally large, and the amount of metal
on hand is now much smaller than it was a few months ago.
Of more interest, therefore, was the statement of the Amal¬
gamated Copper Co., filed on the occasion of the listing of its
shares on the Stock Exchange, which showed smaller net
earnings than was generally expected. On the other hand,
the annual report of the American Tobacco Co. was an
exceptionally favorable one—a fact to which may doubtless
be attributed a 3-point rise in the bonds of the company.
The readiness with which new bond issues find a market,

especially abroad, continues to be an interesting feature of
the financial situation.
The open market rates for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged
from 2% to 3%. To-day’s rates on call were 2%@3%.
Commercial paper quoted at 4%@4%% for 60 to 90-day
endorsements, 4%@4%% for prime 4 to 6 months’ single
names and 5@5%% for good single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £712,925 and the percentage
of reserve to liabilities was 50.82 against 50.73 last week.
The rate of discount remains unchanged at 3%, as fixed
Feb. 10. The Bank of France shows an increase of 3,200,000
francs gold and a decrease of 2,425,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1910.
Averages for
week ending
March 5.

■

Differences
from

previous week

1909.
A verages for
week ending
March 6.

1908.
Averages for
week ending
March 7.

Capital ...

$
128,350,000
182,627,500

1,241,435,800
47,968,700

1,248,123,100
1,680,400

261,533,200
65,313,400

326,846,600
312,030,775

8 S
126,350,000
168,258,900

1,312,632,500
48,813,300

1,360,950,900
2,405,100

271,115,500
80,904,400

352,019,900
340,237,725

$
124,350,000
159,864,900

1,164,349,200
62,162.300

1,175,700,500
54,474,100

265,288,700
58,772,400

324,061,100
293,925,125

Surplus
Loans and discounts...
Circulation
Net deposits
U. S. dep. (incl. above)
Specie . .

Inc. Td.337~.866
Dec. 1,406,700
Inc. 5,789,700
Inc. 25,400
Dec. 4,124,200
Dec. 2,314,000

Dec. 6,438,200
Inc. 1,447,425

Legal tenders

Reserve held
25% of deposits

Surplus reserve 14,815,825

15,235,925

Dec. 7,885,625

Dec. 7,879,275

11,782,175

12,383,450

30,135,975

43,754,500Surplus excl. U. S. dep.

Note.—The Clearing House now Issues a statement weekly showing the actual
condition of the banks on Saturday morning as well as the above averages. Tnese
figures, together with the returns of separate banks, also the summary issued by the
State Banking Department showing the condition of State banks and trust companies
not reporting to the Clearing House, appear on the second page preceding.

Foreign Exchange.—Foreign exchange rates continued
their downward tendency throughout the week, mainly
owing to increased offerings of remittance arising from the
placing abroad of bond and note issues, and renewed borrow¬
ing in Europe by our bankers.
To-day’s (Friday’s) nominal rates for sterling exchange

were 4 85 for 60-day and 4 87% for sight. To-day’s actual
rates for sterling exchange were 4 8410@4 8425 for 60 days,
4 8665@4 8670 for checks and 4 8690@4 8695 for cables.
Commercial on banks 4 8380@4 8390 and documents for
payment 4 83%@-4 8434- Cotton for payment 4 83 (a 4 83)4
and grain for payment 4 8434@4 84%•
To-days (Friday’s) actual rates for Paris bankers’ francs

were 5 19%@5 19% less 1-16 for long and 5 17%@>*5 16%
less 3-32 for short. Germany bankers’ marks were 94 11-16
@94% for long and 95 3-16@9534 less 1-32 for short. Am¬
sterdam bankers’ guilders were 40 06@40 08 for short.
Exchange at Paris on London, 25fr. 19c.; week’s range

25fr. 20c. high and 25fr. 18c. low.
Exchange at Berlin on London 20m. 44%pf.; week’s

range 20m 46%pf. high and 20m. 44pf. low!
The range of foreign exchange for the week follows:
Sterling, Actual— Sixty Days. Cheques.

High for the week 4 85 4 8730
Low for the week 4 84^ 4 8665
Paris Bankers' Francs—

High for the week 5 18 4 5 10H
Low for the week 5 18M less 1-16 5 174
Germany Bankers’ Marks—

High for the week 9495 5-16
Low for the week 944 95 3-16
Amsterdam Bankers’ Guilders—

High for the week 40 1-16 404
Low for the week.. . 40 40 09

The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Boston, 10c.
per $1,000 discount. Chicago, par. St. Louis, 5c. per
$1,000 premium. St. Paul, 40c. per $1,000 premium, ban
Francisco, 60c. per $1,000 premium. Savannah, buying,
3-16% discount; selling, par. Charleston, buying, par-
selling 1-10% premium. New Orleans, commercial1 per

Cables.
4 8760
4 8690

5 16M
5 16,4 less 1-16

954
954

40 3-16
404

$1,000 discount; bank, 90c. per $1,000 premium. Mon¬
treal, 1554c. per $1,000 premium.
State and Railroad Bonds.—Sales of Stite bonds at the

Board include $3,000 Tennessee settlemmt, 3s at 94%,
$700 ditto small bonds at 93)4 and $5,0.)) Virginia 6s de¬
ferred trust receipts at 50)4.
The market for railway and industri.il bonds has been

decidedly more active and generally firm. The daily trans¬
actions averaged nearly $4,000,000 par value and included
a lafge number of issues.
American Tobacco 6s, as noted abov have been excep¬

tional on an advance of 3 points. Cen'ral Leather 5s, Rock
Island 4s, Erie conv. 4s, Series A, an I Pennsylvania conv.
3%s are a point or more higher than la-’t week and practically
the entire list, not mentioned above, is ractionally higher.
United States Bonds.—Sales of Government bonds at the

Board include $1,000 4s coup. 1925 at 114% and $21,000 3s
coup., 1908-18, at 102%. The following are the daily closing
quotations; for yearly range see third 'page following.

2s, 1930 registered
28, 1930 coupon
3s, 1908-18 registered
3s, 1908-18 coupon
4s, 1925 registered
4s, 1925 coupon
2s, 1936.Panama Canal regis
2s, 1936.Panama Canal regis

Interest Mch.
Periods 5

Mch.
7

Mch.
8

Mch.
9

Mch. Mch.
10 11

Q—Jan
Q—Jan
Q—Feb
Q—Feb
Q—Feb
Q—Feb
Q—Feb
Q—Nov

*101 H
*1014
*102 4
*1024
*1144
*1144
*1004
*1004

*1014
*1014
*1024
*1024
*1144
*114 4
*1004
*1004

*101
*101
*1024
*1024
*114 4
*1144
*1004
*1004

*101
*101
*1024
*102,4
*1144
114 4
*1004
*1004

*1004
*1004
*1024
*1024
*1144
*114 4
*1004
*1004

*1004
*1004
*1024
1024
*1144
*114 4
*1004
*1004

* This is the price bid at the morning board: no sale was made.

R&ilroai and Miscellaneous Stocks.—The stoc : market
was again strong during the early part of the wee :, when a
substantial portion of the active list moved up fr > i 3 to 5
points. This movement has been followed by i reaction
which set in late on Wednesday and continued up to the
close to-day. The result is that in many cases the advance
of the early part of the week has been lost.
When at the highest Union Pacific was 6 points above last

week’s closing price, St. Paul over 5; New Yor t Central 5%•
and United States Steel 4%. The copper stock's have been
weak on the report of the producing companies (cr February
and the statement made by Amalgamated to the Stock
Exchange. Amalgamated declined over 3 ’ oints to-day
and Anaconda is 2% points lower than at the close last week.
Steel common, on the other hand, shows a n?t gain of nearly
3 points. The preferred closes without change.
For daily volume of business see page 688.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:
STOCKS.

Week ending Mch. 11.
Sales ! Range for Week. Range since Jan 1.
jut

Week, j Lowest. Highest. Lowest. Highest.

American Teleg & Cable 100 75 Mch 7 75 Mch 7 75 Mch 77 Jan-
Batopilas Mining 100! $3 Mch c S3 Mch 5 $3 Jan Jan
Buffalo <fc Susq, pref 200 29 Mch 11 30 Mch 9 26 Feb 35 Feb
General Chemical, pref.. 210106 Mch 5 106 Mch 5 103 Jan 106 Mch
Keokuk & Des Moines.. 100 7% Mch 9 7H Mch 9 7M Feb 9 Jan
Preferred .. 100 41 Mch 9 41 Mch 9 41 Mch 41 Mehi

Manhattan Beach 100' 3 Mch 10 3 Mch 10 3 Jan 3H Mch
Morris & Essex 100183 Mch 8 1S3 Mch ‘8 183 Mch 183 Mch
N Y N H & H subscrip-
tion receipts first paid 2,600 150 Mch C 151 Mch 11 145 Jan 151 Mch

Ontario Sliver Mining.-. 100 2 V Mch 11 2V Mch 11 2X Jan 3H Feb
P C C & St Louis rights. 200 H Mch 9 Ya Mch 9 H Mch ■' H Mch
St Jos & Gr Isl, 1st pref. 620 55 Mch 7 55 Mch 10 50 Feb 55 Jan
Second preferred 670i 40 Mch 10 40 Mch 10 38 Feb 40 Feb

St L & S F—C & E Ill
. |

new stock trust certs. 6i 62X Mch 7 62M Mch 7 60 Feb 63 Feb
Sears, Roebuck & Co 400162 Mch 10 163 Mch 10 162 Mch 163 Mch
Western Maryland Ry.. 550; 51 Mch 10 51H Mch 10 51 Mch 61X Mch

Outside Market.—There was no definite trend to the
“curb” market this week. Prices moved irregularly, now
up, now down. Business throughout has been only mod¬
erate. Boston Consolidated rose from 20% to 20%, fell to
19% and ends the week at 20. British Columbia advanced
from 6 54 to 7% and reacted to 7. Butte Coalition sold up
from 26)4 to 27%, then down to 25% and finally at 26%.
Chino Copper moved down from 14% to 14. Giroux im¬
proved from 9% to 10)4 and weakened to 9%. Greene-
Cananea fluctuated between 10% and 10%, closing to-day
at the low figure. Miami advanced from 24% to 24% and
weakened to 23%. Nevada Consolidated sold up from 23%.
to 24%, but sank to 23%, ex-dividend. Ohio Copper eased
off from 4% to 4%, then rose to 5 and finished to-day at
4 9-16. Cobalt Central improved from 18c. to 20%c. and
ends the week at 19%c. Nipissing went up from 10% to
10% and down to 10%, closing to-day at 10 3-16. In the
industrial list several of the high-priced specialties made note¬
worthy advances. American Tobacco from 420% reached
438 and to-day’s business carried the price to 457. Standard
Oil gained about 35 points to 660, declined to 645, with the
final figure to-day 650. United Cigar Mfrs. com., after a
fractional gain to 87%, fell to 86 and recovered subsequently
to 87. Chicago Subway advanced from 3% to 3% and
dropped to 3. A good showing was made in the Bond de¬
partment. N. Y. City 4%s appeared and sold “w. i.” be¬
tween 101% and 102. Lackawanna Steel bonds continue
active, with prices unchanged from last week. The follow¬
ing new issues were traded in “w. i.”: Kan. City Term. 4s-
between 98% and 98%; R. I. Ark. & La. 4%s between 96%
and 96%; Jamest. Frank. & Clearf. 4sbetween 95% and 95%;.'
Western Pacific 5s fluctuated between 96% and 97%; Ameri¬
can Writing Paper 5s gained a point to 90.
Outside quotations will be found on page 688.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OeeUPYINM TWO PAGES

STOCK.'—HIGHEST AND LOWEST SALE PRICES

Saturday
March 5

*30
72

116*2
*103%
-*130
112*4
*91*2
75%

180*4
*66%
♦290

84%
*58

*31*2
*57
145*2

*161
157*8
205*2

*157
-*160

*4U
*9*4
81
*99
63

§83*8
*80
*175
*570

43
80
*63
*15
*27*2
30%
49*2
38*2
138
70

40
72
117
103%
132
112*2
93
7534
180%
72*2
300
86%
60

32*
58

14534
162
157*2
205*2
162
170
5

11
81
110
63
83*s
82
177*2
610
43*4
80
67
1534
28*2
31%
50*4
39*8
138*8
70

*91*8

*102"
91
142*2
2134
54%
23
4234

♦78
*38*2
*S9
*23
60%
*65

*152*2
*137
*10
42%

144
*153
*91*2
43*2
*72%
71

*134
64
28*8
122%
*59

♦ 100
*88
160%
*45
101*4
*89
13634

*111
*98
*108
135%
102

*110
16734
*89

*104
49%

*8412
70
52l2
*29
*7312
127
29%
67
*30
*71 ,
*11 “
4412
67*2

*113*4
186%
98%
*36*o
*661 o

21*2
47*8
50%
*5*4
*10
*5*4
*53

921 o
99
112
91%
14212
21%
55*4
23*8
43
81
39*2
70
24
60%
70
15312
138
16
42%
80
144
155
92
43%
73
71*4
140
64
28%
122%
63
118
93
160*4
46
101%
92
136%
115
108
114
136*8
102
115
168%
91
106
49%
86%
71%
56
29*2
74
127%
29%
67%
31
7%
12*2
44%
67%
1U12
187%
98%
39
68*2
21*2
48%
50*2
5%
11*2
6*4

E434

Monday
March 7

*30
72*4
116%
103%
132
112%
♦91*2
75*4
180%
*6684
*290

85*4
58%

*

3134
58

146*8
I6I84
157*8
*205
*157
*160

*438
*9*4
8H4

*100
63
*81
*80
177*4
*670

43
79*2
*60
15*4
28%
31%
50%
3934
137*4
70

40
72*4
118
103*2
132*2
113%
93
7634
181
721,

300 “
87*2
59%
70
32%
583S
147%
16134
15834
210
162
170

5
10*2
82
110
63*2
83
82
178
610
43%
80%
63
15*2
29
32%
52
41*8
138%
70%

92
_

*102
91*2
143%
2134
55*4
23*4
43
*77
39
*69
23
*60
*65
15312
138%
*

44‘
§76%
144
15378
*91*2
43%
72*8
71*4

*132
64*2
28*4
122%
61

*100
*89
160*2
46
101*2
*88
137
113
*98
*108
136%
10178

*110
168
*89*4
*104

49%
86
71*4
55%
29
73*4
127*2
29%
67*2
30
7*2
1134
44%
6734

§ 114*2
187*4
99*2
36
67*2
21%
48*4
5012
*514

♦ 10
*534
54%

92
98%
112
91*»
143*4
22*2
5612
23%
44
80
40
70
23
61
70
155
13S3.J
16
44%
76%
14434
153%
92
44%
7234
727s
140
65
28*2
123*0
61
118
93
160*2
46*4
102%
92
138
113
108
114
137*8
102%
115
17078
91
106
5134
8634
71*4
57*2
29%
74*4

129-%
30%
68
31%
8%

1134
4534
67%
114%
190
100%
37%
68
22%
49%
51*4
534
12
6*4
56

Tuesday
March 8

*30
72l2
117*8
103*4
132%
113
*91*2
76*2
180*2
*66*4
*290

86*4
60

31%
58
146*4
162
158
*205
*156
*160
*4%
*8*2
82

*100
63

*81
*79*2
17734
*570
43*2
80*4
*62
*15*2
29
32%
52%
41
138%
7034

40
72*2

11834
103%
132%
113*2
93
7734

18034
67*2

300
87%
60%
70
32*4
58*2
149*8
163
159
215
162
170

5
10
83
110
63%
83
81
178
610
43%
80*2
67
15»4
29%
33%
52*4
42

13934
71*2

*91*2

*102
*91
143
22*4
57
23*4
44*8
*78*2
39*2
*69*2
23*2
61
*65
154
139
15
43%
*70
144

*153
91%
44%
72%
72%

*132
*64%
27%
124%
*60
*100

89
160%
46%
102
*89
137%
§113
*98
111%
137
102

*110
169%
91 .

*104
50*4
87
*71
56%
29%
74%
129
29*4
67%
31
8%

*11
46*4
67%
114
189*2
99*2
*36
*66*2
22*4
49%
50%
5%

11*2
6*8

54*2

Wei.nesdau Thursday rrlday
March 9 March 10 March 11

*30 '
721*
117%
103%
132
112%
*91*2
7734
180%
*66*2
§290

8634
60

♦

31*2
58
147*2
162%
157*2
*205
§150%
*160

4
*9
63

*100
62%
*81
*80
177%
*570
43%
80*4
*62
15*2
29*2
32%
51%
41%
139
71%

40
72%
119
103%
13334
114%
93
79*4
180%
67*2

290
88*4
60%
70
32*2
59*2

149*4
163%
159%
215
150*4
170

4
11
83
110
63
83
82
178%
610
44
8C%
67
15*2
29*2
33
52%
4134
140%
71%

93
98%
112
9212
144*2
22%
58%
23%
44%
81
39*4
70
24
61
71
154%
139
15
43*4
80
145
156
91%
44%
73
72%
140
65
28*4
125%
63
118
89

161
46%
102%
92

139*8
113
108
11134
137*2
102%
115
171%
91
107
51*8
87*2
71*2
57*2
30
74*4
129%
30%
68
31%
8%
13
46*2
67%
114*4
190-%
100*4
40
68*2

4934
51%
5*o

1134
6*8

54%

*91%
*

*102"
91
143*4
22%
57**
24
44
*78*2
39*4
69*2
24
61
*65
154

*138*0
*14
43
*70
144

*153%
91%
43%
*72
72

*132
*64%
*27%
124%
*60
*100
89*2
181
46
102
*89
138*4
11412
*98
*111
137
101%

*110
169
91
105*8
4S%
88
70*4
55
29*2
74%
128%
29%
67%
31*2
6*2

*11
45*4
67%

114
189%
100
*36
*66

*30
72
117%
103%
133
113%
*91*o
*76%
180%
*66*4
*290

87%
60

*
_

31%
59
147%

*162*4
157*2
*200
*156
*169
*4*2
*9
83%

*100
63
*81
*79
*176*2
*500

42%
80*4
*62
15%
*29
31%
51%

♦39
139*2
71

40
72
118*2
103%
133
113%
93
78
180%
7214
300
87%
60
70
32
59*4
148%
163%
158%
215
162
170

5
111*
86*2

110
63
83
81
178*2
600
431*
80*4
67
15*2
2934
3212
52%
41

13934
71%

22% 22%
49*8
51
5%

11
6%
54

100
98%
112
91
145
23%
58%
25
45%
81
40%
70%
24%
61
72
155%
139
21
43*2
75
144%
155*2
91%
45%
74
73
140
65*2
28%
128
63
118
89%
161%
46%

10234
92
139%
114%
108
114
138*2
102
115
171%
91

105*8
51*2
90
70*4
57*4
30*2
75
130%
30%
68%
32
8*8

121*
46*2
68
114
193*2
100%
40
68*2
23%
50%
51%
5%

1134
6*4
55

*92
*

♦102
91
143%
22%
56*4
24*4
45%
*78%
39
70
*23
*61
*67
154
138%
*15
43
*70
144%
§155*2
91%
43%
*73
71%

*130
*64%
*2734
126%
60

♦100

isf%
45*4
102%
*89
138

*113
*98
*112
137%
101%
114
169
*91
104
50
90*4
*6S%
56
29*8
74*4
129%
29*2
68
31%

*11
45
67%
11*
190%
99*2
38
661*
22%
49%
51
*0
*11
*6*2
55*2

100
98%
112
91
144
23*8
57%
25%
45%
81
39*4
70
24%
621*
72
155
139
21
43*2
78
144%
155%
91%
44%
74%
72%
137
65
28%
127%
61
118

A
tui‘4
46*8
104
92
139
115
108
115
138*4
103%
114
170**
92%
104*2
51*2
9U*
71
57*2
30*4
74%
131%
29%
68
31%
6*s
121*
46
68%
114
192%
100
38
66*2
28
601*
51%

12
6%

66*2

*30
71%
116%
103%
132
1121*
♦91%
75%
179%
*66%
*290
*84%
59

*

30%
*57
145%
162%
156*4

*200
*166
*160
*4
*9
851*

*100
*63
*81
*79
*176
600
41%
§80*4
*62
*15
29
31%
61
39
137
69%

40
71%
117%
103%
133**
113%
921*
7€%
179%
70
300
86%
59
70
31%
58**
147%
162%
158%
210
162
170

5
101*
91
110
64
83
81
178
600
42%
80%
66
15*4
29
32
51%
40

139
70*2

'aces 71
i/lC

l \ eek
Shares.

700
88,100
2,409
4,300
18,012

59,955
3,500

16
76,600
2,500

9,510
2,900
64,950
1,350

21,774
100
10

100

12,700

2,100
50

”066
200

10,520
1,630

93

112“
91*2

*142%
22
56

*24*2
45%
*78*2
38%
69%
*23
*60*2
*65
152%

§139
*14
43
*70
*144
*153
*91%
43
*71%
70%

♦130
*63*2
27%
125*8
61

♦100
m

45
102%
90
136*8
11434
*98
*112%
13634
101
*114
167%
91
105
4834
89%
*69*2
55%
28'%
7334
128%
28%
67%
30**

if‘
46
68*4

11334
188*4
99%
*37
66
22*8
48*4
5H*
*5*4
*10
*5*4
54%

93
98%
112
93
144
22%
57%
25*2
46
81
38%
6934
25
62%
70
154*2
139
21
43
78
144*4
156
92
44
74
71%
137
65
28*4
126%
61
118
M
iui*3

4534
103*2
90
138
11434
108
115
13734
102
116
169%
91
105
5034
901*
71
57*4
291*
74
131
29%
68
31
6%
11
46%
68%
114
191%
99%
39
67
22%
4934
5134
534

12
6%
55

600
600

39,900
13,000
4,900
22,614
5,175

300

100
1,600
2,900
44,100
40,600
2,900
3,300

lY.eoo
800
700
400

12,800
702
100

1,810
10

2,950
177
500

33,000
500

22,300

400
3,823

151,042
400

STOCKS
NEW YORK STOCK

EXCHANGE

Railroads

Ann ArborDo oref
Atch Topeka & Santa Fe

Do prof
Atlantic Coast Line RR__
r>a!t!more & Ohio
T> Do pref
Brooklyn Rapid Transit.
( 'anadlan PacificCanada Southern
Central of New Jersey
Chesapeake & Ohio
Chicago & Alton RR

Do oref
Chic Gt Wes; trust ctfs
Do pref trust ctfs ....

Chicago M*lw & St Pau1..
Do pref

Chicago & North Western
Do pref,

Chic St P Minn & Omaha
Do pref

Chic Un Trac etts stinpd
Do pref ctfs stmpd

Cleve Cln Chic & St L
Do pref

Colorado & Southern....
Do I t preferred
Do 2d preferred

rtelaware St Hudson...
L^e aware Lack St West.
Denver & Rio Grande—
Do pref

Detroit United
Du’utb So Shore So Atlan
Do pref

L'rie *

JCi Do 1st pref
Do 2d pref........

Great Northern pref..
Iron Ore properties

Green Bay & W, deb ctfB

Havana ElectricDo pref
Hock Val J P M & Co rets
Hocking Valley pref.
Illinois Central
-Lnterboro-Metropolitan .

Do pref
Iowa Central..
Do pref

IT' C Ft S So M tr cfs, pref
lYansas City Southern

Do pref
Lake Erie .fc WerternDo pref
Long Island
Louisville St Nashville...
Vf anbattan Elevated
l«Xetropolitan Street
Minneapolis So St Lou*s
Do pref

Minn St P St S S Marie
Do pret
Do leased line ctls

Mo Kansas St Texas
Do prel

Missouri Pacific

Nash Chatt St St Louis,at Rys of Mex 1st pref
Do 2d oref

N Y Central <Se Hudson. _
N Y Chic & St Louis....
Do 1st pref

•ML.

UnnQt Since January 1.
On ’,a*ts of 1UJ-share lor.s

Lewest

25
48%

rllO 2
1021*
123%
108%
9.
681*
l76(j
67
290
77*r
54

Feb 25
Feb 23
Feb 3
Feb J
Feb 8
Feb 7
Feb 4
Feb 7
Feb 8
Feb 11
Feb 3
Feb 8
Feb 9

x vr

7,400
24,023

100
31,245

320

100
185,585
10.400

100
567,100

300
500

127.450
10,800

800
15.400
6,100
1,600

216.000
14,060
4,750
9.600
6.600
300

4,050
3,500
1,200

498,650
6,140
320
600

9,200
36,200
24,900

600
500
239

2.800

N Y*Ontario So Western.
Norfolk & Western
Do adlustment pref

Northern Pacific
Oacific Coast Co...
IT Do 1st pref ...

Do 2d pref
Pennsylvania
Pittsb On Chic So St L__

Do Dref ...

|> eadlngJLv 1st pret
2d pref .......

Rock Island Company
Do pref

St L So San Fr, 1st pret..Do 2d pref
St Louis Southwestern
Do pref .....

Southern Pacific Co
Southern v tr cfs stmpd.

J >0 prel do
r|\jxas & Pacific
Third Avenue (N Y)
Toledo Railways & Light
Toledo St L So Western..

Do pret
Twin aty Rapid Transit

Union PacificDo pref..
Unit Rys Inv't of San Fr
Do pref

WabDoh
West Md rects 4th paid
Wheeling & Lake Erie..

Do 1st pref....
Do 2d pref...........

Wisconsin Central..
Do nrei Trust Co ctfs

27 Feb 7
52 Feb 8

*142% Feb 10
161% Feb .3
152% Feb 4
: t’5% Mch 5
145 Jan 19
>170 Jan 5

4 Jan 28
7% Feb 7
/ 7 Jan 20

100*2 Feb ‘
54% Feb -

80 Jan 20
79*2 Feb 3
1681* Feb 3
£90 Jan 19
36 Feb 8
76*2 Feb 8
61 Jan 17
14 Feb 3
24 Feb 3
25*4 Feb 8
41% Feb 7
32% Feb 8

zl30%J -n 19
631* Feb 8
14% Feb 4
88*2 Jan 20
941* Jan 25
102 Feb 7
86 Feb 7

138% Feb j
18 Feb 3
45*8 Feb 8
19 Feb 8
-9 Feb 9
80 Feb 18
33*2 Feb 8
67 Jan 25
20 Feb 3
55 Feb
62 Feb
141% Feb
134 Feb
15 Mch .

42 Feb 10
80 Feb 24
130% Jan 19
150 Jan 20
91 Feb 7
38 Feb 8
69*2 Jan 25
65% Feb 3
130 Jan 25
60 Feb 3
24% Jan 15
114% Feb 3
57% Feb 3
109*4 Jan 21
89 Mch 8
154*2 Jan 19
43*4 Feb 3
95 Jan 25
88 Feb 2
131*2 Jan 19
107 Feb 15

Hind'S*

36 Mch •
72*2 Mch 8
124i8 Jan 5
104% Jan 10
137*2 Jan b
119% Jan 8
94 Jan 7
80*4 Jan 3
183% Feb 14
70 Jan 4

312 Jan 7
92 Jan 3
G6% Jan 3

36% Jan 3
64% Jan 10
158% J an 3
172% Jan 3
182% Jan 3
225 Jan 6
162*'’ Feb 23

§170% Feb lb
5*8 J an 4
12% Jan 4
91 Mch 11
104 Jan 15
05% Feb 25
83 Men
81 Jan
185 Jan
600 Jan
52 Jan
84 Jan
66 Jan 27
18*4 Jan
34% Jan
34% Jan 5
52% Mch 8
42 Mch 8
143% Jan 3
80*2 Jan 4
18 Jan 3
96 Jan 31
99 Jan 4
118% Jan 5
93 Mch 11
147 Jan 5
25% Jan 11
627g Jan 12
30 Jan 3
54% JAn 3
80 Feb 18
44% jan3? 3
71 Jan
25*4 Jan
62% Jan
69 Jan
159*4 Jan
139 Mch
25 Jan 14
53% Jan 4
80 Feb 24
145 Mch 3
155% Mch 2
92% Jan 3
51% Jan 5
74% Jan 5
73 Mch 9
139 Jan 8
65% Mch -

28% Jan 20
128 Mch 9
65*2 Jan 4
109% Jan 21
98 Jan 19
161% Mch 11
50 Jan 5
104 Mch 10
91 Feb 19
145% Jan 3
118% Jan 12

105 Feb 14
129% Feb
95 Feb _

114 MchlO
rl54 Jan 27

90% Feb 7
99*4 Jan 20
38% Jan 20
81 Jan 25
68% Feb 3
45 Feb
241* Feb
6934 Feb
119% Feb
25% Feb
.0 Feb
16*2 Feb .

6 MchlO
10% Feb 8
42 Feb 8
62% Feb 4
rill Jan 25
178*2 Feb 8
96 Feb 3
33 Jan 25
56*2 Jan 25
18*4 Feb 3
39*4 Feb 8
45 Feb 8
5 Jan 3l
9 Jan 31
5% Jan ol

45*2 Feb 4

118 Jan 3
1381* Mch 9
103*2 Feb r5
116 Mch 1
172% Eeb 18
931* Feb 17
110*2 Jan 3
57% Jan
91% Jan
73 Jan
60 Jan
34*2 Jan
77% Jan

2138*4 Jan
33% Jan
75 Jan
36*4 Jan
19*2 Jan
15*4 Jan 12
54% Jan
72% Jan
117% Jan
204*4 Jan
103*4 Jan
42*4 Jan
72% Jan
27% Jan
61 Jan -

52% Jan 19
10 Jan 3
23 Jan 3
13*2 Jan 3
56DMch 7

hanye lor Previous
Year fi909>

t.oicesi liasesi.

:o Mch

9, '8 Jan
10:)% Jan
I07!o J an
I03io Feb
91 * Nov
67 Jan

1I60 Mch
60*4 Jan

215 Feb
55% Jan
57*8 Feo
70 Nov
3U, Dec
58% Dec

141 Feb
158** Mch
173% Feb
208 Mch
148 Apr
lgGio Jan

31« Dec
7% Dec

68 Jan
100 Jan
51 Oct
7«u Jan
73% Jan
167% Feb
535 Feb
37% Jan
79*2 Jan
56 Jan
14% Nov
28 Feb
22% Mch
36*2 Mch
28*« Mch
136'% Feb
65*s Mch
I31* Nov
39 “ Feb
83% Feb
97 May
88 Apr
137 Feb
11% Mch
36% Mch
26*4 Nov
48 Sep
74% Feb
37 Feb
67% Feb
19*2 feb
48 Jan
59 Jan

H21 Jan
137 Dec
18 J’ly
51 Sep
>T Mch
132% Jan
147 Apr
89 Jiy
35*2 Feb
71 Feb
65 Feb
122*2 Jan
44*2 Apr
21 Dec
120% Feb
48*2 Mch
100 Feb
76*4 Apr
154 Nov
42% Feb
84% Jan
85*8 Men
133% Feb

Mch
Mch
Mch

126*8 Feb
86*2 Jan
-•

Feb
Feb
Mch
Feb

20% Feb
57% Feb
—

Mch
Feb
Feb
Job
Feb
Feb
Jan
Feb
Dec
May
Feb
Feb
Jan
Feb
Mch
Feb
Feb
Feb
Feb
Ocs
J ly-
J’iy
J'y
Jan
Mch

Mch

76
100
88

104
118
89
90

65%
36
20%

ilSS:
22
60
30
12%
7
43
64*4
97
172%
X94
30
50*4
15
41
<21

15*4
6*2

35%
86*4

l<5o*’s Oct
106-% J’ne
143*2 Aug
122% J’ly
96 Apr
82% J’ne
189% Oct
70% Nov
323*- Sep
9U4 Dec
74% Apr
78*-> Mch
37% Dec
64% Dec
165% Sep
lsi Aug
19Si, Aug

§230 ' Aug
167 Aug
§i8i J’iy

7 Jan
18% Jan
83% Dec
105 Mch
68% Jan
86 May
84i*» Jan
200 " May
680 Apr
54 Apr
90 Feb
71*4 Aug
21 Jan
36*2 Jan
39 J’n©
56*4 Aur
46 Aug
157% An*
88% Aug
21 Deo
103 Dec
100 Dec
126 Aug
941, J'ne
162*8 Aug
25% Dec
63% Dec
36 Apr
62 Apr
82 Sep
50*4 Aug
75*2 Aug
29*2 Aug
64% J ’no
711, Deo
162% Aug
153% Jan
42 Jan
65 Jan
90 Jau
1491, Jan
164*2 Aug
94 Dec
50*2 Oct
78% Oot
771, Aug
142 “ Deo
64 Dec
2658 May
147% Aug
69 Noy
loo Feb
95 Nov
17434 J'ne
55% J’ne
102 Dec
92*2 J’iy
159*2 Aug
116*2 Dec

§106 Sep
115 Dec
151% Sep
99% Dec
116% Sep
173% Sep
96 Aug
117*2 Dec
81 Dec
94*4.Dec
74 Dec
GO-% Sep
35% Deo
82 Dec
139*8 Au*
34 Aug „

75*2 Dec
40% Aug
42% Jan
15% Jah
64% Oot
74% Jan
116% Dec
219 Aug
118% Aug
47 Seu
77 Sep
27% Dao
61*4 J'n©
56 Dep
12% Jan
25% Jan
15% Jan
63% Apr
91% May

BANKS AND TRUST COMPANIES—BRJKEKS’ ^DOTATIONS.
Banks

New York
Aetna
America ]J_.
Amer Exch.
Audubon _.

Battery Pk.
Bowery ]J
BronxBoro]j
Bronx Nat.
Bryant Pk j]
Butch So Dr
Century ]J__
-Chase

Bid Ash

170 180
615
t251
1120%
120 130
375 -

300
2121

157% 162%
140 150
170 176
430 465

Banks
Chatham ..

Chelsea Ex]]
Chemical __
Citizens' Cti
aty
Coal St Iron
Colonial ])__
Columbia ]f.
Commerce .

Com Ex ]J_,
East River.
Fidelity
Filth Avefl.

Bid Ask
320 335
200
445 455
168 t

t408% • _ _

146 155
350
326 345
t207 t216
320 333
1125 _

165 175"
4300 4500

Banks
Fifth ...

First
14th Stfl
Fourth ....
Gallatin
Garfield ...
Germ-Am 5
Germ*a Ex]}
Germania fl.
Greenwich ]J
Hanover...
Imp & Trad
Irving N Ex

Bid Ask

300 350
900 915
150 165
200 205
330 345
295 300
140 150
450 465
550 575
255 265
625 650

2T0'

Banks
Jefferson]!..
Liberty....
Lincoln
Manhattan]!
Mark’t&Ful
Mech &Met’s
Mercantile .

Merch Exch
Merchants.
Metropolis 5
Metropol'n]}
Mt Morris]!
Mutual ]1

Bid

170
625
400
325
255
270
160
160
180
390
200
250
280

4«*
180

425
340
265
280
170

Ilk)"
410

275'
290

Banks
Nassau ]|_—
New Netn’d
NeiyYorkCo
New York.
N’ht &Day]I
I9tb Ward-
Northern
Pacific]!....
Park
People's ]I__
Phenlx ....
Plaza]!,

—, ,r, r.r ■ ~ M J***—■ • — 11--- cou zau
'Bid and arked prices: no sales were made on this day. *Ex-rlghts. 4Less than 100 shares, estate banks a

-1 Sale at Stock Exchange or at auction this week u First Installment paid n Sold at private salo at this

m
220
200
750
315
225

tlOO
1235
475
280
190
625

4#* .

220

330

420

480
295

Banks
Prod Exch ]j
Reserve
Seaboard ..
Second ....
Sherman
State f
12th Ward.
23d Ward-
Union Exc.
Wash H’ta "
West Side
Yorkvflle Hi

1

Bid
170

t122*2
t395
400
135
300

140
185
275
500
500

43k
Wo

155

195*'

Ex-dividend and rights. 0 New stock.
yZd paid.
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STOCKS—HIGHEST AHD LOWEST SALE PRICES

Saturday
March 5

•242
•117g
*42
81%

*4614
103
*38
94
12%
77l2
65

*11878
66I4

*101
293
*7
*38
26*4
15*8
39
6312

•111
*6%
4314

*89*4
85
109
•250
*97
*6H2
126
•121
14134
96
*37
•103

61%
*30
<60
•153
*13
*3H2
43

*10778
*4014
*1714

1461*2
1878
•82
*60
8312
66
*78
155

12l2
46
817S
4714
103
39
94
1214
77l2
6514

1187g
6634

107
293

7%
39
2712
15*8
39
5414
113

712
4314
8978
86I4
109U

fob""
6212
12612
123
142
96U
38
104
5134
31
60
158
1512
83
43*4

10818
4H2
18

147%
19
83
63
3412
56
82
155

*250
12

*43
8158
*45
*100
39
*91
1212
78
65*4

1187g
67

*101
*290
*6*4
3812
2712
1512
39*8
6412

*11H2
714
44
89*4
86I4
109U
*250

9512
6U2
125*4
12312
14H2
96
3714
10312
6H4
31*8
*60
*155
*13
*3112
4312
108
42
*1714

14714
18*4

*82

"34l”2
<52
<79
15512

93l2
12214

6*8
*21
15
67*4
•48
•86
103
*8912
*76l2

,*106
*....

2378
*90
8314

•109
8H4
*79
*3U4
40
110*8
•10U2

21*4
7414
*44

<10212
*195
*27s
*3l8
44

•102
39*8

•102*8
77*2

*118

| *34%I *8812
; 10
, *701 119
109

I *26
! *7712
*116
*75
*7
•10

i .445«
1 11512
*7912
84l2
121

I «%
5512

•120
*60
*18
*67
*170

76*8
73%

*125

04

12214
6*8
2H2
15
5734
4812
88
103
9U2
77l2
110l2
124
2378
96
8334

110
8H4
81
3234
40
110*8
10312
2178
743g
45

10212
196%

312
5

44
106%
40
104
77*2
123
353s
92
10
73
120
10978
27
79
123
7512
9
27l2
45
115%
80l2
85*4
12U8
62*4
56l8
125
65
23
73
180
773a
74
128

Monday
March 7

12
46
8338
48

105
40
96
12*8
79%
67

11878
67%
107
295

7%
41
29
1534
39*8
5512
113%

7%
4412
90
88

10978

9*5*12
61%

12678
12312
142
97%
37%
104
61*4
31*4
63
158
1512
33
44*4

10878
42%
19

14*8*14
1934
85

*3*4*78
52
79
15512

*245
123g
44
8214
47*8

*100
39*4
*91
1212
79
6714
119
6714

*101
*288

714
4014
2834
*15
*40
55
112*4

7*8
4412
90
88
110

♦250
98
605s
126
*122
141*4
97
37

10378
6U4
3012
60

K155
141S

*3112
437g
109
4212
18
320.
147*4
1912

*82
*60
3412
*52
80

15512

93
*122

658
2H2
15
6712
48
86i8
10234
91
76l2

*106

‘23%
*90
8312

*109
8H4
8012
31U
40
111*8
*10U2

22
7412
45
102
19534
3*8
*3*8
44

*104
40
10334
79*4

<119
3512
*8812
*10
<70
120
110
2612

*7712
120
7512
*6
*12
45*2
1157g
80l2
85*4
121
5U4
66ig
124*4
63
*18
*67
175
77
73l2
125

93%
12212

6%
21%
15
57*2
49
86*8

10412
91
7612
110*2
124
24
97
85
110
83*4
81
3212
40
112
10312
2214
753s
46l2
10212
196%
3%
5

4512
106l2
4034
104
84
119
35*2
92
11
70
120
IIOI4
2634
7912
120
76
812
28
48

11612
8112
8812
122
5212
6634
12434
63
23
73
175
7S18
7334
125

Tuesday
March 8

12*8
45
83*4
48
105
40
96
13
7914
68

119

107
295

7*8
4012
29*4
16
41
55l8

11334
7%

4412
90
887s
llOlg

98"'”
61

12678
124
14218
97
37%

10378
62
31
60
155
14*8
33
44*4
IO9I4
4318
18
35c.
149*8
196s
85
63
34*8
67
8OI4

15714

*245 ....

1212 12l2
46 46*8
81 *8 84
47% 48*8

*100 105
40 4H2

♦93 96
1214 1234
79 79
67*4 683S

119*8 120
68*4 6934

*101 107
*288 295

7*2 7*2
4012 41*4
28 28
15*8 16
4012 4078
55 65*4

11334 113*4
7% 7%
44*8 45
8934 8934
87*8 90
IIOI4 111
*250
*99 110
*60*2 6H2
126 126*2
123*2 123*2
141*4 142*4
98 98
37*4 37*2

*103 1037g
50*4 6134
30*2 3012
61 61
157 157
*13 15*2
*31*2 33
43% 44%
109*4 109*4
43 437g
17% 17%
35c. 36c
148*4 149*4
19% 19%
83% 84
*60 63
34 34*4
60 60
*78 81*2
157 1573-1

93
122*2

6%
21*4
15
68
48*2
87*2
103*4
91
*7612
*108
1*123

23*2
*90
85
10912
83*2
81
3312
*3934
111%
103
22
75
46*4
103
*196

3%
*3%
46

*104
40*4
104
81

*

35*2
*88*2
*10
*70
120
110%
26*2
*77
120
*76
*6
*12
47
115*4
81
87*4
122
61*2
66%

*122
*60
*18
*67
175
77%
73%
125

93*2
122%

634
2214
15
58*2
49
88
104%
91
77*2
110*2
124
2312
98
85%
109*2
85*2
8H4
35*2
41
112
103*4
23%
7678
47
103
197
3*2
412

46*2
107
41%
104
8234
123
3534
92
11
73
12012
110*2
2634
79*2
125
78
9

28*2
48*4
116*4
81*g
89%
122%
62%
57
126
63
23
74
177
78*8
757g
125

Wednesday Thursday
March 9 March 10

92*4 927g
<122*4 122*4

6% 678
21% 22
*14% 15
577g 68
48% 48*2
*87*2 88*2
103% 1037g
91 91
77*2 77%
110% 11234
124 124
*22% 24*2
*90 98
85*8 87*4
110 110
86*4 88*2
81% 81%
33*2 35
4034 41
111% 112%
101% 101%
22*4 23*8
75*4 7634
46 46*o
10334 10334
196% 196%
*214 4
*3*g 5
45*4 46*2
107 107
4034 41%
10334 104%
82 8334

*119 123
35*4 3534
92 92

♦10 11
70*2 70*2
119% 1197g

§110% 110%
*25 27
78*2 78*2

<126 126
76% 77
*6 8
*16 27*2
46*4 47*2
11534 116%
81 81
877g 89%
122 122U
51% 627g
67% 587g
126 126
*60 63
*18% 23
*67 74

<178 179%
76*2 77*4
75 76

*125 128

*250
12*4
46
81%
47

*103
3934
*93
12*8
78%

266*4
*115

687g
*101
<290

7*4
41
26*2
15*2
*39
54*2

*113
*7%
*44
*88%
87*4
110%
*250
*95
60*2
126
*122
141%
98%
37*2
103*4
50%
*29
*60
155
*13
*31%
43%

xl08
42
15*4
34c.
147%
18%
84%
*60
34
*54
*75
157
*75
92%
122%
*6*2
21%
14%
*55
48%
*87%
103*4
♦90%
78

*106
*_ _

227g
95
86

*108
*86
80
32%
41

*111%
101%
22%
75
45*2
103%
196%
*2%
*3*8
45%

♦103
40*4

*103%
82

*119
35
*91
*10*4
72%
119

*109*4
25*8
*76*2
130
77
*6
*16
*46
115%
*79
87*4
122
61%
58%
127
*60
20
67
180%
76
75

*125

300
12*4
46%
83
48
105
40*4
95*8
12%
787g
67*2
119
69*2
107
290

7%
42
277g
15*2
41
54%
115

7*4
46

88%
887g

1107g

1T0"
60%
126*2
124
142%
98%

103*4
61%
31
6212
155
15
33
43%
108
43
1678
36c.
149%
19%
84%
63
3434
67
81%
157%
115
9234
122%

678
21*4
14%
57
48%
88*2
103*2
91%
78
112%
124%
227g
95
86*2
111
88
80*s
33%
41%
112%
102
227g
75%
4534
103%
196*2

3*2
4

46
107
41
104*2
82
123
36*2
92
11
72*2
119
110%
25*8
79
131
77
8

27*2
47
11578
81
88*4
122%
52%
59*8
127
63
20
68
183
77
75%
130

Friday
March 11

*260 V—
*12 r12%
45 46
78 i 81%
45% 46%

*102 105
39% 40
*95 95*8
1134 12
77% 78%
6434 66

*114 11834
67*2 69

§103 103
*290 295

7% 7*8
39% 41%
2534 26%
*15 15%
40 41
61*2 54

*112*4 11334
7 7

437g 437g
*89*2 90
85*2 877g

xl08% 109
*250 ....

*97 110
60*2 60*2
123*2 1257g

*122 124
1407g 141*2
987g 99*2
38 38

*103 105
49 60*2
*30 31
*60 62

*ii‘ "15%
*31*2 32%
43 437g
107*2 107%
40*2 42
13% 15%
34c. 34c.
146*2 148
18*4 18*4
84 84
*60 63
33% 34
*54 67
*78 81*2
155% 156*4
*75 115
92% 92%
122% 122%
*6*2 67g
21% 2134
13% 13*2
64 54%
47*2 48
*87 88
102 103%
£90% 90%
*767g 78
111 111

♦122 124
23 23
*91 96
£83*4 85%
*108 111
*82 87
79*2 79*4
32 33*2
39*2 40
110% 111%
101*2 101%
21% 22
74% 75*4
44% 45*2

*103 104
*196
*3
*3
45

♦103
40
103
81

*120
34
*91
*10
72
118

Sates of
ihe
Week
Shares

500
900

225,600
4,650
100

6,970
100

9,900
2,800
17.150

810
11,650

50
150

1,100
5,925
8,500
1,400
900

8,000
400
900

1,100
900

130,800
3,510

200
1,100
3.730
175

12,100
3,815
1,900
400

21,850
1,350
300
205
100

13,865
1,200
10,700
2,100
7,900
30,353
7,200
500

6,400
217
434

4,600

197
3%
4

45*2
107
40*4
103*2
81
123
3434
92
11
72
118

*10934 110%
*25% 27
<78% 78%
*125 131
77 77
*6 8*2
*21 27*2
44% 4584
115*8 116
*80 81 .

87% 89*4
121*4 122%
60*2 6178
57*2 587s

1267g 12678
*60 63
*18*2 23*2
*6Z 73*2
*1m 184
75% 76%
72% 737g

*125 128

3,950
950

1,200
2,800
1,120
1,800
1,700
660

7,550
650
500
600
100
900
100

12,120
300

2,775
2,875
3,800
1,350
6,580
900

10,250
9,250
4,825
730
900
200

3,300
300

13,100
1,010
3,500

57
1,600
200
100
660

1,930
1,080
1,140

10
1,125

* 748

12,500
3,200
1,600

1177660
11,370
37,061
56,000

400
100
100
200

3,325
6,266
14,600

200

STOCKS
NEW YORK STOCK

EXCHANGE

Industrial^: Miscellaneous
A dams Express
£x_llls-Chalmers

Do pref
Amalgamated Copper...
Amer Agricultural Chem.
Do prel

American Beet Sugar....
Do pref .....

American Can ......

Do pref
American Car & Foundry
Do pref

American Cotton Oil....
Do pref

American Express ...

American Hide & Leather
Do pref

American Ice Securities..
American Linseed
Do pref

American Locomotive...
Do pref ....

American Malt Corp____
Do pref

Amer Smelters Sec pref B
Amer Smelting& Refining
Do pref !

American Snuff
Do pref

Amer Steel Found (new) _
American Sugar Refining
Do pref

American Teieph & Teleg
American Tobac (new) ,pf
American Woolen
Do pref

dAnacondaCopper Par$25
Oethlehem Steel ..._.

D Do pref
Brooklyn Union Gas....
Brunswick Term & Ry Sec
Butterlck Co

Central Leather .....> Do pref
Colorado Fuel & iron
Col & Hock Coal 6s Iron.
Comstock Tunnel.Par $2
Consolidated Gas (N Y).
Corn Products Refining..
Do pref

Crex Carpet
Distillers Securities Corp
Federal Mining & Smelt’g
Do pref

General Electric
Granby Cons M S & P

Int Harvester stk tr ctfsDo pref stk tr ctfs
Int Mer Marine stk tr ctfs
Do prel ....

International Paper.....
Do pref ....

Internat Steam Pump...
Do pref ...

Laclede Gas (St L) com..
Mackay Companies.....
Do pref .....

National BiscuitDo pref
Nat Enamei'g 6s Stamp’g
Do pref

National Lead........
Do pref

New York Air Brake.—.
North American Co, new

Pacific Mailaciflc Telep 6s Teleg..
People’s G L 6s C (Chic).
Philadelphia Co (Pittsb’h)
Pittsburgh Coal Co
Do prefPressed Steel Car
Do pref

Pullman Company......
Quicksilver Mining
Do prel

1) ailway Steel Spring
Do pref

Republic Iron 6s Steel
Do pref

Sloss-Sheffleld Steel 6s IrDo pref
dTennesseeCopper Far$25
Texas Pacific Land Trust

Union Bag 6s Paper....Do pref
United Dry Goods Cos
Do pref

U S Cast I Pipe 6s Foundr
Do pref

United States Express..
U S Realty 6s Improvem’t
U S Reduction 6s Refining
Do pref

United States Rubber
Do 1st pref........
Do 2d pref

United States Steel...
Do pref

dUtah Copper Par $10
Virgin;a-Carolina Chem..
Do pref

Virginia Iron Coal 6s Coke
Vulcan Detinning
Do pref

117ells Fargo 6s Co....
»* estem Union Teleg.
Westlngh’seEl&Mfg assen
Do 1st ^ref

Range Since January 1
On basis of LW-share tens.

Lowest.

§250 Jan 3
11% Feb 3
36 Feb 3
70% Feb 8
40*2 Feb 8
103 Jan 10
3l7g Feb 8
8978 Jan 25
10 Feb 3
72 Feb 3
66% Feb 8
115 Feb 7
57 Feb 8
101 Feb 1
277% Jan 20

6 Feb 3
32 Feb 3
20 Feb 3
13% Feb 7
34% Feb 8
45% Feb 8
110 Feb 7
5% Jan 26
33 Jan 20
86*4 Feb 8
75% Feb 8
104% Feb 7

§270 Jan 5
15 Jan 3
5434 Jan 5
9034 J an 3
49 Jan 10

103 Jan 10
47% Jan 10
94 Feb 19
1378 Jan 3
81% Jan 6
727g Jan 3
120 Mch 9
G9*4 Mch 9

104 Jan 4
320 Jan 4

8*8 Jan 6
4778 Jan 3
29% Mch 8
17*4 Jan 3
467gJan 3
62% Jan 3
115 Jan 7
8 Feb 18
46% Feb 24
907g Jan 3
104 Jan 3
112*4 Jan 3

95% Jan 13
54% Feb 4
118% Feb 7
119% Feb 10
134*2 Feb 3
91 Feb 3
3i Feb 8
99 Jan 25

$45 Feb 8
26*2 Feb 3
53 Feb 8
143 *eb 8
12% Feb 10
30*4 Feb 8
85*2 Feb 3
105% Feb 7
32% Feb 7
12% Jan 27
26c. Feb
139 Feb
17 Feb
78% Feb
§60 Jan
27 Feb
63 Mch
787g Feb
147*2 Feb
110*2 Jan
*83*8 Feb _

120 Feb 17
6 Feb 3
18% Feb
12% Feb
53*2 Feb
43*2 Feb
82% Feb
97 Feb

Jan 17
Feb 10
Feb 4
Feb 23

20% Feb 8
90% Feb 5
74 Feb 8

Jan 20
Feb 8
Feb 3
Feb 3
Jan 26

3
8
7
8
8
6

85
76
101
121

107
72
75
28
33

__

105% Feb
97 Feb
18*4 Feb
06% Feb
36% Feb
100*2 Feb
188% Jan 12
2% Jan 9
3% Feo 23

35 Feb 7
101 Feb 7
33% Feb 8
98% Feb 9
71% Feb 7
115 Jan 19
$30*8 Feb 4
83 Feb 8
87g Jan 25
09 Feb '
U8**» Feb
108%Mch
23 Feb
75 Feb
112 Jan
72 Feb
7% Feb 10
21
35
108
76
76

Mch
Feb
Feb
Feb

.. Feb
116*2 Feb
$42*4 Feb
47 Feb
121 Feb 11
02*4 Feb 25
15 Feb 4

Feb 4
Feb 8
Feb 4
Feb 8
Jan 25

60
152
69
62
120

Highest

98 Mch 8
66 Jan 10

1287g Feb 18
124 Feb 28
143% Feb 24
99% Mch 11
38*8 Mch 10
104 Mch 7
$54 Jan 3
34 Jan 3
65 Jan 19
164% Jan 3
18*8 Jan 3
33 Jan 4
48*4 Jan 3
109% Mch 8
50 Jan 3
92% Jan 4
36c. Jan 8
160% Jan 3
23% Jan 6
86% Jan 3
62% Feb 25
r36%Jan 10
60 Mch 8
88 Jan 3

1607g Jan 6
112% Jan 5
1267g Jan 10
129 Jan
7% Jan
24% Jan
16 Jan
61% Jan
64% Jan .

90*4 Jan 17
116% Jan 10
91% Jan 5
78*4 Jan 10
115 Jan 5
125 Jan 17
28*2 Jan 3
96% Jan 18
89% Jan 4
110% Jan 17
95*2 Jan 3
84 Jan 3
43% Jan 4
46% Jan 4
116*8 Jan 3
106*2 Jan 8
2734 Jan 5
85 Jan 3
517g jan 3
107% Jan 5
200 Jan 11

3*8 Jan 11
4% Jan 6
517gjan 3
107 Jan 17
457g Jan 3
104% Jan 3
86% Jan 3
11834 Feb 1
$40% Jan 3
92 Mch 9
13% Jan 10
73 Jan 17
122 Jan 3
1137g Jan 4
32 Jan 3
84 Jan 10
145 Jan 10
84% Jan 4
11 Jan 14
29% Jan 3
52% Jan 3
116% Jan 10
84 Jan 3
91 Jan 3
125*8 Jan 3
$60% Jan 6
59% Moh lo
129% Jan 4
73 Jan 8
§25 Jan 15
80 Jau_6

al95 Jan
78% Mch 4
82% Jan 3
130 Feb 24

Range lor Precious
Fear (1909>

Lowest Highest.

190 Jan
1234 Feb
38 Feb
65 Feb
33*2 Jan
95*2 Jan
20% Jan
82 Jan
7*2 Feb
71*2 Feb
44% Feb
107*2 Feb
42*8 Jan
98 Jan

§205 Feb
6% Feb

34 Feb
187g Jan
12 Feb
29 Jan
49 Feb
109*4 Feb

6*2 J’iy
38 Nov
80 Jan
77% Feb
101 Jan
225 Mch
95 Mch
847g Feb
115% Nov
118 Nov
125 Feb
90% Feb
26 Feb
93% Jan
$37% Feb
18*4 Mch
47 Feb
118 Jan
17% Dec
237g Jan
26*2 Mch
96*4 Apr
29 Feb
21% Feb
21c Apr
114% Feb
16*2 Feb
73% Feb
46 Jan
32% Feb
55 Mch
80 Feb
160% Feb
91 Men
62 Jan
109% Jan

5% J’ly
18*4 J’ly
9*2 Mch

47*4 Mch
S3*? Feb
82% Jan
104 J’ne
70 Jan
69% Jan
96*2 Jan
118% J an
12% Feb
82 Jan
71% Feb
102% Apr
80 Feb
72 Jan
29% Feb
45% Nov
101% Jan
99% Dec
10 Apr
40 Feb
30% Feb
96 “ Feb
169 Jan

1% jan
3 Mch

32% Mch
9778 Feb
16% Feb
67% Feb
68 Feb
107% Feb
g33i9 Oct
80*2 Feb
9% Feb
66 Jan
116 Oct
xl09 Sep

24% Feb
70 Mch

Feb
Feb
Mch
Feb
Feb

__ Jan
67*2 Feb.
41% Feb
107 Feb
$39*8 Feb
40% Feb
114 Jan
57 yFeb
O Feb
45^ Jan
;00 Jan
64 Feb
74 Feb
10 Mch

82
64
10
24
27
98

§250 Nov
1678 Aug
57% Nov
96*8 Nov
50 Aug

103 Aug
49*2 Aug
98 Oct
16% Nov
86 J’ne
76*9 Nov

12434 Aug
79% Nov
107% Nov
300 Dec
10 Sep
51% Aug
42% Apr
20 J ’no
47% J’ne
69% Aug
122 Aug
11% J’ne
59 Sep
92% Aug
105*2 Nov
116*4 Aug
4285 Nov
105 May
66% Nov

136% Sep
131 Apr
145% Sep
104 May
40*2 Aug
107% J’ne
$54% Dec
86*4 Sep
69% Sep
164% Dee
19% Dee
37 Nov
51% Oct
111 Sep
53 Dee
91% Dec
37c Oct
165% Jan
26*2 J’ne
93*2 J’ne
63 Dee
41% Jan
95*2 May
94 Aug
172*4 Aug
110*2 Dec
II834 Dec
128 Dec

9 Oct
27% Jan
19% Jan
69*4 Aug
54*2 NOV
91 Sep
113% Dec
95*2 Nov
77% Dec
120 Sep
130 Sep
30% Dec
99*2 Sep
94 Aug
113% Aug
97% Nov
87*2 J’ne
48*2 Nov
64 Oct
120 Aug
103 Dec
29% Nov
87*2 Dec
66 Aug
111% Aug
200 Aug

9*8 J’ly
10 May
54*2 Aug
109 Aug
49*2 Sep
110% J’ly
94% Oct
120 Sep
$49 Jan
937g J ly
15% J’ne
81% J’ne
125*2 Deo
114 Deo
35*2 J’ne
87% Aug

§111 Dec
87 Sep
17*2 Jne
39*2 Aug
57% Aug
123% Aug
89*? Aug
9478 Oct
131 Oct
$67% NOV
66% Dec
128 Dec
7578 Sep
37% Nov
91% NOV

§670 Dec
85*4 Nov
90 Aug
145 Sep

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks

Brooklyn
Borough u_
Broadway n
Brooklyn

fe.1 "
HUlsIdeU...
Tomes teadTf
Janufac’rs’
Mechanics']}
dontauk
Nassau ....

Bid Ask Banks Bid Ask Trust Co's Bid Ask Trust Co’s Bid Ask Trust Co’s Bid Ask trust Co's Bid Ask

Brooklyn N Y City Quarry Tr. 6800 NY LIfe&Tr 11100 Brooklyn
100 Nat City 295 300 Carnegie __ 1145 Guardian Tr 170 N Y Trust. 667 Brooklyn Tr 425 445

375 425 North SldeTI 140 160 Central Tr. 1000 1030 Hudson 175 18p Savoy 90 100 Citizens’ ... 138 145
---- 145 People’s ... 158 Columbia __ T302 Knlckerb'kr 305 315 Standard Tr 400 Flatbush 200 215
150 155 Prosp’ctPk'i 140 155 Commercial 125 130 Law T I&Tr 288 292% TitleGuds Tr 525 540 Franklin 220 230
295 ---- Terminal •[[_ .... 100 Com wealth 150 Lincoln Tr. 114534 tl46 Tr Co of Am 360 375 Hamilton 270
110 130 Union T 78 t85% Empire 300 310 Manhattan 400 Union Trust 1350 1390 Home 115 120

115 Eqult’ble Tr 600 610 Mercantile . 740 US Mtg& Tr 475 485 Kings Co 600 ....

410 Trust Co’s Farm Lo&T 1800 1850 Metropol.t’n 625 $45 Unit States. 1250 1275 L Isl L As Tr 305 817
f 250 N Y City Fidelity 200 210 Mutual 130 Van Norden 235 260 Nassau .... 160 180

150 As tor ..... 375 885 Fulton .... 290 Mut All'noe 130 140 Washington 360 370 People’s ... 300
245 270 Bankers’ Tr 670 700 Westchester 1150 Queens Co. 115 126

B'way Tr. tl49% Windsor 125 135 Willlamsb’g 95

.*■ uajr. tuau snares, its
1 Sale at Stock Exchange or at auction this week, s Ex- stock dividend

-rights, b New stock c Ex-dlv and rights, d Now quoted dollars per share.
H Banks marked with a paragraph fll) are State banks

b \

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



New York Stock Exohauge—Bond Record, Friday, Weekly and Yearly
Jan. 11909, the Bzohange method of quoting bonds was changed, and prices are now all—“and interest”—except /or income and defaulted bonds.

BONDS
N. Y. STOCK. EXCHANGE
Week Ending march 11

U. A. Government
U S 2s consol registered.<21930
U S 2s oonsol coupon....<21930
U S 3s registered £19.18
U S 3s coupon £1918
U S 3s oou small bonds..£1918
U 8 4s registered 1925
U 8 4s coupon 1926
U 8 Pan Can 10-30 yr 2s.£1036

foreign Government
Argentine—Internal 6s of 1909
Imperial J apanese Governin'!
Sterling loan 4 4s 1925
2d series 44a 1925
Sterling loan 4s 1931

Repub ol Cuba 5s exten debt..
Ban Paulo (Brazil) trust 5s 1919
tl IS ol Mexico s l g 6s ot 1899
Gold 4s 0£ 1904 1954

State and City Securities
Diet ot Colombia 3*05s....l924
Louisiana new oonsol 4s..1914
New York City—
4% Corporate Stock 1959

Price
Friday

March it

Week/s '§'« Bangs
Bangs or §-§ I Since
Last bale January 1

Bid Ask
100*101*
100*1014
102 »a 103*4
102 4 8ale
102 4 Sale
114* 116 4
11434 116 4
10041014

M-B * 0694 967b

Low
1014
100 4
10234
1024
1024
1144
114*
101

F-A |J-J *
J-J
M-S
J-J

n
%T

F-A
J-J

M-N

4% Corporate stock ....1958 M-N
New 4 4a 1967
New 4 48 1917
44% Corporate Stock ..1957

05* Sale
96 4 96*4
9134 Sale

1102 Sale
I 06* 974
l 9934 100

97
hese are pr

96

44% assessmt bonds.... 1917
4% Corporate Stook....l957

N Y state—Highway 4s.. 1958
Bo Carolina 4 4s 20-40 1933
Tenn new settlement 3s..1913
Virginia iund aeut1i-3s...l99i
6s deterred Brown Bros oils.

i. Railroad

Alabama Cent bee So Bylaba Mull bee At CoastBine
Albany & Susa bee Deidfe Hud
Ailegneny Valley bee Penn BB
Alleg & West bee Bun R db P
Ann Arbor 1st g 4s A1996
Atoll T db 8 Fe—Geu g 4s. 1995
Registered L 1995
Adjustment g 4sj A1995
Registered ....A1995
Stamped ....A1995

Conv 4s issue of 1909...1955
Conv g 4b..;. 1965
10-year conv g 5s la 17
Debentures 4s Series J.1912
Series K 1913

East Okia Div 1st g 4s.. 1928
Short Line 1st 4s g 1958
S he Pres do Pliistg5s.l942

Atl Knox db N bee L db N
Atlantic Coast 1st g 4s./il952
Ala Mid 1st gu gold 6s ..1928
Bruns db W 1st gu g 4s .. 1938
Charles & 8av 1st g 7s.. 1936
L 6o N coil g 4s 01952
Sav F <fe W 1st gold 6s.. 1934
1st gold 6s 1934

Sii Sy OcadbG gu g 4s ..1918
Atlantic & Danv bee South By
Austin db N W bee 8ou Pacilic

Bait db Ohio prior lg 3 4S.1925Registered ,.../il925
Gold 4s fcl948
Registered A1048

Pitts J uno 1st gold 6s... 1922
P J un db M Div 1st g 3 4sl926
P L E db W Va Sys ret 4sl941
Southw Div 1st g 34s...1925
Registered *1925

Cen Chio R 1st og44s.. 1930
01 Lor db W oon 1st g 6s 1933
Mouon Riv 1st gu g 6s..1919
Ohio River RR 1st g os.1936
General gold 6s 1937

Pitts Ciev <)b Tol 1st g 6s 1922
Pitts db West 1st g 4s...1917
Stat lsi By 1st gug44s 1943

Beeoh Creek bee N Y C db H
Believ db Car see IllinoisCent
Bklyu db Montauk bee Long 1
Bruns db West bee Atl Coast L
Buhaio N 1 db Erie bee Erie
Buhalo R db P geu g 5s... 1937
Consol 44s 1957
Alldb West 1st g 4s gu..l998
Cl db Mall 1st gu g 6s.... 1943
Rood db Pitts 1st g 6s...1921
Consol 1st g 6s 1922

. Butt db Susq 1st ret g 4s.<tl961
Bur C R db N bee C R 1 db P

Clan So 1st ext 6s 1913'Sid 6s 1913
Registered 1913

Curb db Shawn bee ill Cent
Carolina Cent bee Seab Air L
Carthage db Ad bee N Y C <fc H
Oed R la 4 db N bee B C R db N
Cen Branch By bee Mo Pao
Cent olGaKU 1st g 6s..pl946
Consol gold 5s .....1945
Registered 1945

1st pret income g 6s....pl945
Stamped

Suprei income g 6s....pl945
2d pi et income g 5s stamped
8d prei income g 5s....pl946

M-N
M-N
M-N
M-N
M-N
M-8
J-J

Q.J
A-O
A-0
Nov
Nov
M-N
J-D
J-D
J-1)
FA
F-A
M-S
J-J
M-S

M-S
M-N
J-J
J *J
M-N
A
A
0
0

J-J

J-J
*-J
A-0
*-J
J-J
M-N
M-N
J-J

ft
A-O
F-A
J-D
A-0
A-O
J-J
J-D

M-S
M-N
A-O
J-J
F-A
J-D
J-J

J-J
M-S
M-S

F-A
M-N
M-N
Cot

Oct

Got

9034 Sale
09* Bale
1U841U834
10234 1034
1084 sale
1024 1034
9941004

High
Mar’10
Feb’10
Feb’10
102 4,
102 41

Mar’ 10
U44!

Mar’09

Bo

20
1

Low
1004
1004
1014
1014
1024
1144
1144

964 964

954
95 4
914
102
974
994
904

90
964
914
1024
974
994
97

ices o n the b

110 Nov’08
1054 D©o *04

994 99 7s
994 100
108 1084
103*Deo’U9
108 1084
1034 106*
loo4Mar'10
113* J’ne’uo
1024 Jan ’09
944 9*4
904 Jan ’10
604 604

®l
178
24
23
67
1

24
4'

High
1014
1004
1024
102 4
1024
1164
1164

954 97

944 96
034 954
884 95
102 104
,11964 974
974 994I 944 97

944 Sale
1174118
1174 sale
1194 sale
084
984
974 974
944 Sale
100 4 112 4

064 Sale
107 1084
94
133
944 Salo
123 4
112 114
0/4

92 Sale
904
004 Sale

88 83
1004 ioo*
luo 100
04*
92 J&
944 „ _

116 Feb’10
117 1104
118 _ 1

97 I
944
1094

964,
109 1

944

944
127 ;
112 •

92
01V
994
994
120 1

944

1114
894

924
004 014
894 90
103 |i03
112411341124
1U0
112
105

lS4
87

114
110

113 1164
1084100
99 4
1104 ....
1164117
115 ....

72 884

1054106
1014102
1004.....

113
1084 Sale

924
904

112
112

100

103

1064
1014

84
84
76
75
75

854
Sale
79
79
80

1084
113 .

85
84
79

84
79

439
i28

99*100*
98*1004
107* 109*

2 1024103*
99*100 4
••••••

3
• •••

6

16
144

4;
6

• •« •!
21

• •••

164*
68

• ••«

....

04* 94*
90* 0u*
43 66

77 884
90*101
99* 100
94* 05
92 92
94* 94*
115 116
114 122*
115 122*
98* 08*
08* 98*2

....

88
11

60
• •••

94 94*
109* 100*

93* 06*

164 91* 95*

....

....

43

il‘i 112
974 974

91 02*

*8*5
....

98* ioo*
98 09*

*

46
12
....

•"6

02 03
90* 91
904 004

il2* il3 4
....

....

....

....

....

....

| MM

•••••• ••••••

•••••• ••••■•

118*114*
109*100*
09* 00*

i 1
....

1

8
1
104*1054
1014101*

ios* ioo
>....

1
11

>....
)....

86 88
88 88
79 84*
83* 88*
79 82

ft
J-J
M-N
Q-M
M-S

Cent ot Ga RR—(Con)
3d pref income g 5s stamped.
Chatt Div pur mon g 48.1951 J -D
Mac db Nor Div 1st g 6s. 1940 J-J
Mid Ga db Atl Div 5s....1947 J-J
Mobile Div 1st g 5s 1940 J-J

Cen RR & B ot Ga cot g 6s 1937 M-N
Centot N J gen’igold 5s.l987fj-J

Registered A1987
Am Dook db Imp gn 6s..1921
Le db Had R gen gug 5s 1920
Leh db Wilks B Coal 6s..1912
Con ext guar 44s....#1910

N Y db Long Br gen g 4s 1941
Cent Pacitto bee So Pacitio Co
CentVennont 1st gu 04«.«192O
Chas&Sav NeeAtl Coast Line
Ches db Ohio gold 6s al911
Gen funding db unpt6s.l929
1st oonsol g 5s 1939
Registered 1939

General gold 44s........1992
Registered 1992

Big sandy 1st 4s ........1944
Coal Riv By 1st gu 4s ..1946
Craig Valley 1st g 5s....1940
Potts Creek Br 1st 4s..1946
B db A DlT 1st oon g 4a.. 1989
2d conBol g 4s 1989

Warm Spr Val 1st g 6s..1941
Greenbrier By lstgu g 4s ’40
hie db Alt RR ret g 3s...1949
Bailtoay 1st lien 34s...1950
Registered 1960

BONDS
N. Y. STOCK EXCHANGE
Week Ending Makch 11

Illinois Div 3 4s ..1949
Registered 1949

Ills Div 4s 1949
Iowa Div sink fund 5s..1919
Sinking fund 4s 1919

Nebraska Extension 4s.1927
Registered 1927

Southwestern Div4s....l921
Joint bonds bee GreatNorth
Debenture 5s ......1913
General 4s .......1058

Han db ST J os oonsol 6s..1911
ihio db E Ill ref db imp g 4s 1065
1st oonsol g 6s 1034
General oonsol 1st 6S....1037
Registered 1937

Chio db lnd C By 1st 58.1936
ihioago db Erie SeeErie
ihie In db Louisv ret 6s.. .19 _.
Refunding gold 6s 1947
Louisv N A db Ch 1st 08.1910

Q-F

A-0
J-J
M-N
M-N
M-S
M-S
J-D
J-D
J-J
J-J
J •J
J-J
M-S
M-N
A-O
J-J
J-J
F-A
J-J
J-J
J-J
A-O
A-O
M-N
M-N
M-8

M-N
M-S
M-S
J-J
A-O
M-N
M-N
J-J

J-S
J-J
J-J
J-J
J-J
J-J

ft
luoMil db St P term g 6s 1914
General g 4s series A..S1989
Registered ..*1989

General g 34s series B.«1939
26-yrdeben 4s ...........1934 J*J
Ohio db L SuDiv g6s....l921 J-J
Chio db MoRiv Div 6S...1926 J-J
Chio db P W 1st g 6s 1921 J-J
Dak db Gt So g 5s 1916 J -J
Far db Sou assu g 0s 1924 J *J
LaCrosse«& D 1st 6s....l919 J*J
Mineral Point Div 6s....1910 J-J
So Minn Div 1st 6s 1910 J-J
Wisdb Minn Div g5s....l921 J-J
Mil db No 1st M L 6s....1910 J -D
1st oonsol 6s .....1913 J-D

UhiodbNorthwcons7a....l915 G-F
Extension 4s 1886-1928 F-A
Registered 1886-1926 F-A

General gold 34s ...1987 M-N
Registered .pl987 *-F

Sinking fund 6s...1879-1929 A-O
Registered. 1879-1929 A-O

Sinking fund 5&...1879-1929 A-O
Registered. 1879-1929 A-0

Debenture 6s 1921 A-0
Registered 1921 A-0

Sinking fund deb 5s 1933 M-N
Registered 1933 M-N

MU L S db West 1st g 6s 1921 M-S
Ext db Imp sfund g 5s 1929 F -A
Ash landDir 1st g 6s.. 1925 M-S
Mioh Div 1st g 0s 1924 J -J
Incomes 1911 M-N

Chio Rock lal db PaOi6s...l917 J*J
Registered 1917 J-J

General gold 4s 1988 J -J
Registered 1988 J-J

Refunding g 4s 1934 A-0
CoU trust SenesH 4s ..1910 M-N
J 4s 1912 M-N
Mas 1916 M-N
N 4s 1916 M-N
0 4» 1917 M-N
P 4s 1918 M-N

Chio RI db Pao RR 4a..2002 M-N
Registered 2002 M-N

Bur C R db N—- 1st g 6s. 1934 A-0
Registered 1934 A-0

CRIFdbNW lstgu6s. 1921 A-O
M db St L 1st gu g 7s..1927 J -D

Ohoo Ok db G gen g 6s .01919 J -J
Consol gold os 1962 M-N

Keokdb DesM Ist6s....l923 A-O
Jhie St L db N O be* HI Cent
Ohio St L db Pitts NeePennCo
Chio St P M db O con 6S...1930 J-D
Cons 6s reduced to 34S.1930 J-D

Price
Iriday

March 11

Week?s
Bangs or
Last bale

!i'
Bid

75
884
1054 ....
105 4....
107 ....

1034 105
1243a 124=8
1234 12434

107 4
100
101 Sale
994100 4
100*4

Ask Low
70
92

Bangs
Since

January l

864 89

1014
1044105 4
11334 1144

1134
1034 sale

10234
874 80
85 894
107 112
834 94
9834
92 94
1064
914

76
734 Sale

094 994
8**4 Sale

loo 4 Sale
104*
09 100
99* 100
•••••• ••••••

»9

10241024
09 994
101*
86 Sale
127*129
11241124
•••••• ••••••

112

128 129*

100 1004
03 4 Sale
103 104
100 1004

87 88
03* Sale

109* ....
107* 108*
1044
119
107
loo*

High Bo \Low High
81 Jan ,10l....!| 804 81
90* Sep ’09.....I
104* J’ne'08 ...J
115 Nov'05 ....ll

110 110110 Jan’10
103 Jan’ld
124 4 124*
123* Feb’10
1084 1084

101
100

101
100

87 Feb'10

1014 1014
1054 1064
113* 113*
1124 Jan'10
103 103 4
105 Apr’09
87 Feb’10
804Kot’O9
110 May’09
90 Jan '09
98* Mar’10
93 Feb’10
1134 Feb’05
91 Feb 10
74 Feb’10
73 73*
75 Oct '09
994 Mar’lC
88* 88*
01* Dec'08
99 1004
1084 Oct '09
99 99
99* 99*
1014Mar’09
99 99

7
80

102* 1024
99 4 99*
10i* Feb’10
85 85
127 Jan'10 ....
1124 U24 2
114 May’09
112 Feb’10

107 4 Sale
1004100*
1054
1124113
97*100
97
88* 89

1114Sale
1104
1074
107*
105 107*

1
l!

187

62
1,

>•••

17

•*18

1294 Feb’10
114 Deo'09
100 100
934 934
1034 Feb’io
100 1004
1034 Oot '08
884 Feb’10
934 93*
1074 *07*
1104 Jan’10
1084 “ 4084
104* Aug’00
1374 J’lJ’90
107 Oct ’09
1004 Feb’10
100 Nov’09
1074 107*
1004 100*
1054 Feb’10
118 Mar’10
101 Jan’10
lOO4J’ly'O0
89 89
834 Apr'09
1114 ni*
111*Nov’09
103 408
1094l>eo,09
107 4 Sep *09
1064 Feb’io
109 4 140

J ly *08
H7 Mar’io
112* Mar’io
1424 Feu'02
1234Apr *09
1034 May’09
112 412
1184Aug’09
98

„ 084 ..
98* Feb’io1....
914 914,149
97 J’ly’04!
97 J’ne*09L...
914 Jan’io!.^.
94 Deo’091....
944 Feb’io;....
934 Aug’09;..;.
80* 82* 8066
80* Feb 10
114. 114
l204Mar’l>3

1064.....Jill Nov’05

110 1184
1104109

1174 “
1124
120*
119*
101*
112 1J24
111*112*
984 Sale

914 Sale
99*
97*
96* 96 4
94* 95*
94* 954
934
824 Sale

114 115

103 103
1244 1254
123* 125
;1084 1084
101
100

16
25
4

20

16

10

87 87

101 1014
103 41054
113* 114*
11241124
102 1034

10

98* 99

10141024
08* 100
1014102
844 86 4
127 127
112 113

112** 112~
12841294

47

102
108
104

110

1264 126*
99*

102
110
104

Aug’08
Feb’10
Feb’10

1014
1004

87 87

974
93

99
93

91
74
73

8
75

994100
884 804

09 100*

99 99*
9941004

100 1004
934 934

103 1034
99*1004

*884 89**
934 93*
1074 108
110*1104
108 108*

10041004

107* ib’d”
1004 1004
10541054
113 113
99*101

88* * 89*
in 4 ii*i*
i’o*8~ *1094

1064 1064
109 41114

116*117
112* 112*

iiT* iiT*
98 99
08* 98*
004 92

944 044

044 944
■ •••••

784 88*
80* 80*
114 1144

1264 1264
93 Dee’03

110
1034 iVf104

12641274

MISCELLANEOUS BONDS—Continued on Next Page.
Street Kuiiwuy

Brooklyn Rap Tr g 5s 194b
1st refund oonv g 4s....2U0z
BkCity 1st oon 6s.1916.1941
Bk (J Co db S oon gu g 68.1941
Bklyn Un Ei 1st g 4-5s.l950
Stamped guar 4-6s....l950

Kings Co Ei 1st g 4s.... 1949
Stamped guar 4s 1949

Nassau Elec gu g 4s....1951
Conn Rydb L 1st db ref g 4 4s '61
Stamped guar 44s 1951

Dot United 1st oon g 44a. 1932
Havana Eleo consol g 5s. 1952
Inter-Met coll 4 4s 1956
Inter Rap T 3-yr conv 6s. 1911
45-year 5s Series A 1952

Internal Trao ooU tr 4s.. 1949
Manila Eleo 1st db coil 6s. 1953

A-O
J-J
J-J
M-N
F-A
F-A
F-A
F-A
J-J
J-J
J-J
J-J
F-A
A-0
M-N
M-N
J-J
M-S

104 Sale 102 104 7 102 104*
84 Sale 83 4 85 345 82 87
103 104 103 Feb’10

904Mar’00
102 102-v

.... 103 103*

102 103 27 101*103
101*103 102*Mar’10

84 Feb’10
.... 102 103

84* 86 84 85

8|34 83* Feb’lu „ « . . 83* 85*
78 80 80* 80* 4 80 82
102*1024 102* Mar’10 .... 102*102*
1014 101* Feb’10 «... 101* 10 L *
82 4 82* 82* 1 82 82*

95 94 04 6 93 94
82 * Sale 81* 82* 506 79* 83*
103 ' Sale 103 103* 81 102*104
102*102* 102* 103 45 102* 103*

67* 67* 2 674 67*
98 May’06

Street Railway
Met St Ry gen ooi tr g 5s. 1007 F-A 76 Sale 76 76 6 76* IXRef g 4s 2002 A-0 48 48 48 2 48
Bway db 7 thAT 1st 0 g 5s 1043 J-D 102* 101 Jan’10 101 102
Coldb 9thAT lstgu g 5s. 1993 K-S 100 1014 Jan’10 101 102
LexAv db P F 1st gu g 5s 1993 M-S 97* 98 07 4 Feb’10 96* 99
Third Ave RR oon gu 4s 2000 J-J 65 664 664 6 644 60
CentTr Cocertfs stmpd... |f1 65 Sale 65 67* 123 64 68

Third Ave Ry 1st g 5s..1937 J-J 1074109 108*Mar’10 107 i§i
N Orl Ry db Lt gen 44s ..1035
St Jos RyLtH db P 1st g 5s ’37
St PaulCity Cab con g 5s_1937
Tri-City Ry db Lt 1st s f 5s.l923
Underground of Lon 5s...1920

J-J
M-N
J-J

864
100
107*
07

87 87 Feb’10
98 Nov’08
107*Deo’09
984 98*
08 Apr’00
86 Mar’10

• ••• 87 8f
•wA-0

M-N
984
101
854

6 07

44s 1933 J-J 85 834 llIncome 6s 1948
Union El (Ohio) 1st g 5s..1045
United Rys St L 1st g 48.1034

A-0
J-J

34 Sale
00
824

S3 34
84 Oot ’08

64 82

* 83 Feb’10 .... 824 83
A-0 70 72 71* 71* 18 71 74

a

•No prloe Friday; latest this week. HFlat. aDueJan d Due Apr e Due May oDaeJ’ne hDue .Ply £Due Aug oDae Oot v DueNov *Option Sals
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BONDS

N. Y. STOCK EXCHANGE
Wekk ending MABOH 11

IS-2 Price
Friday
March 11

Weekfs
Range or
Lout Sale

M-N
J-J
A-0
Q-M

J

J-J
M-N
M-N
J-J

J-D
J-J
J-J
M-N
M-N
MS
J-J
M-k

5*1-f-j
J-D
J-D
J-J
J-J
A-0
%-J
A-Q
Apr

J-J

-N

Ohio St P M & O—fCon)
Oh si f da Minn lstg 6s 1918
Nor Wisconsin 1st 6s...1930
St P A S City 1st g Os...1919

ChicA Westind gen g Os <?1932
Consol 50-year 4s 1952

Clue A W .Mien see Pere Marq
Oboe uA Gail fiMCRI&P
Oln H 4c L> 2d gold 4%s...l937
Cin U A 1 1st gu g 5s...1941
C Find A FtW l«jtgu4sg.*23
Cin 1 A W 1st gu g 48.1953
Ind Dec A W 1st g 5s...1935
1st guar gold 5s 1935

0 1 St L A C See C C C & St L
Oln S A C UCCSIL
OieariieluA Mali See BR&P
Olev Cin c A st L gen g 4s 1993
Cairo Div 1st gold 4s....1939
Cin W A M DiV 1st g 48.1991
Bt L Div 1st ool tr g 4s..1990
Registered 1990

Spr A Col Div 1st g 4s.. 1940
W W V*i Div 1stg4s...1940
O 1 St L A C oonsoi 6s.. 1920
1st gold 4s......p...».fcl936
Registered ..,..,-.^1936

Cm S & Cl con 1st g 5s. .1928
O C C & 1 oonsoi7s....*.19l4
Consol Sind iund7s....l914
General oonsoi gold 6s.1934
Registered 1934

lnu BL & W 1st pret 48.1940
O Ind A W 1st pf 5s...(11938
Peo A East 1st con 4s... 1940
Income 4s 1990

Glev a Marietta See Penn Kit
Olev A Pitts see Penn Co
Col Midland 1st g 4s 1947
Ooioradj A sou 1st g 4s...1929
JKeiuud A ext 4 %s 1935
JftW A Jjen C 1st g 6s..1921 J -D

Oolurn A Greenv see So Ky
Col A iioca Vai See Hook Vai
Col A T01 See Hock Val
Ool Conn A Term see a A W
Conn A Pas Hivs 1st g 4s. 1943
Cuba KK 1st 50-yr 5 g....l952

Dak A Ut so s«*CMAStPalias A Waco see M K A T
Dei Lack A Western-
MorrisA Essex 1st 7s.. .1914
1st oonsoi guar 7s 1915
Kegistered... 1915

1st ref gu g 3 %s ..2000
N Y Lack A W 1st 6s...1921
Construction 5s ..1923
Term A improve 4s.... 1923

Warren 1st ret gu g 3%s.2000
Del A Hud 1st Pa Div 7s. 1917

Kegistered.............1917
10-yr conv deb 4s 1916
1st lieu equip g 4 Has ....1922
1st Aref 4s 1913
▲ib A bus conv 3%s..... 1946
Kens A Saratoga 1st 7s.1921

Del Rlv KK Bridge See Pa KK
Denv A K Gr 1st con g 4S.1936
Consol gold 4%s 1936
Improvement gold 5s...1928
1st A refunding 5s 1955
Rio Gr J uuc 1st gu g 5s.1939
Rio gr So 1st gold 4s....1940
Guaranteed 1940

Rio Gr West 1st g 4S....1939
f Mge and col trust 4sA. 1949

UtahCeutlstgug4s al917
Des Mol A 1ft D see M A St L
DesMoi Uu Ky 1st g 5s..1917
Det A Mack 1st lieu g 48.1995
Gold 46 1005

Del So—0 S Div 1st g 4s. 1041
DulA iron Range 1st5s.. 1037
Kegistered 1037
2d 6s 1016

Dul Short Line See. N or Pao
Dai So Shore A au g 6s..1037 J
Last of Minn see StPM A M
Ciaat T< '

M-N

See
Ten VaA Ga See So Ky

Elgin Joi A East Ibl g 6s.l041
ElmLoriANo FeebehANY
Erie ist eonsol gold 7s...„1920(M-S
NY A Erie 1st ext g 4s 1047 m-N

Xu ext gold 6s 1010 M-S
60 ext gold 4%s., 1023 M-S
4tn ext gold 6s 1020 A-O
5th ext gold 4s 1028 J-D

NYLE AW 1st g td 7s. 1020 M-S
Erie ist cou g 4s prior..1006 J-J

Kegistered 1006 J-J
1st oonsoi gen lien g 4sl006 J -J
Kegistered 1006 J-J

Penneolltr g 4s 1051 F-A
50-year oonv 4* A ....1063 A-.O

do Series b.1053 A-0
ButiN YA Erie 1st7s..1016 J-D
Clue A Erie 1st gold 5s.. 1082 M-N
Clev A Mahon Vai g 5s. 1038 J-J
Long Dock consol g 6s.. 1035 A-O
Coal A KK 1st cur gn 6s.1022 M-N
Dock A imp 1st our 6s.. 1013 J - J
*N x a Green L gu g 5s. 1046 M.N
N Y Sua A W 1st ret 5s.l037 J-J
2d gold 4*98 1037 F-A
General gold 6s 1040 F-A|
Terminal 1st gold 6s...1043'M-N
Regia #6,000 each,..1043'M-N

MidKRofN J 1stg6s. 1910 A-0
WiikA Ea 1stgug58.1942'J-D

A-0
J-J

M-N
J-D
J-D
J-D
J
A

U
MS

n
j-j
M-N
A-0
M-N

J-J
J-J
J-D
P-A
J-D
J-J
J-J
J-J
A-0
A-0

M-N
J-D
J-D
M-S
A-O
A-O
J-J

AtkBui
120‘s
126 ....

114 ....

108% 111
03 OS’s

101*4 102
107 ....

83*4
87% 88%

107 107%

05'a
03

*06% «

"92%
92
104%
99
98
108 .

109 ,

86
94
93

03
95

125 126%

‘*94%."III1
*93*4 *94%
65 Sale

77*8 Sale
97 Sale
93% 08%
113*4113%

109*4112
113% 114*4

Lott High
127 Feb’10
129%May’09
114*8 Feb’10
llOMj Deo’09
93 *« 93*8

118 Oct ’00
106*4 106*4

Ii
No

Range
Since

January 1

87*4 Jan *10
107 107
107*4 Dec’02

95*4 95%
84*4 Aug’09
94*4 Jan ’10
95% Mai’10
91 Oct *07
96 Dec’09
98 Sep’06
105*4 Feb’10
98% Feu’lO
98 Feb ’10
109*s Sep ‘00
109% Dec’09

125 Nov’09

*94" j’Iy’08
94% Mar’10
64*4 65

77®,
97
98*a
113*

78*4
97*4
99
113%

ioo% ioi% "9*5"* Jan’09

Low High
126*4 127

114% 114%
92% *93%

10

10

106% 107%

87
105

87*4
107

94V* 90*4

94*4
94

94*4
95%

19

5
16

112
11

105*4 105*4
98*4 98%
98 98

92*s
62

94*a
07

116a, 120%
109*4 *:
100

i 17% i*2b"
101 Sale
101% 102*4
00?* Sale
06 98
126% 127%

9734
104
101*4 103*4
93% sale

02*4
*83

80
79
93*4
S3 *4

00
02
80

109*4 110*4

94
90

108V

111 ...

121*4 122*4
101®, —...

Ill Feb’ioj....
113*4 Feb’10
127 J’ne’05
94 Sep *09
113 113
110*4 Feb’10
100*4 100*4
102*8 Feb’03
120 HO
140 Aug’Ol
101 101
102% 102**
097* 100
97*4Mar*10
130 >4 Feb’10

77% 81*8
90*s 97 7s
97*9 9o
112% 114

97*4 »7%
104*4 Feu ’10
102*4 102*4
93*4 01
98 Feb’08
78 Dec’09
85 Mar’OS
92*4 03*4
84*4 84%
97 Jan’02

110 Sep ’04
97% Jan’10
91 Jan ’10
74 Feb’10
111 Jan ’10
106% Maputo

110 Oct ’09

113 Deo ’09

121% 121%
101 Nov’UO

111 111%
113*4 114 *8

2 113 116*4
.. 110*4 110*4
ijjlOOSlOl
4 120 120 7s

10

00% 102
101% 103
90% 100*4
90 100‘s
126*4 180*4

95% 07%
103*4 101*4

3 102 *4 105
92% 91*462

92*4
83

94*,
84*4

97% 97%
91 91
72 74
111 111

11

120 122*4

103% 104% Nov’Ob| M
106% ......

99*4
118*4 120
86 bale

106% Jan *101.... 106% 106%
yy*4 Feb’ioL... | 00*4 90*4
124 Aug’00' 1
85*4 39% 641 34 87%
81 Nov’09 ‘I

70 bale 76% 70%I 051 74 70%
85 % Feb’07'

84 84*4
82 83
72*4 73
113*4 115
112% 115
1 10*14

85 85% 2 85 86%
81*4 83 43 i 75 83
72% 73% 4171 63 73%

1113% Feb’10 ....'113% 113 %
|114 %Mar’10 .... 113 115
121 Deo'08 . 11

127 Sale 120 U7 1 U 120 127
113 114 |H4 J’ne’09
103 1103%OCL'00
102% 105
103 107

ilU3%Jaa 10 .... 103% 103%
1103 % 103%' 6 103% 104%
TOOL Dec’Od1 "

F9% j 03 Jan’10:....'j 90 03
109 1114 *4 Dec’08...J1

100*4 100*4 Mar’10 .... 100*4 101%
101 *4 Sale ,101*4 101*4' 1101*4l01*s

BONOS
N. Y. STOCK EXCHANGE
WttKK Ending Makph H

si
It

Price
Friday
March j/

Week*»
. Range or
Last Sale

ji S31
© ©

Range
Since

January 1

J-J

J-J
A-O
A-0
A-0

J-J
J-J

A-0

EvA Ind 1st con gug 6s..1926
Erie A Pitts See Penn Co
Evans A T H 1st cons 08.1921
1st general gold 5s 1942
Mt Vernon 1st gold 6s..1923
Sull Co Branch 1st g 6s. 1930
L'&rgo A So See Ch M A St P
C lintA Pere M See Pere Mar
Fla CA Pemn See Sea Air Line
Fort St U D Co 1st g 4*as.l94l
Ft W A Rio Gr 1st g 4a... 1928
4.ai HarASA See So Pac CoTajH A H of 18821st 5s. 1913

Georgia A Ala See sea A Line
Ga Car A Nor See Sea A Lme
Georgia Paoitlo See So Ky
Gila VGA Nor See So Pac Co
Gonv A Oswegat SeeX Y Cent
Grand Rap A Ind See Penn KR
Gray’s Ft Terra See St L S W
Gt Nor—C BA (J coll tr 4s 1921
Kegistered. h 1021
StPaul M A Man 4s....1933 J-J
1st consol gold 0s 1933; J - J
Kegistered 1933'J • J
Reduced to gold 4 *431933 J - J
Registered.., 1933,J-J

Dakota ext gold 6s....1910
Mont ext 1st gold 4s.. 1937
Registered ..1937

kMiuuNorDivlst u 481948
Minn Union 1st g 0S..1922
MontC Istgug 6s....l937
Registered.... 1937
1st guar gold 5s 1937

Will A S F 1st gold 5s 1938
Greenbrier By See CUes A O
GullA s 1 lstrefA t g 6s 01952
Han A St Jo See OB A <4oosatomo See N Y N HA H
Hook Val 1stoonsoig4 *48.1999
Registered 1999
Col A H V 1st ext g 4s.. 1948
Col A Tol 1st ex 4s 1955 F-A

BoostRAW Tex See so Pac
HonstA TexCan See So Pac Co

Illinois Central 1st g 4s..1951Registered. 1951
lstgoiu 3*4S. 1951
Registered 1951

Extended 1st g 3*ss 1961
1st gold 3s sterling 1961
Coll Trust gold 4s 1953
Registered 1953

lstrel 4s 1965
L N O A Tex gold 4s ...1953
Registered 1953

Cairo Bridge gold 4s 1960
liomsvDivATerm go *48.1953
Middle Divreg5s 1921
Omaha Div 1st g 3s 1951
St Louis DivAterm g 3s. 1951
Registered 1P51
Gold 3%8 1951
Registered 1961

Spring Div 1st g 3*48...1961
Western Lines 1st g 4s.. 1961
Beilev A Car 1st 6s 1928
Carb A Shaw 1st g 4s...1932
ClncStLAN O g 6s...1951
Registered 1951
Gold 3 *48 1951
Meuiph Div 1st g 4s...1951

St L Sou 1st gu g 4s 1931
Ind BiA West See C C C A St L
ind Hi A la 1st g 4s 1960
Int A Great Nor 1st g 6s.. 1910

Rxa ASK LOW
114

J-J
Q-J

J-D
J-D
A-O
J-J
J-J
J-J
J-J
J-D

J-J

J-J
J-J
A-O

1909

J-/
J-J
J-J
J-J
A-O
M-S
A-0
A-O
M-N
M-N
M-N
J-D
J-J
F-A
F-A
J-J
J-J
J-J
J-J
J-J
F-A
J-D
MS
J-D
J-D
J-D
J-D
M-S

J-J
M-N
M-S

112% 115
101
*109

10%
86

05

115
101
114
05

105
86

Higtl
Oct ’09

Deo'09
Feb’10
Apr ’05
J’ne’08

Mar’OS
87

97 J’ly’09

96%
96*4

96% Sale
90 % Sale

lOO*,
127*4 130 1128% 12<%
126% '132 Apr’Oi*
105 107 % 105% i Oo%

1U8*4 J’ne’wy
101% 101% eeo’10

No Low High

.'101 101

96*4 319
9ti% 35

80 87

06%
95*4

97%
96%

1128% 128%

*i,

100 Mai’10
100% Oct ’00
09% Jan’lu
114% fceo’io
120 Feb’10
136% way’Otf

113% 114%'113% Feb’10

98% 100
07%
08%
114%
128 130

L14

94%

104%...

06%
06%

106%

90

01

100

08% 08*4
90% 100%

99

87%
105
76 79%

M-S
J-D
M-S

A-O

J-J
J-J
A-O

70

88 89*4
08 100
117%
95
118
110

01
07% Sale
07

116 J’ne’ob

87% 87%

104 104
100% Sep’08
95 Feb’10
00*4 ceu’00

106% Jan’lu
107% Ayr’07
02 Ffcb’10
04 Sep’09
ObieMay’oo
80 J ’ly ’09
09% Feu’10
90 J’ne’oo
08% 09%
100 100
97 M»y’U7

100 Apr ’09
88*4 Jan’lo
123 .uuj’yy
79 Apr’ob

90% ....

110 110%
ill bale
110*4111%
25 37
lutt 106%
77 77%

Nov’uy

89
101'
100
06
121
09
118
118
90
97 *4 97 %
08 J’ly ’08

97 Mar’10
110 110
110% 111
H0% HI
35 Feh’10

Mai’10
77%

1
....!

1
*

1

101 101%
08 104*4

...j

....

00% 00%
113 114%
129 120

.... 113*8113%

X 87% 04%

1 102 104

....'
1
06 05

• •IS* 105*4 105*4

•••• 02 02

*"**l *09% ibd%
26

...ti
08% 09%
09% 100%

...J
1

“**l
88 % 88 V

1
1

*88% *89**

"9*0" "y*9‘ *
117% 119
118 118

73% 73%

102% Sale"

113 115
Io7 *4 sale

100
77

73*4 73*4
83 Out '00
102% 102%

112 Mar’10
107*4 iui %

2d gold 6s
Trust Co certfs

3d goui 4s..... 1921
Iowa Central 1st gold 5s.. 1038
Gold 4s 1961
LaiAAGK See L S A M S
lVau A Mich See Tol A O U
KCFtSAM See StLA S F
KCAMKAB See St LA S F
Kan C A Paoiiio See MEAT
Kan City Sou 1st gold 3e.. I960
Registered I9601 A-o
Ref A impt6s Apr 1050 'A-O

Kentucky cent see LAN
Keok A DesMo see C R 1AP
Knoxville A Ohio See So Ky

Lake Erie A W 1st g 5s. .19372d gold os... 1941
North Ohio 1st gu g 5s.. 1945

L Sho A Mich S See N Y Cent
Leh Val N Y 1st gu g 4 *48.1940 J - J
Registered.., 1940 J-J

Lehigh Val (Pa) oons g 4a.2003 M-N
Leu V Ter Ry 1st gu g 58.1941'A-O
Registered 1941' A-O loo % uot 99

Leh V Coal Co 1st gu g 5s.1933 J -J lu7% 108 Nov’uy
Leh A N Y 1st guar g48..l045 M-S 93*4 | 95 Jan *10
Kegistered 1945 M-S! 95% -----
E10AN 1st pf 0s 1914 A-0 102% 101%Feb;i0
Gold guar 6s 1014 A-0

Leh A Hud K See Cent of N J
Leh A Wiikesb See Cent of N J
Leroy A Caney Val See Mb P
Ljoug Dock See Erie
L«ong l8i’d—1st con g 5s./ll931
1st consol gold 4s hl9‘6l

4'
5

100

27

25

97% 07%

97 9s%
109% 110
100% 111
10u*4 111
35 35
105 % 100%
74 77%

72% 74

108% 100% 108*4 Mai’10
107 107*4 107%Mar’lo!.

107% 107 Aug'Uvl
07 08% 97 Feb’10
114 ill6*4 FeD’10

2 102 103

111*4112%
100% 107%

."108% 112

J^107*sU)3%
'!

PJ-Dist consol gold 48 A1931 U-J
General gold 4s 1038 J-D
Ferry gold 4*48 1922 M-S
Gold 4s....... .......1032 J-D
Unified gold 4s .....1040 M-S
Debenture gold5s.....1.1034' J-D

100%, 101% oop ’00

112 Feb’10

1 y0*4 07
...''116% 115%
..." ......
II.„

.1 95 05

...."101% 101%

111%....
102

07 07*4! 97 *8 Mar 10;....|
98 101% 100% teb’io ....
90 97 I 99% uot ’00 ....
03% 04%' 05 Feb’10....

100% 104*4 Dec’08 ....

112 112

"97*‘ *07%
100% 100%

04 . 06

MISCELLANEOUS) BONOS—Continued on Next Page.

6ns and Electric Light
▲Manta G L Co 1st g 5s...1947
Bklyn U Gas 1st oou g os.1946
Bufltalo Gas 1st g 5s 1947
Columbus Gas 1st g 5s.... 1932
Detroit city Gas g 5s 1923
Det Gas Co oon 1st g 6s...l91t
KqGLN flat oon g6s..l03v.
GasA Elec Berg Co c g 6s. 1949
Mr Rap G L Co 1st g 6s...1015
Hudson Co Gas 1st g 6s..1949
Kau City (Mo) Gas 1st g 5s 1022
Mings Co El LA P g 6s...1937
Purchasemoney 6s......1097
tCd El li Bkn 1st oon g 4s 1939

Lae Gas Lotbt L 1st g os.sl019
Ref and ext 1st g 6s 1034

Milwaukee Gas L1st 4s.. 1927
Newark Con Gas g 6s 1948
* No price Friday: latest bid and asked this week.

J-D
iVl-N
A-O
J-J
J-J
F-A
A- b
J-D
F-A
M-N
A-0
AC
A-(
J-J

n
(M-N
J-D

102
107 107%
01% 67

ibT% ibi %
07 ....

105*4 107%
100 ....

101
103%
97 ....

101 103
112% 114

99
102% 103*4
100% 101
91*4 92
105 108%

107 107%
64% 61*4

iui" "ibT%
06% Sep’08
90 Mar’Oe
61 % Oct ’01
LOO Oct ’09
103% Jan’10
92 Mar’10
101% Sep ’09
112 b’eh’lo
00 90
L02% 103
100% 100%
02% 02%

107 107*4
64 67

Lbf ’ ibi"

103*4 103*,
92 92

112 115
87% 90
102*4 105
100% 101
91*4 92%

(ins and Electric Light
NYGELHAPg 6S...1948
Purchase money g4s...l040
Ed El Ill 1st conv g os..1010
1st consol gold as 1005

NYA<jKiLAP 1st con g 081030
N Y A Rich Gas 1st g os.1021
Pat A Pas G A E con g 5s. 1949
Peo Gas A C 1st oon g Os.1043
Refunding gold 5s 1047
ChG-LA Cke 1st gu g os 1937
Cou G Cool Ch 1st gug 5s.’30
IndNat GasAOil 30-yr 5s ’36
M u Fuel Gas 1st gu g 58.1947

Philadelphia Co oonv 5s ..1910
Syracuse Lighting 1st g 58.’51
Trenton G A El 1st g os..

J-D 102% Sale 102 102% 32 102 103%
F-A 80 87 80% 86% 3^ 83 87
M-S 100 Feb’lo 100 100%
J-J iid iii% 111% Ui% i UO 111%
F-A
M-N

* 100% lol% Feb’10
07% J’ly’09

.... 101% 101%

M-S ibo 104% Nuv’Oo ••••«»

A-O 118 119 118 Feb’10 118 119
M-S 102% 103% LU4 Feb’lU 104 104
J-J 103% 104 104 Mario 103% 104%
J-D
M-N
*1-(V

101%103
U1L

101% beu’iu
94% Aug’09
101 Deo’0«

.... 101% 102

101 .■•••• .*»•••

F-A 101% Sale 103*4 105 62 102 105
J-L LOO MarlO 100 100
M-fe
M-S
J-D

io3
100

110 M»>’05
96 Jan ’08

.... -••••• ••••••

101 102 102 % Mar’09 .... •ss«s •••see

a Due Jan 5 Due Feb dDue Apr e Due May A Due J’ly k Due Aug g Due Deo sOption Sale
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BONDS

N. Y. STOCK EXCHANGE
Week Ending Mabch 11

Long Island—(Con)
Goar ret gold 4*,... 949
Bklyn A Mont lstg 6s..1911
1st 6s ..1911

N Y B AM B lstcon g 6s 193b
NY4BB 1st g 68 1927
Nor Sh B 1st con g gu6sol93

Louisiana A Ark 1st g 5s. 192
Louis? & N’ashv gen g 6*. 1930
G61d 6s 1937
Unified gold 4s.. 1940
Registered ..1940

Sink fund gold 6a 1910
Coll trust gold 6s 1931
E H A Nasli 1st g 6s....1919
L Cin A Lex gold 4Vs. ..1931
NOAM 1st gold 6s....1930
N O So M 2d gold 6s 1930
Pensacola Div gold6s...1920
St L Div 1st gold 6s 1921
2d gold 3s 1980

Atl Knox A Cin div 4s..1955
Ail Kuox A Nor 1st g5sl946
Render Bdge 1stsi g 68.1931,—
Kentucky Cent gold 4s..1987] J*
LAN A M AM 1stg 4 *as 1945
LA N-»onth M {out 48.1962
N Fla A S 1st ga g 6s...193
NAC Bdge gengu g 4 4s 1945
Pens A Atl 1st gug 6s..1921,-
8 AN Ala con gu g 5s..1936]F-

L A Jett Bdge Co gug 4s..1945
LNAACh See CI & L

ahon Coal See L 8 A M S
nhattan By consol 48.1990
Registered 1990
Stmpd tax exempt.. 1990

McK’pt A B V Sea N Y Cent
Mex Cent cons g 4s 1911
1st cons lno g 3s al939
2d cons lno g 3s trust roots..

Mex Internal1st con g 4s. 1977
Stamped guaranteed... .197?

Mex North 1st gold 6s....1910
Midi Cent Seen Y Cent
Mid ol N J See Erie
Mil L 8 A W See Ohio A N W
MU A North See Uh M A St S
Minn A St L 1st gold 7s..1927
Pacific Ex 1st gold 6s...1921
South West Ex 1st g 78.1910
1st consol gold 5s 1934
1st ana refund gold 4s.. 1949
Des M A Ft D 1st gu 4s...’35

Minn A St L gu See B O B A N
MStPA SSMCong4intgu’38
M 8 S M A A 1st g 4 int gu 1926
Minn Uu See St P M AM
Mo Kan A Tex 1st g 4s...1990
2d gold 4s tfi990
1st ext gold 6s 1944
1st A refund 4s 2004
Gen s f 448 1936
St L Div 1st ref g 4s....2001
Dai A Wa 1st gu g 5s...1940
Kan C A Pao 1st g 4s... 1990
Mo K A K 1st gu g 5s...1942
M K A Uk 1st gu 5s.....1942
M K A Toi T 1st gug 68.1942
Slier Sh A bo 1st gu g 5s. 1943
TexA Okla 1st gu g 5s... 1943

Mo Pacific 1st con g 6s ...1920
Trust gold 5s stamped.<*1917
Registered ..<*1917

1st ooli gold 6s 1920
40-year gold ioau 4s 1945
8d 7s extd at 4% 1938
1st A ref conv 5s foil pu. 1959
Cent Br By 1st gu g 48.1919
Can Branch U P 1st g4s. 1948
LeroyACVALlstg5s 1926
Pao R of Mo 1st ex g 4s.193b
2d extended gold os... 1938

St L IrMA Sgen con g 681931
Gen con stamp gtd g 5s 1931
Unified A ref gold 4s.. 1929
BlV A G DiV 1st g 4s.. 1933

Verdi V I A W 1st g 5s.l926
Mob J A K C 1st con s g 5s.1963
Mob A Ohio new geld 6s..1927
1st extension gold 6s..dl927
General gold 4s 193fc
Montgom Div 1st g 6s..1941
St L A Cairo ooU g 4s..el930
Guaranteed g 4s 1931
MAO coll 4s See Southern

Mohawk A Mai SeeN Y CA u
Monongahela Biv See B A o
Mont Cent See St P M A M
Morgan’s La A T See s P Co
Morris A Essex See Dei LAW

Nash Chat A St L 1st 7s. 19131st consol gold 68 1928
Jasper Branch 1st g 6s..1923
McM M W A A11st 6s..1917
TAP Branch 1st 6s....1917

Nash Flor A Shef See LAN
Nat Rys of Mexpr 14 Vs 1957
Guar gen 4s 1977

Natot Mex prior lien 4*98.1926
1st consol 4s 1951

New HAD See N Y N H A H
N J Juno BB bee N Y Ceut
N Y Bkin A Man Boh See L 1
N Y Cent A H Rivg 3V&.1997 J-J

Registered 1997 J. j
Deben g 4s 1934M-N
Lake Shore coll g 3Vs... 1996 F-A
Registered 1998 F-A

J-D
A-0
J-D
M-N
M-S
J-J

J-J
J-J

J-D
F-A
M-N
M-8
J-J
A-0
M-N
F-A
A-0
M-N
M-S
J-D
M-S
M-N
M-S
M-S
F-A
M-S
M-N
M 3
F-A
J-D
J-J
F-A
J-J
A-0
A-O
J-J
M-N
M-S
J-J
J-D
-J
S

F-A
F
J

J-J
A-O
J-J
J-J
J-J

J.J
A-O
J-J
AO

Prioe
Friday

March 11

Bta Ask
97V 98
100*4 ....
10l>*s ....
107 ....

103*8....
102*4 ....

ns
114*8 116
98°b Sale

::::::
110 ......

111*8....
106*8106
124 125
117!*....
105‘V108V
114*8 110*8
68*t 75
95** Sale
110 116
104*8
97 SaiB
105*4

91
111*8 113
103 108
110*.....
111 114
90 .....

967s 98

98 *a 99*4

97* Sale
29*8 31
27 28*a

128 ....

109*4 ...
100*4 ....
107*4 108*4

80*4
86 91*8

99 99*2
98*a....

99* Sale
86* 87V
103 103

84V
89*4 Sait*

80
104
90 92 Hi
110*4 111
106 >8 107 V
I04*a 105*8
103 ....

105V 106 V
110v112
DIV 102V

102 bale
bl *8 Sale

/95 V Salto
94V 96
84V 87V

*00** i‘00*
109 112V
109V no

110V
84*4 80
87 87V

120 121V
117 117V
90 91

112

Weave
Range or
Laat Bale

Lots Mian
97V 98V

161V Dec’08
110*4 Nov’06
105 Apr'07
109 Nov’00
97 Nov*09
116 116
114 *a Deo’09
98V 98V
100 May’OU
J0OV Deo *09
110 Feb'10
111 V Oct '09
106 100
124V 124V
120 Jan ’09
107*4 107V
117 May’07
71 May’09
95V 95 V
110 J’ly’06
110 Jan *09
97 97
105* Feb'10
91V Feb’10

111 Jan’10

liov nov
114 114
94 Nov’09

97 97
104 Apr '06
99V Mar’10

B7V 97V
80 30
25 V Apr’09
75 Feb’10
80 Feb’08
100V May’09

91 96

108V HO
110VU2V
115 V....
109V....
109 v....

132 V J’ne’OP
118 Jan’07
101 Feb’10
109 Feb’10
80V 80*
91V Jan’10

99V _ 99V
98 V Jan’lo

99 99V
86 V 87
103V 103 V
84 84
89*4 89V
88 Apr’09
105 Oct *09
02 V Mar’10
HO Feb’10
100* Mar’lo
106 V Mar’10
110 V Apr’09
105 V Feb’10
liov nov
101* 101*
104 v Feb’07
102 102
80V 81V
96V Nov’Ofc
95V 86V
94V 84V
86 Jan *10

110 Mar*06
100V Jau’10
118 Feb’»o
109V 109V
111 Sep’09
84 84
87 V , 87 V
102 V Jau’lO
98 Dec’00
121V Feb’10
117 V Mar’10
89 v FeblO
112V Oct ’09
75 May’08
95 95

108V 108V
108 v Feb’10
116 V May’07
117 V Mar’05
113 J’ly ’04

Mo
8

1

43

13

17

57
1

30
6
1
7
9

Range
Since

January 1

4
87

184
4

18

Low High
97 V 98

116 116

98V ioOV

id** i'16"
i*06** i'0‘0”
124V125V

107V 116V

94V 95V

96 97V
106V105 V
91V 92
111 1U

110V110V
112 114

96V 98V

98V 99 V

96V 97 V
27V 31

75 75

101 101
109 109
80V BIV
91V 91V

99V 100
98V 98V

98V100
80 87V
103 105
84 85 V
88 V 90*4

92 93 V
109VI13
106 V100V
104 V 105 V

105V 106V
109 lloV
101V102V
102 102 V
80 V 81V

95 95 V
94V 94 V
80 80

ioov ioov
113 113
D9V110

84 80
87 87V
102 V 102 V

120 V 12IV
117V117V
89 90

95 96

7 108 V 110 V
..' 108 V 110

95V Sale 95 V 95 V 384 93V 95V
91V 91V Mar’10 rtf 88V 91V
101 v ioav 10IV 10 LV 5 101V L01V
85 V 85 Mar’10 •

• mm m 82 85

90V Sale 90 90V S3 90 92
89 Mar’10 89 90V

95 V Sale 95 V 95V 16 94V 95V
S1V Sole 81V 82V 33 80 V 82V

* 80 80V 80 V 80 V 1 79 80 V

BOND*
N. Y. STOCK EXCHANGE
Week endino KabCH 11

N Y CentA H a—(Con)
uich Cetit coll g 3 Vs 1998 F.A
Registered .....1998 F-A

Beech Creek 1st gu g 4s.I936 J • J
Registered 4....1930 J-J
2d gu gold5s —1936 J-J

BeechCr Ext lstg 3 *s51951 A-O
Cart A Ad 1st gu g 4a... 1981 J-D
Gout A Oswe 1st gu g 5s 1942 J-D
Moh A Mai 1st gu g 4s..1991 M*8
N J Juno R gu 1st 4s...1936 F-A
N Y A Harlem g 3Vs...2000 M-N
N Y A North 1st g 6a...l927 A-O
N YAPu 1stcon gug 4s 1993 A-0
Nor A Mont 1st gu g 5s.1916 A O
Pine Creek reg guar 0S.1932 J -D
R WA O eon 1stext5a.A1922 A-0
Oswe A R 2d ga g 5s...*1915 F-A
RWA O T B 1st gU g 68.1918 M-N
Rutland 1st con g 4Vs.. 1941 J• J
OgALCham 1st gu 4s gl948 J-J
Rut-Oanad 1st gug48.1949 J-J

St Law A Adir lstg 5s. 1996 J-J
2d gold 6s... 1998 A-O

Utiea A BlkRlrgug4s.1922 J-J
Lake Shore gold 3Vs....1997 J-D

Registered 1997 J-D
Debenture g 4s 1928 M-S
26-year g 4s ..^1931 M-N
KaAA GR 1stga 0 5s.1938 J-J
Mahon Cl RR 1st 5s..1934 J-J

Pitts A L Erie 2d g 5s.<*1928 A-O
PittsMoKA Y 1st gu 08.1932 J- J
2d guar 6s 1934 J-J
McKeesA B V 1stg6s 1918 J-J

Mich Centos 1931 M-S
Registered 1931 Q-M

4s .....1940 J-J
Registered 1940 J-J

J L A 8 1st g 3Vs 1951 M S
1st g 3Vs 1962 M-N
20-year deb 4s 1929 A-0

Bate A Slur 1st gug 3s. 1989 J-D
N Y ChicA St L 1st g 4s 1937 A-O
Registered 1937 A-O
Debentures 4s 1931 M-N

West Shore 1st4s gu...2361 J-J
Registered 2301 J-J

N Y A Greenw Lake See Ene
N Y A Har See N Y C A Hud
N Y Lack A W See D LA W
N Y L E A W Bee Erie
N YA LongBr See CentofN J
N YN H A H—Conv 6s.. 1948 J-J
Conv deben 3 Vs 1956 J-J
Housatomo R con g 5s.. 1937 M-N
N H A Derby oon cy 5x1918 M-N

N Y A North See N Y C A H
N Y O A W ref lstg 4s..ol992 M-S
Regia 05,000 only J/1992 M-S

N Y A Put See N Y C A H
N Y A B B See Long Island
N Y 8 A W Sea Erie
N Y Tex AM See 80 Pao Co
Nor A South 1st g 6s 1941 M-N
Norf A West gen g 0s 1931 M-N
Improvem’t A extg6s..1934 F-A
New River 1st g 0s 1932 A-O
N A W By 1st con g 48.1990^-0
Registered 19961 A-O
Div’l 1st lAgeng4s...1944j J-J
10-25 year conv 4s.... 1932 J-D
Pocah O A C Joint 4S..1941

C CA T 1st gu g 5s 1922
ScioVANE 1st gu g 4s 1989

North Illinois See Chi A N W
North Ohio See L Erie A W
Nor Pao—Prior lien g 4S..1997

Registered 1997
General lien gold 3s <*2047
Registered <*2047

St Paul-Dul DiV g 4s.. ..1996
Dui Short L 1st gu 6s.. 1916
C BA coiltr48 SesGtNor
St P A N P gen g 6s....1923
Registered certlflo's..l923

St Paul A Dal 1st 6S....1931
2d 6s ....1917
1st consol gold 4s 1908

Wash Cent 1st g4s 1948
Nor Pao Ter Co 1st g 6s..1933
Nor By Cai See So Pao
Nor Wis See C St P M A O
Nor A Mont See N Y Cent

OindAW See C C C A St Lluo Riv RR See Balt A Q
Ore A Cai See So Pao Co
Ore Short Line See Un Pao
Oswego A Rome See N Y O
pao Coast Co 1st g 6s....1946A ao of Missouri See Mo Pao
Penn RR 1st real est g 4s. 1923
Consol gold 6s 1919
Consol gold 4s 1943
Convertible g 3 Vs 1912IM-N
Convertible g 3 Vs 1915! J -D
Consol gold 4s 1948 MN
Aileg Vai gen gu g 4s... 1942!M-S
D R R RA Bge1st gu 4s g.’SO1 F-A
Plula Bai A W lstg 4s..1943*M-N
Sod Bay A So 1st g 6s...l924i! J • J
UNJ BRA Can geo 48.1944 M- S

Penn Co—Guar 1stg4Vs. 19211 J-J
Registered 192L J - J

Guai 3 V» coil trust reg. 1937 M-S
Guar 3 Vs coll tr ser B...19411 F-A
Tr Co certif’s gu g 3Vs. 1916'M-N
Ga 3 Vs tr ctfs C 1942' J -D
Ga 3 Vs tr ctfs D 1944 J-D

«f
«

Price
Friday

March 11

Bta a 8k
81V Sale
79V 81
99 ......

io?**::::::
85 ......

J-D

M-N
M-S
M-N

Low Hiuk No 'Low High
31V 81 v “
70*Mar’10 U..
*00 Nev'09.
102 Mar’04

••• •••••«

99V ....

91
108

130V131V Jab *69
''106* 10834
05V106 Jttn’OS

115
125

93V
112V
98V

112
124
108*109 V
102 105 V
105V 106V
101* 102 V
88 91*4

91V
108
115
91V
91V Sal«

90
93V
93V sale
113
112 V114
102 .....

127
121
Ill*
112 V.....
110V...*.
98V .....

88 89
92 Sale

10UV DOV

90V 9LV
101 v Salto
99V 100

134 V Sale
102V Sale
115 V
103

97V Sale

101 103
124*....
126 126V
124V
99 V Sale
97 V
92V 93V
104 Sale
87 V 89V
100
95V 90

Week's
Rctnge or
Last Sale

*2

*9*7*Apr’ooi-I
100 De«f*0d
106 Oct *02
srev-oct »os
108 Oct *09
98 V Feb’10..

102 V Feb’10
91V »1V
92 J’ne'09

J’ne*09
Feb»08

102 V Dec’09
91 91V
90 V Jan’10
93 V 94V
93V 94

109 Oct ’07
100 Deo’09
130 V Jan’09

115 Got ’09
119 J’ne’06
99 Jan’10
08 Dec’09
90 J’neub
89 Feb’10
92 92

•••••• ••••••

*99’’*99**
1

, 1

*60
88V 90
01V 92V

ioov ioov
100 Dec’09
91V 92
ioiv ioiv
100 Feb’10

00 V 100V

8
4
41

90V 92
IOOV 102 V
99V 100 V

135134V . ...

102 102 Vfl46
116 Jan *10
L07 Aug’09

97V 97 V
101V J’ne’00

101V Sal*

78V Sate

97 V
101

98

118V119
116 118
112*....
103*....
90 98V
92 .

Ill .

108

101*8 Feb'10
124V Feb’10
126 120
124V Feb’10
98V 99 >9
97 J’ly’09
92V 93V
102V 104V
89 89
106 Feb’10
95V Mar’10

101V 101V
101 Feb'10
73V 73 V
72 V Feb’10
97 V 97 v
99 Feb’10

118V Feb’10
117 Feb’10
117 V J’iy’07
104 V S©P’09
97V 97 V
92 V Jan ’09

113 D*0’09

103 Jan'10

103 V Feb’10
109V Jan ’09
100 Feb’10
100V D2
90V 9?V

Range
Since

January l

•*••!
7

105(

79V
79V

81 V
79V

98V 98V

8,108* i*09V
101*102*
90 91V

.•j...... ...

«.J......... 'V,
91 * “92V
90 V 90V
93 V 96V
93 V 95V

Jl.

79 133V 135
100 V 103V
110 110

90V B7V

101V101V
124V 124V

2 120 126

168
124 124V
98V 100

20
899
10,

81

104V 104V 62 104 V 104V
99 J’ne’07 'L

103 104
109V ---.

100V 104
102 Sale
97V Sale
104V Sale
100 ioav
90
103 103V Deo’09
100 ......102 Jan’03
103 '103 V 103 V
105 V Sale 1105 105 V
103 104 V 103V Feb’10 .

89 V ! 90 V J’ne’O0 .

90 V 92 90 V Feb’10.
97 07V 97V Feb’10.
89V 90V1 90 Jan’lo.

91V 91 Deo *09 .

92 93V
99 104V
89 90V
104V 106
05 96*a

100V102V
ioov 101
72V 74
72V 72V
n* sr
118V 118V
117 117

07-4'OT

108 108V
... |103 V103**
“jioo" ioe**
90 100 102
490| 06 97 V

•!....

6 103 V 103**
0 104 V 105 V
..‘103V 103V

90*8 91V
97V 97V
90 90

1UI8CE1.L tNEOUtt BONDS—Continued on Next Page
Coal and Irou

BullA Susq Iron el 5s....1932 J-D
Debenture 5s a 19>6 M-S

O01 X do 1 Co gen slg 5a..i94o f -A
Convertible deb g 5s.... 1911 F A

Col IndulstA coll os gu.. 1934 F-A
Contin’talClstsl gu5sg.l95^ F-A
Gr Riv Coal A C lstg 6s. .1919 A-O
Jett A Clear C A Ilstg5s.l92« J-D
KanA H C A C 1st s f g 5s.l9ol J.J
Pocah Con Collier lets t 6s.’57 J-J
Sunday creek Co g 6s. ...1944 J j
Tenn Coal gen 6s 1951 J.J
Tenn Div 1st g 6s <*1917 A-0
Birm Div 1st consol 6s.. 1917 J-J
Cah C M Co 1st gu g 68.1922 J -D
DeBotC A 1 Co gug 08.1910 F-A

Viotor Fuel 1st s t 5s 1953 J -J
Valron CoaLAColst g 5s.l949 M-S

99 V Nov’09
94 Deo’09

95 9dV
93 97 V

97V Feb’10
93 v Deo ’09

.... 97 98

79V 81 80 81
(•07V lieu’04

8 78*a 82V

100 102V Apr’06

08
107 May’07
105 V Deo'06

.... *••••• m mmmmm

86V 88 Sep ’09

100 104
73 Feo’07
104 Feb’10 103 104 V

100 106 Feb’lo 105V107
100 V 106 t06 3 106 107
100 110 Jan ’09 ..... .

“““

**90**
100 Jan'10
87 Ang'09

• ••• 100 100

100 09 V 100 9 *99 ib‘6

.Uanuiucturing A industrial
Allis-Chalmers 1st 5s 1936 J-J
Am Ag Chem 1st C 5s..... 1928 A-O
Am Cot Oil ext 4 Vs 1915 u-F
Am Hide A L 1st s f g 0S..1919 J«- 8
Amer Ice Seour deb g 6A. 1926 A-0
Am Spirits Mtg 1st g 0s.. 1915 M-S
Am Thread 1st col tr 4&..1919 J - J
Am Tobacoo 40-yr g 6s.... 1944 A-O
48. 1961 F-A

deth steei i»t ext at 6s.. 1926 J-J
Jent Leather 20-year g 6x1926 A-O
cons 1 Tobacco g 4s 1951 F-A
Corn Prou Ret fif g 6s....1931 M-N
1st 25-year si 5* ..1034 M-N
ustu >eo uor cobv 1st g 6b.*27 A-O
EI duPont Powder 4 *•.*.. L936 4-D

•No price Friday;'.ate«t bid and asked. aDneJan bDneFeb eDueMay jfDiwJ’ne \ Due .f’ly fcDue Aug

82 V Sale 82 82V 65
102 V *alt 102 V 102V 24
97V 93 97 V 97 V 3
101 Sale 101 10IV 30
71 73 V 72 V Mar’10
95 100 90 Mar’lo
92V 92V 93 93 4
108 V Sale 106 V 109 V ’27l
82 V Sait 82 83 295
87V 88V 87 68 11
lol v Sale 100 ioiv 7»

82 V Feb’lo
97V 94 V Feb’10 • •••

95V 90«b 96V 96 V 10
74 V 75 74 74V 39
87 V 88 83 88 10

79V
101 V
96 V
100 V
70
95
92 V
104 V
76V
87
98V
76 V
94
93V
72
87

84V
193
98
102
72V
90V
93
109 V
85V
89
10LV
83 V
97

74V
88

k T\<« a XTAW
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BONDS
N. T. STOCK EXCHANGE
Week Ending March 11

Pennsylvania Oo—fOon)
Goar 16.26 year g 4s....1931
gl A Mar 1st gn g 4Vs.. 1935L A Pgengug4VsserA.'42
Series B."... 1942
Series 0 3Va 1948
Series D 3Vs 1960

Erie A Pitts gu g 3Vs B. 1940
Senes C 1940

©r Rdb I ex 1st gug 4Vs 1941
Pitts Ft W & O 1st 7s...1912
2d7e *....1912
3d 7s A1912

Pitts YA Asli 1st con 6S.1927
PCCdbStLgU4VaA...1940
Series B guar 1942
Series C guar 1942
Series D 4s guar 1946
Senes E 3‘a guar g....l949
Series F 4s guar 1063

C St I* A P 1st con g 6s.1932
Pensacola A At! See L A Nash
Peo A East bee O C C A St L
Peo A Pek Un 1st g 6s....1921
2tt gold 4 Vs 61921

Pere Marquette—Ref 4s.. 1966
Chdb W Al os 1921
Flint db P M g 6s 1920
1st consol gold 5s 1939
Pt Huron Div 1st g 6s. 1939

Sag Tua A H 1st gu g 48.1931
Phil B A W bee Penn HR
Philippine Ry 1st 30-yr s f 4s’37
Pitts Urn & St L See Penn Uo
Pitts Cleve A Tol bee B A O
Pitts Ft W A Ch See Penn Co
Pitts McKees A Y bee N Y Cen
Pitts Sh A L E 1st g 5s...1940
1st consol gold 6s 1943

Pitts A West bee B A O
T> eading Co geng 4s 1997
JLVRegistered 1997
Jersey Cent coil g 4s...1951

Rensselaer A Sar bee D A U
Rioh A Dan bee South Ry
Rich A Meek bee Southern
Rio Gr West See Den A Rio Gr
Roch A Pitts bee B R A P
Rome Wat A Og bee N Y Cent
Rutland bee N Y Cent

Sag Tus A H bee Pere Marqt Jo A Gr Isl 1st g 4s...1947
St I* & Cairo bee Moh A Ohio
St Ddb Iron Mount bee M P
St D M Br bee T RR A of St L
St Louis A S F—Geng 6s.1931
General gold 6s 1931
St L db S F RR cons g 4s..’96
Gen 16-20 yi 5s 1927
Southw Div 1st g 6s..1947
Refunding g 4s 1951
KCFtB&M con g 6s..1928
KC Ft S db M Ry ref g 4s 1936
KCdb M Rdb B Istgu6s.l929
Oz’rk db Ch U 1st gu 5s g.1913

St Louis So bee Illinois Cent
St L S W 1st g 4s bd ctfs.1989
2d g 4s ino bond otfs...pl980
Consol gold 4s 1932
Gray’sPtTer 1st gu g 6s 1947

St Paul db Dul bee Nor Pacldo
St P Minn A Man bee GtNor
St P db Nor Pao See Nor Pao
8t P A S’x City bee O St P M dbO
8Adb A Pass 1stgrig4s...1948
S F db N P 1st sink I g 68.1919
Sav F A West beeAll Coast L
Soioto Val db N E bee Nor A W
Seaboard Air Line g 4s ...1960
Coll tr refund g 6s 1911

, All-Blrm 30-yrlst g 4s.el933
< Oar Cent 1st con g 4s...1949
i Fla Cen A Pen 1st g 58.1918

1st land gr ext g 6s ...1930
Consol gold 5s 1943

Ga A Ala Ry 1st con 6s ol945
Ga Car A No lstgug5s 1929
Seab db Roa 1st 5s 1926

Slier Slir db So bee M K A T
Sil Sp Oca A G bee Atl Coast L
So Car db Ga bee Southern
Southern Pacilio Co-
Gold 4s (Cent Pao coll).fcl949
Registered fcl949
20-year conv 4s pl929

i Cent Pac 1st ref gu g 4s 1949
Registered 1949
Mort guar gold3Vs..fcl929
Through St L 1st gu 4s ’54

GHdbSAMdbP 1st 5s.. 1931
Gila VG&N 1stgug6s.1924
Hous E A W T 1st g 68.1933
1st guar 5s red 1933

H & TClstg5sintgu..l937
, Consol g 6s int guar.. .1912

Gen gold 4s int guar..1921
WacoA NW div 1st g 6s ’30

A A N W 1st gu g 5s....1941
Morgan’s La db T 1st 7s.1918
1st gold 6s 1920

NoofOftlguar g6s 1938
Ore A Cal 1st guar g 6s.1927
Bo Pao of Cal—6a E A F.1912
1st gold 6s 1912
1st eon guar g 6s 1937

8 Pac ofNMexlstg6s..l911
So Pao Coast 1st gu 4s g. 1937
TexdfeNOSabDlvlst gOs.1912

A-0
M-N
J.J
A-O
M-N
F-A
J 4
J-J
J.J
J-J
J.J
A-0
M-N
A-O
A-0
M-N
M-N
F-A
J-D
A-O

3-N
J.J
J-D
A-O
M-N
A-0
F-A

J.J

A-O
J-J

Frio*
Frida*

March 11

A
98V

Con gold 58.

J-J

J-J
J-J
J.-J
M-N
A-O
J-J
M-N
A-O
A-O
A-O

M-N
J-J
J-D
J-D

J«J
J-J

A-0
M-N
M-S
J-J
J-J
J-J
J-J
J-J
J-J
J-J

J-D
J-D
M-S
F-A
F-A
J-D
A-0
M-N
M-N
M-N
M-N
J-J
A-O
A-0
M-N
J-J
AO
J-J
A-O
J.J
A-O
A-0
M-N
J.J
J-J
M-

80V
97

Bid
98V
101
108V
107 Hi
95 V
95 Hj
92*4
92*4
100V
106l4 108
106 V 109
106 Hi ......
109
107
107 107*4

94 94V
100 101
1111* ....

108
91 100
78 Vi Sale
102 U Sale
111 Hi 113*4
102 105 Hi
105 ....

.... 91

113Hi 114*4
113Hi...

99 Hi Sale
98Hi
97*4 98*s

Weekft
Range or
Last Sale

Low High
984 08 Hi
110 Jan ’05
110*4 Jan’t»9
109*4 J’ly’OO
96 Aug’09
90 May’08
92 Apr’07
98*4 Apr’04
104 Hi Oct ’09
108V Deo ’09
105 V Jan’10
107 Oct ’08
110 Feb’09
107V Jan’10
107*19 Feb’10
112HiJ,ne’06
100 Aug’09
94 Feb’10

HlHi Feb’10

112 Feb’10
100*4 Deo’06
78V 73*4
102V 102*4
1117* Feb’10
105 Dec’oy
107 Deo’09

91 >« Deo’09

115 Deo’09
93 7e J’ly ’97
99*4 99*4
98Hi Deo’09
97^4 Feb’10

Rang*
Since

January J

Low
98

10
8

136

93 93

124
108 Hi

123
108
90
89V Sale
100*4
84 v Sale
115*4 116
81 81 Hi
101
98 987s

92*a 93Hi
81 83 Hi
78V Sale
*6V.....

87V Sale
98 .....

84 .....

99*4 Sale
..... 86
91*4
100 104

100 ...

104*3 ...
106*4...
106 ...

93 Sale

103*4 Sale
97 *g Sale

? 97
89*s 89*4
92 93 7s

108*«
103 Hi
104*a
104*al06*4

99 92*e

124 Feb’10
108*e Feb’10
90 Jan'10
89*4 90
100*3 Aug'09
84 84*8
115*4 116 Hal
81 Hi 31*8
100*4 Dec *0b
97 Feb’10

92\ 93
81 81
78 78V
101 *«Apr’07

87*3 87*3
104 Oct ’09

88*3 81*3
99*4 99*4
86 86
91 Mar’10
107*4 Aug’06

High
98*s

105 Hi 105 Hi

107*el07*s
107 107*4

94 94

111*3112

112 112

77*4 7»
102 102*4
111*4 112*4

99 100
97Hi 100
96 97*3

267

181
10
17

92 94

122*4 124
108*810834
90 91*3
87*3 90

104 Feb’10
104*3 104*3
1U5 Deo’09
107** J’ne’Ob

36

103*81848
61

17
8
24

82 34 85
11534 117*3
8034 82*4

12

3
18
60

92*4 93*4
93*4 Aug’09
102*4 iuS*s
97*3 97*4
97 Feb’10
89*» Feb’10
93Hi Feb’10
111*3 Apr’09
104*4 Sep ’09
106 *4 May’09
105*s*»an’l0

109 *» 110 *4 109 *3Mar’10
109
94 96Hi

119*4
103*3
117*3 120
112 ......

06

97 97

92*4 93**
80*4 81
77*« 797,

86*4 881*

83*3
99*3
86
91

86
9934
87
91*3

104
104

104
104*3

91*s 96

101 106*4
97 97*4
97 97
89 94
92*3 93*3

l09*aNov’09
94 Jan'10
119*4 119*4
107 *3 Jan *09
122*3 Aug'08
116 Nov*06
112 Feb’07l

103*4 ...... 104 Mar*09 .... .

103*31037t 104*3 J’ne’08 ....
103*8103 7b 114*3 Dec’04'....
108*4 lltf May’07j
101 104 Apr’08'....
83*3 93 I 90 J’ly *09....
102*4 ...... 102*3 Feb’10;....

106 105*«
109*3 110

94 94*3
119*4 119*4

..1948'J-J' 100 ......102 Not‘09'.... ......
102*3102*9

BONDS
N. Y. STOCK EXCHANGE
Week Ending March 11

So Pao RR let ref 4s 1955
Southern—1st con g 6s....1994

Registered 1994
Develop A gen 4s Ser A. 1966
MobA Ohio coll tr g 4s..1938
Mem Div 1st g 4H»-6e...l996
St Louis div 1st g 4s....1961
Ala Cen R 1st g 6s 1918
Atl A Danv 1st g 4s.....1948
2d 4s 1948

Atl A Yad 1st g guar 4s. 1949
Coi A Greenv 1st 6s.....1916
E T Va A Ga Div g 5s.. 1930
Con 1st gold 5s 1956

E Ten reor lien g 6s.....1938
Ga Midland 1st 3s.......1946
Ga Pac Ry 1st g 6s 1922
Knox db Ohio 1st g 6s...1925
Moo db Bir prior uen g 5s 1945
Mortgage gold 4s 1945

Rich A Dan con g 6s....1916
Deb os stamped 1927

Rich db MecK 1st g 4s...1948
So Car A Ga 1st g 6s....1919
Virginia Mid ser C 6S...191U
series D 4-5s 1921
Senes E 6s 1926
General 6s 1936
Guar stamped .1936

W O db W 1st cy gu 4s..1924
West N O 1st con g 6s..1914

S A N Ala bee L db N
Spokauelnternatlstg&s 1955
Aer A 01 &L u 1st g 4His..19391st con gold 5s. ...1894-1944
Gen refund s t g as 1953
St L M Bge Ter gu g 6s. 1930

Tex <& N O bee So Pao Oo
Tex db Pao 1st gold 5s 2000
2d gold inc 5s ?2000
La DlV B L 1st g 5s.....1931
WMinW db N W 1st gu 6s ’JO

Tol db O C 1st g 5s 1935
Western Div 1st g 6a... 1935
General gold 6s 1935
Kan A M 1st gu g 4s....1990

Tol P db W 1st gold 4s....1917
TolStLdb W pr lien g 3 His.1925
60-year gold 4s 1950 A-0
Coll tr 4s g Ser A 1917 F-A

Tor Ham db Bun 1st g 4s.A1946 J -D
Ulster db Del 1st con g 5s 1928j J -D1st refund g 4s 1952 A-O
UnPaoRRdb 1 gr g 4s ...19471 J-J

Registered 19471J - J
20-yr conv 4s 1927' J-J
1st db ref 4s p2008 M- S
Ore Ry db Nav con g 48.1940 J -D
Ore Short Line Istg6s..l922 F-A
1st consol gos 1946 J-J
Guar refund 4s 1929| J-D
Registered 1929. J-D

J.J
j.j
j.j
A-0
M-S
J.J
J.J
J.J
J.J
J-J
A-0
J-J
J-J
M-N
M-S
A-0
J-J
j.j
J.J
J.J
J.J
A-0
M-N
M-N
M-S
M-S
M-S
M-N
M-N
F-A
J-J

J.J
A-O
F-A
J-J
A-O

J-D
Mar
J-J
F-A
J-J
A-O
J-D
A-0
J-J
J.J

Bid A»k.
95V Sale

103 109

79 V Sale
90 90 V
107

85
108
89 91V
83 V 85

Price
Friday

March 11

Weekft
Range or
Last bale

107
110

112**3 113
106*4 ....

67
113*8U4\
114 II6H1
106
8L
106
105*3 107*3
76
103*3
107*3

107*4
107*4

105*4

106*4
107*3 Sale
115 115*4
97*3 98
109

112*3114
70

100
99

[3! Range
>£ Since

1 January l
Low Higfi No Low High
95>s 957g 174 94*3 95V
108*3 109*a 64 107*s 111*4
110 May’091....
78*4 79 H 182 | 77*4 81V
90*3 90*3
110 Jan'10
85 Mai ’10

108 Sep ’U8
92*» Oct *09
92 J’ne’06

89 90*3
110 110
86 87

110 110
6 112*3114

106 106

109 J’ne’09
110 Feb’10...
112*3 112*3
106 Feb'10
65 Not’U9

113*4 Feb’10
114 Hi Feb’10
116*3 Apr’06
82 Nov’08 ...Ji...... ......

107*3 Feb TO ...J107Hi107Hi

Y.YJ 113*4’ *118*4*
114*3 114*3

106*3 107*4

ib*3*i *1*0*4*

... 107*3 107*3
Jl

F-A
J-J

J.J

J-D

Utahdb Nor gold 5s.. 1926
Uni N J RR db C Co Sec Pa RR
Utah Central bee Rio Gr Wes
Utahdb North bee Un Pacific
Utica A Black R bee N Y Cent

Vandalia consol g 4s ....1955era Cruz dbPlst gu4 H»sl934
Ver Val ind db W bee Mo P
Virginia Mid bee South Ry
Va db Southw’t 1st gu 5S.2003
1st cons 60-year 5s 1958 A-0
Wabasli 1st gold 5s 1939 M-N2d gold 6s 1939 F-A
Debenture series B 1939 J * J
1st lieu equip s fdg 5s..1921 M-S
1st lien 50 yr g term 4S.19541 J -J
1st ref and ext g 4s ....1956 J-J
Detdb Oh Ext 1st g 6S..1941; J-J
DesMoin Div 1st g4s..1939 J-J
Om Div 1st g 3*38 1941 A-0
Tol A Ch Div 1st g 4s... 1941 M-S

Wab Pitts Term 1st g 4s. 1954 J-D
Trust Co certfs
2d gold 4s .1954
Trust Co certfs

Warren bee Dei Lao db West
Wash Cent bee Nor Pao
Wash O db W bee Southern
Wash Term! 1st gu 3 *38.. 1945
WestMaryland 1st g 4s...l952 A-0
Gen db conv g 4s 1952 A-O
Trust Co certfs

W Va Cent db P 1st g 6s 1911
WeatN Y A Pa Istg6s..l937
Gen gold 4s 1943
Income 6s.... hi943

West No Car Am South Ry
Wheei’g db L E 1st g 5S...1926
Wheel Div 1st gold 5S..1928 J-J
Extendb Imp gold 5s...l930| F-A
RR 1st consol 4s 1949 M-8
20-year equip s f 5s ...1922 J-J

Wilkes db East bee Erie
Wil A Sioux F See St P M db M
Wis Cent 60-yr 1st gen 4s 1949 J-J
SupdbDuldivdbterm 1st4s’36 M-N
Telegraph and Telephone
Am Telep db Tel ooll tr 4s 1929 J-J
Convertible 4s 1936 M- S

Mich State Telep 1st 5s.. 1924 F-A
N YTelep lstdb gens f 4Vs. *39 M-N
Pao Tel db Tel 1 st 6s 1937 J-J
West Union col tr our 68.1938 J -J
Fd and real est g 4Vs...l950 M-N
Conv 4s, Senes A.......1936 M-N

F-A

J-J
J-J
A-0
Not

A-O

108 110
99 4101
91*4 93
92 93*3
90 90*8
80 Sale
85 *3 Sale
90*3
107*4
86
101 *3 Sale

10 L Hi
110 Hi sale
97*4 Sale
96*4 97*4
116 H6*i
113*3 114
94*3 sale

107*4 Feo'10
75 Oct ’08
103 Hi Feb TO
112 Oct '06
108 Hi Deo 06
107*4 Deo 09
107*3 Feo’10
107 Deo'09
91 Feb’10
106 Jan’10

106\ Sep '09
107V 107*8
115 116*3
97*% 97*3
109 Deo’09

112V 112V
70 M.ar’10
103 Sep ’09
IO6H1 Not*04
10? 7a FebTO
112 aep’09,
99Hi 99 Hi!
91*a.
92 Mar’10

80 tO
85*4 85*9'
90*4 90*4
106 Jan TO1
86 Oct
101*4 101*3 84 iu67a 102
101 Feb’10 .... 101 101*3
109*4 il 1*4 1765 107*3 116*4

....! 91 91

,~1
106 106

1 107V107 V
10 114V 115 V
6i 97 97*4

Aii 112V
-•! 70 70

...ji.:::.: ......
ii
99 V 99V

.... 90V 91V
11 „ 1 92 92 V
...J 89 89*4

1 1 8 80 81
14 85 86
4 90 91

1

*:::u
106 106

106*4

96
91*4

98*3

110 112*3
98*8

111*4 Sale
101 ......

86 105
102

73*3 Sale
107*3
85
76
83*3
40
41

S'*

76*3
90

42*s
6
6*4

97 Hi 97 'a
96*4 97
116*4 116*4'
113*8 113 V
94*4 94*4
94 Jan ’09
107 *8 Dec ’09

07*feFeb’10
96 Oct ’09

110 Oct ’09
93 98
111 111*4
101*3 101*3
J00 Dec’09
102 Feb’10
87 May’09!...J
73*t 74H 503,
10/V Feb’10 ....
83 Deo’09 ...J
76*» 76*« 6
90 Jan’10
42 42
42 42 *3
5*4 5*4
6 Mar’10

87,| 967s 98»u
14! 96*3 98*3
3 116*3117
4 113 1137g

40 93*% 947f

1
12
3;

97*3 97*3

85
90*g
Sale

73V

109 V
91V

112

102 105
1U1V
99 ....

84

94*3
93*4

947a
94

91*4 Sale
104*4 Sale

97 98*8
111 113*4
100*3 103*3

ioi” ibY"
70 77*3
107*4 107*4

..

80
13;

90*3 Jan’10
85 86*3140
71*aFeb’10
73*4 76*11
100 ** Nov’09
110 Feb’lO
90*4 Jan’10
34 Feb’07

88

104*4 Feb TO
104 JanTOj.
103*3 Deo‘08'.
85*4 Feb’10 ....
99 Deo ’08

94*a
93*4

94*4
93**'

7
10

91*4
104*4
98Ha

98*4 sale 98*3
99 Sale 99
99*3 99 7g 997$
96 Sale i 96
J02i« Sale '102*8

91*4 4
105*8 363
98*3 1
99 216
99V 20
99V 11
96 I 9
102 V 25

76*8
90
42
40
4
4*3

90*«
84
71
68V

76V
90
52*3
54
11V
12V

90 V
86V
73
73 V

110 110V
90V 0O*«

104*4 104*4
104 104

85*4 87 *4

93*4
92 V

91
101
98V
98
08V
99 V
95*8
101*4

95
94

93
106V
99
90
100V
100V
07*4
102V

MISCELLANEOUS BONDS—Concluded.
Rianulacturing & Industrial
Gen Electric deb g 3Hi8..1942
10-yrgdebSs 1917

Int Paper Co 1st con g 6s.19It
Consol conv s f g 5s 1935
Int St Pump 1st s f 5s....
Lackaw steel 1st g ns....
Nat Enam A Stpg 1st 5s..
N 1 Air nrake istoonvO

Vmou Bag A P 1st sf 5s.
Stamped

V S Red db Ref 1st s f g 68.1931

L'
SI 10-60 yr os. (reg ,.dl963

F-A 82 82 Jan'10
J-D 145 Sale 144 146 24
F-A 103V 105 103V 104*4 36
J.J 85 Sale 84 85V 8
M-S 05V 96 96V 96*4 5
A-0 98 08V 98V 98*4 31
J -D 97 97 V 97V 97V 6
M-N UO Sale 110 110 5
J-J 97V 97V 97V 1
A-O 104 .... . 104 104 10
J-J 90 95 95 95

96V Jan’10
104V 104 V

1

M-N 104V 106 ~6
J- J 89 V 90 90 90 V 77
J.J 90 89 MarTO
J-D 103V Sale 103V 103 V 177
M-N 105V Sale 105V 105V 259
M-N 105 V Sale 105 105 V 3

82 82
147 V
104V
89 V
9678
100
97V
114V
98 V

84
95
98
97
109
96V
103*3 104
95 96V
96V 96V
104V 104*4
89 94V
88 90
102V 104 V
104 105 V
103 7e 105V

Manufacturing «£s Industrial
Va-Car Chem 1st 15-yr 5s 1923
Westinghouae E db Ms t os ’31

Miscellaneous
Adams Ex ooi tr g4s 1948
Armour dbCo 1st real est4 Vs’3u
Bush Terminal 1st4s.....1952
Consol 5s 1955

ChicJodb t Yard col g5s.l915
DetMdb Mldgr incomes..1911
(nstitfor Irrig Wks 4 Vs 1943
Int Meroan Marine 4Vs..1922
int Navigation 1st s f 5s. 1920
Newp Ne Ship db D D5stil990
N Y Dock 50-yr 1st g 4s.. 1951
Providenoe sec deb 4s.. ..1957
Provident Loan Soo4Vs.l921
s Yuba Wat Co cou it 6s..1923
Wash Water Pow 1st os..1939

J-D
J.J

M-S
J-D
A-0
J.J
J-J
A-O
M-N
A-O
F-A
J-J
F-A
M-N
M-8
J-J
J-J

99 99 V
92V Sale

92V
03 Sale
88V 88 V
97 V 98
05V 105

40
97
68*4 69V
81
05

82V

94
85 V 87 V

lu2 V104

08*4
02 V

02V
02 7a
88V
97 V
100 .

40 .

97 V
68V
81V
95
93 V
90

99
93

93

62 97V 99
81 90 93

8 98 91V 93
46 92 04 V

a 2 88 V 89
i 4 96V 97V

1> ....
---••• •••••»

40 40
« 1 96V 97V
e 26 66V 71V
u ....
0

81V 83

0 ....
0 ....

03V 94

0 ....
4

-••••• marnwm

0 .... 101 101

*No price Friday; latest bid and asked this week. 6 Due Feb d Due Apr «Due May pDne J’ne h Due J’ly ZcDueAug oDue Oct p Dae Nov eOption Sals
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OHIOAGO STQOF BXOHANOE—Stook Record-Daily, Weekly and Yearly
STOCKS—HIOHEST AND LOWEST SALE PRICES

Saturday
* March 5

Monday
March 7

Tuesday
March 8

Wednesday
March 9

Thursday
March 10

Friday
March 11

oj ine
Week
Shares

•170 195 185 185 *170 195 ♦170 195 *175 195 *175 185 3

*3 3*4 *3 3*4 *3 3*4 *3 3*4 ■ Last Sale 3 Feb'10 ....

*6 7*2 *6 7*2 *6 7*?, *6 7*2 Last Sale 7 Feb’10 . . . _

♦100 106*2 *100 106*2 *100 106*2 *100 106*2 106 106 105 106 12

32 32 32 32 323s 321* *32 33 *31*2 32l2 *31 33 117

♦12 19 *12 19 *12 19 *12 19 Last Sale 10 Feb’10 ....

♦8 9*4 *8 9*4 *8 9*4 8 8*2 *8 9 ♦8 10 13

♦3*4 3*2 *3*4 3*2 3*8 3*8 3 3 3*4 3*4 3 3 70

♦28 30 *28 30 *28 30 *28 30 Last Sale 30 Feb'10 ....

♦67** 70 *67*2 70 *67*2 70 *67*2 70 Last Sale 69 Feb’10 ....

♦16 16*2 *16 16*2 *16 16*2 *16 16*2 Last Sale 17 Jan’10 ....

64*4 65 *54 55 *54 65 *54 65 *53*2 55 *54 65 43

♦15 17 *15 17 *15 17 *15 17 Last Sale 18 Dec’09 ....

♦60 *60 *60 ,... *60 .... Last Sale 70 Aug'09 ....

♦52 5*4 5312 53*2 *52 54 *52 64 52*2 5384 *52 54 37

30 30 28*4 29*2 25*2 28 26*2 29 28*4 30 27 29*2 2.657
♦92 100 *92 100 *92 100 *03 100 Last Sale 100 Feb’10 ——

IS 12*4 12*8 12*2 125s 13 12*2 1212 1214 128g 12 12 1,070
771*4 77*4 78H 79 79*2 79*2 79 79 79 79 79 79 440

♦240 *240 *240 »——— *240 .... Last Sale 225*4 Oct’09 ....

♦130 *130 *130 *130 .... Last Sale 130 Jan'10 ....

75 75 *73 75 *73 75 75 75 75 75 *73 76 160
*110 111 *110 111 *110 111 *110 111 Last Sale 110*2 Mch'10 .

*14U2 142 ♦14U* 142 142 142 142*8 142*8 *141 142 *141 141*2 125
Last Sale *8 June‘09
Last Sale *4 June'09

39 39 3884 39 385s 385s 38*2 38*2 38i2 38*2 *38 39 280

*67 68*? 69*2 70 70 70 *70 75 70 70 ♦70 72 210

*53 647s *53 5478 *53 647* *50 547« *53 65 54 54 5

*1 1*8 *1 Us *1 1*8 *1 1*8 Last Sale 1 Feb’10 . . . .

*2 3 *2 3 *2 3 *2 3 Last Sale 212 Nov’09 . . . .

44 44l2 4434 46 4534 46*4 4534 46 46 46 46 46 957

*131*2 132 132 132 132 132 132 132 . 131*2 132 *131 132 184
Last Sale 2*4 Mch’09

*152 153*2 153*2 153*2 153*2 161 161 162 162 163 *160 163 924

*116 117 115 115*2 115 116 116 116*2 116 116*2 116 116*2 1,040
Last Sale 138 Feb’10

19*2 19*2 19*4 19*4 *19 20 *19 19*2 125
Last Sale 82 Feb'10

103 10334 10212 10334 10212 103 102 10212 100 102 98*2 100 515
80 82 82 82*8 81*2 82 81 82 80 80 80 85 2,692
*43 .... *43 *43 43*2 43*2 *43 44 .... . _ — . 7

Last Sale 2*8 June’07

*18 20 *18 20 *18 20 *18 20 Last Sale 20 Nov’09 _ _

*110 112 *110 112 110*4 110*4 11034 112*2 *112 114 *110 112 250

*121 123 *121 123 123 123 123 123*2 *121 124 124 124 42

*108 1081- *108*2 HO *108*2 110 110*2 HI .110*2 110*2 110*2 HI 170

*118 ny *118 119 *118 119 120 120 120 120 *119 121 35

110*2 111 1107s 1115g 111S4 11134 112 112 11214 H2I4 11134 11134 871
Last Sale 11-16 Mch'09

1635s 163*8 163 164 16212 163*4 1627. 163*2 161 162 I6U4 161*2 2,675
121*2 12134 121 121*2 *121 122 *121 122 *121 122 *120 122 187

1065* 107 10G34 107*8 107 107*8 107 107*2 107*2 107*8 10534 106 1,577
Last Sale 7 Feb'09

*184 186 186 186 *184 186 *183 186 *183 186 185 185 60

10412 104*2 *104 104*o 104*2 10412 104*2 104*2 10412 10412 10412 105 63

9*2 9*£ 81- 9*2 9 9 9 93s 9 9*4 87* 91» 1,505
Last Sale 734 Apr'09

*18 20 *18 20 20 20 *10 20 *18 20 *18 '20 50

Sales STOCKS
CHICAGO STOCK

EXCHANGE

Uafroads

Do prel
Chic Rys part ctf
Chic Rys part ctf
Chic Rys part ctf
Chic Rys part ctf
Kans City Ry & Lt..
Do prcf

Do pref
orthwester
Do pref

Do pref.

Miscellaneous

Do • pref.
American R
Do pref.

Do pref
Amer Telep & Teleg.
Booth (A) & Co
Do pref

Booth Fisheries com
Do pref

Cal & Chic Canal & D
Chic Brew’g & Malt’g
Do pref

Chic Pneumatic Tool-100
Chicago Telephone 100
I)o rights..

Chic Title & Trust 100
Commonw’th- Edison.100
Do rights

Corn Proa Ref Co com
Do do pref

Diamond Match 100
Illinois Brick 100
Masonic Temple
Milw & Chic Brewing
Do pref

National Biscuit 100
Do pref 100

National Carbon 100
Do pref 100

People’s Gas L&Coke.lOO
Do rights.

Sears-Roebuck com__100
Do pref 100

Swift & Co 100
Do rights

The Quaker Oats Co.. 100
Do pref 100

Unit Box Bd & P Co.100
Do pref 100

Western Stone 100

Range 1m
Year 1910

Lowest

100 185 Mch 7 185 Mch 7
100 2*4 Jan 5 oi2 Jan 20
100 7 Jan 4 7*2 Jan 7

105 Mchll 109 Jan 3

28*2 Feb 3 36 Jan 3
10 Feb 4 16 Jan 10
8 Feb 3 9*8 Jan 6

100 3 Mch 9 5 Jan 15
100 30 Feb 3 39 Jan 5
100 69 Feb 17 73 Jan 7
100 16 Jan 14 17 Jan 4

100 51 Feb 7 56 Jan 5

100
100
100 50*2 Feb 9 65*2 Jan 8
100 25*2 Mch 8 643i Jan 3

100 90 Feb A. 104 Jan C

100 10*4 Feb 3 135s Jan 10
100 72*4 Feb 8 82 Jan 4

100
100 130 Jan 26 130 Jan 26
100 72 Feb 7 783s Jan 5

100 110*2 Feb 7 112 Jan 11
135 Feb 3 142*8 Mch L

100
100

33 Feb 4 3934Jan 5
60 Feb 7 74 Jan 4

100 60 Jan 11 65 Feb 17
1 Feb 4

3818 Jan 20
127*2 Feb 9

142*2
113

U4
1712
82
9812
75
43*2

Jan 21
Feb 9
Jan 26
Feb 4
Feb 28
Mchll
Jan 5
Mch 9

105 Feb 5
12li4 Jan 25
104 Feb 24
112 Feb 10
106i2 Feb 3

148 Feb 7
11938 Feb 14
101*2 Jan 25

162 Jan 13
104 Jan 18

8*2 Mch 7

16*2 Jan 3

Highest

1 Feb 4

47 Feb 11
137 Jan 3

163 Mch 10
12U2Jan 11

2 Jan 13
2234 Jan 8
82 Feb 28
127 Jan 6
85*2 Jan
46 Jan

115 Jan 7
125 Jan 18
112 Jan 7
120 Mch 9
11634 Jen 3

16534 Jan 3
12134 Mch 5
109>r’8Jan 8

186 Feb 9
106 Jan 6
153s Jan 3

22 Jan 10

larvge /or Prniout Year
(1909*

Lowest

180 Mch
1*2 Oct
5 Oct

977s Dec
3) Deo
10*2 Dec
8 Dec
3U Dec
30 Dec
78 Dec
15*8 Sep
47 Jan
17 Nov
63 Jan
60 Jan
29*4 Apr
97 Feb

7h
7134
200
126
54l8
101
139

*8
U

10
48
6114
1
2‘8
20
127

Jan
Jan
Jan
Jan
Apr
Feb
Aug
J ne
May
May
J’ne
Jan
Apr
Apr
Mch
Jan

117 Jan
107 Jan

17*8 Feb
70i4 Mch
117 Jan
38 J an
43 Jan

20 Nov
977s Jan
H8i4 Feb
82 Jan
110 Jan
102 J an

i2 Feb
65 Jan
101 Jan
100*2 Jan

6 Feb
119 Jan
98*2 Jan

5s Feb
334 Mch
15 Feb

Highest

190
4
15

119*2
4534
30
13*2
29*4
52
86*2
1912
59
25
73
61
54I0

108

15*4
86

225*4
132
81*8
112
145

1
5
40
75*2
68
1
2*2
42
140

Feb
Jan
Jan
J’ly
Jan
Jan
Jan
Jan
J’ly
May
Deo
Deo
May
May
May
Deo
Dec

Nov
J’no
Oct
J’ly
Deo
Sep
Nov
Jan
Jan
Deo
Deo
Apr
Apr
Nov
Deo
Sep

152 Oct
12H2 J’ly

25*8 Aug
88*2 May
13034 Aug
88*2 Deo
47 Sep

21 J’ne
119*4 Sep
130 Sep
108i2 Deo
124 Nov
1197g Aug

1 Mch
169*0 Deo
12134 Oct
114*4 Aug
20 Jan
162 Deo
105 Deo

l5g Mch
9*2 Jan
25 Mch

Chicago Bond Record
BONDS

CHICAGO STOCK
EXCHANGE

Week ending March 11

Amer Strawb'd 1st 8*.1911
Armour * Co 4 4s 1939
Aurora Elgin&Chic 5.1941
Cal ds So Chlo Ry Co

1st M 5s 1927
Cass Av & F G (St L) 5s ’12
Chic Board of Trade 4sl927
Chicago City Ry 5s 1927
Chic Consot Br & Mlt 6s
Chic Consoi Trao 4 4» 1939
Chic Auditorium Ist5sl929
Chic Dock Co 1st 4s.. 1929
Ohio Jo R R 1st M g 5s. 1945
Chic No Shore Elec 6S.1912

Shic Pne Tool 1st 5s.al921hlo Ry 5s 1927
Chic Rys 4-5s series “A”
Chlo Rys 4-5s series “B"
Chlo Hys 4-5s series “C”
Chlo Rys coll 6s 1913
Chic Rys Fund 6s 1913
Chic Rys Tem Ctfs 1st 5s

Chlo HI AP RR 4s..2002
Collat trust g 5s 1913

Chlo Telephone 5s....1923
Commonw-Edison 5s.1943
Chic Edison deb 6s.1913

1st g 5s....July 1926
Debenture 5B....1920

Commonw Elect 5sbl943
Illinois Tunnel 5s....1928
Kan City Ry A Light

Co 5s 1913
Knlok’b’ker Ice 1st 5s.1928
Lake St El—1st 5s...l928
Income 5s......._192o

Metr W S'de El—
1st 4s 1938
Extension g 4s 1938

Morris & Co. 4 4 1939
North West El 1st 4s. 1911
No W G-L A Coke Co 5s‘28
Ogden Gas 5s .1945
Pearsons-Taft 5s 1916

4.40s
4.60s Series E
4.80s Series F

Peo Gas L & C 1st 68.1943
Refunding g 5s..__l»47
Chic Gas L&C 1st 5sl937
Consum Gas 1st 5s.1936
Mut't Fuel Gas Ist5sl947

South Side Kiev 4 4s.1924
Swift & Co 1st g 5S...1914
Union El (Loop) 5s..1945
Union Pacific oonv 4s.1911
United Box Board col 6s'26

General mtge 6s
Western Stone Co 5s.. 1909
Not*,—A denied ’nterest

Inter- Pries
eat Friday

Period Marsh 11

Bid Ask l
F - A .... t984
J * D 03 Sale
A - O 1111••1•

F
J
J
F
J
J
F
A
M
A
J
F
A
J
F
F
F

M-
M -

J -

M-
J -

M-
M-
J -

A
J
D
A
J
D
A
O
S
o
J
A
O
D
A
A
A

’N
s
D
S
J
o
s
s
D

M-N
A - O
J - J
Feb

F - A
J - J
J - J
M- S
Q - M
M-N
J -D
M - S
M-N
M-N
A - O
M- S
J - J
J - D
M-N
J - J
J - J
A - O
n - N

J - J
A O
mu«t

10*8 dale

87 88
101 Sale
95 95*4
84»| Sale

lor
.... lOUg

103*8 103*4
102*4 Sale

tioo*
101*1 ----

.... 100
14

88 83
30

*92*4 S*le
95*2 Sale

‘94*2 Sale
99*2 —

96 ...

07 ...

98*2 ...

"l03 103*4

.... 93 *4
100 ..

.... 921-

”11 78"
.... 78

he added* to

Chicago Banks and Trust Companies
WceVs

Range or
Last Sale

B'ds
Sold

Range
for

Year 1910

NAME
Outstand¬

ing
Stock
t

Surplus Dividend Record

Profits In
1908

In
1909

Per¬
iod

Last Paid
%

Low High No Low High Calumet National..... *100,000 *39,126 6 6 An Dec *09,6 *

9984 9984 3 9984 99*4 Chicago City 500,000 196,064 10 10 J-J Ian '10, 5

927j 93 33 9214 94*2 Commercial National r7,000,000 3,518,161 Ul2 ull „ ... Ian '10.2
Continental National.. 9,000,000 4,973,133 8 8 Q-J Jan ’10, 2i|
Com Exchange National 3,000,000 5,143,948 12 12 Q-J Apr '10, 4

102 J’ne'09 Drexel State 200,000 21,411 6 9 A-O 3ct '09. 5

IOU4 Oct*09 ____ Drovers’ Dep National. 600,000 400.438 10 Q-J Jan ’10. 2*f
100 May'07 -r-T-v Englewood State 200,000 31,230 6 6 Q-J Jan TO, l*i j

103*8 103*4 18 1027s ld3\i First National 8,000,000 8,441,395 12 12s Q-M Dec 31’09,8t>
103 Apr*04 ^ First Nat Englewood 150,000 167.631 10 10 Q-M Dec31’09, 2*i
50 Apr'09 Foreman Bros B k’g Co. 1,000,000 517,489 Prlv ite Ba ak

9634 Jan'Oti f Fort Dearborn National 1,000,000 368.394 8 8 Q-J Dec31’09.2
wHamilton National— 500,000 145.105 5 5 J-J Dec3 l*09.2*a

94*2 Dec *09 .. Hibernian B’k’g Ass’n.. 1,500,000 837,604 8 8 Q-J Dec31’09,2
87 Feb'06 Kaspar State Bank.... 200,000 113,730 10 10 JQ Jan TO, 20

87*2 87*4 2 84*4 87*4 Live Stock Exch’ge Nat 1,250,000 474,665 10+2 10 Q-M Dec31’09.21i
101 101b 9 IOO84 101*5 Monroe National 300,000 64,518 4 4 Q-F Feb T0.1

95 957, 10 05*8 J5 Nat Bank of Republic 2,000,000 1,173,262 8 8 Q-J Dec31'09,2

84*4 84l2 17 84 86 wNational City 1,500,000 517,476 3 6 Q-J Jan 10, l*i

91 Feb’10 91 91 National Produce 250,000 73.884 .... 3 Q-J Dec31’09,l

101*# Feb’10 10034 101*8 North Avenue State 200.000 50,000 2H 5H Q-J Jan TO, 1*2

lOUg July*09 North Side State Sav’gs 50,000 18,599 6 6 Q-J Jan TO, 1*2

100*8 Mch’10 100*8 IOO84 North West State 200,000 7,776 .... .... Q-J Jan 15T0.1

66*2 Aug*08 w ^ People’s Stk Yds State. 300,000 82,183 Beg. b us. No v’09 V.89, p.1320

66*2 July’08 _ Prairie National — 250,000 73,359 .... .... .... ..........

103*4 103*4 6 103 103*4 Prairie State ..... 500,000 56,062 8 6 Q-M I)ec31’09,l*i

1025s IO284 46 102*8 1027s Railway Exchange 250,000 13,995 2 None .... Jan *08,2

100 J'ne'OS Security 300.000 169.5H .... n* . ... Dec31'09,l*i
100 100 2 100 100*8 South Chicago Savings. 200.000 82,000 6 6 Q-J Apr TO, 2
100*8 Aug*09 .... South Side State 200,000 3,017 Beg. b us Sep t.’09 V.89, p.817

102*8 10212 1 102*4 102*4 State Bank of Chicago.. 1,500,000 1.609,465 11 12 Q-J Jan ‘10,3

80 Dec'08 Stock Yards Savings 250,000 181.135 7 8 Q-M Dec3i'09, 2
Union Bank of Chicago. 200,000 37,766 6 6 M-N Nov '09,3

96*4 Dec’09 Wendell State 50,000 6,726 6 None Q-M Dec31’08,l*i
06 Mch'09 American Trust & Savs. 3,000,000 187,112 8 6 Q-J July '09, 2
83*8 Feb’10 . 82 85 Centra Trust Co of III— 2,000,000 809,133 7 7 Q-J Jan ’09,1*4
16 May’05 Chicago Sav Bk & Tr— «500,000 107,534 1H 6 Q-J Apr '10,2

Chicago Title & Trust.. 5,000,000 l1,319,160 6 6 Q-J Apr TO, 2
83 83 2 82*8 84 Citizens Trust & Savings 50,000 6,369 4 4 A-O Oct *09,2
80 Feb'10 80 80 Colonla* Trust 6s Savings 600,000 616,493 8+2 8+2 Q-J Apr 10,2*1
02 9214 26 92*4 93*4 Drovera'Trust&Savings 200.000 105.055 7*4 8 Q-J Jan TO, 2

95*2 9584 17 95*2 96*4 Farwell Trust Co 1.500,000 200.321 .... 3 Q-J Jan TO, l*i

98*4 Dec’09 First Trust & Savings. . 2,000,000 3,122,460 .... 13 Q-M Dec31'09, 4

9412 94*2 65 92*i 94*2 Guarantee Trust 6s Sav. 200,000 5.680 Incorp orated 19081 V.87.p.1138

10038 Mch'09 v Harris Trust 6s Savings. 1.250,000 1.213.052 6 9H Q-J Apr TO. 2*i
96 Nov'09 Illinois Trust 6s Savings 5,000.000 8,347,424 16+4 16+4 <1 Feb '10,1

97 Feb'10 94 97 Kenwood Trust 6s Savgs 200,000 63.595 6 6H Q-J Jan TO, 1*4
100 Mch’09 1 1 1 I 1 1 1 1 LakeView Trust6sSavgs 200,000 36,134 4H 5 Q-J Jan TO, 1*4

121*4 May*09 Merchants* Coan&Tr Co 3,000,000 5 502.000 12 12 Q-J Jan TO, 3
103 103*4 2 103 103*4 Metropollta nTrustdsSav 750,000 265.811 6 6 Q-J Jan TO, l*i
104 Jan'ld 104 104l2 Northern Trust Co 1,500,000 2,185,362 8 8 Q-J Jan TO, 2
l02*s Mch'10 . .. 102*4 1021- North-Western Tr&Sav 200,000 61,040 6 6 J-J Ian ”0,3
101*2 Dec‘09 Pullman Trust 6s Savgs. 500,000 193,882 8 8 Q-J Jan TO, 2
93 93*2 lb 9278 94 Sheridan Tr 6s Sav Bank 200,000 23.571 Beg b ua J’ly 12 ’( 9 V.89,p.l4l

100 Feb'10 100*8 10078 Stockmen’s Trust 6s Sav 200.000 29,037 6 5 J-J Jan TO, 2*i
88 Nov'09 Union Trust Co 1,200.0011 1,062,961 8 48+2 Q-M Dec31’09,2
114 NovD4 Western Trus; 6s Savings 1.000,000 208.261 6 6 Q-J Jan TO, 111
80 Dec'09 ^ .... West Side Tr6:SavBank 200.00C 81,79' Began bus Ine ss»t pt 5 1908
80 Nov'09 Woodlawn Tr&SavBank 200,000 41,53* 6 6 Q-J Ian TO. 1*1
85*- JuiV'OH

1
,

All Chicago h ond prices.
1

• B d and asw^d prices no sales were maue on tnis day. tjan 31 (close of business) lor national banks and Feb. 1 (opening of business) for State
Institutions JNo price Frluay: latest price this week, a Due Dec 31 b Due June, k Also 20% In stock, n Capital and surplus to be increased.>f 4% more came from First Trust & Savings *•*»*•
q Dividends ar paid Q-J, with extra payments Q-F.

*09. u stork Increased in 1909. v
s In addition the equivalent of

date Dec 31 1909. u stork Increased in 1909. 9 Tn addition the enuivaUn* of 1% came f^om First Trust & sav. Ban*.
Bank absorbed by the National City Bank. See V. 00. p. 538. * Capital increased to 88,000,000. See V. 90, p. 599.

’

w Hamilton National

Digitized for FRASER 
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BOSTON STOCK EXCHANGE—Stock Pally. Weekly and Yearly
80.ARE PRICES—NOT PRU CENTUM PRICES

Saturday
March 5

116% 116%
103% 103%
229% 230
13012 130l2
220 226
14512 146

*207 —

*15% 16%
*75 76
*8 11
*42 44

116' 116"
*:::: mm
♦loeio —1

88 »

”l8]~4 T»4
83% 83%
I60i2 160%

194 194
30 30
H4l2 H4l2
105 105
l$7% 187%
*98-2 99%

10712 107% *l<J*Y
*____ 88 r 85% 85*2

193
30
115
*105
188
*100% 101%

94
105

95
105

46l4 4612
1038a 103%

21% 2H2
*125 127
122 I2212
141% 142%
*37 38
103% 104
*8 9%
*22 24
*6% 712

*150l4
70
*£%

247
*155

80
95

*218
*4

70
10

247%
156
80
65%
220

4%
119% 119%
113 113
137 137
*94 —

19£% 19534
12 12

106% 106%
32 32
*29 30
177 179
69 * 69*4
20 29%
84% 8534
121% 121%
*15 16
*88% 90

-fSS!
117*4 717*4
103% 103%
230 230
130 13034

♦226 ...

145% 146
♦297 300
♦15
♦75
*8
*42

16%
76
11
44

130* 130%

203 203
*18 18%
83% 83%
160% 160%

194
30
115
106
189%

95
105

95
105

47 47%
103% 103%
7% 8
21% 21%
126 126%
122 123
141% 142
*36% 37%
103% 104
*8 9%
*23 25
*6% 7%

*161%
*69%
10

70%
10

7%
*

81%
31

8%
66%
81%
31%

246% 247%
165 165%
79% 80
95 95%
220 220

4 4
119 119
11234 113%
136*4 137*4
*94 ....

196% 197
12 12

107 107%
32 32
*29 30
178% 179%
69 70
29 29%
8534 88%

Tuesday
MarchS

118 118
103% 103%
228 230
130% 130%
:226
14612 145%
* 298
*15% 16%
*75 76
*8 11
44 ' 44

* 159%
llflijrll6
265*265
130413CC; *130 131

*106% ....

*.... 88

l5 18%
83% 84%
160*4 161%

5 195
0 30

*114% 11514
105 105
190 190
*99% 10C%

95
105

95%
105

47% 48
103% 104
7% 7*4
21% 22%
125% 126
122 122
141% 142%
37% 37%
103% 104
*8 9%
23 23
*6% 7%

*151
*68

9%
69
10

121
15%
88

8%
*

81%
31%

122%
16
88

10
67
83%
32%

24712 247%
155 155%
80 80%
95 95%
220 220

4 4
119 119%
114 114
137% 138
*94% ....

195 196%
12 12

106*4 107%
32 32
30 30
179 179*4
69 6£%
*29 29%
877g 89%
121% 122%
16
89

9%
♦56%
82*a
♦31%

16
89

9%
57
83%
32

Wednesday
Match 9

117% 118%
103% 103%
228 228
130% 130%
224 226

447 14797 298
*15% 16%
75*$ 75*4
*8 11
*43 45

18 18
84% 84*4
160% 161*81

2140 140
*212 ....

195 195

♦ili" 115%
105% 106%
190% 192%
*100 101
*167 169%

95% 95%
*104 105

48 48
103% 103*4
7 . 7%
21*4 22%
125% 126%
122 123%
141*4 142%
*37
103%
*8%
*23
*6%
151
*68
♦9%
248
157
80%
95%
220

4%

37%
1037g

9%
23%
7%

151
70
10

251
157%
81%
95%
220

4*4
119*4 11934
113*4 114
138 138
*94 100
195 196
11% 11*4

107*8 107%
*32 32%
*29 30
179% 179*4
68 68%
29 29%
87% 8«%
122% 123
*15% 17
*8819 90

Thursday
March 10.

118 118
*103% 1037s
228 23to
130% 130%
*221 - ....

147 147%
Last Sale
Last Sou

♦75 76
Last Sale

*43 45
Last Sale

115 115%
*265 270
130% 130%
106*4 196*4
88 88

*202 ...

*18 18%
*84 85
Iff 161%
m + mm V&**

Last Sale
195 195

116% 115%
*.... 102
191% 192*4
Last Sale
Last Sale

*94 95
*104 105

*146
|298
16
*75
10
45

158
1*116
*265
130

|*106l2
87%

f*2©2
*18
84%
161%
139%

210
1*193
♦28
*___.

18%
85
161%
140

Dee*09
193
30%
114

*.__. 102
190% 191%
100% Mch‘10
168 J&tk'lOl
95 95
105 105

9
5612
82%
31

9
57
837g
3178

9%
*.55

9%
.60

9%
.55

10
.55

9%
* .55

w“8
.60

yi2
.50 .50

y%
.55

9%
.55

*y»2
*.55

1U

.60

20% 20% 20 201 j. *20 20*? 20 20% 20*4 20*8 20 20

18*8 18% v 17% 17% 17% 18*4 17% 18*4 18 18*4 17 17*2
10 10*g 10*2 10*? *10%. 101? 10% 10% 10*2 10*9 .... ....

26 26% 26% 27% 27 27% 26*4 27 26 26% 2578 26

74 75 73 76 75 79 77 78% 75 77 74 751?
630 635 630 635 630 632 630 630 630 630 * 630
23 23% 22*2 23 23 23% 23 23% 23 23 22 22

.10 .10 .10 .10 * .10 .12 .11 .11 .11 .14 .14 .15
77% 77% 77 78 77*2 781? 7778 78% 78 78 77 77*2
9*4 9% 9 9 9 9% *8% 9% 8*2 9 9 9

10% 10% 10% 101? 10% 10*2 10% 11% 11% 12 11 11
2 2 2 2% 2 2 *2 2% *1% 2 *2 2%
19*2 19*2 19*4 21 20*4 22% 21% 22% 21% 22 20*4 21%
10 10 10 10% 10% 10*4 10 10% 97« 10 9% 97g

* 88 88 88 87 88 87 89 88 88 87*4 87*2
10*4 10% 10*4 1C% 10*2 10% 10% 10*4 10% 10% 10*2 10*2
2678 27 27 27*2 2678 27 27 27% 27 27% 26 26*2
*3% 4 4 4 4 4 3% 3% 3*2 4 3*2 3*2
22% 23*2 21% 22% 22 22% 22 22% 21% 22 21% 22

*4% 5 4% 4*4 4% 434 4*4 4% 4% 4*4 4% 4%
S7S 8% 8% 87g 8*4 8*4 8% 8% 8% 87g 834 834

78*2 80 77% 79% 78*2 79 78*2 81 77*2 791? 76 79

17*2 17% 17% 17*2 17% 177« 17% 18 17 18*? 17 •17

6*2 6*2 7 7% 4% 6*2 5 6 6 6% 6% 7*?
*1% 1*2 *1% 1% *1% 1% *1% 1% 1% 1*8 1% 1%
4 4 4 4 3*2 37g 3*4 3% 3% 319 3% 3*4

24*8 24% 24% 25 24% 25 24*2 24% 24% 24*8 24 24%
7*2 7*2 7% 8 7% 7% *7 7% *7 7% 7*2 7%

*65 66 65 65% 65 65 *65 65*? 65 65 64 64%
23% 24 24 241? 24% 24*2 24% 24% 24% 247« x23% 24%
7 7% 7*2 8*4 8 8*8 8 8% *7% 8 738 7*2
10*8 10*8 10% 10*4 10% 10*2 10% 10*2 10*2 101? 10% 10*4
39 39% 39 431? 41% 44*2 43 44% 42 43% 40% 42%
1878 25 22*4 257g 23% 24% 23% 24% 22*2 24 22 227g
10% 1C% 10% 12*4 12 12 10% 11% *10 11 11 11

*_— 1 * 1 *-.. 1 * 1 ♦ 1 .60 .60
45 45 45% 46 46 46 46*2 47 45 46 45 45

153 153 152% 153 153 154 155 159*? 157 158 155 156
20 20 20 201? 20 20 20 20*8 20 20*8 20 20
*88 89 *87*2 89 88 90 89 92 89 90 *89 90
*2 2% 2% 2% 2 2 *2% 2*2 2 2 2% 2%
15% 15% 15 15*? 15% 15% 15% 16 15% 15% 15 15*2
*2% 3 3 3 3 3 2*2 2% 2% 27« _ _

59 59 59 59% 59 59 58*2 59 *57 58 57*2 58"
14 14 1318 14 13% 14 13% 14 13% 13% 13% 1334
14 14 137g 14% 137g 14% 1378 14 14 14% 14 14%
73 73 *-.-- 72*? 71 71 71 73 72 72 68 69

8% 9 9 9 8% 9 8 8% 8% 8% 9 9*4
89% 39*4 39 39*? 39 3978 39% 40*2 40 40% 38% 40

48% 49% 48*4 487g 48% 49 48% 49*8 48% 49% 47% 4*%
51% 52 51% 51% 51% 51% 51% 51% 51% 61% 51% 51%
4% 4% 4% 4*8 *1 4% 4 1-16 4*4 4 4% *4 4*8

82% 32% 32% 32*4 3d7« 34 35 35% 34 34*4 33% 3384
02% 02% 52*4 52% 59*8 621* 52*a .... 50% 51%
4% 4% 4% 4% 4% 4% 4% 4% 4% 4*2 *4% 5

10% lp% 10*4 10% 101* 107s 10% 10*2 *11 11% 10*4 1034
•143 *144 145 145*2 146 140% 147 148 146 146%

rY ‘2% 2*4 2*4 2% *2% 8
• 1

*2*2
1U

3 *2% 3

47 47
103*4 103*4
7% 7%
21% 22%
126 126
122% 123
141% 142%
38 38
103% 10378
Last Sale

*23 24
Last Sale

151 151%
*68*4 69*4
*9% 10
251 251

*81% 82"
95% 95%
220 220%

4% 5
119% 119%
113% 113%
138 138%
Last Sale

196% 196%
*11% ....

107% 107%
32 32
*29 30
179 179%
68% 6£*%
29% 29%
8778 88*4
122 122%
16 16
88% 83

9
*55
81%
31%

9
56
825S
31%

Friday
March 11.

117%
*103%
230
130%

117*8
104%
230
130%

148
Feb’10
FebTO

76
Jan’10

45
Mch'IO
115%
270
180*2

88

45%
103%
7*8
21%
124
122
141
38
103%

46%
10378
7%
22
124
122%
141%
38
103%

9*8 Mch’IO

Mch’10
150*4 162
♦67
9%

250
156%
82
95
220

4%
119
113*4
138*2

100
197
12

xl05%
*31
♦29
179%
68%
29%
87%
12178
16%
88%

8*2
55
78%
30

68
9%

251
156*2
82
95%
220
5

119
114
138*2

Jan’10
197
12

105*4
32
30
179*2
68*4
29*2
89*s
122%
16*4
88*2

9
55
81*8
81%

Sales
o » the
Week
Shares

665
160
172
548
53
65

25

”§0

1
105
45
5
90
497

2.164
37

463
10

382
53
770|

442
312

1,804
750

1.425
3.009
596
509

8,667
395
619

"30

"32
10

170
740
253

1,934
1,027

45
2,407
191
190
491

"122
465
513
150
41
504

9.617
1,485

31,623
649
140
41

3,505
125

21,870
1,906

25
18,155

. STOCKSBOSTON STOCK
EXCHANGE

1,465
330

2,311
2,970
310

4,948
2,334

49
1,121
3,460
2,612
652

5,620
525

24,337
4,567
414

3,089
1,755
665

4,010
655

1,303
13,853
4,965
14,353

210
2,395
3,182
600
400

5,842
3,809
958

30,656
49,998
1,465

10
855
411
834
609
485

5,005
205

1,170
1,755
1,605
110
862

4,270
7,666
996

1,175
2,705
515.

1,424
995
244
475

'
. Railroads

Atch Top & Santa Fe.100
Do prat * 100

Boston A Albany 100
Boston Elevated... ^ .100
Boston A Lowell 100
Boston A Maine..... 100
Boston A Providence. 100
Boston Suburban Et Cos.
Do prel ...

Boston A Wore Elec Co .

Do prel............
Chic June Ry A USY. 100
_ D9 P**1 —100Connecticut River...100
Fltchburg.pruf— loo
Ga Ry A Electric..*.100
Do pref 100

Maine Central 100
Mass Electric Cos*...100

DO pref....*.*.. 100
NL Y N H A Hartford. 100

. Northern N H.......1O0
. Norwich A Wor pref.ioa
* Old Ootonry. ....1O0
Rutland pref 100
Seattle Electric 100

- Do prel 100
Union Pacific ..100
Do pref—— 100

Vermont A Mass..... 100
West End St........ 50
Do pref......... 50Miscellaneous

Amcr Agricul Chem__100
Do pref... 100

Amer Pneu Service 50
Do pref....... 50

Amer Sugar Refln 100
Do pref... ......100

Amer Telep A Teieg__100
American Woolen 100
Do pref 100

Atl Gull A W 1 S S L.100
Do -pref .....100

Boston Land 10
Cumb Telep A Teleg.100
Dominion Iron A Steel-
East Boston Land
Edison Elec Ilium...100
General Electric 100
MasBachusettsGasCos 100
Do pref 100

Mergenthaler Lino. __ 100
Mexican Telephone.. 10
N E Cotton Yarn....100
Do pref 100

N E Telephone 100
Pacific Coast Power.. 100
Pullman Co 100
Reece Button-Hole.. 10
Swift A Co 100
Torrington, Class A__ 25
Do pref 25

United Fruit 100
Un Shoe Mach Corp 25
Do pref 25

U S Steel Corp 100
Do pref 100

West Telep A Teleg 100
Do pret 100

Mining
Adventure Con ... 25
Ailouez 25
Amalgamated Copper 100
Am Zinc Lead A Sm__ 25
Anaconda 25
Arizona Commercial. 25
Arnold 25
Atlantic 25
Bonanza (Dev Co) 10
Boston Con CAG (rets) £1
BosACorbCop&SUMg 5
Butte-Balaklava Cop 10
Butte Coalition 15
Calumet A Arizona 10
Calumet A Hecla— 25
Centennial 25
Cons Mercur Gold—__ 1
Copper Range Con Co 100
Daly-West 20
East Butte Cop Min 10
Elm River 12
Franklin 25
Giroux Consolidated. 5
Granby Consolidated. 100
Greene Cananea 20
Hancock Consolidated 25
Helvetia Copper 25
Isle Royale (Copper). 25
Keweenaw Copper....25
Kerr Lake........— 5
Lake Copper.* 25
La Salle Copper..... 25
Mass Consol 25
lay flower 28
Mexico Cons MAS.. 10
vJlami Copper 5
Michigan ... 25
Mohawk 25
Nevada Consolidated. 5
New Arcadian Copper.25
Nipissing Mines ... 5
North Butte—...... 15
North Lake .... 25
Ojibway Mining......25
Old COiOny 26
Old Dominion 25
Osceola .... 25
Parrott (Silver A Cop) 10
Quincy ...

Santa Fe (Gold A Cop)
Shannon .... ....

South Utah M A S...
Superior.—.. — 25
Superior A Boston Min 10
supgdorAPitts Copp. 10
Tamarack 25
'irlulty ... 25
UnitedStatesCoai AOU 25
U S Smelt Ref A Min.
Do pref.. ....

25
10
10
5

Utah-Apex Mining...
Utah Consolidated...
Utah Copper Co.....
Victoria —

Winona —

Wolverine
Wyandot ...

50
50
b
5

10
25
25
25
25

Hangs Since Jan. L Range fat Previous Yap
(1909)

Lowest

111% Feb 8
102% Feb 4
228 Mch 8
129 Feb ll
224 Mch 9

£145% Men 1
29 j Feb lb
15 Jan 16
73 Feb 8
10 Jan 7
42 Feb 16
153 Jan 17
115 Mch g
265 Mch 8
129 Jan 12
104 Jan 8
85% Mch 8

202 Feb 10
15% Feb 8
79 Jan 3
155 Jan 18| 161% Mch 10
139% Mch 11 xl40 Mch 9

191 Jan 27
30 Feb 10
113 Jan 28
104 Jan 3
179*4 Feb 7
97 Feb 0

Jan 7
Feb

168
92
104 Feb 25

41
101
7

Highest

123*8 Jan 3
104% Jan 7
234 Jan 10
136*4 Jan 5
22/ Feb 24
152 Feb 2
2v6 Jau 20
16 Jan H
7o% Mch 9
10 Jan 7

Jan 3
Jan 19
Jan 5
Mch 8

133*2 Jan 3
107% Mch 7
88 Jan 17
203 Mch 7

9*2 Jan 12
% Mch 9

48
156
118
265

20
.10
75

Feb 9
Jan 27
Jan 15

18% Jan 17
118% Jan 25
118 Jan 25
134*2 Feb 3
32 Feb
99% Feb
8% Mch

22 Feb
6% Mch

143% Jan 12
64 Feb 4
9 Feb 4

A239 Jan 26
148*- Feb 3
76% Feb
92% Jan

214% Jan
2*4 Jan

119 Mch
111% Jan
134 Jan 18
100 Jan 4
188% Jan 4
11% Jan 15
100 Jan 24
30 Feb 8
27 Jan 18
165*2 Jan 15
63*2 Feb 4
29 J*n 28
77% Feb 14
117 Feb 8
14 Feb 14
88 Feb 16

5% Jan 10
42 Feb 4
70*4 Feb 8
28*4 Feb 4
49 Jan 25
35 Mch 11
.80 Jan 6
8% Feb

.50 Mch
17 Feb
16% Feb
6*4 Feb
22% Feb
63 Jan 25
615 Feb 3

Feb 7
Feb 1
Feb 3

7*2 Feb 17
9% Feb 8
1% Jan 24

17 Jan 13
9% Feb 8
85 Feb 4
8% Feb 3

21 Jan 25
3% Mch 10
20% Feb 8
4 Jan 25
8% Feb 3
60 Jan 2/
14% Feb 9
4*2 Mcb 8

.95 Jan 3
3% Mch 10

21*4 Feb 7
6% Feb 23
63% Mch 1
20*2 Fet> 4
6% Feb 16
9% Jan 17

30% Feb 3
8 Jan 3
8*4 Feb 4

.60 Mch 11
39% Feb 8
143 Feb
19*2 Feb
79 Feb
2 Mch
14% Feb
2*2 Fep

487g Feb
12 Feb 28
13 Jan 25
62 Jan 25
8 Feb 25
33% Feb fc
4224 Feb 8
49% Feb 4
4 Feb 3
29 Feb lo
45 Feb
4 Jan 31
8% Feb 18

138 Feb 4
2% Jan 6

200 Jan 7
35 Jan 3
116 Jan 6
106 Mcb 2
204% Jan 3
103% Jan 3
168 Jan 17
95% Mch 8
109 Feb 10

487g Jan 10
104 Mch 8

8% Feb 11
24 Feb 11
127% Mch 2
124 Mch 2
143% Feb 24
38% Feb 19
104 Mch 4
11% Jan 7
28 Jan 6
8% Jan 11

152*2 Mch
71 Mch
11% Jan
251% Jan
160*2 Jan
83 Jan
96% Jan 18
220% Feb 26
5 Mch 10

124 Jan 3
115 Jan 11
138%Mch 11
100 Jan 5
200 Feb 11
12 Jan 17

109*4 Jan 10
34% Jan 3
30 Mcb 8
185 Jan 31
7034 Jan 4
31 Jan
90*4 Jan
125% Jan
18 Jan

Jan94

10
58

685
38
.16
85

Feb 1
Feb 2b

90*4 Jan 3
40% Jan 3
5334 Jan 3
50% Jan 3
2 Jan 19
12% Jan 14
.55 Jan 20
22% Jan 3
24% Jan 13
13 Jan 10
28*2 Jan 3
103 Jan 3

Jan 3
Jan 3
Jan 10
Jan 3

9% Mch 4
13*4 Jan 3
2% Feb 18

22%Mcb 9
12% Jan 10

111% Jan 3
11% Jan 3
36 Jan 12
578 Jan 4
28*2 Jan 3
6% Jan 14
11 Jan 5
94% Jan 22
19 Jan 14
87sJan 22
17s Jan 13
5 Jan 7
29 Jan 4
8*2 Jan iti
76 Jan 22
27% Jan 11
10% Jan 12
10*8 Jan 11
50 Jan 3
25% Mch 7
12% Jan 14
1% Feb
55 Jan
166 Jan
21% Jan
92 Mch
2% Jan
18 Jan
3% Jan 19
08*4 Jan 14
18 Jan 12
16% Jan 10
78 Jan 6
11% Jan 3
40*4 Feb 15
55 Jan 3
53*8 Jan
5% Jan
46 Jan
00*2 Jan
5% Jan l4t

15 Jan 14
150 Jan 3
3% Jan 14

Lowest

98 Jan
100*4 Jan
225 Jan
124% Jan
223*2 Dec
132% Jian
295 Sep
11% Jan
60*2 Jah
10 May
46*2 Dt‘0
143 Jau
115 Nov
267 Jan
128% Nov
75 jail
79 Jan
195 Oct
11% Jan
58*2 Jan

*153 Nov
146 Feb
200 Apr
190 Dee
26 Apr
90% Mch
97** Apr

x172% Feb
93*2 Mch
165 Jan
88 Jan
102 Oct

33% Jan
94 Jan
5% Jan
13 Jan

£114 Nov
xll7 Nov
125% Feb
27*2 Feb
93% Jan
4% Apr
15% Apr
3% Apr

125 Jan
18*2 Jan
7 Jan

245 Jan
150% Feb
59 Jan
89 Jan

202% Mch
2 J&n
68 Apr
93 Jan
126% Jan
75 Feb
168 Jan

9% Jan
100 Jan
20% May
24% Jan
126*2 Jan
x54 Mch
28*2 Jan
41% Feb
107 Feb
6% Jan
76 Mch

47b Oct
34 8 Jan
65 Feb
23 Mch
38*8 Feb
30 Feb
30 Dec

.« ft
10% Mch
17% J’iy
8 Sep

21% Feb
96*4 May
585 Feb
29 Feb
.10 J’ne
68*2 Feb
7*2 May
7% Feb
1 Oct

13 Feb
7% J’ne
90 Feb
9 Feb
8% Sep
5*2 Dec

22% Apr
2% May
7*2 Apr
16 Jan
10*4 J’ly
4% Mch

.80 Apr
3*2 Apr
12*4 Feb
5*4 Oct

x57% J’ly
16*2 Feb
3*2 Nov
97g Oct
47 Dec
4% Mch
6% Nov

.40 J’ne
47% Feb
122 Feb
19 Dec
83 Dec
1% Nov

13*2 Feb

34 Jan
13% Nov
127g Apr
62 J’*y
0*4 Dec
28 Jan
30 Feb
44 Jait
4 Oct

37% Feb
39*4 Feb
3 Oct

t 4% Apt
139 Mch

2 OCt

Highest,

I25*« Oct
106 J’ne

sr*te
235 Mch
153 Nov
301 Jan
22 Feb
77% Nov
14% Mch
65% Oct
162 J’ne
123 Jfy
275 Mpb
136 Feb
103 Dec
88% Sep
195% Jan
19 Oct
84 Nov
174% J’ne
149 Aug
215 Sep
200% Jan
40 J’ne
117% Aug
T07 Aug
218% AUg
117% Aug
175 Apr
98*8 Apr
112 Apr

50% Aug
105 Jny

97g Feb
22*2 Nqv
136 Apr
131 Apr
145% Sep
40*8 Aug
108 J’ne
12% Sep
31*2 Aug
8% Oct

147*2 Nov
71% Dec
137§ J'ne

260 Apr
173 Aug
83% Dec
97 Apr
220% Dec

3% Oct
125 Oct
118 Oct
139 Sep
108 Oct
199 Aug
12 Sep

114*2 Aug
34 Dec
35 Nov
170 Deo
71 Oct
31% Sep
9478 Oct
131 Oct
1) Deo
96 Deo

10*2 May
62 Oct
96*2 NOV
40% Dec
54 Dec
51% Dec
1 Feb
18 Jan
.80 May
23*2 Dec
24 Dec
11% Dec
33% Nov
119 Jan
695 Aug
44*2 Sep
.35 tJan
86% Nov
12 Mch
16% Apr
2% Jan
19 Aug
12% Nov
110% Dec
14% Nov
38 Dec
7*2 Aug
33% Feb
«7% Dec
9% Aug
74% Dec
19% Dec
18% May
l Dec
6 Nov

28% Dec
13% Mch
70*2 Jan
30 Nov
8% Dec

13 Sep
85*4 Jan
1178 Aug
14*2 Dec
.90 Dec
59 Aug
170 Dec
36% J’no
99 Jan
27| Jan
17% Jan

67 Dec
18*2 May
18*2 J’ly
90 Feb
17% Jan
89*2 Nov
59 Sep
54 Oct
6*4 Jan
49% Nov
66 No*
0 Deo

fl3% Deo
158 Aug
A Jan

New tftoex. e Ass’t paid, b Ex-stock dlv. h Ex rights, a Ex-dlv. and rights.
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BOSTON 6TOCJ4 KXCH’ttS
week march ii II

AmAtrical Chem 1st 5s..l928A-0
Am leiep <5fc 'A'ei coll tr 4s. 1028 -
Convertible 4s. ........ 1936...

AmWrit Paner 1st • 16s g If1$ J
Am Zino LAS del) 6S.i„l$U
AiiZ Com Coy 1st cdUv 6s 1918
A ion TooA 8 Fegeng4s..l096
Adjustment g 4r»-~...J’ly 1995
Stamped1.-.. . ..;.-. .9 ‘Jy 1996
dOo’esrootrv 4s....;...1955
10-year oonr 6s. 191?

AU Gulf AW iSt^ Lines 54/59
BostonElect L consol 6s.1924
Boston A Lowell 4s 1916
Boston <* Maine 4%S 1944
Boston Terminal Ist8%a.l947
Bor A MoKiv cons 6s ....191
Batte A Boston 1st 6a,...19I
Butte KiecAPewistg5s.l901
Oeuar rtap A Mo B 1st7s.l9l6
Celit Vermi. 1st g4s..Mayl92u
O B A a Iowa Div 1st 6S.1010
Iowa DlV 1st 4s 1919
Debenture 6s .......1918
Denver Bitten 4s 1922
Nebraska Szten 4s 192?
3 A SW s f 4S..... 1921
I lUhol#Dir 3%s. 1949

Caxo jo Ky A »tK Yas 6s .1916
coil trust reianaing g 4sl940

Oh Mil A St P Lab D 6s.. 1920
OkM A St P WM Y 4it 681920
Obit «» No Mien 1st gu 6s.198
Okie A W Mien gen fli....l9^ ,

Concord A Mont dons 4s..1920 J-D
Oonn A Pass K 1st g 4a... 1943
Cudahy Paok(The)lst g 6s 1924
Current Liver 1st 6s ids/
D9t Gr Bad A W 1st 4s...l9te
Dominion Coal 1st s f6s..1940
Fitonburg 4s... 1916

Vremt ELk’db Mo V 1st 6s*! 1933
Unstamped 1st 6s 1933

at NotO B A Q oolite 4* 1921
Aegisterea 4s 1021

Pries
FH&a»
Mar ii

iht
J-J
M-S
A-O
Nov
M-N
J-D
J-L

m!s
i'J
f-a

m
J-D
M-N

u
A-O
M-N
f -A
M-N
M-S
J-J

X-O
i:J
tin
M-N
A-O
A-O
M-N
M-8
M-S
A-O
A-O

u

Bid Ask
102% Ski*
91% Sale
104 106

100*4 10034
94 95
04, or

ii8*‘!!!!!!

• •• •••«•

87 Sale

101*4 101*4
92 % Sale
1164

102*4

90 100

’90*’ Sale
98*4 99*4

90% Sale'
96

W*4*S
Bangs or
Last Sals

3 Bangs
o °!! Since
^jSanuary

I BOMN

f BOSTON STHTTP EXfTEPQfl
! wekk ewlhnu March li

No,

107

■'i

Low Bigti
102% 103
iWV «2
104% 104%
83 Mar’dt*
360 Jan’io
152 Feb’lO ....

100*4 100*4) I4b
94*8 *4% 4*1
04 *9 94%l 1

07
110 Feb*04|..
100%Mar’U9
104% Oct *08....
112% Jan’031
103 “ Feb *10
100 J’ne’01

2flio2

:::fiis«r
162
09%
94
94

eb*io:::rnT*;iYfv67 7j 06*4 78

J’ne’08--,-
87 j 9

11103 Oct'UTL...
00%JTy’O0....
101% Jan ’10 ....
99*0 Feb-10 ....
99*0 Feb’lO ....

09 Dot ’oo1....
88% Feb’lO'....
101*0 1013b 11
92*0 92*a 16
115% Jan’19,....
126 Feb’05 ....
103 s«p *09....
103*4 Jan’10....
91 Deo’O?1....
112% Jan '03....
100*4 Aug’09 ....
96 Feb’09.
89*4 90 {
98*4 Mar’10.
103 *e Apr ’06 .

96 Apr'08.
133 Mar*09.
140 Apr'06 .

96V 07!
*4 Mar’10 ...J

Low Bigh
103

91 >4 03*4
101>« 106

i63*'j
m4*Tl C AM ByA Br 1st 681929A-O
4V Maine Cent Cens 1st 7s...1912 a-O

f Cons 1st 4s ...1912 X-0

« *• • *mm

ibT* io3

86 88

101S, 101*»
99*8 994*
99*4 99H

88 88%
lOO** 101%
91 92%

116*4 115*4

103 104

•••#••1

89*4 *90*"
98 08%

96*i
96*«

97*4
96*4

*t-X Fno*
Friday
Mdr XI

Illinois Steel deben 5s,.„-v
la Falls ASioux Cl8t 7s.. 1917 A-O
Kan C Clin A Spr 1st 6S...192.VA-O
Kan C Ft sA Quit ext5s..lUUi J-L{Kan C Ft Scott A M 6s....1928 M-N
KanC il&U gen 4s 1934 M-8
Assented income 5s 1934 M-

tfftrf ASK
1913 A-O 100Sale

1912 «-V.
Maro Hough A Ont 1st 6s. 1925'A-O'
Mass Gas 4*»s 1929
Alich Teieplat 6s ...1917
Minne Gen Elec eon g 6s 1929
New Eng Cot Yarn 6s. ...1929, I

..ftNew EngTCWim 31 1916 A-C
fis... 1916]A-O

New Englanctcona a 6s...1945]J-J
Boston Term 1st 4s.....1939 A-C

NetrBrVer (Tbe> conv 6s. 1034 J-J
N YN H A H oon deb 3 ‘asl96«^ J-J
Conv deb tie (ctfs) 1943

QM Colony gold 4s 1924
Oreg By A Nar eon g 4s.. 1946
Oreg Sn idne 1st g os.. ...1922
PereMarquette deb g 6a..l9i24J
Kepuo Vadey 1st st 6s... 1919
Rutland 1st oon gen 4*98.1941
Butland-Canadlan 1st 4s 1949

SavannahElec 1st oons 6s.1952
Seattle Elec 1st g 6s 1930
Shannon-Arts eon 6a (roots) *19
Terre Haute Klee g 6s.... 1929
Torrington 1st g 6s.......1918
Union Pao BB A1 gr g 4s.1947
ttO-yearoonv 4»... 1927

United Fruit gen i 14 *48.1923
U 8 Coal A OU 1st s t 6a.. 1938
V SSteel Corp 10-60yr 6s.1963
West End StreetBy4s....1916
Gold 4 **8 1914
Gold deDenture 4e 1916
Gold 4s 1917

Western Teleph A Tel 6a. 1932
Wisconsin Cent 1st gen 4sl949

94 .

99 w

116 *t -
03*4.
91 .

162*4 103*»

/sOW
100*4
117 Apr’08
05 95
90*, Feb’lO
1|5*« 116*4
03*4 93*4
91 Feb’lO

99% Sale

loi*« Sale

77 78

102

108 bale

00*4 Sale
155 160

07*4 08%

W*s#s
Rang* or
Last Sals

■S3
14

Jiang*
Sine*

1 January 1

Jhtigai No, Low
I00*a 17,100

30

High.
101

96_

__ »7
..' 09*4 09*4
3 116*4 118

.251 t'3
91

03Hi
02
103102% 103 i 0; 102113% Jfov’OdJ...J ‘

191 *4 Sep’06..J'.
J116 J’ne’08 ....I'
00% 09*4] 31J 97% 99*4
102*4 Aug-oi !!!!i'!!I!!!!!!!.!
104 105 22 103 >4 106
102 Feb’09...."
100*4 Sep’08....!!

l

_ Feb’lO!
102 Mar’lo1.
134% 134%
101 Apr’09
98% Sep’09
tl 10% Feb’lOn99 99
105 Leo’08
107*a Nov’05
102 Mai’02
98*aMey’O0
104% Jan’10
103 103
97 Apr’07
100% 100*4
102% Leo ’09
110*4 j’ne’09
06% 90*4
165 155
105*4 105*4
100 *a Apr’09
101*4 J’ne’09
99% Feb’lO
99 Feb’lO
07*4 9b
94% Jan’10

77*4 70*4
102 102
131 134%

116% 116%
08*4 00

• 4•••'*' •«*•••

104% 104%
102*4 110

10

100% 100*4

00 96%
153 100
103% 105%

90% 00%
90 99
97% 99
94% 04%

NoTE—Buyer pays aooraed interest In addition to the purchase price tor aU Boston Bonds. * No prloe Friday) latest bid and asked. U Flat price.

Philadelohia and Baltimore Stock Exchanges—Stook Record, Daily, Weekly, Yearly
share Price*—Not Per Cennua Prices

Saturday
Mar 5

Monday
Mar 7

Tuesday
Mar 8

130% 130*a

*!!!!!! ”40"
*13*4 I*

*45% 46
48% 49%
12 12
69% 59%
*32 33
81 81
*11 11%
*23% 24*4
*08 90
105% 106%
67% 68%
61 61%
16% 15%
22% 22%
84 84%
*7%e 7%
49% 40%
85% 85%

* L20 %
24 Si 24%
46% 46%
*13*4.

40
'12
60
32%
80
*11
*23%
00

100%
88*is
61
16%
22%
84%
7%
40%
85%

40%
12%
61
32%
80
11%
24%
09
106%
68%S
61
16%
23%
86%
7>40%

86%

130 180
*24% 25
45 45

* 14

45% 46%
40%. 49%
*12 12%
60% 62
32% 32%
80 80%
*11 11%
24 24
90% 09%
lu6% los%
68% 88i»i4
61 51
15% io%
23% 23%
86 86%
7 7%

40% 60%
80% 87

Wsdnesday
Mar V

iso i$o
24% 24%
*44%
13% 13%

20% 26%
41% 46%
40% 60%
12 12
61% 03
33 33%
60% 81%
11% 11%
24% 24%
90 00%
108 100%
08% 69*14
51 51
10% 16%
22% 23%
85 86%
7% 7%

49% 60%
88*4 88%

Thursday
Mar 10

180
25 25
45 45%
13% 13%

46% 45%
40 40%
*12 12%
61% 62%
33 33
81% 81%
*li llV
24% 24%
99 100
109% 112%
68% t*»iw
60% 5u%
16 15%|
10% 22%

43 40%|
80% 80%

Friday
Mat 11

*45 48
80 80

*129 130
25 26
45% 46%
*13% 14

*26 27
*46% 46
40 49%
12% 12%
62 64%
32% 32%
*80% 81%
*9 li
24% 25%
09% 09%
111%113%
68% 68%
50% 60%
15% 15%
20% 21*,
84*19 84%
7% 7*

48% 49
86% 86%

Sales
of the
week
Shares

Baltimore
Con. Gas EL. I*. A Pow.100 48 Feb 1

150 Do prel —..100 80 Marll
36 Northern Central...... 60115 Jan e

1,096 Seaboard (new).... 100 22 Feb 8
676 Do 2d pref... 100 43 Jan 25
60 United ByA Electric.. 60 12% Feu 7

ACTIVE STOCKS
(For Bonds and Inactive

Stocks see below)

Bangs Bines
Jan 1

Lowest

Philadelphia
8 American Cement
0 Ajuerioau Hallways.... 60

6,172 Cambria Steel 60
629 Electric Oo ef America 10

8,006 Eleo Storage Battery.. 100
2,876 Gen Asphalt tar ctis ....100
852 Do pref tr ctfs ....100

4 Keystone Telephone... 50
1,260 hake superior Corp....100
623 Lehigh C ANav tr otfs. 6076,630 Lehigh Valley 60

6,694 Pennsylvania RB 60
62, Phiiadeip’aCo (Pittab>. 60

4,009 Philadelphia Electric*. 26
16,277 Phils Rapid Transit... 60
5,035 Beading 50
37a TonopaaMining ...... 1

8,103 Union Traction 60
4,028 United Gas JLxnpt.

60*20 Jgn 8
’*45% Feb28
45% Feb 3
11% Feb 23
50 Feb 81
28 Jan 25
77% Jan 25
0% ireo 7
21% Feb
00 Mar
03 Feb
64% Feb
4s s Feb
13% b eo
19% Mario
77*16 Jan 27
6% Jan 2s

48 Mario
. 50{&85% Feb 16

Highest

60 Jan 4
88% Jan 6
132 Feu28
27% Jan a
47 Jan 8
14% Jan 4

28 Jan
jO Jan
63*s Jan to
12% Jan 14
64% Marll
34% Jan 20
84% Jan 10
13 .<anio
23% Jan 8
123 Jan 7
113% Marll
69%« Mar 0
63%Jan 8
10 reo18
28%Jan 8
80 Feb la
7% Mar 8

62% Jan 3
96% Jan 10

Bangs for Hretious
Year (1009)

Lowest I Highest

SO Mar
70 Mar
100 Jan
11% Feb
22% Feb
9% Feb

25 Dec
44% J’ly
32% Feu

3510% Jan
43 Jan
16% Jan
53 Jan
0% Jan
14% Jan
00 Jan
07 Feb
03% Feb
40% Fen
11% Feb
24% Jan
60% Feb
6% Jan

60% Jan
84% May

48 Dee
80 May

121% Deo
28% Dec
48 Deo
14% Deo

43 Jan
48 - Deo
40% Deo
12%JTy
63% J’ly
83% Deo
84% Deo
15 Apr
33%May
126% Dec
113 Sep
76% Sep
51% Deo
14%Deo
30 % Apr
80% Sep
7**19 Mar
68%May
05% Deo

Pill I4ADELPHIA Bid Ask I’U 1 LADLLPllIA Bid Ask PHILADELPHIA Bid I Ask
inactive Stocks

Allegheny Vai pref....60
Amai Asbestos Corp
Preferred .....100

American Milling 10
▲mer PipeMfg 100
BeU Telephone (Pa). 100

Germantown Pass....

1WU1UM U1UUU XI
Insurance Co of N A.

Preferred..

Little Schuylkill.

>ennsyl BB receipts....

Phila Co (Pitts) pref..

Bailway^ Geuerai...
Busquen Iron A Steel..6
Sidewater Steel
Preferred

Bid Ask

rnmwamo

84%
87
1

”36%
98
1%

*40**
81
76

’02*

••••••

82
mmmame

”64*%*

••••••

...

24% 24%
m -

0 11

••••••

10

61%

......

••••••

••••#»

••••••

••••••

••••••

t.t

44 44%
88
10%

<••••••

11
• ••>*•■> ;■

260%

11%
63

teeees

!!”!.
u%
64
••••«« .

Bonds
Brices are all uand

interest
A1 Val L ext 7s 1010 A-O
AltALVEIeo 4%s’33.F-A
AmBysconv6s 1011.J-D
AU City 1st 6s g ’19.M-N
BergAEBrw 1st 6s’21J-J
Bethle Steel 6s 1998-Q-F
ChooAMe 1st 6s 1049 J -J
Ch Ok AG gen 6s’10 J-J
SolStBy 1st oon 6s 1032QnTraooIN J 1st 6s.’33
EA A 1st M 6s 1020 M-N
Eleo A Peo Tr utk tr otfs
Eo 11 Gas-L 1st g 6s 1028
Indianapolis By 48.1033
Interstate 4s 1048 ..F-A
LehighNav 4%s ’14.Q-J
BBs 4s g 1914.Q-F
GenM4%a g.1024.Q-F

Leh V O 1st 6s g ’33..J-J
LehV ext 4s 1st 1948.J-D
2d 7s 1910 M-S
Consol 6s 1023 J-D
Annuity 6s JJD
Goa eons 4s 2003.M-N

Leh V Tran eon 4s'35J-D
NewCon Gas 6s 1948 J-D
Newark Pass oon 6s 1930
NYPhANo 1st4s ’39 J-J
income 4s 1939...M-N

NoOhloTra© couds’ 10.J-J
Penn gen 0s 1910 ...Var
Consol 6s 1919.....Var

Penn A Md Steel eon 6s.
Pa A N Y Can 5s ’30.A-O
Con 4s 1939 A-O

Penn steel 1st 5s ’17 M-N
People’s Tr tr certs 4s ’43
P Co lsiA col tr 6s’40 M-S
ConA coi tr 5s 1051M-N

Phil Eleo gold trust etfie.
Trust oertifs 4s

P A E gen M 6 g *20.A-O
Mis -’*0"

100

i04%
104%

*¥9’*

ib’9%

Gen \ g 1920..AAO

101

io5'
•98%
102
77

108%

ivr
ib®-

• -••••

00

6*a’

07%. 07%

00%

08%
102%
77%

Ph A Bead 2d 6s ’33.A-O
Con M 7s 1911 J-D
Ex Imp M 4s g ’47.A-O
Terminal 6s g 1941.Q-F

P W A B ool tr 4s ’21.J-J
Portland By 1st 6s 1030.
Booh ByA Lcon5s’64J-J
Spanish-Am Ir 0s ’27 J-J
U Trao JLnd gen 5s’19,J4
Sn Bys Tr otfs 4s’49JAJnlted Bys Inv lstoolltr
ef 6s 1926 M-N

U TraoPit gen 6s ’07 J-J
Welsbaoh s f 6s 1030.J-D
Wlks-BGAEcon5s’55J-J

BALTIMORE
Inactive Stocks

Ala Cons CoalA Iron.100
Pref...... 100

Atlanta A Charlotte..100
Atlan CoastL (Cean)lOO
Canton Co... 100
Cons GetLook Corp...60
Preferred 50

Georgia Sea A Fla.,.100
1st pref ...—...100
2d pref... .....100

G-B-B Brewing.......100
Bonds

Brices are all ** and
interest.**

Anaooeua A Pot 6s..
AU A Oh ext 4 %s ’10.JJ
Atlan 0 L KH4sl952M-S
AUCoast L(Ct)ctfs 6s J-D
Ctfs of inaebt 4s....JA
5-20 yr 4s 1925 J-J

BaltUPasa 1st 5s ’ll M-N
Balt Filling 5s. 1010M-N
Exchange 3%s 1930 J-J

BaltA P 1st 0sml’ll A-O
B8PAO ist4%s ’53F-A
Balt Trao 1st 5a..»29 M-N
NoBalt Dtr 6s 1942 J-D

Cent’iBy con5sl032 M-N

......|
!!!!!! ioi%

,117%
100%

76*
85

86
101%

261
105

6

l78

...... CentTltyconusl932 M-N 100% 110%

.w.. li ExtA Imp 68.1032M-Sf 100% 110%-}

,
6
1%

102%

102%

•yr
85%

*8
102%

*¥T%
2K4*’
120

17

n
2

102%

van
104

ji”
lot)%
104

101%

1?8\
112%
iu0%

BA1/T1MORE Bid Ask

Chaa CityBy lst6s’23J-J
Chaa ByGA El 6s ’00M-S
Chari CAA 2d 7s’10 A-O
CityA Sub 1st 6s..’22 J-J)
CityA Sub(Wa8)lBt6s’4S
Coal A 1 By 1st 6s’20F.A
O’AGrnv 1st 08.1910J-J
Conrol Gas 0s...1010 J-D
6s..............1930 J*D

GaAAla 1st eon Os ’45J-J
GftCarAN 1st 5s £*29 J-J
GeorgiaP 1st 6s.. .’22 J-J
GasoA Fla 1st 6s 1945J-J
G-B-SBrew 3-4s 1951M-S
2d income 5s 1061 M-N

Knoxv Trao 1st 6s ’28A-0
LakeB El 1st ga6s’42M-S
MaconByALtlst6s’&3J*J
Memphis st 1st 6s*46 J-J
MetSUWash) lst6s’25FA
Mt Ver Cot Duck 1st 5s.
NptNAG P 1st 6s’88M-N
Norfolk 8t 1st 6s’44..J-J
NorthCent4%sT925 A-O

terica A Os 1926....J-Jeries B Os 182«....J^
Pitt Un Trao 5s 1997.J-J
roto Val 1st Os 1941..J-J
Sav FlaAWest6s’34A-O
SeaboardA L 4s 1950 A-O
Heeb A Koan 5s 1920.JJ
South Bound 1st 6s. .A-O
UEl LAP 1st 4%s’29M-N

96%' Uu By A El 1st, 4s ’49 M-S
100 Income 4s 1949....JT-D

Funding 5s 1936...J-D
03 | VaMid 2d ser 6s *11.51-8
101% 3d senes 6s 1016..M-S
L06 4th ser 3-4-581021.M-8
00%’ 6U1 series 5s 1920.M-S
..... Va (State) 3snew'32.J-J
04%' Fuiui debt 2-381991.J-J
100%! West N C con6s 1914 J-J
114 WesVaCAP 1816**11 J-J
110% tWU A Weld 6S..1035.J-J

102%
00

i’00%
103%
101
107%

106
92

ib»”
104
10i%
108%

100% 100%-

110
105%
106
115
100

10
10®

•Bid and asked; ho sales on this day. % Ex-rights. |®7.50pai<L t 912% paid, t $13% paid, i 635 paid. aBeoeipte. 6925 paid. «$30pakL d$i2%oaid.
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- Electric Companies Bid i4 sk
Chic Edison Co—See Chi cago i 1st Ck
Gr*t West Pow 5s ’46.J-J 93 96
• Kings Co E, LAP Co 100 120 : 23 5
Narragan (Prov) El Co. 50 * 91 931-
N Y AQ El L APow Co 100 55 05 D
Preferred 100 78 82 e

United Elec of N J...100 75 .... di
1st g 4s 1949 J-D 79>2 8l)l->

Western Power com. 100 33 35
Preferred .....100

Telegraph and Telephone
• Amer Teleg A Cable. 100
• Central A So Amer. .100

54 55 E

E
73 77
118 ] 19*4 E

Comm’l Un Tel (NY). 25 108 : LIU
Emp A Bay State Tet.100 65 _.

Franklin _ 100 45
• Gold A Stock Teleg .100 105 .... G
• Northwestern Teleg. 50 105 .... G
Pacific A Atlantic 25 68 75 G
•Pao Teiep A Teleg pf .100 85 oh2 g
Southern A Atlantic.. 25 90 LOO e

Ferry Companies H
B A N Y 1st 6s 1911.J-J 91 96 B
N Y A E R Ferry stk.100 30 35
1st 5s 1922 M-N 60 65

NYAHob 5s May '46.J-D 9712 9912 H
Hob Fy 1st 5s 1946 M-N 106 107

NY A N J 5s 1946 J-J 9 J 98l2 H
10th A 23d Sts berry.100 40 .. H
1st mtge 5s 1919..J-D 67 72

• Union Ferry stock 100 30 32 H
• 1st 5s 1920 M-N 97 99

H

Short-1 erm Notes •

Am Clg ser A 4s 11..M S 98*8 9914
Ser B 4s Mch 15’12M-S 97»8 98 Ii

Bethleh Steel 6s T4..M-N 9834 99*4 H
Cin Ham A D 4s 1913.J-J 97*8 988s D
C C C A St L 5s, June '11
Hudson Companies—

6s Oct 15 1911 A-O

IOO84 lOUs

99l2 10O34 I
Interb R T g 6s 1911.M-N 102i4 IO3I4
K C RyALight 6s '12.M-S 98 99 I
Minn A St L g 5s ’ll.F-A 99»8 100
e N Y C Lines Eq 5s '10-27 b 4.30 4.15
N Y N H A H 5s '10-'12 100 102 1
Norf A West 5s 1910.M-N 10018 10012 i
Pa RR 5s Mcb 15 T0.M-S 100 1003g
St L A San Fr g 5s ’ll. J-J

notes’12op. F-A
1001a 1003a J
98 99

South Ry g os 1913..F-A 98*8 9«s>s L
Tidewater 6s, 1913 guar 101*4 IO2I4
West Teiep AT os ’12.F-A 9938 9984
Westlngh’e ElAM 6s 1910 10038 10U34 L

L

Railroad
e
e

•Ohio Gt Wcom tr ctfs\ Stock Exc 5
•Preferred tr ctfs..?

2 Ohio Peo A St L—-
list

A
Prior lien g4 Hs’30. M-S 1 87 92 A
Con mtg g 5s 1930..J-J 1 53 60
Income 5s, July 1930.. 6 l

Chicago Subway ion
Kansas City Sou 5s Apr 1

1950—See Stock Exch

3‘ 1
3l2 l

ange list 2
Nat Rys of Mexico—See S
North'd Securities Stubs.

t Exc list 2
110 115 e

Pitts Bess ALE 50 ♦32 36 *
Preferred 50

_ • Railroad Securities Co—
*69l2 7 3*2 *

9
III C stk tr ctfs ser A' 52

2 Seaboard Company—
90 91

,
1st preferred 100 75 I
Com A 2d pref—See Bal

Seaboard Air Line—
Coll 5s ext May 'll.M-S

t Exc list J
1

99l2 9934
West Pac 1st 5s ’33 M-S 97 9714 *

* Industrial and Miscel.
2 Adams Exp g 4s 1947 j-D
» Abmeek Mining 25

/ 9312
♦210

94*2 J
220

*

Alliance Realty 100 115 120
American Book 100 155 165
American brass 100 120 123
American Chicle com.100 226 230
Preferred 100 104 106

Am Graphophone 00m 100 6 7
Preferred 10C 22 24

Amer Hardware _ 100 142 143
u Am Malting 6s 1914..J-D 103 104l2
? Amer Press Assoc’n._10C 95 100
*

Am St Found new—See S tk Ex list
6s 1935 A-C 102 105
Deb 4s 1923 F-A 73 74

American Surety 5C 225 235
American Thread pref 5 *412
Am Tobacco Co com..100 449 452
Amer Typefders com. 100 45 48
Preferred 10C 100 105
Deb g 6s 1939 M-N

Amer Vvriting Paper 100
99 100
3I4 384

Preferred 10( 271* 29
1st s r g 5s ‘19 op’09 J-J

AtlGf AWIndSSLines. 100
88l2 89
8 912

Preferred 100 22 25
6S Col tr g 5s 1959 J-J / 65 68

Barney A Smith Car_.10( 30
Preierred 10( 95 105

Bethl’m Steel Coir—See t tk Ez list
i2 Bliss Company com.. 50 125 130

Preferred 5( 125 135
Bond A Mtge Guar 10C 265 270
Borden’s Cond Milk. _ 10C 1161j 117
Preferred 10C 104 106

British Col Copper
Butte Coalition Mining If

*7
♦251;

7h
2684

.. Casein Co of Am com. 10( l 2 2i2
Preferred 10C 1 65 70

Casualty Co of Amer 10C 1 »12o 140
Celluloid Co 10C > 126 129

.. Cent Fireworks com 10C 1 4 6
Preferred 10C

U Central Foundry 10C
35 45

Preferred _ 10C
Deb 6s 1919 op ’01.M-N / 41 42

i2 Chesebrough Mfg Cb 10C
14 City Investing Co....10C

650 750
71*; 7312

Preferred 10C | 102 104
e Clallin (H B) com 10C 1 110 115

e l?t preferred 10C 95 98
• 2d preferred 10C

Col A Hock CoalAI pf 10C
95 TT .

....

1st g 5s 1917 J-» i 50 75
Col tr 6s Oct 1956..J-« J 50 56

i2 Consol Car Heating 101
Cons Ry Lgt A Refrig-10C

34 36
....

Consol Rubber Tire 10C 21; 4
i2 Preferred 10i 15 20

Debenture 4s 1951 .A-1- / 34 56

Volume ot Business at Stock Exchanges
transactions at THE new yore, stock exchange

DAILY, WEEKLY AND YEARLY

Week ending
March 11 1910.

Saturday ...

Monday .......
Tuesday......
Wednesday
Thursday
Friday

Total ....

Stocks. Railroad,
dec..

Bonds.
State
Bonds.

U. S.
Bonds.Shares. Par value.

197,972 *18.150.950 *1.460,500 572.000
927,960 84,720.500 3.497,000 218.000
884,408 81.300,400 3,297.000 138.500

1.088.895 100,182.650 4,356,500 115.700 *1.000
724.232 64.733.200 3.877.500 387.600
855.013 78.206.300 2.976.000 176.000 21.000

4,678,470 *427.294,000 *19,464.500 *1,107,700 *22,000

Sales at
New York Stock

Exchange.

Stocks—No. shares
Par value

Bank shares, par.....
Bonds.

Government bonds...
State bonds
RR. and miso. bonds..

Total bonds

Week ending March 11.

1910.

4,678,470
*427.294.000

*89.100

*22,000
1,107.700
19.464,500

*20.594.200

1909.

2,169.913
*199.141.150

*100

*29.500
1,189,000
15.634.000

*16.852.500

Jan. 1 to March 11.

1910.

47.720.716
*4,325.429.450

*170.500

*93,500
9,447.700

172,915,000

*182.456,200

1909.

34.582.667
*3.303.929.525

*10,100

*149.500
10.287.600

271.965.000

*282,392.100

DAILY TRANSACTIONS AT THE BOSTON
EXCHANGES.

AND PHILADELPHIA

Week ending
March. U 1910.

Saturday
Monday
Tuesday
Wednesday. - _ -

Thursday
Friday..

Total.

Boston. Philadelphia.

Listed
shares.

Unlisted
shares.

Bond
sales.

Listed
shares.

Unlisted
shares.

Bond
sales.

11.518
44.914
53.425
43.628
29.899
43,034

31.032
34.882
20.205
36.038
17,026
22.612

*25.000
62.000
131.000
77.000
70.000
68.500

13.533
23.738
34.208
39,103
60.075
38.050

2.933
15,251
13,470
13.715
9.352
11.975

*16,369
40.434
74.606
67.786
120.536
38.433

226.418 161.795 *433.500 208,707 66,696 *348.063

Outside Securities
AU bond prices are now "and interest" except where marked ”f.’

Street Railways
New YorkUUy

Bleeck St A Fin F stk.100
e 1st mtge 4s 1950.J-J

• B’y A 7th Ave stk 100
» 2d mtge 5s 1914..J-J
Con 5s 1943—See Stock

B'way Sun 1st 5s gu 1924
eCent’l Crosst’n stk 100

e 1st mtge 6s 1922.M-N
e Cen Pk N & E R stk.100
§ Chr’t'r A 10th St stk 100
Col A 9th Ave 5s See Stock
Dry D E B A B—
• 1st gold 5s 1932..J-D
§ Scrip 5s 1914 " ‘

Eighth Avenue stock. 100
e Scrip 6s 1914 F-A

9 42d A Gr St F’y stk.100
42d St M A St N Ave. 100

9 1st mtge 6s 1910.M-S
2d Income 6s 1915.J-J

Inter-Met—See Stk Exch
Lex Av A PavF 5s See Stk
Metropol St Ry—See Stk
Ninth Avenue stock..100
Second Avenue stock. 100

9 1st M 5s’09 ext TO M-N
Consol 6s 1946 F-A

Sixth Avenue stock 100
Sou Boolev 5s 1945...J-J
So Fer 1st 5s 1919...A-O
Third Avenue—See Stock
Tarry W P & M 5s 1928
YkersStRR5s 1946 A-O

28th A 29th Sts 5s ’96 A-O
9 Twenty-third St stk.100
Union Ry 1st 5s 1948.F-A
Westchest 1st 5s ’43 J-J

Brooklyn
Atlan Avenue RR—

l Con 5s g_1931 A-O
B B A W E 5s 1933.-A-O
Brooklyn City Stock.. 10
Con 5s—See Stk Exch

Skin Hgts 1st 5s 1941 A-Okin Queens Co A Sub—
I 9 1st g 5s ’41 op ’16.J-J

Con guar 5s—See Stock
Bklyn Rap Tran—See Stk
Coney Isl A Bklyn..100
1st cons g 4s 1948..J-J
Con g 4s 1955 J-J
Brk C A N 5s 1939.J

GFp’tALor St 6s ’10. -M-N
Kings C El 4s—See Stock
Nassau Elec pref 100

5s 1944 A-O
1st 4s 1951—See Stock

N W’bg & Flat 1st ex 4 Hs
Steinway 1st 6s 1922—J-J

Other Cities
Buffalo Street Ry—
1st consol 58 1931..F-A
Deb 6s 1917 A-O

Columbus (O) St Ry.. 100
Preferred 100

Colum Ry con 5s—See Phi
Crosst’wn 1st 5s ’33 J-D

9 Conn Ry A Ltg com. 100
9 Preferred 100
1st & ref 4 Hs—See Stk

Grand Rapids Ry 10°
Preferred 100

#Loulsv St 5s 1930...J-J
Lynn & Bos 1st 5s ’24 J-D
iNew Orl Rys A Lgt.100

e Preferred 100
Gen M g 4 Hs ’35—See S

Pub Scrv Corp of N J.100
Tr ctls 2% to 6%perpet
North Jersey St Ry.100
1st 4s 1948 M-N

* Per share a Ex-rights.

Bid Ask

15 22
60 70
125 L40
9sl2 997*
EXC list
102 106

f 80 85
30 50
80 90
Exc list

99 100
1 45 50
250 300

1 95 100
200 220

/ "so"
— —

ange list
Exc list
Exc list
160 170
14 18
99*2 100*4

/ 55 60
120 130
60 85
88 92
Exc list
/ 50 80

75 85
/ 15 25
200 220
IOOI4 10112
65 75

98 101
97 102
170 190
ange Ust

97 102

98 IOOI2
Exc list
Exc list
65 75
78 82
75 85
95 100

Exc list

103 104
Exc list
90 95
102 105

104 10512
103 105
97U „

< IO5I4
la Ust
102 106
77 78
79 81
Exc l<st
liy 122
89 91
105t2 10578
105 107
25
6234 63l2

tk Ex list
123 126
104 105
50
79*4 80

s. t> Bads.

Street Railways Bid
Pub Serv Corp N J (Con)
Cons Tract of N J 100 76i2
1st 5s 1933 J-D 104

New'k PasRy 5s *30 J-J IO7I2
Rapid Tran St Ry_.100 240
1st 5s 1921 A-O 104

J C Hob A Paterson—
4s g 1949 M-N 771*

So J Gas El A Trae.100 140
GU g 5s 1953.—M S 99

No Hud Co Ry 6s’14 J-J I04i2
58 1 928 J-J 104
Ext 5S 1924 M-N 100

Pat City eon 6s ’31.J-D 115
2d 6s opt 1914.-A-O 100

So Side El (Chic)—See Ch lcago
Syracuse R T 5s ’46..M-S ioU2
Trent P A H 5s 1943. j-D *J5
United Rys of St L—
Com vot tr ctfs....100
e Preferred 100
Gen 4s 1934—See Stock

UnltRys San Fran See Stk
Wash Ry A El Co 100
Preferred 100
4s 1951 J-D

Gas Securities

New York
Cent Un Gas 5s 1927 .J-J
Con Gas (N Y)—See Stk
Mutual Gas 100

New Amsterdam Gas—
1st consol 5s 1948 J-J 10OI2

NY AERGas 1st 5s ’44 J-J 1031*
Consol 5S 1945 J-J 97

N Y A Richmond Gas. 100 36
NYAWestchesterL’ht’g—
Deb g 5s 1954 guar.J-J 100

Nor Un 1st 5s 1827—M-N 99
e Standard Gas com. .100 »4J

e Preferred _ 100 n65
1st 5s 1930 M-N 102

Other Cities
Am Gas A Elec 00m.. 50
Preferred .... 50

Amer Light A Tract. .100
Preferred 100

Bay State Gas 50
Bingh'ton (N Y) Gas Wks
1st g 5s 1938 A-O

Brooklyn Un Gas—BeeStk
Buffalo City Gas stk.. 100
1st 5s 1947—See Stock

Con Gas of N J 5s ’36.J-J
Consumers’ L H A Pow—

5s 1938... J-D
Denver Gas A Elec 100
Gen g 5s 1948 op.M-N

Elizabeth Gas Lt Co 100
Essex A Hudson Gas. 100
Gas A El Bergen Co 100
e Gr Rap 1st 5s ’15.F-A
Hudson Co Gas 100
Indiana Lighting Co.. 100

4s 1958 op F-A
Indianapolis Gas__„__ 50
1st g 5s 1952. A-O

Jackson Gas 5s g ’37.A-O
e Laclede Gas 100

e Preferred 100
Madison Gas 6s 1926. A-O
Newark Gas 6s 1844..Q-J
Newark Consol Gas.. 100

e Con g 5s 1948...J-D
No Hudson L H A Pow—

5s 1938 A-O
Pacific Gas A E, com. 100
Preferred ..100

Pat A Pas Gas A Elec. 100
e Con g 5s 1949...M-S

St Joseph Gas 5s 1937.J-J

17U
68*2

EXO
Exo
38
8812
851?

100
Exc

Ask

76
105

78
143
100
106
106
102
118

list

18
69
list
list

Industrial and M«scel I Bid
Coll tr 4s 1957 rets..J-J

Ibie Steel 100
e preferred 100

it(£l)Ue.iNemPo loo
e Preferred 10ul
e Gold 4 1936...J-DI
con'y Lt A P (Joliet, lib I
1st M s 1 g 5s 1966.J-D
iectrlc boat loul
Preferred 1 owl
mpire steel lool
Preferred f loo

ral Chemical...100
e Preferred ... .loo

eld Const* Mines, lo
lill copper ..... 1

90
*3
9812

134
85
87*4

94
22
00
7
80
90
105
*6®,6
*1%
*10*2
210

87
42
6
8

60

105
35

99%
7

As*

16*2
90’*2
3U

100
1J8
88
83

97
27
63
10
90
102t2
107>2
87ie
l®s

10*4
225

■JT
7
12
65

107
45

7%

*4912
*43
294
104
•is

97
Exc

4
Exc
93

112
145
93
275
147
79
100
145
30

> 86
13
75

1 88
IO284
92
103
130
99
106

110
65»2
86
93
10012
9312

102
list

101
50

103
101
60
80
106

51
45
297
106

101

"32'

98
108
132
100
107

96
LOU
96

110
90
95
110
tk Ex list
145 150
89 92
91 93
5 7

l 52 55
45
108 112

1 110*4 11112
1 150 165

72 80
97 102

1016J —m.

1 48 50"

Hackensack Water Col
Kef g 4s *52 op ’12 J-J
all Signal Co com._10d|
avana Tobacco Co..
Preierred _10dl
1st g 5s June 1 ’22.J-Dj
ecker-Jones-Jewell Mdil
1st 63 1922 m-o
er’g-Haii-Aiar, uew.iool
o bo ken Laud A imp 100
e 5s 1910.........M
ouston Oil.........
Preierred .........1001
udson Realty loo
Ingersoil-Raud com. 100
e Preferred .100
iternat’l bank’g Co. 100
internal;’! Mer Mar—S
International Nickel 100
Preferred 100
1st g 5s 1932 A-o

International Salt.__.100
1st g 5s 1951 A-O

International Silver 100
Preierred 100
1st 6s 1948 J-D

Internat Smelt A Refg 100
internat i'lmc Record. lOo
Preierred ... loo

Jones & Laughlin Steel Co
1st s t g 5s 1939 M-N

Lackawanna Steel... 100
New 5s 1950 iw l)_M-S| 85i4 8684
Deb 5s 1915 (w l) __M-S| 96U 96*4

Lanst Monot’pe (new) 100 887*
Lawyers’ Mtge Co 100 255 26212
e Leh & Wilkes-B Coal 501 200
e Lorillard (P> pref 100 125
Madison Sq Garden 100 35 45
2d 6s 1919 _M-N

Manhattan Transit.__ 201 *15# I7g
Monongahela R Coal 50 *lo 11
Preierred 50 *24i2 2484

Mortgage Bond Co 100 lu8 lib
Nat bank of Cuba....100 98*2 100
Nat’l Surety 100 232 240
Nevada Cons’d Copper 5 +z23ig 233g
Nev-Utah Min A Sm. 10 *114 1%
e New Central Coax 20 30 60
NYAir Brake 6s—See Stk Exc list

Y Biscuit 6s 1911.M-S 100
• New York Dock____100 34 38
• Preferred 100 83 85
Y Mtge A Security. 100 220 225
Y Transportation 20 *5 7

Niles-Bem-Pond com. 1001 98 102
Nlplsslng Mines 5 viO's 108*
Ohio Copper Co... 10 *4i2 484
• Ontario Sliver 100| 234 3i2
Otis Elevator com____100
Preferred 100

Pittsburgh Brewing 50
Preierred 50

Pittsburgh Com—See Stk
PopeMfg Co com 100
Preferred 100

Pratt A Whitney pref.100
Producers Oil 100
Realty Assoc (Bklyn) .100
Royal Bak Powd com. 100
Preferred 100

Safety Car Heat A Lt.100
Seneca Mining 25
Singer Mfg Co 100
South Iroa A s com ..100
Preferred .... 100

Standard Cordage ..100

51 53
09 109
*23 23iS
*40U
Exc list
73 75
83 86

145” 150**
116 120
180
109 11012
132 134
*

615 650
201? 23
48 52

I4
/ is 22

2i 2
Standard Coupler com 100 31
Preferred 100 100

Standard Milling Co 100 21
Preerred 100 46
1st 5S 1930 M-N 84

Standard Oil of N J..100 645
Swift A Co—See Host Stk Exc
1st 5s—See Chic Stuck Exc

Texas Company 1001 198
• Texas A Pacltic Coal 100 u9
Title Ins Co of N Y...100 152i2
Tonopah Min (Nevada) 1 *7i4
Trenton Potteries com 100 4
Preferred, new 100 55

Trow Directory 100 25
Union Typewriter com 100 00
1st preferred .... 100 113
2d preferred 100 114

United Bk Note Corp. 50 *50
Preferred 501 *5234

United Cigar Mfrs....l00 86
• Preferred 100 109

United Copper 100 7i2
Preferred 100 15

U S Casualty 100 215
U S Envelope com 100| 50
Preierred 1001 113

U S Finishing 100 140
Preferred 100 lio
1st g us 191« J-J| Do
Con g Cs 192 9 J-J I 95

U S Steel Corporation—
Col tr s f 5s '51 opt ’111 114
Col tr s 1 5s ’51 not optl H4

U S Tit Gu A Indem 1001
•Utah Copper Co—See Stk| Exc
Waterdu y Co com 100
Preferred 100

Westchester A Bronx Titl
A Mtge Guar 1001 165

Westlngh’se Air brake.50|*....
West El A Mfg 5s—6'eeStkl Exc
Worthing Pump pref.iool 107

3i«

23
49
87
650
list
list
200
102
1571*

lH
65
35
62
115
116
52
541f
87
Ill

81*
30
230
53
117
145
115
105
100

116
116
60
list

172*1
1471*
list
11a

e Sells on Stk. Ex,, but not very active, f Flat price n Nook s Sale price x Ex-div. y Ex-righto. » New stock
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Investment and iiiatlroatl Intelligence
HAILHOAD GKOSS EARNINGS.

The following table shows the gross earning3 of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose, fiscal year does not begin with July, but covers some other
period. The returns of the electric railways are brought together separately on a subsequent page.

roads.

Ala N O Ab Tex Paw
N O & N East
Ala As Vicksburg.
Vicks Shr As Pac.

Ala Term As North..
k Atch Top & S Fe
Atlanta Blrm As Atl
Atlantic Coast Line.
^Baltimore At Ohio
Bangor As Aroostook
Bellefonte Central-
Boston As Maine
Bridgeton & Saco R
Buff Roch & Plttsb.
Buffalo & Susq
Canadian Northern.
Canadian Pacific
Central of Georgia.
Central of New Jer.
Central Vermont
Chattanooga South.
Chesapeake & Ohio.
Chicago & Alton Ry
Chic Burl As Quincy
p Chicago Gt West.
Chic Ind & Louisv.
Chlc Ind As Southern
Chic Milw & St Paul
Ch Mllw & Pug Sd

Chic & Nor West
Chic St P M As Om.
Chic Term Trans
Cine Ham As Dayton
Clev Cin Chic & St L
Colorado Midland. _

h Colorado & South
Colum Newb As Lau
Cooper Range
Cornwall
Cornwall & Leban. _

Cuba Railroad
I Delaware As Hud..
Del Lack As West.
Denv As Rio Grande
Denver N W As Pac.
Det Tol As Iront Sys
Ann Arbor...

Detroit & Mackinac
Dul As Iron Range._
Dul Sou Sh As Atl
El Paso As Sou West
Erie
Fairchild As Nor E__
Fonda Johns As Glov
Georgia Railroad..
Georgia South As Fla
Grand Trunk Syst.
Gr Trunk West..
Det Gr Hav A; Mil
Canada Atlantic .

Great Northern Syst
Gulf As Ship Island.
Hocking Valley
Illinois Central
Internat A: Gt Nor.
a Interoceanlc Mex.
Iowa Central
Kanawha As Mich..
Kansas City South.
K C Mex Ae Orient.
Lehigh Va’ley
iLexington Ac East..
Long Island
Louisiana As Arkan.
Lou Hend At St L__
s Loulsv As Nashv. _

Macon As Blrming’m
Maine Central
Manistlque
Maryland As Penna.
m Mexican Internat.
a Mexican Railway _

Michigan Central—
Mineral Range
Mlnneap As St Louis
Minn St P Ac S S Ml
Chicago Divisionj

Mississippi Central.
Missouri Kan As Tex
Mo Pac At Iron Mtl
Central Branch.]

Nashv Chatt Ac St L
o Nat Rys of Mexico
Nevada-Cal-Oregon
Nevada Central
N O Great Northern
N O Mobile As Ohio.

Latest Gross Earnings.

Week or
Month.

Current Previous
Year. Year.

February _

February _

February _

December..
January _

4 th wk Feb
January .

January
January
February _

January
December.
1st wk Mch
January .

1st wk Mch
1st wk Mch
4th wk Feb
December..
December..
4 th wk Feb
4th wk Feb
4 th wk Feb
January
January ._

4th wk Feb
—See New
January __

January __

January __

January __

December..
January
—See New
January
4 th wk Feb
December..
December..
January
January
J nuary _.

January
January __

1st wk Mch
4th wk Feb
3d wk Feb
4th wk Feb
1st wk Mch
January __

4th wk Feb
January
January
January __

December..
January _.

—See Sout
4th wk Feb
3d wk Feb
3d wk Feb
3d wk Feb
February
January
January
February .

1st wk Mch
1st wk Mch
1st wk Mch
January
January
4th wk Feb
January
January __

January _

January _

January _

4th wk Feb
January
January
December,
January _

1st wk Mch
3d wk Feb
See New Y
4th wk Feb
1st wk Mch
4th wk Feb

January ..

February

1st wk Mch
January _.

1st wk Mch
4th wk Feb
January _

December..
vVk Feb 26

291.423
132.763
114,889
8,083

7,983.360
42,668

2,566,712
6,421,839
236,376
4,824

3,219,478
3,635

158.763
156,350
195.100

1,597,000
261.100

2.799.926
284,954
2,422

667,588
177.792

6,935,803
879.372
106,331

York Cen
4,253,668
831,830

4,973,026
1,125,586
105,810
687,581

York Cen
157,460
309,323
24.701
55,847
21,433
33,587
256.793

1,375,986
2.829,291
402,600
8,475
29,012
38,567
26,035
100,906
65,408
600,141

4,145,747
2,117
64,841
255,348

hern Rail
804,663
114,445
32,333
26,051

3,790,229
174,273
567,655

4,830,282
134,000
162,159
67,288
227,138
799,866
34,200

2,700,144
33,053
Inc 5l.
106,891
91,295

1,057,620
10.702
630,690
3,055
23,782
178,284
160,000

ork Centr
19,125
75,392
358,755

76,243
1,921,341

965,000
983,429

1,048,726
7,588
4,568

124,036
34,778

Current Previous 1
Year. Year

256,719
120,134
111,205
6,155

7,471,674
43,193

2,266,315
5,525,944
243,956
4,864

2,919,249
3.323

134,250
187,467
140.200

1,380,000
242,800

2,135.883
275,904

1,281
498,915
140,309

5,807,989
816,921
90,397

tral.
4,308,999

July 1 to Latest Date.

2,298,911
1,152,338
994,913
39,420

60,880,901
1,712,622
16,540,357
50,492,459
1,652,046

46.209
25,975,668

26,239
6,233,196
1,414,774
8,475,600
63,439,938
8,268,686
14,432,471
1,978,566

57,403
20,530,568
9,152,668
52,346,420
6,807.716
3,909,917

38,166,256

4,656,739
1,088,819

87,999
579,217

tral.
197.257
289,164
24,860
54,604
9,160

34,549
218.258

1,464,686
2,609.881
355.000
6,270
21,079
32,757
27.731
78,916
45,118
599,082

3,566.442
1,616
56,325

234,012
way.
681,947
84,473
25,106
24,460

3,212,052
168,544
399.523

4,547,457
125,000
160,505
61,968
147,788
685.530
28.000

2,540,278
29,041

756
114,520
87,344
877.146
10,478
590,754
3,192
23,538
147,127
140,900

al.
12,691
81,084
348,314

61,311
1,859,992

860,000
959,960

1,043,442
7,900
4,482
54.630
28,137

2,083,664
1,074,143
963,609
31,932

54,754,679
1,356,823
14,491,924
44,672,951
1,640,338

47,313
23,391,754

26,778
4,875,001
1,359,664
6,804,100
51,672,517
7,823,162
13,079,915
1,832,685

56,641
17,386.609
8,594,404
47,410,584
6,585,842
3,476,952

36,816,798

44,138,218
8,916.429
620,536

5,665,523

1,465,039
11,276,399

143,124
396,999
116,861
268,830

1,276,059
11,677.169
21,317,165
16,126.831

666.852
1,032,831
1,265,715
810,274

6,577,242
2,150,543
4,174,018
32,592,778

13,915
452,698

1,836,147

28,985,788
3,862,855
1,312,247
1,338.459
42,751,581
1,260,987
4,471,879
41,182,980
5,939,404
5,003,438
2,288,026
1,613,779
5,468,611
1,164,038
20,937,863

257,584
Inc 780,
745,974
686,001

34,411,304
88,140

5,300,904
19,775
242,514

5,899,535
4,989,000

572,610
3,365,108
15,917,586

510,032
18,193,765

36,218,444
6,681,977
33,546,825

320,119
43,620
672,185

1,105,522

39,989,868
8,226,559
572,502

4,829,082

1,427,039
10,523,324

141,422
408,725
48,695
188,887

1,065,868
11,075,263
19,836,181
14.202.526

485,621
1,049,048
1,163.193
764.910

4,752,742
1.773,839
4.016,089
29,634,851

11,719
397,382

1,713,261

26,125,500
3,547,991
1,110,231
1,191,804

36,747,594
1,108,498
3,857,692
38,621,356
5,756,753
4,576,477
2,056,357
1,347,903
5,168,166
822,832

19,562,007
221,821

589
684,582
608,011

30,723,241
84,604

4,927,573
26,048

220,571
4,694,612
4,439,800

550,134
2,916,947
13,583,021

393,977
17,657,579

32,154,359
6,504,226
31,963,495

247,466
46,070
273.320

1,049,687

ROADS

Latest Gross Earnings.

Week or
Month.

»NYC At Hud RIv.
Lake Shore At M S
n Lake E As West
Chic Ind As South
Michigan Central.
Cleve C C As St L_
Peoria As Eastern.
Cincinnati North.
Pitts At Lake Erie
Rutland
N Y Chic At St L.
Total all lines

N Y Ont At Western
N Y N H At Hartf..
N Y Susq As West..
Norfolk As Southern
Norfolk As Western.
Northern Central- _
Northern Pacific—
Pacific Coast Co
Pennsylvania Co
d Penn—E of P As E

d West of P At E_
Pere Marquette
Phila Balt As Wash.
Pitts Cin Ch As St L_
Raleigh At Southp’t.
Reading Company.
Phila As Reading.
Coal As Iron Co__
Total both cos

Rich Fred As Potom
Rid Grande June—
Rio Grande South._
Rock Island System
St Jos As Grand Isl’d
St Louis As San Fran
Chic Ac East Ill..
f Evansv At Ter H
Total of all lines.

St Louis Southwest.
San Ped L A As S L_
Seaboard Air Line
Atlanta As BIrm._
Florida W Shore _

Southern Indiana. _
c Southern Pac Co—
Southern Railway. _
Mobile At Ohio
Cin N O At Tex P.
Ala Great South.
Georgia Sou As Fla

Texas Cental
Texas As Pacific
Tidewater As West.
Toledo Ac Ohio Cent
Toledo Peor At West
Toledo St L Ac West
Tomblgbee Valley. _
Union Pacific Syst.
Vandalla _J
Virginia As Sou West
WaDash
Western Maryland
W Jersey As Seash..
Wheeling At L Erie
White River (Vt)_
Wrightsv As Tenn.
Yazoo As Miss Vail.

January __

January _.

January __

January
January
January
January __

January
January __

January _.

January
January
January __

January
January
January
January
January __

January __

January __

January
January
January
January
January
January
December..

January
January
January
Jan ary __

December..
4th wk Feb
January
January
January
January
January
January
1st wk Mch
January __

January -

January
January
4th wk Feb
4th wk Feb
4th wk Feb
4th wk Feb
4th wk Feb
4 th wk Feb
1st wk Mch
January
January __

4th wk Feb
4th wk Feb
Deoember..
January
January
January
1st wk Mch
December..
January
January
January
January __

February _

Current
Year.

7,491,090
3,873,870
424,611
324,911

2,158,105
2,324,237
263,800
89,522

1,335,772
206,508
939,409

19431841
587,995

4,503,934
264,608
202,115

2,782,491
1,015,936
4,593,595
526,104

3,974,369
13217912
Inc 1,91
1.146.294
1,378,946
2.907.692

14.236

3,782.454
3,690,456
7,477,910
179,571
81,995
12,415

5,090,170
124,633

3,281,813 3
1,041,664
187.973

4,511.450
215,943
332,079

2,122,573

104,647
10395 502
1,090,673
185,346
197,945
103,164
58,621
26,833
292,184
6,223

357.048
30,849
45,132
7,825

6,510,153
870,580
99,619
565,331
527,236
310.210
505,743
3.010
23.002
768,453

Various Fiscal Years.

Bellefonte Central .....

I Delaware At Hudson
Manistlque
a Mexican Railway
e N Y Central Ac Hudson River
Lake Shore As Michigan South
n Lake Erie At Western
Chicago Indiana Ac Southern.
Michigan Central
Cleve Cin Chicago As St Louis
Peoria Ac Eastern
Cincinnati Northern
Pittsburgh As Lake Erie
Rutland
New York Chicago As St Louis
Total al lines

Northern Central
d Penn—East of Pitts At Erie..

d West of Pitts Ac Erie
Phila Baltimore As Washington
Plttsb Cin Chicago As St Louis..
Rio Grande Junction
Texas As Pacific
West Jersey Ac Seashore

Previous
Year.

3,611,644
3,316,725
334.228
265,603

1,907,661
2,013,983
208,270
77,003
837.229
195.835
751,854

16520035
591,312

4,055,891
261,383
195,890

2,310,699
867,036

4.147,390
401,846

2,889,374
11220812
2,200
1,096,667
1,263,140
2,148,833

11,854

,230,761
,072,526
,303,287
167,226
68,720
8,836

,814,978
120,360
,043,951
863,236
164,192
.071,378
215,045
558,730

July 1 to Latest Date.

Current
Year.

1,922,550

82,351
8,802,612
1,033,758
200,713
162,652
94,147
45,083
27,634
268,738

5,740
262,462
25,860
42,678
8,319

5,343,736
668,559
103,401
483,663
509,315
292,710
379,174

2,670
20.592

826,631

58,089,181
28,739,764
3,301,258
2,121,541
16,983,204
17,473,954
1,954,274
742,581-

10,392,076
1,938,885
6,344,141
148080854
5,037,255
35.584,998
2,011,208
1,510,097
20,112,408
7,683,590
44,665,306
4,802,901
31,742,712
96,642,153
Inc 11,20
9,413,437
10,534,778
19,677,275

77,096

26,062,981
19.580,240
45,643,221
1,198,609
573,220
345,175

39.820.912
993,931

24,912,977
7,060,390
1.475,595
33,448,962
7,768,286
4,432,922

11,629,875

S
52,228,405
24,557,077
2,739,269
1,654,389
14,798,892
15,455,891
1,674,707
659,752

7,132,134
1,717,548
5,464,291
128082355
4,931,513
31.706,686
1,843,296
1,336,408
17,011,275
6,814,690
41,792,566
3,768,450
24,564,719
83,497,253
3,000
8,322,956
9,727,278
16,093,627

63,146

23,528,193
20,305,654
43,833,847
1,052,314
452,360
391,775

36,693,338
896,403

22,548,430
6,221,185
1,293,761
30,063,377
7,411,209
4,082,026

Period.

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Dec
Jan
Jan

to Feb
to Jan
to Deo
to Feb
to Jan
to Jan
to Jan
to Jan
to Jan
to Jan
to Jan
to Jan
to Jan
to Jan
to Jan
to Jan
to Jan
to Jan
to Jan
to Jan
to Jan
to Deo
to Mch
to Jan

28
31
31
21
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
7

31

824,337
80,347,486
38,097,239
6,912,961
5,894,402
2,723,075
1,582,891
746,892

11,179.214
47,498

2,584.623
800,100

2,521,409
40,659

54,360,992
5,826,132
716,208

19,952,095
3,437,790
3,677,616
4,152.626

190,098
7,062,115

Current
Year.

510,075
1,375,986

41,040
1,087,100
7,491,090
3,873,876
424,611
324,911

2,158,105
2,324,237
263,800
89,522

1,335,772
206,508
939,409

19,431,841
1,015,936
13,217,912
Inc 1,91

1,378,940
2,907,692

81,995
2,836,730
310,210

Previous
Year.

10,287,427

699,833
71,583,760
34,677,333
6,542,333
5,146,619
2,403,717
1,309,845
854,816

10,525,740
42,146

2,735.629
748,054

2,286,444
37,739

47,983,824
5,261,220
738,372

17,694,101
3,094,266
3,358,916
3,383,987

165,145
7,097,794

Previous
Year.

810,154
1,464,686

53.892
995,300

6,611,644
3,316,725
334.228
265.603

1,907,661
2,013,983
208,270
77,003
837.229
195,835
751,854

16,520.035
867.036

11,220,812
2,200
1,263,140
2,148,833

68,720
2,605,985
292,710

AGGREGATES OP GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cur'nt Year Prev's Year Inc. or Dec. %

3d week Deo
4th week Deo
1st week Jan
2d week Jan
3d week Jan
4th week Jan
1st week Feb
2d week Feb
3 d week Feb
4 th week Feb

(40 roads)
(42 roads)_...
(42 roads)....
(43 roads)....
(44 roads)....
(40 roads)..__
(41 roads)....
(41 roads)
(43 roads) ....
(43 roads)....

s

12,089,781
17,522,287
9,906,861
10,675,438
11.339,770
16.353,280
11,241,397
11,527,304
11,051.964
12,106142

$
11,258,272
15,948,781
9,159,802
9,503,200
9,900,946
13,732,809
9,780.446
10,035,605
10,014,754
10,615.770

3
+831,509

+1,573,506
+747.059

+1,172,238
+1,438.824
+2,620,471
+ 1,460,931
+ 1,491,699
+ 1,037,205
+ 1,490,366

7.29
9.83
8.16
12.33
14.53
19.08
14.88
14.86
10.35
14.04

Monthly Summaries. Cur'nt Year Prev's Year Inc. or Dec. %

Month April 1909 (895 roads).
Month May 1909 (893 roads).
Month June 1909 (893 roads).
Month July 1909 (885 roads) .
Month Aug 1909 (883 roads) .
Month Sept 1909 (882 roads).
Month Oct 1909 (881 roads).
Month Nov 1909 (756 roads).
Month Deo 1909 (764 roads).
Month Jan 1910 ( 50 .oads).

3
197,011,539
201,625,122
210,357,226
219,964,739
236,559,877
246,065,956
260,613.053
242,115,779
217,724,459
55,379,3*5

175.002,648
174,475,411
183,983 829
195,245,655
206,877,014
219,013.703
233,105,043
|207,810,169
203,799,142
48.022,038

3
+ 2,008,891
+ 27,149,711
+26.373,397
+24,719,084
+29,682,363
+27,052,253
+ 27,508,010
+ 34,299,610
+ 13,925,317

1 4-7.356,827

12.50
15.5S
14.33
12.66
14.35
12.35
11.80
16.51
6.83
15.32

a Mexican currency, c Includes the Houston As Texas Central and its subsidiary line® in both years, d Covers lines directly operated e In¬
cludes the New York As Ottawa, the St. Lawrence As Adirondack and the Ottawa As N. Y. Ry.. the latter of whioh, being a Canadian road, does
not make returns to the Inter-State Commerce Commission. / Includes Evansville As Indiana RR. . g Includes the Cleveland Lorain Ab Wheeling
Ry. in both years, h Includes earnings of Colorado As Southern, Fort Worth As Denver City and all affiliated lines, excepting Trinity A Brazos
Valley RR. k Includes in both years earnings of Denver Enid As Gulf RR., Pecos Valley System and Santa Fe Prescott Ab Phoenix Ry. i These
figures do not include receipts from sale of coal, n Includes the Northern Ohio RR. p Includes earnings of Mason City Ab Ft. Dodge and Wise.
Minn. As Pacific, s Includes Louisville As Atlantic from July 1 1909 and the Frankfort Ab Cincinnati from Nov 1 1909.
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourth week
of February. The table covers 43 roads and shows 14.04%
increase in the aggregate over the same week last year.

Fourth Week oj February.

Alabama Great Southern
Atlanta Birmingham & Atlantic
BuUalo Rochester & Pittsburgh
Canadian Northern
Canadian Pacific
Central of Georgia
Chattanooga Southern
Chesapeake & Ohio
Chicago & Alton
Chicago Indianapolis d> Louisv.
Cincinnati New Orl & Texas Pac
Colorado & Southern
Denver & Rio Grande
Denver Northwestern & Pacific,
Detroit & Mackinac .

Detroit Toledo & Ironton—
MFAnn Arbor
Duluth South Shore & Atlantic.
Georgia Southern & Florida
Grand Trunk of Canada
Grand Trunk Western
Detroit Grand Haven & Mil.
Canada Atlantic

International & Great Northern
Interoceanlc of Mexico
Iowa Central
Kansas City.Mexico & Orient._
Louisville & Nashville
Mexican International.
Mineral Range
Minneapolis & St Louis
Minneapolis St^Paul & S S M._]
Chicago Division J

Missouri Pacific
Mobile & Ohio
National Railways of Mexico
Nevada-California-Oregon
Rio Grande Southern
St Louis Southwestern
Southern Railway
Texas Central
Texas & Pacific
Toledo Peoria & Western
Toledo St Louis & Western
Wabash

Total (43 roads)
Net increase (14.04%).

1010.

$
103,164
42,666
207,413
175,400

1,511,000
261,100
2,422

667,588
177,792
106,331
197,945
309,323
419,700
8,475
25,176

38,567
65,408
58,621

804,663

177,000
184,982
54,398
34,200

1,057,620
246,144
19,125
63,787

358,755

1,118,000
185,346

1,134,041
7,588
12,415
199,675

1,090,673
26,833
342,732
30,849
45,132
534,091

12,106,142

1909.

$
94,147
43,193
126,667
132,600

1,371,000
242,800

1,281
498,015
140,309
90,397
162,652
289,164
361,700
6,270
25,478

32,757
45,118
45,083

681,947

162,000
185,711
69,172
28,000

877,146
147,685
12,691
70,750
348,314

983,000
200,713
996,278
7,900
8,836

191,577
1,033,758

27,634
305,174
25,860
42,678
499,421

10,615,776

Increase.

9,017

80,746
42,800
140,000
18,300
1,141

168,673
37,483
15,934
35,293
20,159
58,000
2,205

5,810
20,290
13,538

122,716

15,000

6,200
180,474
98,459
6,434

10,441

135,000

137,763

3,579
8,098
56,915

37,558
4,989
2,454

34,670

1,530,139
1,490,366

Decrease.

525

302

729
14,774

6,963

15,367

312

801

39,773

Net Earnings Monthly to Latest Dates.—The table fol¬
lowing shows the gross and net earnings of STEAM railroads
and of industrial companies reported this week:

-Gross Earnings- -Net Earnings-
Current Previous Current Previous
Year. Year. Year. Year.

w Roads. $ $ $ $
Bellefonte Central.b.....Feb 4,824 4,864 516 898

Jan 1 to Feb 28. 10,075 10,154 1,633 1,662
Chicago & Alton.aJan 987,906 978,803 5167,232 S288.407

July 1 to Jan 31. 8,187.860 7,678,018 S2,832,168 S3,018,035
Chicago Ind & Louisv.b-Jan 421,966 359,955 87,386 71,318

July 1 to Jan 31. 3,487,860 3,127,003 1,252,648 970,877
* Chic St P Minn & O.b-Jan 1,125,586 1,088,819 357,055 395,660

July 1 to Jan 31. 8,916,427 8,226,559 3,122,765 3,110,034
Chic Mil & St. Paul.b. ..Jan 4,253,668 4,308,999 621,190 1,279,715

July 1 to Jan 31. 38,166,256 36,816,798 11,671,144 13,748,987
Chic Mil & Pug Sd.bi-.Jan 831,830 350,118
Aug 1 to Jan 31. 5,181,565 2,871,354

Colorado Midland .a ..Jan 157,460 197,257 def5,614 45,890
July 1 to Jan 31. 1,465,039 1,427,039 251,691 327,361

Copper Range.b . .. ..Dec 55,847 54,604 22,492 6,201
July 1 to Dec 31. 396,999 408,725 196,730 99,378

Cornwall.b-- 21,423 9,160 12,084 3,555
July 1 to Jan 31. ----- 116,861 48,695 64,065 13,133

Cuba RR _^Jan 256,793 218,258 127,186 103,373
July 1 to Jan 31. 1,276,059 1,065,868 474,290 426,007

Denver & Rio Grande.a.Jan 1,722,955 1,569,468 238,278 293,302
July 1 to Jan 31. 14,093,731 12,528,224 4,028,106 3,737,746

Duluth So Sh & Atl.b. _ .Jan 211,327 196,967 45,549 34,609
July 1 to Jan 31.— 1,931,070 1,580,825 616,109 431,205

Grand Trunk of Canada—
Grand Trunk Ry Jan 2,385,558 1,990,399 322,649
Grand Trunk Western.Jan 465,237 416,572 84,190
Det Gr Hav & Mil Jan 158,648 120,689 24,333
Canada Atlantic Jan 143,075 112,903 13,139

* Great Northern.b Jan 4,062,844 2,729,995 1,109,110
July 1 to Jan 31 .38,961,352 33,535,542 17,380,223

Lexington & Eastern.b-Jan 33,053 29,041 11,342
July 1 to Jan 31 257,584 221,821 70,765

Mineral Range.b Jan 69,176 62,666 7,408
July 1 to Jan 31 508,462 490,513 80,042

Mississippi Central.b Jan 76,243 61,311 25,987
July 1 to Jan 31 510,032 393,977 205,549

Missouri Paclflc.b Jan 4,180,355 3,673,253 971,933
; July 1 to Jan 31 31,250,444 27,734,359 9,681,095

Nevada Central.b Jan 4,568 4,482 669
July 1 to Jan 31 43,620 46,070 4,007

^Northern Paclflc.b Jan 4,593,595 4,147,390 893,678
July 1 to Jan 31 44,665,306 41,792,566

Pacific Coast Jan 526,104 401,846 77,331
July 1 to Jan 31 4,802,901 3,768,451 1,034,031

Rio Grande Junction Dec 81,995 68,720 n24,598
Rio Grande Southern.b--Jan 45,407 39,531 9,859

July 1 to Jan 31 298,264 361,538 83,910
St Louis & San Fran.b_.Jan 3,281,813 3,043.951 955,381

July 1 to Jan 31 24,912,977 22,548,430 7,367,496
Chicago & East Ill.b._Jan 1,041,664 863,236 266,610
July 1 to Jan 31 7,060,390 6,221,185 2,388,673

Evansv & Terre Hau.b Jan 187,973 164,192 52,495
July 1 to Jan 31 1.475,595 1,293,761 588,853

Total all lines.b Jan 4,511,450 4,071,378 1,274,486
July 1 to Jan 31 33,448,962 30,063,377 10,345,022

St Louis Southwestern a Jan 914,534 834,902 167,429
July 1 to Jan 31 6,707,765 6,365,717 1,886,780

*TexasI& Paclflc.b--.--Jan 1,361,283 1,246,809 385,683
Toledo & Ohio Cent-a...Jan 357,048 262,462 117,118

July 1 to Jan 31 2,584,623 2,735,629 854,475
Toledo St L & West-a---Jan 293,668 241,504 64,054

July 1 to Jan 31 2,269,538\ 2,047,742 768,658
Wabash.b-._ --Jan 2,282,219 1,986,148 638,654

July t to Jan 31 17,212,966 15,345,330 5,581,362
Wrlghtsv & Tennllle-b--Jan *23,002 *20,592 5,861

July 1 to Jan 31 *100,098 *165,145 75,111

244,786
82,243
18,979

defl0,220
280,037

13,873,803
4,400
28,934
3,881
91,821
23,999
144,365
871,598

8,416,004
675

13,941
1,170,275

18,160,012 19,532,819
20,226
551,860
n20,616

8,371
143,850
947,735

6,910,989
220,444

1,818,540
48,397
468,238

1,216,574
9,197.768
106,298

1,532,700
341,542
48,831
913,792
50,467

674,149
405,644

4,589,962
3,293
52,446

INDUSTRIAL COMPANIES.
Gross Earnings Net Earnings

„ Current Previous Current Previous
Companies. Year. Year. Year. Year.

0 Mexican Lt & Pow Co-Jan 3563,817 3556,275 3450,932 3409,400
g Mexico Tramways Jan 460,881 444,078 220,992 217,551
Oklahoma GaB & El Co.-Jan 107,353 58,957 42,205 26,615

July 1 to Jan 31 455,113 281,082 176,617 122,533
San Diego Cons Gas&El.Jan 52,140 41,298 31,826 27,575

April 1 to Jan 31 367,016 315,752 210,688 197,765
a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
g Thefce ineBults are In Mexican currency,
n These figures represent 30% of gross earnings.
p For January miscellaneous credits to income showed a deficit of 34,092,

against a deficit of $9,583 in 1909, and for period from July 1 to Jan. 31
there was a credit of 3370,153 in 1910, against $867,034 in 1909.

s After allowing for miscellaneous charges to Income for the month of
January 1910, total net earnings were $110,728, against $271,193 last year,
and for period from July 1 to Jan. 81 were $2,524,203 this year, against
$2,749,814.
x These figures are on the basis of accounting prescribed by the Inter-

State Commerce Commission.
z Includes $57 other Income for Jan. 1910, against $111 in 1909, and for

period from July 1 to Jan. 31 Includes $659 in 1910, against $600 last year;
the earnings of the Dublin & Southwestern RR. are included in both years.

Interest Charges and Surplus.
—Int., Rentals, Ac.— —Bal. o} Net E'ngs.—
Current Previous Current Previous

Roads. Year. Year. Year. Year. ‘
Bellefonte Central Feb $236 $243 $280 $655

Jan 1 to Feb 28. 472 486 def.501 1,147
Colorado Midland Jan 31,447 31,350 cdef47,208 c6,104

July 1 to Jan 31 219,547 219,450 cdef47,383 C55.123
Copper Range Jan 12,526 12,437 9,966 def6,236

July 1 to Jan 31. 74,763 72,125 121,967 27,253
Cuba RR Jan 36,667 33,086 90,519 70,287

July 1 to Jan 31 251,877 227,360 222,413 198,647
Denver & Rio Grande.__Jan 454,624 347,678 d364,087 d318,848

July 1 to Jan 31 3,087,280 2,346,692 d2,242,856 d2,133,972
Duluth So Sh & Atlan__Jan 94,525 90,727 *def45,073 *def54,148

July 1 to Jan 31 675,388 633,670 *def25,562*def160,786
Mineral Range Jan 12,595 13,539 *def4,080 *def9,639

July 1 to Jan 31 97,833 94,998 *15,118 *dell,624
Rio Grande Junction Dec 8,333 8,333 16,265 12,283
Rio Grande Southern Jan 20,697 19,578 *def6,889 *def6,312

July 1 to Jan 31_..__. 134,941 135,664 *def40,200 *19,385
St Louis Southwestern._Jan 171,111 165,924 *41,575 *defl2,555

July 1 to Jan 31 1,208,671 1,173,847 *995,813 *635,974
Toledo & Ohio Central..Jan 35,832 41,072 *88,255 *17,860

July 1 to Jan 31 276,236 282,091 *673,960 *677,365
INDUSTRIAL COMPANIES.

—Int., Rentals, Ac.— —Eal. oj Net E'ngs.—
Current Previous Current Previous

Companies. Year. Year. Year. Year.
Oklahoma Gas & El Co..Jan $5,673 $6,576 $36,532 $20,039

July 1 to Jan 31 43,574 45,277 133,043 77,256
San Diego Cons G & El CoJan 7,504 7,195 24,322 20,380

April 1 to Jan 31 74,544 70,559 136,144 127,206
c Alter allowing for net miscellaneous debit to Income.
d These figures are after allowing for other income and for discount and

exchange. The sum of $10,000 is deducted every month from surplus
and placed to the credit of the renewal fund.
* After allowing for other income received.
STREET RAILWAY AND TRACTION COMPANIES.

Name of
Road.

American Rys Co
cAur Elgin & Chic Ry
Bangor Ry & El Co._
Binghamton St Ry._
Birm Ry Lt & Power
Brockton & Ply St Ry
Camaguey Co
Cape Breton Elec Co
Carolina Pow & Lt Co
Central Penn Trac
Chariest Con Ry G&E
Chicago Railways Co
Cleve Palnesv & East
Dallas Electric Corp.
Detroit United Ry__
Duluth-Super Tr Co.
East Penna Rys Co..
East St Louis & Sub-
El Paso Electric—
Fair & Clarksb Tr Co
Ft Wayne & Wabash
Valley Traction Co.

Galv-Hous Elec Co._
Grand Rapids Ry Co.
Havana Electric Ry
Honolulu Rapid Tran

& Land Co—

Jacksonville Elec Co_
KansasCity-Western-
Lake Shore Elec Ry_
Milw El Ry & Lt Co.
Mllw Lt Ht & Tr Co.
Montreal Street Ry.
Nashville Ry & Ligh
North Ohio Trac & L
North Texas Elec Co
Northwest Elev Co._
Norf & Portsm T

Portl (Ore)RyL&PCo.
Rio de Janeiro Tram
Light & Power

St Joseph (Mo) Ry Lt
Heat & Power Co. _

Sao Paulo Tr Lt & P.
Savannah Electric Co
Seattle Electric Co._
Sou Wisconsin Ry Co
Tampa Electric Co-_
Toleao Rys & Light
Toronto Railways..
Twin City Rap Tran
Underground El Ry

of London—
Three tube lines
Metropolitan Dlst.
Unitea Tramways

United Rys of St L. .

Latest Gross Earnings.

Week or Current Previous
Month. Year. Year.

$ $
January 293,908 276,397
January _. 101,784 99,637
February . 39,921 35,518
January _. 27,180 26,293
January _. 220,030 192,034
December.. 8,001 7,962
November. 11,331 10,793
December.. 24,308 21,766
January .. 18,059 14,795
January __ 62,087 57,325
January 69,340 59,645
December.. 1069,705 074,365
January __ 21,084 18,986
December.. 119,766 106,830
3d wk Feb 141,461 123,198
January 82,551 72,205
January _. 51,048 43,246
January 188,193 153,539
December.. 59,667 55,194
December, 42,261 36,808

December.. 129,720 118,835
December.. 100,867 96,998
Febraury _ 78,468 71,452
Wk Mch 6 42,893 41,516

December.. 36,070 33,293
December.. 26,083 24,833
December.. 49,011 38,965
December. 27,509 28,439
January _. 78,994 73,591
December _ 395,753 359,804
December _ 70,673 62,255
Wk Mch 5 74,977 65,085
January _. 147,668 138,257
January _. 164,944 147,895
December.. 108,483 97,448
February _ 171,265 161,587
January __ 156,372 4157,439
December.. 20,884 20,751
December.. 20,410 18,795
January __ 431,011 339,226

January __ 640,113 579,289

February _ 79,271 73,251
January __ 228,836 206,251
December.. 50,288 54,001
December.. 481,893 415,079
January __ 13,127 11,857
December.. 56,389 50,063
January __ 258,219 225,216
Wk Jan 29 76,141 65,844
4th wk Feb 133,316 120,267

Wk Feb 26 £13,735 £13,010
Wk Feb 26 £11,213 £9,766
Wk Feb 26 £5,150 £4,650
January __ 885,782 829,036
January __ 627,666 566,373
December. 39.149 37,353

Jan. 1 to latest date.

Current
Year.

Previous
Year.

$
293,908
101,784
82,789
27,180
220,030
130,786
122,119
240,709
18,059
62,087
69,340

2.368.121
21,084

1.320.122
1,085,968

82,551
51,048
188,193
600,958
472,251

1,414,526
1,206,543
164,820
352,699

413,025
319.966
486,778
357,797
78,994

4.267.539
927,625
659,187
147,668
164.944

1,259,551
353,948
156,372
227,344
246,664
431,011

640,113

168,579
228,836
603,813

5,854,175
13,127
596,303
258,219
298,612

1,108,767

£108,000
£86,506
£42,497
885,782
627,666
406,867

$
276,397
99,637
74,674
26,293
192,034
122,265
108,222
247,546
14,795
57,325
59,645

10,904,484
18,986

1,169.068
922,157
72,205
43,246
153,539
534,222
416,882

1,322,720
l,088j447
149,040
338,550

382,130
265,576
430,838
339,764
73,591

3,808,539
852,727
604,050
138,257
147,895

1,080,577
334,878
dl57»439
226,614
209,183
339,226

579,289

152,686
206,251
595,819

4,520,489
11,857
552,574
225,216
263.514
999,340

£105,410
£78,956
£39,740
829,036
566,373
362,252

the Norfolk County Ferries.
4 Includes earnings of
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Electric Railway Net Earnings.—The following table gives
the returns of ELECTRIC railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of Feb. 26 1910. The
next will appear in the issue of Mch. 26 1910.

Roads.

Bangor Ry & El Co.b.
July 1 to Feb 28-

.Feb

Gross Ei
Current
Year.

5
39,921
383,422

irnings
Previous
Year.
$
35,518

382,386

Net Earnings
Current Previous
Year. Year.

$ $
21,116 15,788
221,377 194,394

Bklyn Rapid Tran Co.b
July 1 to Deo 31 11 .137.055 5,316,921

East Penna Rys Co .Jan 51,048 43,246 20,276 15,640
“Grand Rap Ry Co.b

Jan 1 to Feb 28-.
_Feb 78,468

164,820
71,452
149,040

38,298
80,264

35,796
74,964

Kan City Ry & Lt.b..
June 1 to Jan 31..

.Jan 611,919
4,785,616

550,948
4,418,573

287,468
2,064,960

221,791
1,898,383

Rio de Jan Tr L & P Co a Jan 640,113 579,289 293,494 201,103

StJos(Mo)Ry L H & P.b Feb
Jan 1 to Feb 28

79,271
168,579

73,251
152,686

35,852
78,254

34,586
72,183

Tol Rys & Lt Co.b — .Jan 258,219 225,216 106,457 95,157
United RRs of San Fr._ .Jan 627,666 566,373 263,915 218,158

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

Roads.

—Int., Rentals, &c.—
Current Previous
Year. Year.
$ $

—Bal. oj Net E'ngs.—
Current Previous
Year. Year.

$ $
Bangor Ry & El Co

July 1 to Feb 28..
.Feb 13,102

104,901
13,085
97,698

8,014
116,476

2,703
96.696

Bklyn Rapid Tran Co-
July 1 to Dec 31.. 5,699,591

19,756
40,483

xl, 593,946
“Grand Rapids Ry Co._

Jan 1 to Feb 28..
.Feb 18,937

37,883
18,542
39,781

16,589
37.081

Kan City Ry & Lt
June 1 to Jan 31. _

.Jan 155,405
1,264,931

155,562
1,262,135

132,063
800,029

66,229
636,248

StJos(Mo) Ry LH&P.
Jan 1 to Feb 28..

.Feb 22,067
44,084

20,938
41,575

13,785
34,170

13,648
30,608

Toledo Rys & Lt Co .Jan 75,213 71,013 £31,494 £24,244

x After allowing for other income received.

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the “Chronicle” in which
it is published. The latest index will be found in the issue
of Dec. 25. The next will appear in that of Jan. 29.

New York Central & Hudson River RR.

{Report for Fiscal Year ending Dec. 31 1909.)
On subsequent pages there is published the report at

length, also the comparative income account for two years,
the balance sheet and comparative tables of traffic, equip¬
ment, &c.

, The income account having been compiled according to
the new system prescribed by the Inter-State Commerce
Commission, and the figures for the previous year revised
for purposes of comparison, is not repeated here. The form
of the balance sheet has been changed to such an extent
that comparisons with items as given in the reports of pre¬
vious years are deemed of little value and hence are omitted.
—V. 90, p. 627, 560.

Lake Shore & Michigan Southern Ry.
(.Report for Fiscal Year ending Dec. 31 1909.)

On subsequent pages is published the report at length,
also the comparative income account for two years on the
basis prescribed by the Inter-State Commerce Commission,
the balance sheet and comparative tables of traffic, equip¬
ment, &c.—V. 90, p. 627, 303.

Michigan Central RR.
(Report for Fiscal Year ending Dec. 31 1909.)

On subsequent pages is published the report at length,
also comparative income account for two years, compiled
according to the methods prescribed by the Inter-State
Commerce Commission, the balance sheet, and various
tables of interest.—V. 90. p. 627, 236.

Cleveland Cincinnati Chicago & St. Louis Ry.
(Report for Fiscal Year ending Dec. 31 1909.)

On subsequent pages is published the report at length,
also comparative income account for two years compiled
according to the methods prescribed by the Inter-State
Commerce Commission, and the balance sheet and other
tables of interest.—V. 90, p. 626, 447.

Rutland Railroad.
{Report for Fiscal Year ending Dec. 31 1909.)

President William C. Brown says in part:
General Results.—The total operating revenues were $3,102,432, an in¬

crease of $347,229. Freight revenue was $1,721,305, an Increase of $244,-
827, due to general Increased tonnage of different commodities and greater
distance hauled. Passenger revenue was $1,043,562, an increase of $71,444.
The number of passengers carried shows a considerable increase, but there
is a slight decrease in the distance carried and the average rate per passen¬
ger per mile. Milk on passenger trains revenue was $51,003, an increase of
$32,945. On May 30 1909 a daily through milk train servioe was estab¬
lished between Ogdensburg and New York City, via Chatham.

Total operating expenses were $2,201,845, an increase of $220,078.
Maintenance of way and structures increased $75,657, occasioned by new
rails laid, abolishment of grade crossings and extensive repairs to warehouse
at Ogdensburg and coal trestle at Rutland. Maintenance of equipment
Increased $98,161, caused by extensive repairs and amounts charged for
renewals to take care of worn out and demolished equipment.
Expenses for the year include extraordinary items aggregating $114,057,

notably, abolishing grade crossings, $26,850; new steel rails and other track
material, $41,820; rebuilding warehouse and coaling station, $34,532.
During the year $60,292 was charged to equipment replacement fund on
account of rolling stock purchased in 1906, 1907 and 1909.
The tabulations in this report have been compiled in accordance with

the classifications of the Inter-State Commerce Commission.
Capitalization.—The capital stock remains unchanged. The funded debt

has been decreased by the purchase and cancellation of $99,000 4
equipment bonds.
Special Fund.—The net corporate Income for 1909, as well as the surplusfor 1908, have been credited to “appropriated surplus,” from which It is

proposed to purchase new equipment—8 locomotives (4 passenger, 4 freight)
ancf 100 flat cars—to cost about $227,000. The balance of this surplus to be
expended for improvements—new rails, ballast, elimination of grade cross¬
ings, shop tools, &c.
Outlook.—'The business of the road shows steady increase, and expendi¬

tures which have been made for Improvements, adding to efficiency and
economy of operation, should be reflected in increased.net revenue.

OPERATING STATISTICS. J
Operations— 1909. 1908. £1907_ 1906

Miles operated 468 468 468flMM 1468
Passengers carried 1,644,249 1,567,231 1,621,104-fl 1,547,686
Pass, carried 1 mile 46,840,197 43,941,452 44,529,700 42,498,086
Rate per pass, per mile- 2.25 cts. 2.25 cts.
Tons freight carried 2,121,649 1,896,494 2,351,923 2,055,569
Tons freight carried 1 m.255,897,081 197,996,335 248,378,345 213,003,588
Rate per ton per mile 0.70 cts. 0.79 cts.

INCOME ACCOUNT.

Earnings— 1909.
Freight .... $1,721,305
Passenger 1,043,562
Mail, exp. «fc misc. 281,631
Other than trans. 55,934

1908.
$1,476,478

972,118
250,755
55,853

1909. 1908.
Taxes accrued $114,306 $98,976

Operating income..$786,281 $674,461
Int., dividends, &c 52,791 46,986

Total oper. rev.$3,102,432 $2,755,204
scs

Maint. of way, &c. $468,164 $392,507
Maifit. of equip459,687 361,526
Traffic expenses.. 79,099 69,933
Transport, exp 1,124,892 1,088,119
General expenses. 70,003 69,682

Total expenses.$2,201,845 $1,981,767
P. c. oper. exp. to
earnings (70.97) (71.93)

Net oper. revenue. 900,587 773,437

Gross corporate Inc.$839,072 $720,447
Deduct—

Rentals leased lines. _ $19,000 $19,000
Hire of equipment, car
mileage, «fec 8,303 cr.7,287

Interest on bonds 484,183 489,785
Other interest 23,581 26,463
Imp’ts and equlpm’t. 20,987
Equip, sinking fund.. 100,000 100,000

Total deductions $635,067 $648,948
Balance, surplus $204,005 $71,499

Amount to credit of profit and loss Dec. 31 1908, $995,724; surplus fiI
year 1909, as above, $204,005; amounts credited to profit and loss to adjust
to requirements of Inter-State Commerce Commission, $311,556; total.
$1,511,285. Deducting adjustments of sundry accounts prior to 1909.
$7,409, leaves amount to credit of profit and loss Dec. 31 1909, $1,503,876.
of which the appropriated surplus is $585,051 and the free surplus $918,825.

CONSOLIDATED BALANCE SHEET DEC. 31.

1909. 1908.
-*1SSCiS ^

Construe. & equip.20,131,552 19,918,995
Stocks and bonds. 1.748.380 1.748.380
Cash on hand, &c.
Cash loans
Fuel and supplies.
Traffic balances..
Bills receivable
Items In suspense -

Car trust sink, fund
Sundry collectible
accounts

Miscellaneous ....

457,998 249,466
50,000

213,116 194,349
144 14,326

249,496
38,347 47,633
68,500 69,500

334,869 100.746
33,075

Liabilities—
Common stock
Preferred stock...
Bonds (see “Ry. &
Ind.’’ section)..]

Loans & bills pay.
Vouch, and wages
Traffic bal. pay’le
Int., &c., accrued
Int. unclaimed.
Divs. unclaimed./
Items in susp., <fec.
Profit and loss

1909. 1908.
$ S

199,400 199,400
',057,600 9,057,600

,338,000 11,437,000
323,000 363,819
374,713 505,467
67,655 51,956
58,522 19,945

/ 7,505
10,5991 4.475
92,609

,503,876 995,724

Total 23,025,975 22,642,891
—V. 89, p. 1142.

Total 23,025,975 22,642,891

Pittsburgh & Lake Erie Railroad.
{Report for Fiscal Year ending Dec. 31 1909.)

President William C. Brown says in brief:
General Results.—The gross revenues from rail operations were $14,838,-

947 56, an increase of $4,456,327 50 as compared with the previous year.
Freight revenue was $13,087,637, an increase of $4,247,256 16. The
volume of tonnage carried shows an increase in almost every class of
freight, the heaviest being in coal, coke and ores. Passenger revenue was
$1,337,825, an increase of $172,142, in local more than In Interline traffic.
The expenses of operation were $6,419,205, an increase of $1,046,537, a

natural result of the greater volume of traffic handled. The percentage
of operating expenses to revenue was 43.26%, compared with 51.75% in
the previous year.
The profit from operation, after the payment of two dividends, aggre¬

gating 10%, was $6,115,605.
An extra dividend of $20 per share (40%) was declared out of the accumu¬

lated surplus (V. 90, p. 168).
Extraordinary expenses aggregated $2,602,691, as follows: For additions

to property charged to cost of road and equipment, $1,387,895; for addi¬
tions to property charged against reserve funds, $1,214,796. [The item
of $1,387,895 Includes chiefly: right of way, $148,675; 31 track, $146,238;
4th track, $161,423; sidings, $100,233; bridges, $679,799; and on account
10 switching locomotives, $51,622. The Items charged to reserve funds
were: Bridges, $37J,099; on account 5 passenger and 10 switching loco¬
motives, $161,664; 1 baggage car, 50 steel flat cars and 10 caboose cars,
$42,640; on account 1,500 coke cars, $640,392.—Ed.]
The statements shown in this report are based upon the classifications

promulgated by the Inter-State Commerce Commission.
The revenues of the Pittsburgh Chartiers & Youghiogeny Ry. were

Sufficient to pay two dividends aggregating 8% The revenues of the
Monongahela RR. enabled It to make n eded Improvements and additions
and pay a dividend of 4 %.
Stock.—The capital stock was Increased during the year from $10,000,000

to $15,000,000 (V. 87, p. 1301).
RESULTS FOR CALENDAR YEARS.

1909. 1908. 1907. 1906.
Miles operated 191 191 191 190
Tons Carried—

Earning revenue. _ 28,232,941 19,215,998 27,796,080 28,271,969
Company’s freight 2,047,698 1,306,584 1,456,455 1,194,154

Total tons 30,280,639 20,522,582 29,252,535 29,466,123
Carried one mile 1794746804 1252909802 1808467643 1896158559
Co.’s freight 1 mile 57,511,069 40,3.83,158 52.129,336 46,396,038

Total carried 1 mile . 1852257873 1293292960 1860596979 1942554597
Bituminous coal 9,612,412 7,911,266 10,478,649 11,402,315
Coke 5,731,264 3,074,672 5,014,854 4,656,229
Ores 4,655,487 2,497,216 3,675,406 3,968,452
Stone, sand, &c 1,877,829 1,334,353 1,924,032 2,003,612
M iscellaneous—

Passengers carried 3,829,005 3,269,038 3,546,736 3,005,349
Passengers 1 mile 77,693,592 67,356,268 73,795,258 66,877,636
Fr’t earns, per ton p.mile 0.729 cts. 0.706 cts.
Ton load (revenue) 1,192 1,058 1,132 1,147
Ton load (all) 1,230 1,092 1,164 1,175
Earns, per pass. p. mile. 1,722 cts. 1.731 cts.
Gross earns, per mile $77,589 $54,288
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EARNINGS, CHARGES, &C.
1909. 1908.

Earnings— $ $
Freight 13,087.637 8,840,381
Passenger 1,337,826 1,166,684
Mall, express, etc. 346,627 320,702
Other than transp. 67,868 65,863

Total oper. rev. 14,838,948 10,382,620
Expenses—

Maint. of way. Ac. 1,496,196 1,374,007
Malnt. of equip... 1,331,357 963,976
Traffic expenses.. 164,449 152,897
Transport'n exps. 3,188,159 2,644,931
General expenses. 239,044 236,857

Total expenses. 6,419,205 5,372,668
P. c. exps. to earns. (43.26) (51.75)
Net rev. rail oper. 8,419,743 5,009,952
Def., outside oper. 4,818 2,788

Net oper. rev 8,414,925 5,007,164

1909.
$

Net oper. revenue. 8,414,925
Taxes accrued.,T. 200,637

Oper. income 8,214,288
Int. on loans, &c_ 247,423

Gross corp. Income 8,461,711
Deduct—

Rentals leased lines 556,396
Interest on bonds. 220,000
Impts. & equip—
Hire of equipment 58,568
Joint facilities
rents, &c 11,149

Dividends (10%).*1,499,993

Total deductions 2,346,106
Balance, surplus.. 6,115,605

1908.
$

5,007,164
202.526

4,804,638
78,719

4,883,357

517,591
220,000

2,743,906
52,209

9,758
1,000,000

4,543,464
339,893

♦Also $20 extra dividend paid from accumulated surplus, see below.
From the surplus for the year 1909, $6,115,605, there have been deducted sundry

uncollectible charges amounting to $2,015, leaving $6,113,590; amount to credit
of profit and loss December 31 1908 was $10,366,206; total, $16,479,796; from the
last-named amount there has been declared the extra dividend of $20 per share
paid Feb. 1 1910, $6,000,000; leaving a balance December 31 1909 of $10,479,796,
as shown in the balance sheet below.

GENERAL BALANCE SHEET DEC. 31.

1909. 1908.
Assets— $ $

Cost of road al3,794,681 10,267,973
Cost of equipment.a9,689,161 6,641,961
Advances for lessor
and other cos..65,278,981 5,149,075

Stk. in sundry cos. 1,381,234 1,381,601
Bds. in sundry cos. 104,200 104,200
Real est. not used
in oper. of road. 57,772 26,530

Mater'land sup'ies 1,018,766 704,263
Cash 8,176,112 1,306,604
Bills receivable... 46,830 46,830
Traffic bal. rec’ble. 694,838 445,815
Sundry collectible
accounts 1,388,896 1,164,576

Sink., Ac., funds. 50,238
Miscellaneous 36,964
Items in suspense. 1,926,101 104,705

;• Total 43,644,774 27,344.133

1909. 1908.
Liabilities— $ $

Capital stock 15,000,000 10,000,000
Prem. on stk. sold. 285
Funded debt 4,000,000 4,000,000
Vouchers & wages 957,853
Loans and bills
payable 75,000

Traffic bals. pay’le 646,534
Interest accrued.. 86,510
Dlvs. declared 6,750,000
Sundry accts. pay. 57,824
Pitts. McKees .&
Yough’y RR. Co.

Items In suspense. 13,242
Reserves 391,718
Additions to prop¬
erty from Income
since June 30 ’07.c5,186,012
Profit and loss 10,479,796 10,366,206

Total 43,644,774 27,344,133

623,336

75,000
506,638
85,000
500,000
94,131

404,499
689,323

a Includes addition to road since June 30 1907, $3,526,707 and to equipment
$3,047,200. The cost of road and equipment as shown in the balance sheet of
Dec. 31 1908 is that on June 30 1907.

6 Little Kanawha syndicate, $4,216,804: Greene County RR. syndicate,
$125,000; Lake Erie & Eastern RR., $901,410; sundry other companies, $35,767.

c Includes additions to road, $2,190,434 and to equipment, $2,995,578.—
V. 90, p. 168.

Chicago Indiana & Southern Railroad.
(Report for Fiscal Year ending December 31 1909.)

President William C. Brown says in brief:
General Results.—The revenues, expenses, etc., are compiled In accordance

with the recent classifications promulgated by the Inter-State Commerce
Commission. The operating revenues were $3,223,313, an Increase of
$549,122. Freight revenue was $2,890,954, an Increase of $519,357, due
to improved business conditions and larger tonnage in bituminous coal
handled. Passenger revenue was $248,096, an increase of $28,189. The
operating expenses amounted to $2,428,076, an increase of $322,236.
Maintenance of way and structures Inrceased $130,776, due to rebuilding
various bridges and extensive repairs to the roadbed and track.

Road Operated.—There has been an increase during the year of 11.85 miles
in the mileage of road operated, due to the installation of suburban passen¬
ger service between Hammond and Gary, Ind.
Capitalization.—There has been no change in stock or funded debt.
Capital Expenditures.—Sundry improvements aggregating $259,779

were charged to cost of road, notably additional yard tracks and facilities,
$43,057, and strengtheneing and renewing various bridges, $89,455. No
new equipment was acquired, but the company paid its second annual
installment upon the equipment trust of 1907, $251,998; $32,018 was pro¬
vided through replacement fund and $219,980 charged to new equipment.
Total charges to capital account, $479,760.
Outlook.—The business of the road shows steady increase; and the Im¬

provements made, adding to efficiency and economy of operation, should
be reflected in increased net revenue.

RESULTS FOR CALENDAR YEARS.
1909. 1908.

Earnings— $ $
Freight 2,890,954 2,371.597
Passenger 248,096 219,907
Mall, exp. & mlscell. 71,074 61,264
Other than transp.. 13,189 21,423

Total oper. rev.-.3,223,313 2,674,191
Expenses—

Malnt. of way, Ae._ 489,809 359,033
Malnt. of equip 604,839 487,285
Traffic expenses 96,679 89,390
Transport’n exp 1,142,189 1,074,019
General expenses... 94,559 96,113

Total expenses.-.2,428,075 2,105,840
P. c. of exp. to earns. (75.33) (78.75)
Net oper. revenue.. 795,238 568,351
Net outside oper.... 608 13,402

1909. 1908.
$ $

Taxes accrued 149,503 137,542

Operating revenue 646,343 444,211
Hire of equipment,
rents. Ac 477,607 419,092

Other income 9,469 45,020

Gross corporate Inc.l,133,419 909,323
Deduct—

Int. on equip, ctfs.. 174,299 174,091
Rents, Joint facili¬
ties, Ac 67,041 54,946

Interest on bonds.. 800,000 791,417
Other Interest 42,000 41,705

Total deductions.1,083,340 1,062,159
Bal., sur. or deflclt.sur.50,079defl52,836

Total net op. rev. 795,846 581,753
To the surplus for the year 1909. $50,079, there was added net credit account

adjustment of sundry accounts, $146,622; total, $196,701; amount to credit of pro¬
fit and loss Dec. 31 1908 was $40,535; balance Dec. 31 1909, as per balance sheet,
$237,236.

CONDENSED GENERAL BALANCE SHEET DEC. 31.
1909. 1908.

Assets-^- $ $
Road Aequlpm..a41,482,799 41,003,039
D. A I. H. R.R.
stock unpledged

Agents A cond’rs.
Cash
Remlt’ces in trans.
Traffic bals. rec’le.
Sundry acc’ts rec.
Miscellaneous ....
Mat’l and supplies

1
135,990 61,439
814,284 695.356
119,590 99,700

,052,380)
68,618) 667,238
398,902 432,075

1909.
Liabilities— $

Common stock... 15,000,000
Preferred stock... 5,000,000
1st mtge. bonds
(I. I. A I. RR.). 4,850,000

50-yr. 4% gold bdsl5,150,000
Audited vouchers. 2,024,248
Audited pay-rolls. 143,852
Int. A rent, accr’d 69,300
Int. A div. uncl’d. 720
Loans A bills pay. 700,000
Traffic bals. pay’le 391,809
Miscellaneous 505,400
Profit and loss 237,236

Total ... ...44,0721565 42,991,967 Total .... -44,072,565

1908.
$

15,000,000
5,000,000

4,850,000
15,150,000
1,491,455
124,574
134.100
1,280

700.000
352.100
147,923
40,535

42,991.967

a Includes additions to road since June 30 1907, $1,461,537; to eauimnent
$1,052,837, and general expenditures, $793,560.—V. 88. p. 1619.

Lake Erie & Western Railroad.

(Report for Fiscal Year ending Dec. 31 1909.)
President William C. Brown says:
General Results.—The operating revenues were $5,043,990, an increase of

$682,832/ The freight revenue was $3,972,410, an Increase of $624,829,
mostly during the last half of the year and due to the general restoration
of business activity and to Improved train schedule. The passenger reve¬
nue was $803,753, an Increase of $32,107, due also to the general Improve¬
ment in business. The operating expenses were $3,860,442, an increase of
$200,049. Maintenance of way and structures shows a decrease of $9,250.
Maintenance of equipment Increased $183,337, due principally to heavier
charges for repairs to freight equipment and for renewals of equipment.
Deductions from income amounted to $975,522, an increase of $146,134,

due to heavier outlay for hire of equipment and for joint facilities and Inter¬
est charges, and also to charges for additions and betterments. The net
income was $91,105, an increase of $331,545. Charges for additions and
betterments, aggregating $56,965, were deducted from Income during the
year and carried to road and equipment account. There was also a net
credit of $31,964 to road and equipment on account of equip, adjustments.
Hoad and equipment account was increased by a one-half interest In the
Kokomo Belt RR., amounting to $13,987.
During the year 17.44 miles of main track were renewed with 75-lb. steel

rail and 3.64 miles of main track were reneyyed with 90-lb. steel rail; 65.70
miles of main track were ballasted and surfaced with gravel; 3.58 miles of
new sidings were built; 3.07 miles of siding were removed and 329,610 cross¬
ties and 195 sets of switch ties were laid.
The tabulations in this report have been compiled in accordance with the

classifications of the Inter-State Commerce Commission.
Securities.—The capital stock and funded debt remained unchanged.
Outlook.—The business of the road shows steady increase, and expendi¬

tures made for improvements, adding to efficiency and economy of opera¬
tion, should be reflected In increased net revenue.

OPERATING STA TISTICS.

Operations— 1909. 1908. 1907. 1906-
Miles operated Dec. 31. _ 886 886 886 886
Passengers carried 1,668,019 1,620,297
Passenger mileage 51,009,516 48,909,725
Rate per pass, per mile. 1.58 cts. 1.58 cts.
Earns, per pass. tr. mile $0.72 $0.68
•Freight (tons) moved.. 4,487,722 3,696,681 4,309,639 4,189,604
•Freight (tons) mileage.578,694,919 468,311,760 561,202,840 586,855,234
Av. rate per ton per mile 0.686 cts. 0.715 cts.
Earns, per freight tr. m. $2.25 $2.11
Earns, per mile of road. $5,692 $4,921
Av. train-load (rev.) tons $328.05 $295.28

* Revenue freight only.

EARNINGS. CHARGES. ETC.

Earnings— 1909. 1908.
Freight .$3,972,410 $3,347,580
Passenger ! 803,753 771,646
Mall, expressAmis. 236,580 219,483
Otfier than transp. 31,247 22,449

Total op. rev...$5,043,990 $4,361,158
Expenses

Malnt. of way, Ac. $769,087 8778,337
Maint. of equip... 981,127 797,790
Traffic expenses.. 143,851 132,499
Transportation exp 1,843,506 1,818,657
General expenses. 122,872 133,110

Total expenses.$3,860,443 S3,660,393
P.c. exp. to earns. (76.54) (83.93)
Net oper. revenue.Sl,183,547 $700,765

1909. 1908.
Taxes accrued.... $217,424 $213,650

Operating Income $966,123 $487,115
Rents, int., Ac 100,504 101,833

Gross corp. incJ51,066,627 $588,948
Deduct—

Rentals leased line $125,000 $125,000
Hire of equipment,
rents, Ac 135,095 71,208

Int. on bonds, Ac. 555,0^6 561,538
Other interest 103.376 71,642
AdditionsAbett’s. 56,165

Total deductions $975,522 $829,388
Bal., sur. or def..sur$91,105def$240,440

The surplus for the year 1909 as above was $91,105; deducting amount to
debit of profit and loss December 31 1908, $54,712 and sundry adjust¬
ments, $18,812* total, $73,524; leaves balance to credit to profit and
loss December 31 1909, as per balance sheet, $17,581.

GENERAL BALANCE SHEET DEC. 31.

1909. 1908.
Assets— $ $

Road *32,695,499 32.628.622
Equipment *3,240,604 3,268,494
Securities owned.. 137,506 148,506
Other physical
property

Interest In Koko¬
mo Belt Ry

Advances to con¬
trolled, Ac., co’s

Cash
Material and supp.
Traffic and other
accts. receivable

Miscellaneous
Items in suspense.
Profit and loss—

26,699

13,987

61,137 57,490
622,149 674,237
373,446 390,972

338,032 314,137
10,890 5,725
54,937 211,132

54,712

1909. 190S.
Liabilities— $ $

Common Btock 11,840,000 11,840,000
Preferred stock... 11.840,000 11,840,000
Mortgage bonds.. 10,875,000 10,875,000
Equip, tr. obllg’ns 230,012
Bfils payable 1,180,016 1,271,951
Vouchers A wages 891,6231 1,008,080
Misc. accts. payable 94,398j
Accrued Interest.. 276,550 308,600
Divs. unclaimed..

. 250
Cleveland A New
Castle Ry. Co.. 86,021

Equipt. contracts 314,772
Acer, taxes A misc. 252,755 223,340
Add’ns to prop’ty.

Profit and loss 17,581

Total 37,554,899 37,768,014 Total 37,554,899 37,768,014

• Includes $181,480 additions to road and $472,772 to equipment since
June 30 1908.—V. 88, p. 879. .

Toronto Railway.
(Report for Fiscal Year ending Dec. 31 1900.)

At the 18th annual meeting held Feb. 2 1910, President
William Mackenzie said in substance:
Earnings.—The passenger earnings continue to show gratifying increases

having amounted to $3,878,146 for the year, an Increase of $311,652, or
8.73% over 1908; the net revenue from operation shows an Increase of
12.19%.
Taxes.—From the net earnings there was paid to the city of Toronto:

Percentage on earnings, $507,827; pavement charges, $82,128; genera
taxes, $50,326; total, $640,281, an increase of $61,287 compared with 1908.
Renewals.—There has been transferred this year to the contingent ac¬

count provision for renewals the sum of $150,000. There has been trans¬
ferred from profits to the credit of this account the total sum of $900,000,
and there has been expended to date $597,621, leaving a balance of $302,379
for the purpose of future renewals. The principal charges to this account
were In connection with the renewal of track and overhead work.
Capital Outlays.—The capital expenditure amounted to only $138,081,'

as compared with $431,871 during 1908. It Is to be regretted that,owing
to the position taken by the City Council in refusing to allow the company
to construct new lines to meet the public requirements, the company was
compelled to discontinue the construction of new cars, which it has been
constructing continuously for the past 16 years. The same might be said
of our track and overhead work. Having in view, however, that authority
will ultimately be granted for the construction of additional tiacks, a con¬
tract has been entered into for the construction of a large, up-to-date car
house on Lansdowne Ave.

STATISTICAL STATEMENT FOR YEARS 1900-1909.
1909. 1908. 1906. 1904. 1902, 1900.
$$$$$$

Gross Inc...3,926,828 3,610,273 3,109,739 2,444,534 1,834,908 1,501,001
Net earns-.1,930,914 1.721,22611,463,224|1.020.355JK819,547^725.020
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RESULTS FOR CALENDAR YEARS.
1909. 1908. 1907. 1906.

Passengers carried 98,117,991 89,139,571 85,574,788 76,958,488
Transfers 38,151,596 82,700,576 31,370,825 28,159,558
Gross earnings. $3,926,828 $3,610,273 $3,511,198 $3,109,740
Operating expenses 1,995,914 1,889,047 1,893,236 1,646,515
Net earnings $1,930,914 $1,721,226 $1,617,962 $1,463,225

Fixed charges.. *$756,404 *$692,870 $640,809 $566,163
Dividends paid (7)560,000 (6)479,514 (6)473,378 (6)460,241
Costof paving 82,128 81,158 80,994 80,966
Contingent account 150,000 150,000 125,000, 100,000

Total $1,548,532 $1,403,542 $1,320,181 $1,207,370
Surplus $382,382 $317,685 $297,781 $255,855

* Includes payments of the city’s percentage, $507,827, as compared with
$447,398 the previous year.

BALANCE SHEET DECEMBER 31.
1909. 1908. 1909. 1908.

Assets— $ $ Liabilities— $ " $
Road and equip- Capital 8,000,000 8,000,000
ment-. 14.110.973 13,972,891 Bonds outstanding 3,998,327 3,998,327

Advances to sub- Mortgages 70,375 70.700
sldiary cos 768.742 Accrued interest-. 69,743 69,743

Stores on hand 311.998 369,187 Accounts & wages 163,383 162,064
Accounts recelv- Unredeem’d tick’ts 75,483 70,371
able 121,400 654,821 Acer. s. f.Tor.P.Co. 109,456 122,665

Cash 637,324 442,569 Injuries fund 52,790 3S.737
Dividend 140,000 120,000
Contingent acct._ 302,379 200,742
Profit and loss.... 2,968,501 2,586,119

Total 15,950,436 15,439,468 Total 15,950,436 15,439.468
«~V. 88, p. 1255.

Sloss-Sheffield Steel & Iron Company.
(Report for Fiscal Year ending Nov. 30 1909.)

EARNINGS, EXPENSES AND CHARGES.
1909. 1908. 1907. 1906.

Profits on pijr $896,816 $889,653 $1,400,392 $975,463
Profits on coal after de-
Mtductlng for deprec’n. _ 119,695 99,190 61,362 41,968
Profits oh coke 162,013 132,829 . 135,127 79,944
Ore and dolomite sales. _ 388 8,739 loss2,400
Rents, royalties, stores
and miscellaneous, &c. 233,357 141,684 157,423 182,574

Interest and exchange. . 52,466 21,996 16,630 37,251

Total $1,454,347 $1,285,740 $1,779,673 $1,314,800
Deduct general expense
acct., taxes & licenses 117,400 111,780 107,387 103,957

Net profit $1,336,947 $1,173,960 $1,672,286 $1,210,843
Bond Interest $210,000 $210,000 $210,000 $210,000
T% dividends on pref 469.000 469,000 469,000 469,000
Dividends on common. . (5)500,000(4 J4)425,000 (5)500,000 (5)500,000

Surplus for year $157,947 $69,960 $493,286 $31,843
Surplus Nov. 30 $3,279,522 $3,216,346 $3,216,608 $2,723,322

• After deducting for depreciation on Iron ore and 25 cents per ton on
Iron for extraordinary repairs and renewals.

BALANCE SHEET NOV. 30.

Resources—
Property account.21
Stocks and bonds.
Supp. raw. and tin-
ished materials.

Stock In co’s stores
Treas. securities.,
dash, bills and ac¬
counts receivable 1

Insurance & taxes
Extraord. repair &
renewal account

1909.
$

,746,010
399,157

341,009
75,676
244,218

,623,560
5,379

1908.
$

21,625,805
392,558

251,731
79,082
244,218

1,707,141
6,017

121,221 190,665

Total 24,556,230 24,497,218
-V. 89, p. 1599.

1909.
$

,700,000
,000,000

Liabilities—
Preferred stock 6
Common stock 10
Sloss Iron & Steel
Co. 6s

Sloss Iron & Steel
Co. 4 y2% bonds 2,000,000

Current accounts. 4S0.784
Pay-rolls 95,924
Profit and loss 3,279,522

1908.
$

6,700,000
10,000,000

2,000,000 2,000,000

2,000.000
504,260
76,612

3,216,346

Total 24,556,230 24,497,218

American Tobacco Go. of New Jersey.
(Report for Fiscal Year ending Dec. 31 1909.)

Treasurer J. M. W. Hicks, March 9, writes in substance:
There has been no change In the capital stock. As required by the trust

indenture there was deposited with the trustee In January 1909 the sum
of $500,000; $455,550 of the 6% gold bonds have been purchased and can¬
celed at a cost of $499,962. The difference between par value and cost
has been written off as an expense.
By order of the board $2,202,000 of the 4% gold bonds have been pur¬

chased for $1,769,577 out of the surplus and canceled and the par value
($2,202,000) deducted from the amount carried among the assets as good¬
will, patents and trade-marks.
ftfcThls statement does not Include this company’s share of the undivided
net earnings of companies In which It holds stock which earnings they have
deemed advisable not to declare as dividends.

RESULTS FOR CALENDAR YEAR.
1909.

Net earnings over all
charges and expenses
for management, &c_$30,448,384
Deduct—

Premium on 6% bonds
purchased and can¬
celed ($455,550 In
1909) see above 44,411

Deduct—
Interest on 6% bonds._ $3,229,287
Int. on 6% bonds purch.
and canceled 20,500

Interest on 4% bonds.. 2,054,164
Int. on 4% bonds purch.
and canceled 51,380

Dlvs. on pref. stock, 6% 4,721,346
Regular dividends on
common stock, 10%

1908. 1907. 1906.

$28,704,405 $27,371,020 $26,406,373

26,763 41,807 58,180

$28,677,642 $27,329,213 $26,348,193

$3,256,620j
7,098J

2,142,244

($3,312,501
3,278,140 (

l 6,627
2,142,244 2,442,084

£91,827 1/56,863
4,721,346 4,721,346 4,721,346

4,024,240
9,054,540

4,024,240
6,036,360

4,024,240
5,030,300

4,024,240
Extra dlv. on com. stk.* 10,060,600

Total surplus brought

Cost of 4% gold bonds of

•Dividends for 1909 at rate of 25%; 1908, 22J*%; 1907, 15%; 1906,
12^%. X $2,202,000. V $7,496,000. t $2,437,000.

$24,161,517 $23,206,088 $20,294,156 $19,593,962
’ $6,242,456 $5,471,554 $7,035,057 $6,754,231
*

38,026,262 32,554,708 30,553,888 25,685,961

$44,268,718 $38,026,262 $37,588,945 $32,440,192

1 £1,769,578 — 1/5,034,237 £1,886,304

$42,499,140 $38,026,262 $32,554,708 $30,553,888

BALANCE SHEET DECEMBER 31.
1909.
$

1908.
$ -Assets—

Real estate, ma¬
chinery, fix¬
tures, trade¬
marks, pat’ts,
good-will, &c_ 113,772,672 116,002,759

Leaf tobacco,
manufactured
stock, operat¬
ing supplies,
&c 38,743,754

Stocks in foreign
companies 21,763,232

Other stocks and
bonds 77,071,001

Cash 14,241.888
Bills & accounts
receivable — 20,419,082

31,128,191

21,722,732

73,966,441
19,861,726

19,468,723

Total .286,011,630 282,150,572
-V. 90, p. 374.

Liabilities—
Preferred stock.
Common stock.
6% gold bonds .

4% gold bonds*
remaining 4%
gold bonds of
Consol .Co .not
yet exchanged

Pref. divs. pay¬
able Jan. 2

Accrued interest
Commissions *
allowances,&c

Accounts & bills
payable, incl.
amts, due cos.
in which stock
is held

Surplus

1909.
$

78,689,100
40,242,400
53,821,450

1908.
$

78,689,100
40,242,400
54,277.000

51,354,100 53,556,100

1,180,337
1,663,223

1,180,337
1,706,757

7,664,797 6,891,027

8,897,083
42,499,140

7,581,589
38,026,262

Total 286,011,630 282,150,572

American Snuff Go.

(Report for Fiscal Year ending Dec. 31 1909.)
Treasurer E. D. Christian, March 1, writes:
The net earnings are shown after deducting all charges and expenses of

management and adding $500,000 to the general fund for advertising,
insurance, &c.

1909. 1908. 1907. 1906.
Net earnings $4,203,653 $3,474,319 $2,890,586 $2,781,867
Dlv. on pref. (6%). $720,000 $720,000 $720,000 $720,000
Dlv. on common..(20)2,200,340 (14) 1,540,238 (11) 1,210,187 (10) 1,100,170

Surplus $1,283,313 $1,214,081 $960,399
BALANCE SHEET DEC. 31.

1909. 1908.
Assets— $ $

Real estate 20,013,938 20,105,989
Supplies, &c 5,273,587 4,932,562
Securities of other
companies 2,578,887 2,627,806

Cash 3,541,087 2,789,351
Accounts and bills
receivable 2,017,415 885,934

Total 33,424,914 31,341,642
-V. 90, p. 629.

Liabilities—
Preferred stock...
Common stock ...
Dlv. on pref., Jan.
Dlv. on com., Jan.
Res’d for adv.,Ac_
Bills * accts. pay.
Surplus

1909.
S

12,000,000
11,001,700

180,000
550,085

1,842,969
178,536

7,671,624

$961,697

1908.
$

12,000,000
11,001,700

180,000
440,066

1,231,270
100,293

6.388.311

Total 33,424,914 31,341,642

Havana Tobacco Go.

(Report for Fiscal Year ending Dec. 31 1909.)
The report of the Treasurer states:
There has been no change during the year in the capital stock and bonds.
The earnings come from dividends on holdings of stocks of Henry Clay

and Bock & Co., Ltd., Havana Cigar & Tobacco Factories, Ltd., Havana
Commercial Co., H. de Cabanas y Carbajal and J. S. Murias y Ca.

RESULTS OF OPERATIONS FOR CALENDAR YEARS.
1909. 1908. 1907. 1906.

Divs. on stock owned $630 $19,6521 Not given Not given
•Operating expenses 145,918 186,732/
Net earnings def$145,288 def$167,080 $233,749

Int. on 5% gold bonds.. 375,000 375,000 375,000
$128,994
375,000

Leaving this co. to secure
from other sources in
order to meet fixed chgs. $520,288 $542,080 $141,251 $246,006
* Operating expenses Include interest on bills payable and amount

written off as loss in certain depreciated equipment.
FINANCIAL STATEMENT DEC. 31.

Assets—
Stock In other cos_39
do in foreign corp’s 2
Bills * accts. rec. .

Treas. stock, pref.
Treas. stock, com.
Cash
Miscellaneous
Deficit 2

1909. 1908
$ $

,056,002 39,056,002
,810,692 2,810,692
92,288
296,200
209,059

1,772
12

.766,238

104,801
296,200
209,059

1,905
23

2,245,950

Total 45,232,264 44,724,632
-V. 90. p. 630.

1909.
Liabilities— $

Common stock 30,000,000
Preferred stock... 5,000,000
5% gold bonds 7,500,000
Accrued Interest on
bonds payable
June 1 31,250

Accounts and bills
payable 2,701,014

1908.
$

30,000,006
5,000,000
7.500,006

31,256

2,193,382

Total 45,232,264 44,724,632:

Amalgamated Copper Company.
(Financial Statement of Feb. 14 1910.)

The long statement furnished to the New York Stock
Exchange regarding the finances and properties of the
company and its subsidiaries contains the salient features:
INCOME ACCOUNT OF AMALGAMATED COPPER CO. FOR THE

EIGHT MONTHS ENDING DEC. 31 1909.
Dividends from associated companies -$2,949,354
Interest on bonds, loans, &c 405,762*

Total Income „ $3,355,116
Deductions—Office, [general and administrative expenses 70,682

Net income for the period of eight months $3,284,434
[The capital stock Is $153,887,900 and dividends at the present annual

rate of 2% amount for the eight months to $2,051,839.]
The company does not entirely own or operate, any mining properties,

mills or smelters, Its Interests therein being represented by Its Investments
In stocks and securities, notes or evidences of Indebtedness of other cor¬
porations, Including stock of the following companies, viz.:

-Stock Issued -Owned by AmaI.C/Do.—
No. Shares. Par

Anaconda C. M. Co. .1,200,000 $25
Boston & Montana

C. C. & S. M. Co_-
Butte * Boston Con¬
sol. Mining Co

Parrot Sll. & Cop. Co.
•Trenton M.&Dev.Co.
Washoe Copper Co._
xBlg Blackf’t M'g Co.
Diamond C. & C. Co.
Mountain Trad’g Co_
Greene-Can. Cop. Co.2,500,000
Butte Coal’n M. Co.-1,000,000

Total Par. No. Shares. Total Par.
$30,000,000 620.000 $15,500,006

150,000 25 3,750,000 147,915 3,697,875

200.000
229,850
10,000
30,464
6,400

150,000
1,110

10
10

100
100
100
10
100
20
15

2,000,000
2,298,500
1,000,000
3,046,400
640,000

1,500,000
111,000

50,000,000
15,000,000

197,220
115,299
9,995
30,459
6,395

149,993
1,107

100,000
50,000

1,972,206
1,152,990
999,506

3.045,900
639,500

1,499,936
110,700

2,000,000
750,000

• Successor of Colorado Smelting * Mining Co. zSee V. 90, p. 628.
Amalgamated Copper Co. also holds bonds of Butte * Boston Consoli¬

dated Mining Co. ana notes of the Washoe Copper Co. for money advanoed
n purchase of real estate and construction of Its smelting works, and of the
Blackfoot Milling Co. for the purchase of timber lands.
The companies owned solely or In part by the Amalgamated Copper Co-

Produced for the calendar year 1909, from their own and custom ores, about92,000,000 lbs. of refined copper, of which amount'the Amalgamated
Copper Co. received the benefit from about 251,000,000 lbs.

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



694 THE CHRONIC [VOL. LXXXX.
PRODUCTION FOR YEAR 1909 AND SALES (DELIVERIES) FOR

HALF-YEAR ENDING JUNE 30 1909.
Production Year 1909 Sales 6 mos. end.June30-

Lbs.Copper. Ozs.Silver. Ozs.Gold. Lbs.Cop. Ozs.Stl. Ozs.G.
Anaconda Co.... 75,860,194 2,363,184 7,466 Not statedWashoe Co. and
custom ores... 80,559,625 3,500,879 31,161 Not stated

Parrot Co 5,407,255 308,757 723 2,968,356 154,658 465
Butte & Boston.. 20,955,910 1,158,673 7,377 8,609,195 473,375 3,947
Trenton Co 7,168,818 623,729 577 3,267,973 272,102 332
Boston & Mont..101,951,350 1,882,046 11,770 42,654,381 764,866 4,555

Totals .291,902,652 9,837.268 59,074 Not stated
It can be generally stated that the ores produced by the subsidiary com¬

panies of the Amalgamated Copper Co., including the mines operated by
the Anaconda Co., and excepting the mines owned by the Parrot Co., are
■divided Into two classes, namely those of a concentrating grade, having a
copper content varying from 3% to 4%, and those of a smelting grade,
carrying 5% In copper and upwards, both classes having their accompany¬
ing gold and silver values.

PROFIT AND LOSS ACCOUNTS OF OPERATING COMPANIES FOR
HALF-YEAR ENDING JUNE 30 1909.

Anaconda. Bos.&Mon. But.&Bos. Parrot.
Sales of copper— $ $ $ $Silver and gold... 6,060,028 5,988,129 1,442,134 473,180Rentals (red.wks.),<fcc
Other income 250,314 4,753 71,456 19,560
•Copper, &c., on hand

June 30 5,931,691 4.047,682 1,061,798 396,676

Washoe.
8

5,863,472
810,441

4,092,869
Total 12,242,033 10.040.564 2,575,388 889,416 10,766,782

Operating expenses.. 4,850,879 5,657,073 1,302,065 557,409 5,536,380
Interest, &c 78,230 49,650 #861,006Copper, &C., Jan. 31. 6,169,245 3.248,580 960,039 374,867 3,701,605
. Balance, profit 1,221,910 1,056,681 263,634 *42,860 667,791
x Includes int., 3354,117; remainder chiefly depreciation. * Deficit.
Operating expenses include cost of mining, transportation, reduction,administration, <fcc.
The earnings of the Trenton Co., similarly made up, show for the half-year

’grops sales of $571,226 and balance profit of $74,579; the Big Blackfoot(lumber) Milling Co. shows profits of $84,302; the Diamond Co. shows
pi'oftts of $34,610, and the Mountain Trading Co. profits of $9,972. TheBig Blackfoot Co. owns 1,095,513 acres, containing 5,562,103,000 feet oflumber, located in Montana; also three mills, total capacity 485,000 feet■oil lumber per day.
Outstanding bonds and notes (not matured) June 30 1909: Butte &

Boston, $631,000 1st 6s, due 1917; Washoe, $7,200,000 demand note forfunds used in construction of reduction works and $835,291 for Hennessy■droperty; Big Blackfoot “investment account,” $1,066,093.—V. 90,
p. 628, 304.

Pittsburgh (Pa.) Coal Company.
(.Report for Fiscal Year ending Dec. 31 1909.)

Pres. M. H. Taylor, Pittsburgh, March S, wrote in brief;
General Results.—The total tonnage for 1809, including purchases andthat used in making coke, was 15,565,668 tons of “run of mine” coal, anIncrease over 1908 of 1,283,537 tons, or 8.99%. Coke made and boughtaggregated 484,903 tons, an increase of 429,804 tons, and the record to date.For the first four months the output held practically on a level with the sameperiod of 1908, but in May the effect of the improvement in general businessbegan to show and continued throughout the remainder of the year.The gross earnings were $3,448,395, an increase of $423,473, or 14%, andthe net earnings were $810,098, an increase of $344,383, or 73.95%; the■net earnings being equal to about 5% on the preferred stock outstanding.Although an Improvement in demand increased the output, the gain innet earnings was not secured through any improvement in coal selling value,Which fell below the low average of 1908. The Increase came partly from an

ncrease In the output and selling value of coke b t chiefly from a decreasein coal production cost.
Working Capital.—The working capital as of Dec. 31 1909 was $4,570,493,or an Increase of $1,214,932, in which, however, is included the unexpendedbalance realized from the sale of the bonds of the Pittsburgh Coal-Dock& Wharf Co., of $567,925 (see below). The net balance, deducting thisamount, would be the true working capital, or $4,002,568; this is the largestfree working balance that the company has had.
Dividends.—A dividend of 1 %% on the preferred shares as of Jan. 101910, calling for $338,597, was declared Dec. 29 1809, payable Jan. 25 1910out of net earnings. The last previous dividend declared was paid April 251905 at the full quarterly rate of 194%. Further dividends, when de¬clared, like the dividend of Dec. 29, will be made on account of the 7%accumulation on the pref. shares, due when declared since March 1 1905.With the floating debt and stock purchase obligations practically paid,bond principal and interest largely reduced, the active working capitallarger than it has at any time been, and the Diant in effective condition,the company Is in a strong financial position, and it will be our duty to adjustthe back dividend accumulation as [rapidly as] the steadily improving con¬dition of the company will permit.
Pittsburgh Terminal RR. CoalCo. Lease.—This lease, entered into Nov. 11904 was terminated by mutual agreement June 1 1909 (V. 88, p. 1254).Pittsburoh Coal-Dock & WharJ Co.—Guaranteed Bonds.—To finance theConstruction of a dock at Duluth, Minn., pursuant to the policy of concen¬trating the handling of coal at the head of Lake Superior, this company hasbeen formed and Is now proceeding with such construction work. A $1,-uOO.OOO bond Issue has been made by the new company, secured by mort¬gage upon Its property and by pledge of $437,000 first mtge. bonds of theCanadian Northern Coal & Ore Dock Co. This issue bears the guaranty of bothprincipal and Interest by your company, and has been placed upon favorableterms. This expenditure has been rendered necessary to replace certaindock leaseholds approaching expiration, and to provide more storage roomwith modern handling facilities (V. 89, p. 1284).

~ Depreciation Reserve Fund.—Of the $927,870 charged to operating ex¬penses for the year and credited to depreciation fund, $287,248 has been■expended in additions and renewals; there has also been charged againstthis fund during the year $341,928 In re-valuation of equipments, chieflyof railroad cars, leaving a net increase in fund for year of $298,694, and a netaccumulation since general re-valuation Dec. 31 1906 of $1,334,977.Outlook.—The outlook is encouraging as to tonnage. While the sellingvalue of coal will continue to be influenced by the competition from othernelds, based upon relative qualitv, a better average realization is expected;but the earning power of the business will never be what It should until thisdistrict is put on an equal basis with the competitive districts as to wagesand railroad freight rates.

RESULTS FOR YEAR ENDING DEC. 31, INCL. SUBSIDIARY CO'S.
•Production(tons 2,000 lbs.) 1909.
Pittsburgh district coal. 14,560,331Hocking district coal.... 1,005,437Pittsburgh district coke. 484,903
Profits, after all expenses $3,448,394Depletion of coal lands. $697,968
Deprec’n plant & equlp’t 927,870

Net profits $1,822,556
Interest on bonds. 1,012,458

Undivided profits $810,098
Surplus brought forward $7,021,235
Less extraor’y adjustra’ts

Total surplus Dec. 31. $7,831,333

1908. 1907. 1906.
13,217,545 18,005,382 18,175,280
1,064,586 1,348,112 1,415,920

55,099 456,933 429,076
$3,024,921 $5,731,983 $5,297,123
$564,062 $725,937 $743,020
952,346 964,809 1,194,094

$1,508,513 $4,041,237 $3,360,009
1,042,797 1,082,644 1,167,241

$465,716 $2,958,593 $2,192,768
$6,988,803 $4,089,210 $4,169,377

433,284 59,001 2,272,935

$7,021,235 $6,988,803 $4,089,210
■

* * Production Includes sundry purchases from other producers and coalused in manufacture of c*ke.

CONSOLIDATED BALANCE SHEET DEC. 31.
(Pittsburgh Coal Co. and Subsidiary Companies.)

1909. 1908. 1909. 1908.
Assets— $ $ Liabilities— $ $Properties z79,001,207 79,550,842 Preferred stock. 32,000,000 32,000,000Treasury stock— Common stock. 32,000,000 32,000,000Pref. stock... 4,928,200 4,928,200 Stk. purch. sur_ 3,733,621 3,733,621Com. stock. _ 3,895,400 3,895,400 Insurance funds 175,000 160,241Investments in Coal sales con-
stocks & bds_ 8,024,026 7,966,905 tingent fund 3,276 5,610Cash with trustee 36,411 51,632 Deprec’n reserve 1,334,977 1,036,283Pension fund in- Undlv. earnings 7,831,333 7,021,235
vestments 86,243 86,243 1st mtge. bonds 19,981,000 20,602,000Merchandise 2,669,329 4,305,691 Subsidiary bonds 2,342,106 1,423,451Acc’ts and bills Riv.Cosl pf.stk.
receivable 4.933,629 5,715,743 pur. obltga’s. 238,854 572,351Cash .. 1.990,402 1,273,480 Mtges. payable. 268,100 534,998

Car trust notes. 572,000 692.223
Pension fund... 61,713 52,770
Bills payable... 2,205,655 5,929,408
Acc’ts payable. 2,817,211 2,009,945

Total 105,564,847 107,774,137 Total 105,564,847 107,774,137
x Properties owned Dec. 31 1909, consisting of coal lands, mine plantsand equipment, coke plants, railways, railway cars, docks on Great Lakes.&c., were: Coal lands and real estate, less allowance for depletion of coallands, $61,730,967; plants and equipments, $16,353,126; advance royalties,$917,114.—V. 90, p. 451, 55.

Railway Steel-Spring Co.
(Report for Fiscal Year ending Dec. 31 1909.)

Pres. Wm. H. Silverthorn, Mch. 3 1910, writes in substance;
During the year an Increased demand for our products has developed.Tne plants and organization being in first-class condition, the gross and net

earnings have shown a marked increase. The increased earnings of therailroads of the country, With the consequent resumption by them of Im¬
provements and extensions, make the outlook favorable. The year closedwith orders bn your company’s books considerably in excess of the orders
at the end of the preceding year.
Sinking fund payments provided for the Latrobe 5% bonds canceled

$138,000 bonds, leaving $3,945,000 outstanding.
Works: National Works, Oswego, N. Y.; Hudson Works, Hudson,N. Y.; Depew Works, Depew, N. Y.; French Works, Pittsburgh, Pa.;

Latrobe Plant, Latrobe, Pa.; Scott Works, Philadelphia, Pa.; Scranton
Works, Scranton, Pa.; St. Louis Works, East St. Louis. III.; Pullman
Works, Pullman, Ill.; Detroit Works, Detroit, Mich.]

EARNINGS, EXPENSES, CHARGES, Ac.
1909. 1908. 1907. 1906.

Gross earnings $7,843,293 $5,920,464]
Mfg., oper., &c., exps_. $5,782,754 $4,774,945) Not given Not given
Malnt. and depreciation 194,078 169,900J
Net earnings $1,866,461 S975.619 $2,320,137 $2,341,120

Int. on Latrobe bonds-- $202,702 $209,692 $216,633 ,$215,587
Dividends on pref. (7%) 945,000 944,986 944,984 944,979

Balance $718,759 def$179,059 $1,158,520 $1,180,554
Dividend on common--- (3)404,994 {4)539,990 (4)539,988

Surplus $718,759 def$584,053 $618,530 $640,566
From the surplus in 1906 there was charged off $450,000 on account of

Latrobe plant purchase, leaving a balance of $190,566.

BALANCE SHEET DEC. 31.
1909. 1908.

A <2 Q

Plants -30.568,227 30,535,811
Merchandise 1,927,367 1,914,250
Stocks, bonds, &c. 221,492 217,225
Accts. receivable. 1,667,021 1,211,790
Other items 37,709 75,473
Cash • 382,190 343,878

1909. 1908.
Liabilities $ $

Preferred stock 13,500,000 13,500,000
Common stock 13,500,000 13,500,000
Latrobe bonds ... 3,945,000 4,083,000
Accts. payable 672,305 588,001
Bills payable 200,000
Reserved for divi¬
dends, taxes, &c 197,000 156,484

Surplus 2,989,701 2,270,942

Total 34,804,006 34,298,427! Total 34,804,006 34,298,427
—V. 90, p. 632.

United Dry Goods Companies, New York City.
(Report for First Season, Namely 7^ Months Beginning

June 1 1909, Ending Jan. 15 1910.)
President John Claflin says:
United Dry Goods Companies began business with $10,000,000 pref.

capital stock and $10,000,000 common capital stock outstanding.
The opportunities of conversion offered to ‘the Associated Merchants

Company’s stockholders resulted In the exchange of 11,631 shares of
Associated Merchants stock for an equal number of shares of United Dry
Goods common stock. This increased United Dry Goods Companies'
holdings of Associated Merchants shares from 86,500 to 98,131 shares and
Increased the outstanding common stock of United Dry Goods Companies
from $10,000,000 to $11,163,100.
By the terms of incorporation of United Dry Goods .Companies its pre¬

ferred stock to an aggregate of 10,000 shares may be allotted at par to the
employees of United Dry Goods Companies and its subsidiary companies
from time to time In the discretion of the directors of United Dry Goods
Companies; 5,000 shares have recently been so allotted, and on Jan. 15
2,371 shares had been issued and paid for in cash, thus increasing the
preferred stock from $10,000,000 to $10,237,100.
INCOME ACCOUNT FOR 7H MONTHS ENDING JAN. 15 1910.

Net Income $1,176,568
Deduct—Two dividends on pref. stock, 1%% each 350,000
•First quarterly div. on common stock, 2%, paid Nov. 1 211,104
Dividend and interest adjustments— — 7,717

Total deductions $568,821
Surplus $607,747

* Second quarterly dividend payable Feb. 1.

BALANCE SHEET ENDING JAN. 15 1910.

Assets—Aggregating $22,007,948—
98,131 shares of the capital stock of the Assoc. Merchants Co__ $9,813,100
Net tangible assets of Hahne & Co., Powers Mercantile Co.,
Wm. Hengerer Co. and Stewart Dry Goods Co., excl. of cash.. 10,627,927

Cash of United Dry Goods Cos., Hahne & Co., Powers Mercan¬
tile Co., Wm. Hengerer Co. and Stewart Dry Goods Co 1,566,921
Liabilities—Aggregating $22,007,948—

Preferred stock, $10,237,100; common stock, $11,163,100 $21,400,200
Surplus $607,748

Associated Merchants Co., New York.
(Report for Half-Year ending Feb. 1 1910 and Results for

Entire Fiscal Year.)
During the last half-year 30 shares of first preferred stock

were converted into second preferred stock and 7,701 shares
were converted into common stock. [Compare adjoining
report of United Dry Goods Co.—Ed.]
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i.
RESULTS FOR HALF-YEARS ENDING FEB.

1910. 1909. 1908. 1907.
Nftt ftft.rnlncrs $810,058 $734,574 $677,546 $807,003SRldStoS'irt pStfl'•(3)$147,852(2H)$150.442 (3)Jl81.128 (3)1182.890
Dividends on 2d pref__(3 Vi) 179,105 (3)152,214(3 H)177,583(3 H)177,583
For common $483,101 $431,917 $318,835 $446,530
Div. on common stock. (4 H)296,163(3 H)214,996(4 1^)275,699(4 H)273,112
Remainder *$171,762 *$216,782 *$42,718 $173,418
• After deducting $15,176 “adjustment of interest” in half-year ending

Feb. 1 1910, $139 in half-year ending Feb. 1 1909 and $418 in half-year
ending Feb. 1 1908.

YEARS ENDING FEB. 1 1909-10.
1908-09. 1907-08. 1906-07.

$ $ $
1,273,237 1,388,413 1,502,032
(5)301,300 (6)362,853 (6)366,673

RESULTS FOR ENTIRE
1909-10.

Year— $
Net earnings 1,411,080
Div. on 1st pref. stock._ (6)326,007
Div. on 2d pref. stock.. (7)357,423
Div. on common stock._ (9)574,245
Total dividends .. _.

Balance
1,257,675
153,405

(6)304,428
(7)429,889

1,035,617
237,620

(7)355,166
(9)549,791

1,267,810
120,603

BALANCE SHEET FEB. 1.
1910.

Assets— $
Cash 1,170,396
Cash (£10,000 in 1910, £9,000 in 1909,

£7,000 in 1908) for Importations
in transit 48,700

All the primary securities of: J. Mo-
Creery A Co., N. Y.; Stewart & Co.,
Balt.; J. N. Adam & Co., Buffalo,
and $2,400,000 deb. bonds of
O'Neill-Adams Co., N. Y., aggre¬
gating $8,100,000 par value j/8,100,000

45,001 shares H. B. Claflin Co 5,000,000
Junior securities, aggregating $5,-

500,000 par value, yielding more
than 10% ann. inc. on $5,500,000. 5,000,000

1909.
$

1,033,210

43,830

1/8,100,000
5,000,000

(7)355,166
(9)542,086

1,263,925
238,107

1908.
$

795,781

34,020

1/8,100,000
5,000,000

5,000,000 5,000,000

Total assets 19,319,096 19,177,040 18,929,801
Liabilities—

First preferred stock 4,725,400 6,002,100
Second preferred stock 5,118,800 5,073,800
Common stock 7,405,800 6,174,100
Importations in transit. 48,700 43,830
Extra dividend account 353,968 216,782
Surplus 1,666,428 1,666,428

6,035,200
5,073,800
6,141,000

34,020

1,645,781

Total liabilities 19,319,096 19,177,040 18,929,801
V Includes entire business of McCreery & Co., Stewart A Co. and J. N.

Adam & Co. and four-flfths of debenture bonds, two-thirds of income bonds
and four-flfths of capital stock of O’Neill-Adams Co. and four-flfths of
common stock of C. G. Gunther’s Sons.—r-V. 89, p. 665.

Crex Carpet Co., New York.
{Statement for Year ending Dec. 31 1909.)

STATEMENT OF EARNINGS.
1909. 1908.

Gross earnings - $416,688 $276,863
Expense—Selling, administration and gen’l expenses._ 122,236 102,236
Net earnings ..$294,452 $174,627

Extraordinary expense—Maint. of Oshkosh and Su¬
perior plants not in operation, &c 8,331 32,935

Deprec’n charges St. Paul plant and grass dept., ma¬
chinery, tools and equipment— - 34,871
Net surplus for year

Dividends
$251,250 $141,692

(5%) 150.000 (2)60,000

Balance, surplus
BALANCE SHEET DEC.

1909. 1908.
Assets— $ S

Property *2.107,931 2,117,537
Franchises, good¬
will. &c.

Cash
Bills A acc’ts rec
Mfd. product (cost).
Raw mat’l & supp..

Total

589,963 589,963
128,887 186,441
141,395 99,236
275,969 183,202
231,832 193,060

3,475,977 3,369,4391

Liabilities—
Capital stock..
Acc’ts payable
Dividend acc’t (bal¬
ance)

Profit and loss

Total

$lul,250 $81,692

, 1909. 1908.
$ S

3,000,000 3,000,000
54,626 47,752

1,324 2,910
420,027 318,777

3,475,977 3,369,439

* Includes: St. Paul plant. $1,310,794; Superior plant, $124,970; Osh¬
kosh plant, $34,294; grass dept., $635,373; furniture and fixtures, $2,500.—
V. 90. p. 449.

Southern Iron & Steel Company, Birmingham, Ala.
{Report Presented at First Annual Meeting Held Feb. 17 1910.)
President W. H. Hassinger, Birmingham, Feb. 15, said in

substance [see also circular on a subsequent page—Ed.]
Organization, Properties, Ac.—The company was incorporated on Mch. 15

1909, and on or about April 12 1909 acquired (per plan in V. 86, p. 1288;
V. 88, p. 455, 568, 751; V. 89, p. 108) the properties formerly owned by the
Southern Steel Co., the Chattanooga Iron & Coal Co. and the Lacey-Buek
Iron Co., as well as the entire capital stock of the Georgia Steel Co. Briefly,
the properties of the company and the Georgia Steel Co. are as follows:
Coal lands and rights, 43,613 acres; red ore lands and rights, 21,142 acres;
brown ore lands and rights, 20,580 acres; 4 blast furnaces, 6 open-hearth
steel furnaces, 918 coke ovens, 3 coal mines, 3 brown ore mines, 5 red ore
mines, 3 limestone quarries, new wire, rod and fence mill (now nearing
completion).
The work of rehabilitation was commenced about Sept. 1 last and in¬

volved an overhauling and general repair of the blast furnaces at Chatta¬
nooga, Trussville and Alabama City, the steel plant at Alabama City and
the coke ovens, also the overhauling, unwatering, cleaning up and re-
timbering of the coal and ore mines and the equipment Incident thereto,
as well as the development of additional territory, materially Increasing the
output of our mines.
Operations.—On Oct. 8 1909 the blast furnace at Trussville was started

on Oct. 25 1909 the blast furnace at Chattanooga was started, and on Feb. 8
1910 the blast furnace at Alabama City was started. The operations of
these three furnaces have been entirely satisfactory and their present out¬
put, at the rate of approximately 20,000 tons per month, considerably ex¬
ceeds their previously estimated tonnage. In addition, through economies
In mining ores and coal, the making of coke and the operation of the fur¬
naces, the cost of pig Iron has been materially reduced below the previously
estimated cost.
New Plant.—The mills for the manufacture of wire, rods, fencing, nails

and other steel products were located at Ensley, 60 miles from the steel
plant at Alabama City. The directors, after mature consideration, deter¬
mined that instead of spending a large amount of money on the repair and
Improvement of the old mills at Ensley, economy and effectiveness of op¬
eration required that a new modern mill be built at Alabama City, so as to
concentrate the iron, steel and finishing product plants at that point. The
new mill Is now being constructed and It should be completed by April 1
1910. It Is practically a new mill and second to none in the United States,
having a capacity of 350 tons of wire products and 100 tons of other mis¬
cellaneous finished products per day, being double capacity of old mill.
Earnings, Ac.—While the market for pig Iron has not been all that might

be desired, the company has been able to dispose of the greater part of its
output at profitable prices. Owing, however, to the short time that the

company has been In possession and the great amount of rehabilitation a&d
construction work In progress, I shall defer presenting a profit add loss
account and a balance sheet until all the plants are lh operation.
Based on the present prices of pig Iron, our production of pig Iron alone

Indicates earnings considerably In excess of our fixed charges, and I Am
confident that, upon the operation of the steel plant and the rod and wfre
mills, the average annual net earnings of the company will be considerably
In excess of my previous estimate of $1,200,000.—V. 90, p. 563.

United States Reduction & Refining Co., New York
and Colorado Springs.

{Report for Fiscal Year ending Dec. 31 1909.)
The excutive committee, J. D. Hawkins, Chairman,

C. M. MacNeill and Spencer Penrose, says in substance: -
Drainage Tunnel.—The tonnage of ore produced In the Cripple Creek

district during the past year is about the same as for 1908. The drainage
tunnel has made very satisfactory progress; on Dec. 31 1908 Its total length
was 4,872 feet and on Dec. 31 1909 11,951 ft., leaving about 2,500 ft.
yet to be driven. The remaining portion will probably not be completed
prior to September 1910. While some of the good effects from the tunnel
may be felt this year, It will be the next (1911) when the real benefit will
be felt, for some time will be required to drain the mines and to open Up
stoping ground in the unwatered territory.
General Results.—Your company has handled about the same amount of

ore monthly as In the preceding year, but the treatment charges at which
it has been received have been very low. While the earnings have not
warranted a resumption of dividends, the fixed charges have been met and
some addition made to the net surplus. The metallurgical work has been
excellent, and this, together with the low costs of operations, has made
the showing as good as it Is under the adverse conditions prevailing.
The wooden building over the roasting furnaces has been replaced by an

all-steel structure at a cost of a little under $12,000.
Tailings Plant.—The tailings plant at Colorado City has continued

profitable, although the earnings at present are not as large as they have
been In past years on account of operating only on tailings now discharged
from day to day from the Standard plant. There still remains, however,
a large accumulation of tailings not yet handled, on account of the difficulty
of transporting them from the old reservoirs to the plant. This has been
overcome, and we expect to commence on them by about May of this year.

United Smelting Co.—During several years past the operations of the
United States Smelting Co. at Canon City have not proven profitable,
owing to the high prices prevailing for the particular ores handled there
and the lack of a continuous market for the pigment product. Your
directors, therefore, decided that since your company owns a large majority
of the bonds of the Smelting Company, it was better to close the plant than
for the Reduction Company to keep on making good the deficits. There
are, however, negotiations pending which may result in reopening the plant
on a basis satisfactory to the Reduction Company. [The U. S. Smelting
Co. in Oct. 1909 defaulted as to Interest payments on its $600,000 bonds,
of which $325,000 are owned by U. S. Red. & Ref. Co. V.89,p. 1144.—Ed.]
Sinking Fund.—The sinking fund shows a total of $968,000 par valueiof

bonds held, leaving the net bonded debt of the company only $1,682,000.
There have been purchased for the sinking fund during the year $159,000.

. Status.—Our financial condition is strong and we will continue to main¬
tain the company’8 position In the Cripple Creek ore market.

INCOME ACCOUNT.
Year end.

Dec. 31 ’09.
Inc. from plants In oper’n $190,108
Inc. from outside lnv’ts_
Premiums from , bonds
purchased for sink. fd.

Interest on bonds pur¬
chased for sink, fund.

Sundry interest received

19,762

13,067

54,330
17,786

17 Mos. end.
Dec. 31 ’08.

$360,592
42,110

15,126

— Years end. July 31—
1906-07. 1905-06.

67,470
39,406

Total Income for year.
Deduct—

General exp., salaries,
advertising, taxes, &c.

Cost maint. Idle plants.
Improv’ts during period
Preferred dividends
Interest on bonds.
Premium on bonds pur¬
chased for sink. fund.

$295,053 $524,704

$76,218
16,978
12,067

159,666

$111,610
28,566
11,651

(1 H)59,187
225,250

Total deductions • $264,263 $436,264
Balance, surp. or deficit. sur.$30,790 sur.$88,440

BALANCE SHEET JAN

ASSCtS—
Cost of property.* 12
Outside invest. ,eost
Cash, accts. receiv¬
able & advances
on ore, &c_,

Baruch Bros
Trust Co., N. Y__
Kessler & Co. ,N.Y.
Supplies, Ac
Bonds in sink.fund

1910.
$

,317,267
382,546

1909.
$

12,317,193
389,500

431,859
10,512

209
7,858

168,003
968,000

516,795
9,904
26,076
8,271

180,920
809,000

5,918,800
2,650,000

20,612

16,941

1,705,606

Total 14,286,254 14,257,659 Total I-.14,286,254 14,257,^59
* “Cost of property” represents the par value of securities originally exchanged

for property.—V. 90, p. 508.

1.

Liabilities-
Tret. stock
standing .

Common stock out¬
standing 5

First mtge. bonds. 2,
Accounts payable.
Unpaid interest A
dividends

Income account,
surplus 1,

$432,404 $611,055
32,000 32,000

5,040

37.290 25,140
21,044 33,138

$527,778 $701,333

$89,129 $90,728
30,570 942
13,549 19,990

(6)236,748 (6)236/748
159,000 167,750

6,471

$528,996 $524,629
def.$1,217 sur.$176,704

1910. 1909.
$ $

out-
3,945,800 3,945,800

918,800
650,000
20,727

17,331

733,596

Shawinigan Water & Power Company.
{Report for Fiscal Year ending Dec. 31 1909.)

Pres. J. E. Aldred at the meeting Jan. 31 said in brief:
General.—It Is Interesting to note that the Increase of $112,927 in gross

earnings is based on the sale of a less amount of power than was necessary
to produce the same result in previous years.
An amount of $50,000 has been credited to the sinking fund of the con¬

solidated mortgage. From the contingent fund, $39,236 has been applied
against depreciation of plant, Ac. ' :'k
Capitalization.—To cover expenditures made for additions to plant And

purchase shares and bonds of auxiliary companies, an additional $1,000,000
of 4K% debenture stock was authorized on June 11 and was disposed of
at a material advance over previous Issues. The directors in December
offered to the shareholders $500,000 additional common stock at par, all
of which stock was taken (V. 89, p. 1599, V. 90, p. 113).
The number of shareholders Is increasing, being now in excess of 2,060.
Acquisitions, Ac.—All of the shares and bonds of the Shawinigan Car¬

bide Co. are now owned by this company, and the carbi e company is used
as an auxiliary consumer of power.
[The table of acquisitions below shows the company acquired $500,000

stock of the Montreal Light, Heat A Power Co.—Ed.]
The construction work carried out during the past year includes: (1) Ex¬

tension of generating station at Shawinigan Falls to 275x75 feet. (2) Erec¬
tion therein of a complete unit of waterwheel and generator capable of
developing 10,000 electrical horse-power. (3) Additional 50 miles of
high-tension transmission line. (4) Five fire-proof transformer stations,
with necessary equipment therein.
Business.—Our subsidiary companies—namely, North Shore Power Co.,

at Three Rivers; Continental Heat A Light Co., south of the St. Lawrence:
Laval Electric Co., north of the Island of Montreal—have all had a substan
tial increase In business, while the Shawinigan Carbide Co. Is constantly
adding to Its capacity and sales. Our electric service has been extended to
Windsor Mills, St. Genevieve de Batlscan and St. Enstache, making a total
of over 30 towns and cities now served.
At Shawinigan Falls all the local industries are operating at or near full

capacity. The ootton-manufacturing plant which the Shawinigan Cotton
Co. has arranged to build bids fair to be a great success. * . . >
The railway situation will shortly be Improved by an added line to Grand

Mere, now being constructed by the St. Maurice Valley Ry., and bar the-
operation of this And all other railroads coming into Shawinigan Falls wttn
electricity, probably during the coming summer.
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Capacity.—With the Installation of an additional electrical unit of 4,000
h.*p., which Is now in process of completion, the developed capacity of
the plant at Shawlnlgan Falls will be: 55,000 electrical h. p.; 45,000
hydraulic h. p. (to be sold as water-power and covered by existing contracts).
Substantial progress has been made with the plant and work for conserv¬

ing the storage resources of the watershed of the St. Maurice. Similar
resources easily available should enable your company to utilize water-

Eower at Shawlnlgan Falls capable of developing at all times over 150,000. p. The natural advantages make possible the development of the addi¬
tional power at minimum cost. --aAtai

INCOME ACCOUNT FOR CALENDAR YEAR.
1909. 1908. 1907.

Gross earns., all sources (incl. Int.
from subsld. cos., bonds, &c $819,171 $706,244 $581,193

Oper. exp , gen. exp. & maintenance. 118,048 97,360 90,263
Net earnings I .. $701,123 $608,884 $490,930
Deduct—

Interest on consol, mtge. bonds $250,000 $250,000 $239,073
Interest on debenture stock 108,660 52,763 9,606
Interest, general 21,157 36,702 35,464
Dividends (4%) 260,000 (4%) 260,000 (2 %) 130,000

Total deductions $639,817 $599,465
Balance, surplus $61,306 $9,419
IB Surplus as above, $61,306; balance carried forward from 1908
total, $62,876; transferred to reserve fund, $60,000; balance at
profit and loss Dec. 31 1909, $2,876.

BALANCE SHEET DEC. 31.
1909. 1908.

Assets— $ $
Real est., prop. &
power develop’t 10,293,717 10,111,611

Machinery 1,561,123 1,442,761
S04.752

$414,143
$76,787

, $1,570;
credit of

Transmission lines
♦Sec’s oth. cos. for
deb. stk.(below)

♦Sec’s other cos. In
treas.(see below)

Mat’ls, suppl’s,&c.
Acc’ts receivable.
Prepaid charges..
Cash <fc bills rec’le.

853,916

1,793,949 1,156,929

872,314
41,678
263,103
7,664

718,150

172,155
40,207
231,236
6,930

398,822

1909.
$ -

7,000,000
Liabilities—

Capital stock ..
5% cons. M. bonds 4,900,000
4)^ % deb. stock.. 3,000,000
Loans ag’st secur’s 554,495
Bills payable 222,170
Acc’ts payable 265,273
Accr’d bond lnt.
due Jan. 1 125,000

Dlv. pay. Jan. 20. 65,000
Contingent fund-- 18,300
Reserve fund 150,000
Sinking fund 102,500
Profit & loss acc’t. 2,876

1908.
S

6.500,000
4,950,000
2,000,000
174,540
170,117
152,673

125,000
65,000
36,500
140,000
50,000
1,570

Total .16,405,615 14,365,403 Total 16,405,615 14,365,403
*Securities in Other Companies Owned.

(1) Pledged as security for debenture stock. (2) In treasury.
1. Pledged 2. In Treasury—

Stock. 1st M.Bds. Stock. 1 stM.Bds.
Shawlnlgan Falls Term. Ry. Co $100,000 £25,400
North Snore Power Co 300,000 $321,000
Shawlnlgan Carbide Co., Ltd 774,800 641,000
Continental Heat & Light Co 750,000
Laval Electric Co 89,800
St. Maurice Light & Power Co 27,200
Montreal Light, Heat & Power Co..
Shawlnlgan Cotton Co
—V. 90, p. 877, 118.

363,000
42,000

50,100

500,000
66,700

$13,000
26,500
85,000
8,500

50,000

Garland£Coiporation, Pittsburgh
(.Report of Dec. 31 1909.)

“Net earnings,” 6 months ending Dec. 31 1909, $194,224;
June*30 1909, $103,209; total year 1909, $297,433; con¬
trasting, it is supposed, with the yearly average of $216,742
for the five years 1904 to 1908 (V. 88, p. 888).

COMBINED BALANCE SHEET, INCLUDING CONSTITUENT
COMPANIES.

Dec. 31
1909.

■Asse/s— $
Property acct.__3,504,992
Def.chgs.to oper. 87,002
Stocks owned... 150,690
Inventories 709,013
Accts. receivable 732.895
Bills receivable. 35,409
Cash 192,904

June 30
5 1909.

$
3.453,560

82,971
149,640
621,577
643,738
17,498
148,256

Dec. 31
1909.

Liabilities— $
Capital stock 2,439,600
Gar.Cor.30-yr.6s.l ,500,000
Accounts pay 265,973
Bills payable 495,520
Unclalmed wages 116
Bond int. due.. 45,000
Surplus 666,695

June 30
1909.

$
2,439,600
1,500,000
270,887
339,879

116
45,100
521,658

BALANCE SHEET JAN. 1.

.5,412,904 5,117,240Total. 5,412,904 5,117,240 Total
Compare V. 88. d. 885.

American (Bell) Telephone & Telegraph Go.
(Report for Fiscal Year ending Dec. 31 1909.)

Below are given our usual comparative tables. The re¬
port will be given at greater length another week.

INCOME ACCOUNT OF THE OPERATING COMPANIES.
<Excluding Long-Distance Lines of the American Telephone & Telegraph Co.)

1909. 1908. 1907. 1906.
Grossearnlngs $137,112,700 $127,117,200 $120,753,200 $105,441,600
Oper. exp. & taxes. $56,741,900 $54,257,400 $53,242,300 $47,206,400
Maintenance. 42,418,000 37,204,200 34,665,700 30,639,200
^ Total expenses.. $99,159,900
Net earnings $37,952,800
Interest 7,053,900

Balance $30,898,900
Dividends declared. 22,609,900

$91,461,600
$35,655,600
6,973,700

$28,681,900
21,605,300

$87,908,000
$32,845,200
7,025,500

$25,819,700
10,206,100

$77,845,600
$27,596,000
5,197,800

$22,398,200
16,682,000

Undivided profits $8,289,000 $7,076,600 $6,613,600 f $5,716,200
INCOME ACCOUNT OF AMERICAN TELEPHONE & TELEGRAPH

CO. FOR CALENDAR YEARS.
1909.

^Dividends $15,949,213
Int. and other reve¬
nue from asso. &
licensee co’s 10,661,431

Telephone traffic (net) 4,360,104
Real estate, &o 1,790,591

1908.
$13,280,128

9,720,466
3.976,512
921,864

1907.
$11,805,168

9,307,023
3,901,653
595,826

1906.
$10,281,438

6,477,154
2,705,138
245,423

Expenses

Surplus $6,059,112
-V.*_90,*p. 629, .561.

$32,761,341 $27,898,970 $25,609,671 $19,709,153
2,570,575 2,003,956 2,130,381 1,851,466

$30,190,765 $25,895,014 $23,479,290 $17,857,687
7,095,377 7,773,307 7,209,902 4,886,750

$23,095,388 $18,121,707 $16,269,387 $12,970,936
17,036,275 12,459,156 10,943,644 10,195,233

$5,662,551 $5,325,743 $2,775,703

American Brass Co.,' Waterbury, Conn.
{Report for Fiscal Year ending Dec. 31 1909.)
RESULTS OF AMERICAN BRASS CO. {PARENT CO.)

1909.
$

Diva, from sub. cos_l,075,481
Accts. receivable,&c. 9,123
Cash bal. Jan. 1 1909 4,980

1908.
$

928.699
200,000
60.664

Total --.1,089,584 1,189,363 Total deductions. 1,061,958 1,184,383
<hirr.’expend., Ao.. 161,958 171,883 Balance, surplus lit 27.626 4.Q«n

£ 1909.

Deb. notes paid oft..
Dividends <6)900.0(K)(5Ji)787!506
Stock dlv. <20%)

Assets—
Cash

1910. 1909.
$ $
27,626 4,980

Due from sub. cos. 2,344,756 2,333,756
Bills receivable.._ 49,000
Accts. receivable- 10,399 19,079
Blrm.Brass Co.lnv 108,162 168,162
Stock subsld. cos.12,500,080 12,500,080

Total 15,040,023 15,026,057

1910. 1909.
Liabilities— $ $

Capital stock 15,000,000 15,000,000
Surplus 40,023 26,057

Total 15,040.023 15,026,057
COMBINED RESULTS OF SUBSIDIARY COMPANIES.

1910. 1909.
$ S

Earnings for year. 1,767,546 1,037,518
Previous surplus.. 10,741,521 10,632,702

Total 12,509,067 11,670,220

1910. 1909.
$ $

Total income 12,509,067 11,670,220
Deduct—

Dividends 1,075,480 928,699

Balance, surp.. 11,433,587 10,741,521
COMBINED BALANCE SHEET SUBSIDIARY COMPANIES JAN. 1.

1910.
Assets— $

Real estate, mach.
and tools* 9,182,415

Cash 1,083,502
Accts. receivable. 3,541,364
Bills receivable... 456,653
Stock of other cos. 3,130,401
Patents 1,000
Material & supplies 4,831,481

1909.
$

9,036,981
1,002,239
2,959,338
380,352

3,130,201
1,000

4,172,222

1910. 1909.
Liabilities— $ $

Capital stock 5,550,000 5,550,000
Loans from parent
company 2,344,756 2,333,756

Current accts. and
bills payable... 1,898,473 1,067,631

Reserve for con¬
tingencies 1,000,000 989,425

Surplus 11,433,587 10,741,521

Total 22,226,816 20,682,333 Total 22,226,816 20,682,333
* After deducting $500,000 for depreciation In 1909, against $400,000 in 1908.
-V. 89, p. 1143.

8* 1938.
$

225,000

GENERAL INVESTMENT NEWS,

Baltimore & Ohio RR.—Sale of Notes.—The company has
sold to Speyer & Co. and Kuhn, Loeb & Co. an issue of
$10,000,000 of one-year 4% coupon gold notes dated March 10
1910 and due March 10 1911. Denomination $100,000 each.
Interest payable Sept. 10 and March 10. These notes, it is
understood, have been placed at 99% and int., yielding 4%%
income. For the year ending June 30 1909 the company re¬
ported surplus income, after payment of all charges, of over
$13,000,000. Compare V. 90, p. 501, 166.
Equipment Trust.—An equipment trust mortgage, made to

the Guaranty Trust Co. of New York, has been filed for
record to secure ten series, aggregating $1,000,000 each, of
4% “equipment bonds, car trust 1910,” par $1,000, dated
Feb. 1 1910. One series will mature each year on Feb. 1,
beginning in 1911.—Y. 90, p. 501.
Boston & Lowell RR.—Stock at Auction.—At auction in

Boston on March 9 R. L. Day sold the 2,700 shares of new
stock at prices ranging from 220% to 221%; 1,755 shares at
221% and 545 shares at 220% were taken by H. C. Wain-
wright & Co.—V. 90, p. 625, 108.
Brooklyn Rapid Transit Co.—Listed.—The New York

Stock Exchange has listed $1,230,000 additional first refund¬
ing mortgage convertible 4% bonds, due 2002, making the
total listed to date $34,787,000
Ten-Cent Fare to Coney Island Maintained.—The Public

Service Commission on Tuesday, by a divided vote, rendered
its decision in favor of the company after extensive hearings
on two complaints against the ten-cent fares on the lines
to Coney Island.
Mr. McCarroll, who wrote the majority opinion, gays in part: **
"Even if the complainant had established over-capitalization, such fast

would not necessarily sustain a reduction without some evidence either
(1) that a charge of 10 cents is Inherently excessive for the length of ride,
or (2) that the total business of the particular companies Is unreasonably
profitable and that the earnings of the Coney Island business could be re¬
duced without Imposing an unfair burden on the traffic of the remaining
portion of the company’s lines. Such evidence as was presented could net
be regarded as establishing anything upon which reliance could be placed
in regard to the cost or value of the properties of the several companies
nor anything in regard to the cost of operation nor as to the burden of ex¬
cessive capitalization.
Chairman Willcox voted In favor of dismissing the complaints against all

the lines except the Brighton Beach line, operated by the Brooklyn Union
Elevated Co. Mr. Maltble, who also dissented, states that the establish¬
ment of a differential rate, 5 cents on the surface lines for slow traffic and
10 cents on the rapid transit lines, would equalize the traffic, and that even
If a single line were to lose thereby the added profits from other lines
would more than offset the loss.—V. 90, p. 558, 502.
Canadian Northern Ry.—Proposed Lines in British Colum¬

bia.—The “Monetary Times” of Toronto for March 5 said: -

The Canadian Northern Railway bill was Introduced In the British
Columbia Legislature this week by Premier McBride. The company*
in addition to general railway powers, is authorized to purchase and
operate coal mines in the province (compare Dunsmuir purchase, V. 90,
p. 625), while bonds or debentures up to $60,000 a mile may be Issued.
Three bills were Introduced by the Premier, one to Incorporate the Canadian
Northern Pacific Ry., another to ratify the [provisional] agreement of
Jan. 17 1910 between the rrovinclal Government and that company [or
Mackenzie & Mann representing it], and one to ratify the agreement of
Feb. 26 1910 between the Government and the Kettle Valley River Ry.
By the agreement with Mackenzie & Mann the Government of the

Province guarantees the company’s bonds and other securities for $35,000
a mile, for not more than 600 miles, with interest at 4%, maturing in not
less than 30 years. Such securities will be secured by a first mortgage en
lines so aided. The line Is to come by Yellow Head Pass down the North
Thompson, touching Kamloops if possible, or building a connection with
Kamloops; thence by the South Thompson on to New Westminster and to
Vancouver, with a line also to English Bluff, south of the Fraser River,
near the International boundary line. The company will be exempt from
taxation until 1924.
[A press despatch to the "Seattle Post-Intelligencer" from Victoria

B. C., on Feb. 28 adds: "The agreement with Mackenzie & Mann provides
that, In return for the Government guaranty of bonds for the construction
of the British Columbia lines, including 80 miles on Vancouver Island, the
railway pledges inself to complete lines within four years, the lines to run
from English bluff, near Vancouver, to connect with the Canadian Northern
lines at the eastern boundary of the province, and from Victoria to a point
on Barkley Sound. The company agrees never to seek Dominion Incorpora¬
tion and places the control of rates forever In the hands of the Provincial
Government, without appeal to the Dominion Railway Commission.
“A car ferry between mainland and Island is provided for and car shops

are to be maintained In Victoria. Mackenzie & Mann covenant to Indem¬
nify the province against any loss through their guaranty, depositing
securities to the extent of $500,000 as forfeit. The money realized from
the sale of the bonds remains to the credit of the Provincial Government
to be paid over upon the different sections of the work being certified
completed." . •
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Steamship Company Incorporated.—The “Canadian North¬
ern Steamships, Ltd.,” of Toronto, was incorporated
on Oct. 22 1909 under the Canadian Companies Act, with
$2,000,000 of authorized capital stock in shares of $100 each,
to operate steamship lines, in the interests of the railway, on
the Atlantic Ocean and ultimately also on the Pacific.
The “Toronto Globe” quotes Mr. D. B. Hanna. Third Vice-President c*

the Canadian Northern Ry., as stating that the company will Inaugurate
a passenger and freight service between Canada and Great Britain at the
opening of navigation next year. He confirms the report of the purchase
of the steamships Cairo and Heliopolis, (described as 11,000-ton boats,
built about a year ago, with a maximum speed of 21 knots), and announces
.that the securing of two large freight boats, to be used on the same route,
is also contemplated. “We hope,” he adds, “to have a complete service
in operation between Montreal, Quebec and Liverpool even before the
€. N. RR.has become a trans-continental road. The nucleus of a Pacific
fleet is still In the future.—V. 90, d. 625.

Central RR. of New Jersey.—New Bond Issue—See Le¬
high & Wilkes-Barre Coal Co. below.—V. 90, p. 502.
Chicago & Alton KR.-Three-Year 5% Secured Notes

Offered—New Bond Issue.—Kissel, Kinnicutt & Co., New
York, have purchased from the railroad, and sold to the
Guaranty Trust Co. of N. Y., which is now offering the same
at 99%, the entire issue of $2,500,000 “3-year 5% secured
notes,” dated March 15 1910 and due March 15 1913, but
subject to call as a whole, but not in part, after March 15 1911
at par and interest on any interest day on two months' notice.
Interest M. & S. -A circular says:
This issue is secured by deposit with the trustee of $3,500,000 “equip¬

ment and improvement” 5% bonds, into which the notes are convertible
at any time at par.
The new issue of “equipment and improvement bonds” is $18,000,000,

to mature 1930, redeemable in whole, but not In part, after 5 years at 107 Y&
and Int. on any Int. day upon 3 months’ notice. The bonds will cover the
entire property, subject only to the existing 3% and 3H% mortgage bond
issues, and will be secured by a first mortgage on all new equipment here¬
after acquired.
Purposes for which the $18,000,000 New Equip. & Imp. Bonds are Issuable.
To be issued pledged as collateral for this note issue $3,500,000
To retire 60% of equipment trusts maturing in 1910-19 2,940,000
To retire 15-year 5% debenture bonds 1,666,000
Limited annual appropriations for betterments, new acquisitions,
Ac., but not exceeding $3,000,000 to March 1913 9,894,000

—V. 90, p. 372.

Chicago Indianapolis & Louisville Ry.—Listed.—The New
York Stock Exchange has admitted to the regular list the
$2,300,000 Louisville New Albany & Chicago (Chicago &
Indianapolis Division) first mortgage 6% bonds, due 1911,
heretofore quoted in the unlisted department.—V. 89, p. 844.
Chicago & North Western Ry.—Listed.—The New York

Stock Exchange has transferred from the unlisted depart¬
ment to the regular list the following bonds:
$2,977,500 Madison Extension 1st M. sinking fund 7% bonds, due 1911.
$2,546,500 Menominee Extension 1st M. sink, fund 7% bonds, due 1911.
$3,365,000 Northwestern Union Ry. 1st M. s. f. 7% bonds, due 1917.
$4,038,500 Winona & St. Peter RR. guar. ext. 1st M. s. f. 7% bonds.
$7,725,000 Fremont Elk. & Mo. Val. RR. 1st M. 6% bonds, due 1933.

Acquisition of Land.—Three deeds were recently filed from
the Northern Trust Go. of Chicago, as trustee, conveying to
the company for considerations aggregating $9,537,889,
numerous parcels of land to be used hi connection with the
new Chicago terminals just about completed.—V. 90,
p. 559, 372.
Chippewa Valley Ry., Lt & Power Co —New Securities.—

To finance the construction of a 2,000 k. w. capacity hydro¬
electric power plant and other improvements, the Wiscon¬
sin Railroad Commission has sanctioned the issuance of
$150,000 1st M.^ 5s, $50,000 pref. stock and $200,000 com.
stock, making the amounts of the respective issues author¬
ized by the Commission, but not yet issued and outstanding,
$900,000, $200,000 and $1,000,000. These securities will
be issued later on during the summer.—V. 85, p. 1461, 1209.
Cincinnati Bluffton & Chicago RR.—Sale Asked.—A pe¬

tition for the sale of the property has been filed in the Hunt¬
ington (Ind.) Circuit Court before Judge S. E. Cook by W. A.
Guthrie, an Indianapolis broker, who holds, it is said, de¬
faulted receiver's certificates aggregating $100,000.—V. 88,
p. 1313.
Cincinnati Northern RR.—Report.—For year end. Dec. 31:

Calendar Operating Net {after Other Fixed Improve- Div. Bdl..
Year— Revenues. {Taxes). Income. Charges. ments. (3%). Surp.
1909: $1,177,691 $228,977 $35,479 $97,239 $17,531 $90,000 $59,686
1908 977,974 81,000 56,740 83,657 20,458 33,625
—V. 90. p. $72.

Coney Island & Brooklyn RR.—Bonds Authorized.—The
Public Service Commission on March 9 authorized the issue
of $151,000 consolidated mortgage 4% bonds on account of
betterments and improvements.
This amount takes the place of the $107,000 bonds authorized in October

last, the amount having been increased after further hearing. > The bonds
are to be sold at not less than 80, the order providing for the amortization
of the discount and expenses In connection with the sale of the bonds out
of the company’s income before Jan. 1 1955.—V. 89, p. 1068,.
Delaware & Eastern RR.—Receivers’ Certificates—Loss

from Operation.—Judge Hough in the U. S. Circuit Court has
authorized the sale, at par less 2%% commission, of $30,000
6% receivers’ certificates, having a first lien on the property
of the Delaware & Eastern Ry. Co. and the Delaware &
Eastern RR. ahead of all existing mortgages and liens ex¬
cept taxes and assessments. The receivers say:
The railroad has heretofore been operated at a loss of $25,000 a year and

the interest on the bonds has not been paid. Since the receivers took hold
they have made changes which have reduced expenses by about $23,000 a
year, $18,000 in the engineering and construction forces and $4,900 in the
reduction of salaries and rents. Compare V. 90, p. 626.
Delaware Lackawanna & Western RR.—Favorable De¬

cision.See? Rahway Valley RR. below.—V. 90, p. 557,
559, 54.
Denver & Inter-Mountain Ry.—Reorganization.—Presi-

dentjand General Counsel James E. Gaule announces by

advertisement in the “Denver Republican” that the share¬
holders will vote April 4 on dissolving the company and
transferring its property to a successor company, which, the
“Denver Republican” understands, will be known as the
Intermountam Railway Co., being, possibly, the company
mentioned in V. 85, p. 1210; V. 88, p. 624, 505; which, it
seems, has never yet been in possession.—V. 85, p. 1209.
Denver Northwestern & Pacific Ry.—Offering of Guaran¬

teed Bonds—Earnings.—See Northwestern Terminal Ry.
in V. 90, p. 503.—V. 89, p. 993.
Easton (Pa.) Consolidated Electric Co.—Report.—

Cal. Gross Earn. Net Inc. Net Inc. Total E. Bond Exp. & Balance
Year— E.Tran.E.Tr.Co.Ed.Ill.Co. Con.El. Interest. Taxes, for Year.
1909 $352,408 $72,193 $28,302 $100,495 $61,850 $8,215 sur.$30,430
1908 330,231 43,714 26,549 70,263 61,850 12,302 def. 3,889
—V. 88, p. 685.
Galveston-Houston Electric Railway.—Bonds Offered.—

Lee, Higgison & Co., Boston, New York and Chicago, and
Higginson & Co., London, are offering at 95 and interest,
yielding over 5)4%, the unsold portion of $2,750,000 first
mortgage 5% sinking fund gold bonds dated Oct. 1 1909
and due Oct. 1 1954, but callable as a whole, or in part for
sinking fund only, on any interest date at 105 and interest.
Int. A. & O. in Boston. Par c*$500 and $l,000r*; $1,000
and $5,000. Sinking fund 1% annually 1915 to 1945;
1%% 1945 to 1954. Trustee, City Trust Co., Boston.
Abstract of Letter by Henry G. Bradlee, President Stone & Webster

Management Association January 31 1910.
The railway company is constructing almost entirely on private right-of-

way a high-speed heavy steel interurban electric road between Houston and
Galveston, a distance of about 45 miles, with power station of most modern
design. All its outstanding stock ($1,650,000) Is owned by the Galveston-
Houston Electric Co., which also owns about 97% of the stock of the
Houston Electric Co. (owning all the street railways in Houston) and
about 95% of the stock of the Galveston Electric Co. (owning all the street
railways and doing part of the lighting business in Galveston).
The bonds are a first mortgage upon all the properties and franchises of

the Railway Co. now or hereafter owned, and will be endorsed with the
guaranty, as to prin., Int. and sink, fund, by Galveston-Houston Electric
Co. This guaranty is secured by pledge of all the capital stock of the
Houston Electric Co. and the Galveston Electric Co. now owned or here¬
after acquired by the Galveston-Houston Electric Co. This guaranty is
to continue unless and until these bonds are made a direct lien upon the
properties of the Houston Electric Co. and Galveston Electric Co. The
properties mortgaged and the collateral for the guaranty have a combined
valuation nearly double this issue. The mortgage is limited to $5,000,000
but not more than $2,750,000 can be issued to construct and equip the
interurban road. The Galveston-Houston Electric Co. has also agreed to
contribute $200,000 towards construction and equipment prior to Jan. 1
1911. The remaining $2,250,000 bonds can be Issued only for future
additions, extensions or Improvements at $1,000 in bonds for each $1,250
of cash expenditures.

Earnings of Galveston-Houston Electric System.
Cal. Gross Net Int.S.Fd. Bal., Int. on Bal. after
Year— Earnings. Earnings. & Taxes. Surplus. These Bds. Same.1909 $1,206,544 $497,510 $263,899 $233,611 $137,500 $96,111

1908 1,088,447 460,474 245,277 215,197
Compare Galveston-Houston Electric Co.—V. 90, p. 559, 372.
Great Northern Ry.—Guaranteed Debenture Stock Called

for Payment.—See Kootenai Ry. & Navigation Co. below.—
V. 90, p. 559, 303.
Hocking Valley Ry.—Listed.—The New York Stock Ex¬

change has admitted to the regular list J. P. Morgan & Co.
trust receipts for $3,580,600 common stock and $3,737,300
preferred stock, deposited under the plan and conditional
agreement of consolidation dated Aug. 1 1906, formerly
dealt in on the unlisted department.—V. 89, p. 725.
Illinois Southern Ry.—New Officers.—See Southern In¬

diana Ry. below.—V. 90, p. 167.
Intermountain Ry., Colorado.—See Denver & Inter-

Mountain Ry. above.—V. 85, p. 1210; Y. 88, p. 624, 505.
Jamestown Franklin & Clearfield RR.—Bonds Offered.—

J. P. Morgan & Co., the First National Bank and theNational
City Bank, all of New York, and Drexel & Co., Philadelphia,
offered this week at 95 and interest, and havowholly placed,
the unsold portion of $11,000,000 first mortgage 4% gold
bonds dated June 1 1909 and due June 1 1959, both principal
and interest guaranteed by the Lake Shore & Michigan South¬
ern Ry. Co., which own over 99 8-10ths p. c. ($2,994,550)
of the $3,000,000 capital stock. Interest J & D par c* $1,000
r* $1,000 & mul. Trustee, Guarantee Trust Co. of N. Y.
Abstract of letter from W. C. Brown, President Lake Shore & Mich. So.

Ry., New York, March 1 1910.
The Jamestown Franklin & Clearfield RR. forms a direct connection

between the Pennsylyania Division of the New York Central & Hudson
River RR. and the Lake Shore & Michigan Southern Ry., establishing a
new outlet to the Great Lakes and the West for the large coal tonnaga
mined in the Clearfield District of Pennsylvania. It also affords *an ad¬
ditional very favorable route from the west to New York and Philadelphia,
and the large manufacturing district in Eastern Pennsylvania and Ne\i
Jersey. [The road owned aggregates 124 miles. Including 25 miles or
branches. The main line extends from a point near Jamestown, Pa., on
the Lake Shore & Mich. So. Ry. and the Pennsylvania RR. to Brookvllle,
Pa., 99 miles, whence 54 miles of trackage, over the Penn. RR. and the
Buff. Roch. & Pitts., affords access to the New York Central system at
Clearfield, Pa. Ed.l
The railroad has been leased for the term of its corporate existence to

the Lake Shore & Michigan Southern Ry. Co., which is obligated to furnish
all necessary rolling stock. The road is of first-class, modern, single track
construction, with favorable grades. The mortgage is a first lien upon all
property and franchses now or hereafter owned. The $11,000,000 of bonds
now offered are guaranteed as to both prin. and int. by the L. SJ& M. S
endorsement upon each bond. Both prin. and int. are payablejwithout
deduction for any tax. The residue of these bonds, $14,000,000, may be
Issued from time to time as required for additions. Improvements, exten¬
sions, or other corporate needs. The company’s financial operations are
included in the operation of the Lake Shore & Mich. So. Ry. Co.
The advertisement appears for record on another page.—

V. 90, p. 167.
Janesville (Wis.) Street Ry.—Receiver.—Judge Grimm

in the Circuit Court on March 8, on application of the Finance
Co. of Pennsylvania, trustee of the mortgage of 1892, se¬
curing $75,000 6% bonds, appointed W. H Lemons and
William Murphy, the latter General Manager, as receivers.
Kanawha & Michigan Ry.—Listed.—The New York Stock

Exchange has admitted to the regular list J. P. Morgan & Co.
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trust receipts for $3,708,100 common stock, deposited under
the plan and conditional agreement of consolidation, formerly
quoted in the unlisted department.—V. 90, p. 54.
Kansas City Terminal By.—Oversubscribed.—The sub¬

scription books for the $12,500,000 4% bonds were opened
and closed at 10 a. m. March 8, the total subscriptions being
over $40,000,000. Compare V. 90, p. 627.
Keokuk & Des Moines By.—Dividend Increased.—This

company, the majority of whose capital stock is owned by
the Chicago ,Rock Island & Pacific Ry., has declared a
dividend of 2^% on the $1,524,600 of preferred stock,
payable April 1 to holders of record March 25. The last
payment (1%) was made May 1 1909. Payments have been:
*95. ’96-’98. ’99. ’00. ’01. ’02. ’03. ’04. ’05-’07. ’08. 09. Apr. 1 ’10.
90c. None X H 1 1 2 1H None IX 1 2H
—V. 88. p. 944.

Kootenay Railway & Navigation Co.—Debenture Stock
Called.—The 5% debenture stock guaranteed by the Great
Northern Ry. Co. will be redeemed at Baring Bros. & Co.
in London on 1st June next at 110%. There is £480,000
of this debenture stock, of which £219,717 was acquired in
1900 by the Great Northern Ry. (V. 73, p. 903). Com¬
pare V. 71, p. 342; V. 69, p. 80.
Johnstown (Pa.) Traction Co.—Incorporated.—This com-
any was incorporated at Harrisburg on Feb. 24 with
500,000 capital stock, in $100 shares, with a view to taking

a lease of the Johnstown Pass. Ry. from the American Rail¬
ways Co. of Philadelphia.
Directors: E. M. Du Pont, G. Nelson Smith, Ferndale, Pa.; S. E.

Young, Jos. McAneny (Treasurer), Percy Allen Rose, Johnstown, Pa.
Lake Shore Electric By., Cleveland.—Adjustment of Pref.

Stock.—Pres. E. W. Moore, in circular dated March 1, says:
The company has outstanding two Issues of pref. stock, known as the

“old preferred” and the “new preferred,” each $1,500,000 5% cumulative.
A large amount of unpaid dividends has accumulated on each issue and is
ncreasing annually. The difference between the accumulated dividends
upon the “old pref.” and the “new pref.” amounts to 7.083%, or about
$107,000. At the last annual meeting it was unanimously agreed to
amend the charter and transform the present preferred stock into (a)
$1,000,000 6% cum. 1st pref. stock and (b) $2,000,000 5% non-cum. 2d
pref. stock. The cumulative first pref. stock will be entitled to 6% per
annum, payable quarterly, said dividends to accumulate from and after
July 1 1910. To adjust the difference in accumulated dividends between the
two classes, the holders of the “old pref.” stock will receive at their option
either a dividend of 7%, payable one-third in new 6% first pref. stock and
two-thirds In the new 5% 2d pref. stock, or a payment of 3 H% In cash.

Holders of all the pref. shares are asked to deposit their stock with the
Citizens Savings & Trust Co., Cleveland, for exchange in the proportion of
one share of new 6% cum. 1st pref. stock and two shares of 5% non-cum.
2d pref. stock for each three shares of pref. stock, new or old, the holders
of ,fold pref.” stock to receive also a dividend, as above set forth, In settle¬
ment of the difference in the accumulated dividend. For example, a
holder of 90 shares of “new pref.” stock will get 30 shares of new 6% cum.
1st pref. stock and 60 shares of new 5% non-cum. 2d pref. stock. A holder
of 90 shares of the old pref. stock will get, In addition to the above, either
a dividend on his stock of 7% in stock, which will amount to 2.1 shares of
new 1st pref. stock and 4.2 shares of new 2d pref. stock, or, at his option,
the sum of $315 In cash.
Underwriters will buy from holders of fractional warrants fractional

shares on the basis of $95 per full share for the 6% cum. 1st pref. stock
to be issued, and upon the basis of $25 per full share for the 5% non-cum.
2d pref. stock. The directors will not declare the plan operative unless
substantially all of the pref. stock Is deposited.—V. 90, p. 372, 368.
Lehigh Valley RR.—Increase of Wages.—The following

increases of wages have been made:
Passenger engineers running between Jersey City and Easton will receive

an increase of 60 cents a trip, making the rate for the trip $5 60 instead of $5.
Engineers running between Easton and Sayre will receive an advance of

$1, making the amount for the trip $15, instead of $14. Men on pusher
engines will receive $3 75 per 10-hour day, instead of $3 50 for a 12 H-hour
day. Conductors have also received a new schedule, combining better pay
with a 10-hour day.—V. 90, p. 559, 236,
Little Bock Railway & Electric Co.—Extra Dividend.—An

extra dividend of \XA% on the $1,500,000 common stock,
it is stated, was paid on March 1. Regular dividends are
paid in June and December, 13^% extra having been also
paid in June 1909. Compare V 88, p. 1620.
Long Island RR.—Improvements.—An authorized state¬

ment says:
The company intends to spend more than $3,000,000 in the next few

months Improving its passenger facilities at its Jamaica terminal, eliminat¬
ing grade-crossings and in constructing a modern eight-story office building.
Jamaica will be the western terminus for steam train service of the Long
Island system and all service from that point to Manhattan, through
Pennsylvania tunnels, Long Island City and Flatbush Avenue, Brooklyn,
will be by electric power. The passenger trains at Jamaica will run into
a modern station on an elevated structure.—V. 89, p. 1483, 1411.
Manhattan Bridge (N. Y.) Three-Cent Fare Line.—Fran¬

chise Approved.—The Board of Estimate on March 4 voted to
grant a franchise to the company.
The company obligates itself to carry passengers from the Flatbush Ave¬

nue terminal of the Long Island RR.Co., Brooklyn, across Manhattan
Bridge and through Canal Street to the Hudson River for a 3-cent fare.
The franchise provides that if at any time the company should consolidate
with any other company, passengers will be allowed to travel over the lines
of such merged properies at a total not to exceed 5 cents for a through ride.
Frederick W. Rowe is President and the directors include Andrew D.

Baird, John C. Brackenridge, Almet R. Latson, Thomas S. Peters, William
F. Neu and Frederick W. Wurster.

Mexico North Western Ry.—Listed.—The Toronto Stock
Exchange has listed the $15,000,000 of outstanding capital
stock.—-V. 89, p. 1542.
Minneapolis St. Paul & Sault Ste. Marie Ry.—Acquisition.

—The company, it is stated, has purchased from the Cuyuna
Iron Range Co. of Duluth the line in northern Minnesota,
almost completed between Lawler, Minn., and Cuyuna,
36 miles. The price paid, it is reported, was $500,000.
Minor parts of the road are unfinished, although the line was laid and

practically completed last fall. It connects with the Plummer-to-Moose
Lake line of theSoo road, and is expected to be a contributor of ore tonnage
of large proportions when the range is developed. Ore originating on the
Cuyuna Range road will move to Moose Lake, thence over the Soo road to
the docks at Superior, Wis.—V. 90, p. 503.

Missouri Pacific By.—New Director.—Cornelius Vanderbilt
has been elected a director to succeed H. B. Henson.—V. 90,
p. 560, 372.

Mohawk Valley Co.—Controlled Company.—See Rochester
Ry. & Light Co. under “Industrials” below.—V. 87, p. 544.
v Nashville (Tenn.) Railway & Light Co.—Quarterly Divi¬
dends.—Dividends on the $4,000,000 common stock, begun
last July with a 1% distribution, followed by a second 1%
last January, have been continued at the same annual rate
(2%) but changed to a quarterly basis with the declaration
of 3^ of 1% payable April 1.—V. 90, p. 503.
National Railways of Mexico.—Freight Traffic Pooled.—

The pooling arrangement between the company and the
Mexican Ry., which heretofore has covered only passenger
business, has been extended to the freight department.
The traffic office of the Mexican Ry. will be consolidated
with that of the National Railways.—V. 89, p. 1661, 1601.
New York Central & Hudson River RR.—Stock Again on

6% Dividend Basis.—The directors on Wednesday declared
a quarterly dividend of 13^% on the $223,290,000 capital
stock, payable April 15 to holders of record March 25,
comparing with 1%% quarterly previously paid since April
1908. During 1907 and Jan. 1908 distributions were made
at the present rate of 6%.
DIVIDENDS. 1 ’94. ’95. ’96-’98. ’99. ’00 to *06. ’07. ’08. ’09. 1910.
Since 1893_%j 5 AX 4 yearly. 4 5 yearly. 6 5X 5 Jan., IX
New Electric Service.—Electric service will be begun on

Monday on the Harlem Division as far as North White
Plains. The Harlem River Division has been operated by
electricity for some time between New York and Yonkers.
See report on a subsequent page.—V. 90, p. 627, 560.
New York New Haven & Hartford RR.—Bonds Paid.—

The $200,000 Shore Line first mortgage 30-year 43^% bonds
were paid at maturity on March 1.
The bonds were the only debt on the main stem of the road from New

Haven to Springfield and from New Haven to New London.—V. 90,
p. 560, 503.
Dividend on Rhode Island Co. Stock.—See that company

below.—V. 90, p. 560, 503.
New York & Pennsylvania Ry.—Out ofReceiver's Hands.—

Vice-Chancellor Emery of New Jersey has taken the property
out of the hands of the receiver and, it is stated, has restored
it to the company. An extension of about 1 mile to the
heart of Morristown is stated to be proposed.—V. 79, p. 501.
New York State Rys.—$4,500,000 2d Pref. Stock Pledged.

—See Rochester Ry. & Light Co. under“Industrials” below.
—V. 88, p. 1500.
Norfolk & Southern Ry.—Foreclosure Sale Approved.—

The United States Circuit Court of Appeals at Richmond
yesterday affirmed the sale of the road on December 7 to the
reorg. committee for $8,500,000. Compare V. 89, p. 1542.
The Court of Appeals, In addition to confirming the decision of Judge

Waddill, ruled very strongly In favor of the reorganization committee
on other matters, greatly strengthening its position. The relations of Ed¬
ward Sweet & Co. to the financing of the company and other points criti¬
cised by Fergus Reid in his efforts to block the sale are justified by the
Court.

Sale of Bonds.—It is reported that the reorganization will
be put through at once and $5,780,000 first mortgage 5%
bonds to be disposed of to furnish the cash requirements of
the plan (V. 87, p. 614, 678) will probably be sold to N. W.
Harris & Co. and Redmond & Co. E. T. Lamb general
manager for the receivers, it is reported, will be the Presi¬
dent of the reorganized company.—V. 90, p. 110.
Norfolk & Western Ry.—New Convertible Bonds.—At a

meeting of the board of directors held March 10 1910 it was
decided to offer to the preferred and common stockholders
the privilege of subscribing at par for the ($10,679,000) 4%
convertible bonds of the company, to the extent of 12% of
their present holdings. Warrants will be issued to the stock¬
holders in due course. Total authorized issue, $34,000,000;
outstanding, $14,576,000.—V. 90, p. 303, 237.
North Coast Ry.—Amendments Filed.—The company on

March 2 filed amended articles of incorporation in Washington
stating its purpose to build and operate the following lines:
From Seattle to Spokane, 350 miles, through the counties of King,

Pierce, Lewis, Yakima, Benton, Franklin, Adams, Whitman and Spokane;
a branch from the line in either Benton or Franklin Co., 75 miles to Walla
Walla; branches from points on the line in Adams Co. respectively to
Eureka Junction, Davenport and Wilson Creek and from Spokane south¬
easterly to Tekoa, and thence to Lewiston, Idaho.

The capital stock, it is stated, still remains $500,000
and no bond issue so far as known has been authorized.
—V. 89, p. 994.
Northern Pacific Ry.—Favorable Decision on Through

Joint Rates.—See “Financial Situation” on a previous page.
—V. 89, p. 1348.
North Shore Electric Co., Evanston, Ill.—Acquisition.—

The plants of the Illinois Lakes Light & Power Co., doing
business in the villages of Dundee, Barrington, Crystal Lake,
McHenry and Antioch, in Kane, McHenry and Lake coun¬
ties, have been acquired, adding some 700 square miles to
the territory served by the North Shore, which now aggre¬
gates, it is said, about 1,240 square miles.
The Illinois Lakes Lt. & P. Co. in 1909 made a mortgage to the Central

Tr. Co. of Ill., as trustee, to secure $400,000 20-year 5% bonds (V.90,p.376).
It is proposed to close the old plants of the Illinois Lakes Co. as soon as

possible and to supply the region from the nearest North Shore Co. gen¬
erating stations.—V. 89, p. 1486, 1481.

Ohio Electric Ry.—New Mortgage.—The company has
filed a mortgage with the Fidelity Trust Co. of Phila., Pa.,
to secure $15,000,000 20-year 5% bonds.-^-V. 87, p. 38.
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Peoria & Eastern Ry.—Report.—For year ending Dec. 31:
Cal. Operating Net{after Other Fixed Improve- 4% on Bal.,Sur.
Year. Revenues. Taxes). Income. Charges, merits- Inc.Bds. °rDef.
1909.$3,026,855 3792,118 318.824 3539.186 $30,024 3160,000 S.381,732
1908. 2,728,154 630,004 18,842 593,968 90,350 D. 35,472
—V. 90, p. 447.

Pittsburgh Youngstown & Ashtabula Ry.—Dividends to
be Quarterly.—The directors having declared the usual
semi-annual dividends of 3^% each on both stocks, payable
March 25, have decided that hereafter dividends shall be
paid quarterly on the 25th days of March, June, September
and December.—V. 88, p. 1314.
Public Service Corporation of New Jersey.—Bonds Offered.

—J. P. Morgan & Co., New York, and Drexel & Co., Phila¬
delphia, are offering at 97 and interest, by advertisement on
another page, the unsold portion (less than $1,000,000) of
their block of $8,000,000 general mortgage 5% sinking fund
50-year gold bonds, dated Oct. 1 1909, due Oct. 1 1959, but
callable when drawn for the sinking fund on or after Oct. 1
1913 at 105 and interest, and redeemable at option of com¬
pany on Oct. 1 1919 or any interest date thereafter at 105
and interest. Outstanding, $13,500,000; authorized, $50,-
000,000. Par $1,000 (c*). Interest A. & O. Fidelity
Trust Co. of Newark, N. J., trustee. Application will be
made to list these bonds on the New York Stock Exchange.
A double-page map of the system, together with full descrip¬
tions of the several properties controlled, will be found on
pages 64, 65, 68, 69 and 70 of our “Electric Railway Section.”
Abstract of Letter from Pres. Thomas N. McCarter, Newark, Feb. 211910.
The company operates—either directly or through subsidiaries—all the

gas, electric and street railway business throughout the larger cities and
more populous districts of the State, excepting the shore resorts, the gas
business of the City of Elizabeth, and the street railway business in the
city of Trenton; It serves a population of 1,500,000 In the railway branch
of Its business, 1,600,000 In its gas branch and 1,700,000 in Its electric
branch. The total authorized capital stock of the Corporation Is $25,000,-
000, all of which has been issued for cash at par.
The Corporation operates under lease all its electric properties. It owns

every share of stock, except directors’ shares, of “Public Service Gas. Co.,”
which operates, under lease, all the gas properties. The Corporation also
owns 98.67% of the 338,000,000 stock of the “Public Service Ry. Co.,”
which operates, either directly or under lease, all the street railway system
controlled by the Corporation.

Gross Earnings oj Vie System Controlled by the Corporation.
1905. 1906. 1907. 1908. 1909.

$19,909,842 $21,498,826 $23,628,044 $24,267,687 $26,560,451
Operations of the System Jor the Calendar Year 1909.

Gross earnings (Including miscellaneous Income) $26,560,451
Oper. exp., taxes, rentals and fixed charges of leased and con¬
trolled companies 23,442,632
Net earnings $3,117,819

Int. on Public Serv. perpetual int.-bearing certs $858,724
Int. on coll, notes ($302,083) and conv. notes ($98,165) 400,248
Int. on miscellaneous obligations 60,956
Int. on Pub. Serv. gen. M. bonds heretofore issued— 369,444 1,689,372
Surplus $1,428,447
As the convertible notes have been converted into stock and the collateral

notes paid off, these Items of interest are no longer payable.
Application oj Above-Mentioned Statement of Earnings to Present Status.

Net earnings as above for 1909 $3,117,819
Interest on perpetual Interest-bearing certificates *$858,723
Interest on miscellaneous obligations 60,955
Interest on $13,500,000 general mortgage 5s 675,000 1,594,679
Surplus $1,523,140
C* The authorized Issue of “perpetual interest-bearing certificates” Is

$20,200,000; amount now outstanding, $19,852,255; their annual Interest
rate, which was 4% for the interest payments due Nov. 1 1908 and May 1
1909, will be 4H% Nov. I 1909 and May 1 1910; 5% Nov. 1910 and May
1911; 5H% Nov. 1911 and May 1912; and 6% thereafter.—Ed ]
The growth of the State of New Jersey and of the business of the Cor¬

poration has been large and steady, and bids fair to so continue. It is
expected that the development of the tunnel system under the Hudson
River, and the opening of the new Pennsylvania station in New York,
together with the Improvement of other transportation facilities now under
way, will cause a large Influx of population into Northern New Jersey in
the next few years, all of which will be tributary to this Corporation.
[A full description of the bonds was given In V. 89, p. 1349. The collat¬

eral for the Issue Is as stated in V. 89, p. 1349, except that there are now
pledged $721,570 instead of $712,495 Public Serv. Corp. perpetual ntej>
est-bearlng certs.; also $4,498,900 out of the $4,500,000 stock of Public
Service Gas Co. instead of $3,958,900 out of $3,960,000; also $39,050 out
of $41,050 pref. stock and $69,450 out of $70,000 common of Weehawken
Contracting Co.—Ed.]—V. 90, p. 111.
Rahway Valley RR .<—Decision.—The United States

Supreme Court on March 5 held invalid the order of the
Inter-State Commerce Commission granting the company a
switch connection at Summit, N. J. with the Delaware
Lackawanna & Western RR. (V. 87, p. 227.)
The court holds that a connection with a lateral branch road can only

be ordered at the request of shippers on a showing that the same is necessarv
for business requirements of the public.—V. 88, p. 625.
Reading Co.—Listed.—The New York Stock Exchange

has listed $2,506,000 additional general mortgage 4% bonds
due 1997, making the total listed to date $75,702,000.

Purposes for which $2,506,000 Bonds were Issued.
Tp pay off and cancel $60,000 10-year sinking fund bonds of 1892. $60,000
To pay off $85,000 ground rents and bonds of Phil. & Read. RR. 85,000
To provide for acquisitions and betterments 2,361,000
—V. 90, p. 504.
Rhode Island Co.—First Dividend.—The company paid

from the earnings of the year ending June 30 1909 an initial
dividend of 5% on the $8,510,400 stock, calling for $425,520.
The stock is all owned by the Providence Securities Co., whose stock In

turn Is owned by the New York New Haven & Hartford RR.
Capital stock June 30 1909, $8,510,400, compared with $7,780,400 on

June 30 1908; funded debt, $414,000; floating debt. $2,302,011, against
$2,067,776.—V. 89, p. 43.
Rock Island Arkansas & Louisiana RR.—Over-Subscribed.

—Speyer & Co. closed the subscription list to the $11,000,000
1stM.4^spromptly at 10 a. m. on March 7, the bonds having
been largely over-subscribed here and in Europe. In the
allotments the small investor was especially favored. Com¬
pare V. 90, p. 628.
St. Louis & SanFrancisco RR.—Consolidation ofControlled

Companies—New First Mortgage Bonds<—New 7% Preferred
Stock Parity to Retire Present Preferred Stocks.—The com¬

pany has completed arrangements for retiring its $7,500,000
5% notes maturing Jan. 1 1911, which are to be called for
redemption on July 1 1910, with a view to consolidating the
underlying properties—the Colorado Southern New Orleans
& Pacific RR., the Beaumont Sour Lake & Western Ry.
and the Orange & Northwestern RR.—with the St. Louis &
Brownsville Ry., recently purchased—into the New Orleans
Texas & Mexico Division.
The company will then create a new bond issue, to be

known as “St. Louis & San Francisco, New Orleans Texas &
Mexico Division,'” 1st M. 5% gold bonds, due March 1 1940.
The total authorized issue of these bonds will be $50,000,000,
but of this amount $24,000,000 will be reserved for future re¬
quirements under restrictions in the mortgage. The bonds
will be secured either by a direct first mortgage upon the
properties now owned by the above-mentioned companies
or by a first lien upon all the first mortgage bonds and stocks
thereof, Speyer & Co. having agreed to release all the New
Orleans properties from the lien of the general lien 15-20-year
5% mortgage, as permitted by the terms of that indenture
(V. 89, p. 54).
The $8,000,000 general lien bonds which were reserved for refunding the

$7,500,000 (New Orleans collateral) notes can now only be Issued after
July 1 1918, and then only for additions. Improvements and betterments
upon the property, subject to the general lien mortgage, at a rate not to
exceed $3,000,000 per annum.
Of the new bonds, $26,000,000 are to be issued presently

to pay off the existing liens and indebtedness of the Colorado
Southern New Orleans & Pacific RR., the Beaumont Sour
Lake & Western Ry. and the Orange & Northwestern RR.,
and for the recent acquisition of the St. Louis Brownsville &
Mexico Ry.
The New Orleans Texas & Mexico division will aggregate 959.22 miles.

Including trackage, running from New Orleans, La., to Brownsville, Tex.,
and on this mileage the new bonds will be a first mortgage. A bridge Is
now being built at Brownsville Jointly with the National Railways ofMexico,
across the Rio Grande River Into Mexico, connecting with the National
Railways system, and advantageous arrangements have been made for
Interchange of traffic, thus giving the ’Frisco lines a largely Increased ton¬
nage, via what will then be the shortest route from New Orleans to the City
of Mexico.
This new mortgage provides a simple mode for financing the Brownsville

line recently purchased, and also the New Orleans line, which so far has
been carried separately on short-term obligations.
A plan for the re-arrangement of the capital stock of the companywill

probably also be presented to the stockholders In the near future, providing
for the retirement of the $5,000,000 first 4% pref. and $16,000,000 2nd 4%
pref. stock into a new issue of 7% pref. stock, part ofwhich may in the future
become available to finance some of the future needs of the company.
Sale of Notes.—Speyer & Co., N. Y., have sold the entire

issue of $8,000,000 “three-year 5% secured gold notes”,
offered by them on March 14 at 97 }4 and interest to delivery
April 1 1910, yielding 6% income. These notes are dated
March 1, 1910 and due March 1 1913, but callable at par and
interest on 30 days’ notice. They are issued to take up the
$7,500,000 notes called for payment July 1 1910 and for
other corporate purposes. Par $1,000c. Prin. and int.
(M.& S.) payable in N. Y. in U. S. gold and in London at
$4 86 per £. The notes will be secured by deposit with the
Union Trust Co. of N. Y. as trustee of $10,000,000 New
Orleans Texas & Mexico Division 1st M. 5% gold bonds,
due March 1 1940. See above.
New Director.—Hans Winterfeldt, of Speyer & Co., has

been elected a director, to succeed R. A. Jackson, who has
been made General Counsel of the Great Northern Ry. at
St. Paul.—V. 90, p. 560, 168.
Scranton (Pa.) Electric Co.—Bonds Offered.—N. W. Harris

& Co., New York and Boston, are offering for sale a block of
“first and refunding mortgage 5% gold bonds” dated July 1
1907 (compare V. 89, p. 48), at a price to yield about 5%.
The firm reports the outstanding capitalization as follows:

Capitalization.
Pref. stock, 6% cum. red. at 120 and accrued dividend; outstanding $750,000
Common stock outstanding 2,500,000
First and refund, mtge. 5% gold bonds outstanding 2,317,000
Reserved to retire bonds of constituent companies 24,000
Total bonds outstanding, $2,341,000. See earnings, V. 90, p. 563.
Seaboard Air Line Ry.—A large proportion of the ad¬

justment bonds issued under the plan of July 1 1909 (V. 89,
p. 43) has been sold privately to investors both here and
abroad by the syndicate which underwrote the issue, and ap¬
plication will shortly be made to list the bonds on the New
York Stock Exchange. The future development of the
property is provided for by the issue of refunding 4% bonds
(limited to $125,000,000), and it is expected that a public
offering of these bonds will be made in due course.—V. 90,
p. 504, 448.
Southern Indiana Ry.—New Officers and Directors.—The

following changes in officers and directors of the company,
the Chicago Southern and Illinois Southern are announced
as the result of the passing of control to the Chicago associated
banks:
E. K. Bolsot becomes President of the Southern Indiana (also of the Bed¬

ford Belt RR.), John W. Walsh and Richard W. Walsh, sons of John R.
Walsh, retiring as Presidents of the Southern Indiana and Chicago South¬
ern. F. O. Wetmore has been elected Treasurer and E. M. Tourtelot Sec’y.
New Southern Indiana directors: E. K. Bolsot, F. O. Wetmore, E. M.

Tourtelot, J. C. Hutchins and O. A. Bestel.
The same men have been elected directors of the Chicago Southern, with

the addition of Myron J. Carpenter and of the Illinois Southern, with the
addition of Moritz Rosenthal and Samuel Insull.
Plans for the reorganization and consolidation of the com¬

pany and the Chicago Southern are reported to be rapidly
maturing.—V. 90, p. 237, 111.
Southern Pacific Co.—46% of Stock Now Owned by Union

Pacific RR.—See that company below.—V. 90, p. 448, 373.
Southern Ry.—Syndicate Dissolved.—The syndicate con¬

sisting of J. P. Morgan & Co., the National City Bank and
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the First National Bank, which last year underwrote about
$41,000,000 development and general mortgage 4% bonds
(V. 88, p. 565, 625, 1003, 1129), to retire $31,000,000 of ma¬
turing notes, has been dissolved, a “large percentage” of the
bonds having, it is said, been distributed to the participants.
Listed.—The New York Stock Exchange has this week

listed $4,933,000 additional first consolidated mortgage 5%
bonds, due 1994,making total listed to date $57,643,000.
Of the bonds, $4,932,000 were issued in exchange for a like amount of

underlying bonds. Including $500,000 Atlanta & Charlotte Air Line Ry.
first preference 4H% and Income 4H% bonds, due Jan. 1 1910 and ex¬
tended to Jan. 1 1920, which have been deposited with the trustee of the
first consolidated mortgage.—V. 90, p. 304, 237.
Stark Electric RR., Alliance, O.—Stock Dividend.—The

stockholders on Thursday voted to increase the capital stock
from $1,000,000 to $1,500,000 and to declare a stock dividend
of 25%.
The stock dividend will be paid April 1. Books close March 15 and

reopen April 2. The regular quarterly dividend of M of 1% was declared
on the old stock, also payable April 1. Compare V. 90, p. 448.
Union Pacific RR.—46% of Southern Pacific Co. Stock

Owned.—Otto H. Kahn, of Kuhn, Loeb & Co., on March 7,
at the hearing in the Government suit to dissolve the alleged
Union Pacific-Southern Pacific merger before Referee Syl¬
vester G. Williams in the Custom House Building, New York,
testified, it is reported, as follows:
Early In January of this year the Union Pacific RR. Co. purchased 74,000

shares of Southern Pacific stock for the following reasons: A bill was intro¬
duced into Congress which would give to those railroads holding 50% of the
securities of the stock of another road the right to retain that 50% and to
purchase the balance. A railroad owning less than 50% had no such assur¬
ance. Ex-Judge Lovett advised that the holdings of the Union Pacific and
the Oregon Short Line In the Southern Pacific be increased to 50% of the
entire capital stock. A few weeks after President Lovett advised us that
this provision would be stricken out of the bill, and accordingly our purchases
of Southern Pacific stock were Immediately stopped and no more stock was
acquired. Last summer, on advice of Mr. Harrlman, who at that time
saw no necessity of holding an especially large amount of Southern Pacific
stock, we ordered the sale of 50,000 shares of the common, so that, deduct¬
ing this 50,000 from the 74,000 shares purchased in January, the total hold¬
ings of Union Pacific or the Oregon Short Line In Southern Pacific stock
had been Increased by 24,000 shares, which gives a total holding of 46%
(1,266,100 shares) of the outstanding stock of the Southern Pacific Co.
The “Railroad Gazette” of March 11 says:
Statements submitted by Mr. Mahl showed that the Union Pacific holds

$23,700,000 of the stock of the Illinois Central RR. and 99.93% of the
stock of the Railroad Securities Co. stock, which in turn owns $9,200,000 of
Illinois Central stock, making the Illinois Central stock controlled by the
Union Pacific $32,900,000. The holdings of Chicago & North Wesetrn
held In the name of the Oregon Short Line, he testified, has increased
since 1901 from $2,572,000 to $4,750,000, and the New York Central
holdings, also In the name of the Oregon Short Line, from $14,285,745 to
$17,857,125. There has been no change In the stock ownership by the
Union Pacific In the Chicago & Alton or the Baltimore & Ohio.—V. 90,
p. 448, 304.
Waterloo Cedar Palls & Northern Ry. Co.—Bonds Called.

—The $755,000 5% first mortgage gold bonds of the Waterloo
& Cedar Falls Rapid Transit Co. issued under its name, or
under its present corporate name, Waterloo Cedar Falls &
Northern Ry., dated Oct. 1, 1902, have been called for pay¬
ment at 103 and int. on April 1 at the place of payment
named in such bonds.—V. 87, p. 1665.
Western Maryland Ry.—Sale of Treasury Stock.—Nego¬

tiations, it was reported this week, were pending for the
underwriting,at$50 per share,of the $26,040,440 com.stock
in the treasury, by a syndicate formed for the purpose by
Blair & Co. and the Equitable Trust Co. of New York. The
proceeds will be used towards the construction of the line
from Cumberland, Md., to Connellsville, at a connection
with the N. Y. Central system (V. 90, p. 238).—V. 90,
p. 628, 561.
Wichita Falls & Northwestern Ry.—Bonds Offered.—Aller-

ton, Greene & King and the National City Bank, both of
Chicago, and the Marshall & Ilsley Bank and the Wisconsin
Trust Co., both of Milwaukee, are offering at 97 and interest,
yielding 5.30% income, the unsold portion of $900,000
“Pan Handle Division” first lien collateral trust 5% gold
bonds, dated Jan. 1 1910 and due Jan. 1 1925, but callable
at 105 and int. on any interest date. Int. J. & J. in Chicago
or N. Y. Par $1,000 (c). Authorized issue, $900,000, at
$15,000 a mile of main line. Sinking fund, 1% of bonds out¬
standing. First Trust & Savings Bank, Chicago, trustee.
A circular says:
In the opinion of counsel, the above bonds are an absolute first lien on all

of the property and assets of the Pan Handle Division, which extends from
Altus, Okla., to Wellington, Tex., approximately 60 miles, by the deposit
with the trustee of all of the bonds and stocks issued by the companies, com¬
prising said division. They are further secured by a lien on the main line
of the Wichita Falls & Northwestern Ry. Co., which runs from Henrietta,
Tex., to Elk City, Okla., a distance of 153 miles, subject only to its out¬
standing Issue of $2,300,000 1st M. 5% bonds (closed mtge.) at $15,000 a
mile of main line, which do not mature until Jan. 1 1939. Including the
Pan Handle division bonds, the bonded debt of the Wichita Falls & North¬
western Is at the exceptionally low rate of $15,250 a mile of main line.
The Pan Handle division, now being completed, will reach Wellington,
Its terminus, about July 1 1910, and should be a very profitable part of
the system, the land traversed being equally as fertile as that served by
the main line. Bonds for construction can be taken down by the company
only at $15,000 a mile for every 10 miles of completed road.

Earnings jor the Calendar Year 1909.
Gross earnings. $483,1521 Annual bond Interest. $115,000
Net (after taxes) $320,533 | Surplus earnings $205,533
Interest charge on Pan Handle division bonds (additional) __ __ $45,000
Abstract of Letter of J. A. Kemp, President of the Wichita Falls & North¬

western Ry. Co., Wichita Falls, Tex., Feb. 19 1910.
The Wichita Falls & Northwestern Ry. traverses the most productive

part of the famous Red River Valley, devoted to cotton, wheat, corn, alfalfa,fruit culture and the raising of many hogs and cattle. The country is well
developed and thickly settled, there being a farmer on every 160 acres, as
required under the Homestead law. The old Wichita Falls Ry., a part of
the system and under our mortgages, runs from Henrietta to Wichita Falls,
and Is operated by the M. K. & T. Ry. under a lease having 20 years to run,
which provides for a division of the gross earnings; this property alone
earned $113,081 net for the cal. year 1909, or within $2,000 of the annual
Interest charge of $115,000 on the entire road now In operation.
The Pan Handle division will run from Altus, Okla., to Wellington, Tex.,

about 60 miles, through a fine agricultural section, the land being as fertile
as that traversed by the main line. The territory Is well developed and
without adequate railroad facilities, the cities of Hollis and Wellington each

having a population of about 2,000, and two banks with deposit* of about
$175,000 are 30 to 35 miles from the nearest railroad. Tnl* division In
the first year will earn largely In excess of the Interest charges, and the
earnings will increase each year. With the Pan Handle division In opera¬
tion, I believe the net earnings for our property for the cal. year 1910 will be
$500,000, or three times the annual interest charges on the total bonded
debt. The net earnings for the six months ending Dec. 31 1909 were $205,-
603, or $45,000 more than the yearly Interest charge on all the bonded debt
of the road, including the Pan Handle division bonds.
The road serves a rich agricultural country of large area without compe¬

tition, thus originating a large and profitable tonnage; its position entitles
us to Inter-State rates, and our connection with the Rock Island at Elk
City and Mangum, Okla.; the St. L. & San Fr. at Altus and Frederick,
Okla.; the Orient also at Altus, Okla.; the Burlington system at Wichita
Falls, and the M. K. & T. at Henrietta, Tex., the last two connecting with
the Gulf of Mexico, enable us either to originate or become an Intermediate
line on a large and profitable tonnage seeking an outlet to the Gulf.—
V. 90, p. 561, 448.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Alliance Realty Co., New York.—Extra Dividend.—This

company, $403,300 of whose $2,000,000 capital stock is
owned by the United States Realty & Improv’t Co., paid a
quarterly div. of 2% and an extra div. of of 1% on Jan. 15
to stockholders of record Jan. 10. Compare V. 89, p. 920.
Amalgamated Copper Co.—Listed.—The New York Stock

Exchange has admitted to the regular list $153,887,900
stock formerly quoted in the unlisted department, with
authority to add from time to time $1,112,100 additional on
notice of issuance, in exchange for outstanding stocks of
Boston & Montana Consolidated Copper and Silver Mining
Co., making the total to be listed $155,000,000.
Earnings, &c.—See “Annual Reports” in this issue.

—V. 90, p. 628, 304.
American Locomotive Co.—Charge of Officers.—C. P.

Denny, Treasurer, has been elected Secretary to succeed
S. T. Callaway, and J. O. Hobby Jr., Assistant Treasurer,
was chosen Assistant Secretary and Treasurer.

New Director.—Lewis L. Clarke has been elected a director
to succeed his father, the late Dumont Clarke.—V.89, p. 1143.
American Lumber Co., Cleveland and New Mexico.—

Bonds Offered.—Otis & Hough, Cleveland, have recently
been placing atabt.101 and int. $425,000 first mortgage 6%
serial gold bonds; total amount authorized and issued,
$650,000, dated Sept. 1 1909 and due in annual installments
of $50,000 on Jan. 1 1911 to 1920 and $75,000 yearly 1921
and 1922; but callable on any interest day at 103 and int.
Denominations $500 and $1,000 (c*). Principal and interest
(J. & J.) payable at Detroit Trust Co., trustee. Sinking
fund $2 per 1,000 feet of lumber. A circular says in brief:
A New Jersey corporation fincorporated Dec. 20 1901.—Ed.] Capitali¬

zation: Stock auth. and issued, $8,000,000; bonds auth. and Issued,
$650,000, a first lien on all property now owned or hereafter acquired.
The property, owned in fee, consists of over 288,783 acres of land, tim¬

bered with white pine, situated In the counties of McKinley and Valencia,
N. M., and 115 acres of real estate near Albuquerque, N. M.; also 30 miles
of standard-gauge railroad, with ample cars and motive power.
Estimated timber on the property is 1,400,000,000 feet of merchantable

pine. At Albuquerque the company has one of the finest lumber manu¬
facturing plants in the country, including a saw-mill of 50,000,000 feet per
annum capacity, a lath and bi-products mill, a box factory and door fao-
tory; and It carries on hand about 20,000,000 feet of lumber of all grades.
The land owned Is equivalent to about 13 townships and is said to be the
largest private holding of white pine In the United States. Upwards of
$800,000 of Insurance is carried on the mills and manufactured products.
In addition the company has contracted for approximately 500,000,000 feet
(B. M.), and there Is an equal or greater amount for which this company Is
the logical market. The timber in sight will afTord material for operation
for the next 35 to 50 years.
Total resources Sept. 30 1909: Timber lands, real estate, construction

and equipment, $8,516,843; bills and accounts receivable, cash and
prepaid accounts, $166,276; inventory of lumber, material and supplies
&c., $394,206; total, $9,077,325.
The proceeds of this Issue has canceled all other liabilities [including

$385,000 old bonds, also floating debt.—Ed] and the company will have
ahout $100,000 cash working capital In addition to accounts receivable and
supplies.
The company earned for the year ending Oct. 31 1909 $100,492, or about

3 M times the bond interest.
The company enjoys a wide market for Its products; Kansas, Missouri,

Iowa, Colorado, Oklahoma and Texas are within easy shipping distance,
and for its high grade of products It commands a large export trade, via
Galveston. A large quantity of lumber is also sold in old Mexico and
some on the Pacific Coast.
Officers: Dr. W. H. Sawyer, Hillsdale, Mich., Vice-Pres.; C. F. Wade,

Albuquerque, N. M., Gen. Mgr.; Wm. M. Reynolds, Cleveland, O., Sec.
Directors.—C. A. Black, J. M. Mulkey and George Peck, Detroit, Mich.;

F. M. Stewart, Hillsdale, Mich.; A. F. Freeman and J. H. Wade, Ann
Arbor, Mich.; C. H. Winchester, Elkhart, Ind.; C. A. Otis, H. D. Goulder
and Frank Billings, Cleveland, O.; P. L. Webb, Warren, O.; Laurence
DeGolyer and A. R. Fay, Chicago, Ill.; H. M. Picking, East Orange, N. J.;
N. J. Haywood, New York City.
Listed in Cleveland.—The company’s 800,000 shares of $10

each, full paid, were listed in December last on the Cleveland
Stock Exchange. A dividend of 2% on par was paid in
1906-07 and a dividend of 3^ of 1% on Feb. 1 1910.
General Manager Wade recently wrote to shareholders:
Our directors, at their last meeting, declared a dividend on the par value

of our capital stock of H of 1%. With the present market for our lumber
products (which is sure to improve), the company will pay dividends for
many years, providing we can get the logs to our mills In Albuquerque in
sufficient quantity for maximum capacity. The A. T. & S. F. RR. hauls
all of our logs from Thoreau (the terminus of our railroad) to the mills In
Albuquerque, and is disposed to give us the best service at its command.
Our Indebtedness Is now strictly limited to the bonds of $650,000 and

current liabilities, 1. e., pay-rolls, freight claims, &c. The company has
ample white pine stumpage to keep Its mills and factories in full operation
for 25 years. Our stock Is worth $7 to $8 per share, based on timber values
and on railroad and mill equipment, and to this should be added something
for mineral and agricultural values. [The shares are “full paid,” although
originally placed at $2 50.—Ed.]—V. 74, p. 989, 885, 96.
American Milling Co.—New Directors.—Following the

recent sale of the stock of the Philadelphia syndicate (about
60,000 shares), at a price stated to be about $2 a share, to
Minneapolis and Chicago interests, the following changes in
directors have been made:
H. W. Stone* F. L. Stone, H. G. Atwood and G. M. Charles take the

places of C. M. Brown, Edward C. Lee, W. W. Gibbs and J. R. Beacon.
E F. Dunn has also retired as a director.

Report.—There was a loss from operations last year of
approximately $50,000 (as against a profit of $88,482 the

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



Mae. 12 1910.] THE CHRONICLE 701

previous year), due, it is said, to a generally unprofitable
year in the mixed feed business and to adverse legislation.
The offices will be moved from Philadelphia to Chicago

and an application made shortly to transfer the stock from
the unlisted to the listed department of the Philadelphia
Stock Exchange.—V. 88, p. 627.
American Pneumatic Service Co., Boston.—Option to Sub¬

scribe.—All shareholders of record at 3 p. m. March 14 are
offered the right to subscribe at par, $50 a share, until 12 m.
March 26, at the International Trust Co., Boston, for
$1,633,000 of the recently authorized issue of $3,000,000 7%
cum. 1st pref. stock, to the extent of one share for every ten
shares of present holdings.
Subscriptions are payable $10 a share down, $10 April 26, $10 May 26,

$10 June 25 and $10 July 26. or optionally In full at any time. This stock
will rank ahead of the existing $6,328,850 6% non-cum. pref. stock and
$0,994,550 com. stock. Compare V. 90, p. 504.
A syndicate headed by Hayden, Stone 6s Co. has underwritten the stock

now offered.—V. 90, p. 504, 449.
American Rolling Mill Co., Middletown, O.—New Plant—

New Capital Stock.—The “Iron Age” of Dec. 9 in an editorial
article said in substance:
A little less than 10 years ago the company’s sheet mill was located on a

plot of 20 acres in the extreme southern part of Middletown, O. Later on
an additional six-mill sheet plant at Zanesville, O., was acquired to use the
surplus steel of the Middletown open-hearth works. The success of the
company’s Ingot iron has called for a great enlargement of operations and
an additional stock Issue ($1,500,000 par, sold at 200, affording $3,000,000;
V. 89, p. 920.—Ed. “Chronicle.”) will provide for a new plant, which will
be located about a mile from the present plant and connected with it by
private switches.
It is planned to have the new works in operation by the spring of 1911.

The plans call for four 65-ton open-hearth furnaces; also 8 sheet mills.
The present Middletown plant has four and the Zanesville plant six. A
40-in. blooming mill will be built and there will be a 24-in. billet and sheet
bar mill; two plate mills, 72-ln. and 96-in. respectively; two 24-in. sheet
and jobbing mills and eight finishing mills.
[The present capacity of the company Is 50,000 tons per annum; the addi¬

tions will increase this to 150,000 tons. The total capital stock Is $800,000
6% pref., of which $765,000 is outstanding; and $3,700,000 of common,
$2,200,000 outstanding. The remaining $1,500,000 common has been
sold and is to be taken up, $250,000 Jan. 1 1910, $500,000 April 1 1910,
$750,000 July 1 1910, $750,000 Oct. 1 1910 and $750,000 Jan. 1 1911.
The common stock is now quoted at $320 per share.
The earnings, we are Informed, are at present averaging about $70,000

per month. The pref. dividend charge is $45,900 and dividends at the
existing rate (12%) on the $3,700,000 common stock, when all issued, will
require $444,000 per year; total 3489,900, or $40,800 monthly. It is ex¬
pected with the increased capacity the company will be able to double if not
triple the present earnings.]—V. 89, p. 920, 780.
American Sugar Refining Co.—Indictment Held Invalid.—

Judge Holt in the U. S. Circuit Court in this city on Oct. 26
sustained the demurrers interposed by Gustav E. Kissel and
Thomas B. Harned, who, with a number of directors and
officers of the company, were in July last indicted for taking
part in an alleged conspiracy in restraint of trade and com¬
merce . An appeal is now pending in the U. S. SupremeCourt.
American Woolen Co.—Guaranteed Notes Sold.—See Ayer

Mills below.—V. 90, p. 636,622.
Atlantic Ice & Coal Corporation, Atlanta, Ga.—Consoli¬

dation—Mortgage.—This company, incorporated in Virginia
on Dec. 31 1909 with $8,000,000 of authorized capital stock
in $100 shares, $3,000,000 being preferred and $5,000,000
common, has acquired local ice and coal yard properties in
a number of Southern cities, including Atlanta, Macon,
Augusta, Rome, Columbus and Athens, Ga., and Chatta¬
nooga, Tenn. A mortgage has been made and is being filed
for record, having the Trust Co. of Georgia, Atlanta, as
trustee, to secure not exceeding $3,500,000 bonds, of which
$2,000,000, it is said, are to be issued on the plants acquired
and $1,500,000 will be reserved for improvements and further
acquisitions. The directors (and officers) are:
President, Ernest Woodruff; Vice-Presidents, W. J. Rushton and W. E.

Chapin, and Sec. and Treas., J. C. Gentry, all of Atlanta; T. K. Scott,
Augusta, Ga.; H. L. Woodruff, Columbus, Ga.; F. O. Rettig, Chattanooga;
Tenn.; Charles T. Walters, Richmond, Va.; J. S. Davis, Albany, Ga..
H. T. Inman, Frank Hawkins, J. Carroll Payne, Thomas S. Paine, Clifford
L. Anderson, George C. Walters and J. B. Wheat, all of Atlanta.
Associated Oil Co., San Francisco, Cal.—Report.

Calendar Gross Expenses Interest Deprec. Balance,
Year— Income. and Taxes, on Bonds. Reserve. Surplus.

1909 $15,420,831 $12,402,185 $139,029 $717,221 $2,162,396
1908. 13,218,033 10,980,796 138,046 577,670 1,521,521
—V. 90, p. 504.

Ayer Mills.—Notes Sold.—Brown Bros. & Co. have pur¬
chased $2,000,000 construction and equipment 4%% cou¬
pon notes, guaranteed,prin.and int., by the American Woolen
Co., dated March 1 1910 and maturing $500,000 March 1
1913, $500,000 March 1 1914 and $1,000,000 March 1 1915.
The notes have all been re-sold. The 1913 maturities were
offered at 98 and interest, to net 5%%; the 1914 maturities
at 96%, to net about 5%%, and the 1915 maturities at 95%,
to net about 5%%.—V. 88, p. 508.
Bergner & Engel Brewing Co., Philadelphia.—Payment on

Deferred Dividends.—The company on March 10 distributed
$4 per share on account of deferred dividends.on the $1,-
650,000 8% pref. stock. “Philadelphia Press” says:
Yesterday’s disbursement makes $20 per snare paid upon back dividends,

which are cumulative, leaving $16 per share yet unpaid.—V. 86, p. 1045.

Big Lost River Irrigation Co., Idaho.—Bonds Offered.—
Knauth, Nachod & Kuhne, 15 William St., N. Y., and Leip¬
zig, Germany, recently offered this company’s bonds at par
and interest. See full particulars in V. 89, p. 722.
Booth Fisheries Co., Chicago.—New Director.—Knowlton

L. Ames has been elected a director to succeed Charles G.
Dawes, who resigned. Compare V. 90, p. 106.
Boston Consolidated Copper & Gold Mining Go., Ltd.—

Called.—All the outstanding 7% first mortgage debentures
of £150 ($730 50) and £15 ($73 05) each of the authorized
issue of £300,000 have been called for payment on April 7.
Payment will be made at the rate of £157.10.0 per £150 ($730 50) deben¬

ture and £15.15.0 per £15 ($73 05) debenture on presentation either at

Capel House, New Broad St., London, E. C., or at Bankers Trust Co.,
New York, either in English or American currency, as the case may be.
[This is the English company which owns all of the $1.000,000 stock (except
founders’ shares) of the Boston Consolidated Copper Co. Compare merger
plan under Utah Copper Co. In V. 89, p. 1674.]—V. 87, p. 1607.

Bridgeport Brass Co.—Bonds Called.—Seventy-five first
mortgage gold bonds dated June 1 1900 have been drawn for
redemption on June 1 1910 at par and interest at the office
of the New York Trust Co., New York.—V. 76, p. 974.
Bronx Gas & Electric Co.,1^Westchester, N. Y.—Bonds.—

After a re-hearing of the application for approval of an issue
of $1,500,000 bonds, whereof $740,000 was to be used to
retire existing bonds and obligations, the Public Service
Commission, First District, on Jan. 14 1910 decided that no
more than $643,000 should be issuable at this time, and that
of the $580,000 now to be used in connection with the
retirement of the $500,000 existing first 5s, due Jan. 2 1951,
if purchasable, no part shall be issued unless $450,000 of the
first 5s be retired.
The new bonds are to mature in 50 years from Jan. 1 1910, but subject

to call after Jan. 1 1920 at 105. Besides the first 5s, the $643,000 new
bonds would take care of $30,000 real estate mortgages, a $10,000 note, &c.,
but hot $66,000 bills payable or $24,000 taxes covered in the original
application. The offer of C. D. Barney & Co. to undertake the refunding
was contingent on their receiving $80,000 of the $580,000 bonds for use in
paying premiums on first 5s and any balance as the firm’s commission.
Of the $500,000 of authorized stock, $486,500 is outstanding, and of thin
amount the commission understands $216,000 was issued in May 1905 as a
stock dividend of 80%. Cash dividends Bince 1900: 1901, 15%; 1902.
16%; 1903, 5%; 1904, 9%; 1906, 1907 and 1908, 5% yearly; 1909, (?).
Said to have some 28 miles of gas mains, electric plant, 6sc. E. H. Rosen-
quest is Pres, and Gen. Mgr., and J. M. Butler Jr., Sec. and Treas. Offices,
Main St.. Westchester and Avenue A. Unlonport, ?N. Y.—V. 89, p. 1143.

(F. N.) Burt Go., Toronto.—First Dividend on Common
Stock.—A first (quarterly) dividend of 1% has been declared
on the $750,000 common stock, payable April 1.
Formed In 1909 under the laws of Ontario and acquired the businesses of

the F. N. Burt Co. of Buffalo, N. Y., manufacturers of small paper boxes;
Morton Co., Ltd., and Merchants’ Counter Check Book Co., Ltd., of To¬
ronto, together with the Canadian business of Carter-Crume Co., Ltd., the
three last-named companies being manufacturers of counter check books
or merchants’ sales books. A. E. Ames & Co., Toronto, in September last
offered at par ($100 a share, with 20% bonus in common) the $750,000 7%
cum. pref. stock, pref. as to assets and convertible at option of holder at
any time, share for share, for common stock.

Report for 1909.—Pres. S. J. Moore reports in substance:
The company took over as of Sept. 1 1909 the several businesses and is

entitled to all the profits $171,594, made during the calendar year 1909,
less $79,543, an arbitrary portion agreed upon with the vendors; net, $92,-
051; profit and loss bal. Sept. 1 1909, $4,662; total, $96,713. The appro¬
priations were in reduction of plant account, $20,000; dividend No. 1 on
pref. stock, payable Jan. 3 1910, $13,125; total, $33,125; bal. for’d, $63,588.
Assets ($1,651,030)—Balance Sheet Dec. 31 1909—Liabilities ($1,651,030).
Real estate, plant, pat¬
ents, good-will, &c $1,252,921

Stock In trade 206,782
Accounts and bills receiv¬
able 128,099

Cash 1,63,227

Preference stock .$750,000
Common stock. : 750,000
Mortgages payable 49,000
Accounts payable, &c 25,316
Pref. div. pay. Jan. 3 1910. 13,125
Profit and loss account 63,588

California Wine Association, San Francisco.—Assessmen
Levied.—The company, to liquidate a portion of its floating
debt, recently raised about $4170,000 through an assess¬
ment of $10 per share on its capital stock.
The company has some $300,000 of unadjusted fire losses, and accumulated

Interest thereon, in litigation with insurance companies whose policies
contained an earthquake clause. Marmr recent decisions have been ob¬
tained by the insurers against companxxs carrying a similar earthquake
clause. There is no thought of Using preference shares at this time. Com¬
pare V. 89, p. 101.
Central Mexico Light & Power Co.—Additional Bonds

Offered.—Kennett Cowan & Co., Chicago, are offering for
sale an additional $1,000,000 first mortgage 6% gold bonds,
dated Jan. 1 1910, guaranteed as to principal and interest by
the Guanajuato Power & Electric Co. (Compare V. 90,
p. 239.) City Trust Co. of Boston, trustee. A circular shows:

Capitalization.
Common stock, authorized, $1,500,000; issued $1,500,000
Pref. stock, auth., $1,250,000; trusteed, $350,000; outstanding.. 900,000
First M. 6% bonds, auth., $2,500,000; reserved, $700,000; out-. 1,800,000
Extract from Letter of Leonard E. Curtis, Vice-Pres. & Treas. of Guana-

juato Power & Elec. Co., Colorado Springs, Feb. 16 1910.
The proceeds of the first $800,000 of bonds of the Central Mexico Co.

have been applied to the purchase of electric-light and power systems at
Leon, Irapuato, Silao ana Celaya-Salamanca .[the population of Celaya-

• Salamanca is given as 50,000—Ed.], In the State of Guanajuato, with suf¬
ficient reserve for constructing plants at Valle de Santiago and Penjamo-
Abasolo In the same State (the work on which is now in progress) and bet-

i terments and extensions of the other plants. Arrangements have recently
been completed under which the plant and property of the Potoslna Elec¬
tric Co., at San Luis Potosi (population 75,000), Is to be acquired by the
Central Mexico Light & Power Co., and a transmission line built from
Guanajuato to the city of San Luis Potosi. The proceeds of the present
bond issue will be used for acquiring the property of the Potoslna Electric
Co. and purchasing $200,000 bonds of the Michoacan Power Co. The
Mlchoacan Co. is a subsidiary, all the stock of which Is owned by the Guana¬
juato Co.; it was organized to build two valuable water-power plants, one
of which has been completed’and the other is now in course of construction.
[The Potoslna Electric Co. was incorp. In N. Y. State in 1902 and recently
had outstanding $300,000 cap. stock and $375,000 of an issue of $400,000
1st M. 5s, dated 1903 and due Jan. 15 1953; int. F. & A. at F. L. & Tr. Co.,
trustee, N. Y. Including the aforesaid $200,000 bonds, the Michoacan Co.
has outstanding about $1,500,000 of its issue of $2,000,000 1st 6s, guar.,
p. & I., by the Guanajuato P. 6s El. Co., as stated in V. 85, p. 796. The
Potoslna bonds, it Is understood, will be retired or provided for out of the
proceeds of the $1,000,000 bonds now offered.—Ed.]
The net earnings of the Guanajuato Co. should be increased from the

sale of power to San Luis Potosi by about $60,000 within the next two years.
Estimated Earnings of the Central Mexico Company's Properties for the First

Year, After They Have Been Acquired and Put in Operation.
Gross. Net

Leon $79,000 $45,000
San Luis Potosi 131,000 63,000
Celaya-Salamanca. 36,000 10,000
Irapuato 24,000 12,000

Gross. Net.
Silao $12,000 $4,000
V. de Santiago 10,000 4,500
Penjamo-Abasolo . 10,000 4,500

Total $302,000 $143,000
Add: Interest on $200,000 Michoacan Co.’s bonds acquired 12,000

Increase in net earnings of San Luis Potosi by use of hydro-el. pow. 20,000

, Total net earnings $175,000
The net earnings on this basis (serving population of 263,000), without

taking into account any Increase of business, should be more than 1 H times
the interest on the outstanding $1,800,000 Central Mexico Light 8s Power
Co. bonds. ComparelV.190, p. 239,1449.
Chicago Telephone Co.—Listed.—The New York Stock

Exchange has listed $5,000,000 first mortgage 15-year 5%
bonds, due 1923.—V. 90, p. 449.
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Consolidated Cotton Buck Co.—New Directors.—Myron

C. Taylor of the Boston Yarn Co. has been elected a director
to succeed Richard Cromwell, deceased, as a result of the
alliance under which the Boston Yarn Co. will in future,in
conjunction with the J. Spencer Turner Co., handle the
company’s products.
Mr. Taylor has also been made an additional Vice-President fo the

Consolidated Company and Vice-President of the J. Spencer Turner Co.
Report.—For calendar year as reported in daily papers:
Cal. Total Cost Material, Net Earns. Misc. Int. Bal. for
Year. Income. Labor, Ac. Earnings. Spencer Co.AGen.Exp. Bond Int.

1009 . $7,635,379 $7,480,686 $154,692 $211,502 $235,503 $130,692
1908 _ 6,916,724 5,963,712 953,011 226,085 726,925
President Spencer says the poor results are due to the unprecedented

conditions in 1909, the rapid rise in price and the continued high price
oT cotton. Cotton manufactured into goods during the last 6 months of
the year cost $798,821 more than a like amount of cotton in the first half.
Without a commensurate increase in the market price of the manufactured
product.—V. 89, p. 1544.
Consolidated Gas Co., New York.—Bonds Paid.—The

$4,312,000 first mortgage 5% convertible gold bonds of the
Edison Electric Illuminating Co. of N. Y., maturing March 1
1910, were paid on presentation on and after that date at
the Central Trust Co., 54 Wall St.—V. 90, p. 301.
Consolidated Ice Co., Pittsburgh.—Earnings.—

Cal. year— Gross. Over. Exp. Net. Pref. Divid'd. Bal.,sur.
1909 $662,944 $457,542 $205,402 (6%)$120,000 $85,402
1908 ___ ___ 668,792 439,124 229,668 (6%) 120,000 109,668
Total surplus Dec. 31 1909, $584,322. Stock authorized and issued,

common (par $50), $2,000,000; pref., 6% cum., without preference as to
assets (par $50), $2,000,000. No bonds. Incorporated in Pennsylvania
April 1 1899. Dividends on pref. stock in full to date (Q.-J.); on common,
4% yearly till and including Oct. 1901; none since. Penna. RR. Co. has
appealed from decision awarding $117,687 to Ice Co. for property taken for
tracks. Directors; James McAfee (Pres.), T. M. Rees (Vlce-Pres.), M. K.
McMullin. J. D. Callery, John Moren, W. M. Rees and W. Harry Brown.
Dayton (O.) Gas Co.—Consolidation.—The shareholders

of the Dayton Gas Light & Coke Co. (V. 84, p. 870) voted on
Feb. 15 1910 to consolidate the company with the Dayton
Gas & Fuel Co. (which has been supplying natural gas com¬
ing from Ohio and West Virginia gas fields), under title of
Dayton Gas Co.
Bonds Offered.—N. W. Harris & Co., New York and Bos¬

ton, and Harris Trust & Savings Bank, Chicago, offered at
par and int., by advertisement in last week’s “Chronicle,”
$1,200,000 first mortgage 5% gold bonds dated March 8 1910
and due March 1 1930, but callable on any interest date on
or after March 1 1915 at 105 and interest. Interest M. & S.
in N. Y. City. Par $1,000 (c*). Citizens’ Savings & Trust
Co., Cleveland, and Allen B. Forbes, N. Y., trustees.
Abstract of Letter from Pres. R. R. Dickey, Dayton, March 1910.
The company is successor to the Dayton Gas Light & Coke Co. (Pres.,

R. R. Dickey. Stock auth., $1,500,000; outstanding, $1,400,000; par, $25.
Dividends, 5% yearly) and the Dayton Gas & Fuel Co. (capitalization:
stock, $1,000,000, in $100 shares, and 1st 6s, all now retired, $500,000.
—Ed.). It does the entire artificial and natural gas business of the city.

Capitalization.
Common stock authorized, $1,000,000 (par $100); outstanding $800,000
Pref. 5% cum. stock, auth., $2,000,000 (par $100); outstanding. 1,772,500
Bonded debt: First mtge. 5. auth., $1,500,000; outstanding.. 1,200,000
The 1st M. 5s are secured by a first lien on all the property, franchises, &c.,

of the company. The $300,000 bonds reserved may be issued for only 75%
of the actual cash cost of permanent improvements, extensions and addi¬
tions, provided the net earnings for the preceding 12 months (after mainte¬
nance, taxes, &c.) shall have been twice the interest charge, including the
bonds propsed to be Issued. Sinking fund begin i March 11916,$20,000 per an.

Earnings for Calendar Years.
1909 1908.

Gross earnings $694,849 $642,073
Net (after taxes) _ _ 181,581 145,558

1909.
Annual int. on 1st M. 5s__ $60,000
Balance, surplus 121,581

Owns valuable real estate near business center with modern artificial
gas plant thereon. To reproduce the property would cost considerably
over twice the amount of 1st M. bonds outstanding. Artificial gas
franchise, granted in 1848, Is, in the opinion of counsel, unlimited in dura¬
tion; natural gas franchise extends to April 24 1930; both are free from ob¬
jectionable features.

Artif.Gas. Nat. Gas. | ArtiJ. Gas. Nat. Gas.
Mileage of mains. .154.85
Services 20,000

121.82
20,873

I Meters .... 10,175 14,839
[Street lamps In use 1,624

Total sales of gas during 1909 were 1,909,230,000 cubic feet. Artificial
gas is sold at a net price of 85c. per 1,000 cubic feet and natural gas for 30c
per 1,000 cubic feet.
Dayton (O.) Gas Light & Ooke Co.—Consolidation.—See

Dayton Gas Co. above.—V. 84, p. 870, 223.
Denver Gas & Electric Co.—Bonds Called.—Fifty-nine

General mortgage 5% gold bonds dated May 1 1903 have beenrawn for redemption on May 1 at 102 and interest at the
office of the Trust Co. of America, New York, trustee.—
V. 90, p. 449, 112.
Dominion Coal Co.—Change in Control—Further Particu¬

lars.—The number of shareholders who agreed to the offer
accepted by Mr. James Ross of $95 per share, spread over a
period of 2^ years, was so small that they have received
payment in full at once. Some 8,000 shares, it is stated,
were so acquired by the underwriting syndicate for the
Dominion Iron & Steel Co. (compare V. 90, p. 55). A
Canadian paper said:
There seems to have been some misunderstanding in regard to the trans¬

action whereby the ownership of Mr. James Ross’s 50,000 common shares
was transferred. There was no alteration in the conditions of payment
previously stated. In order, however, to make the transfer of the shares
absolutely complete a check was drawn in favor of Mr. Ross for $5,000,000,
and in return he advanced checks for the sums of $3,500,000 to the Steel
Company and $250,000 to the syndicate, retaining only his installment of

Settlement with Steel Company.—See Dominion Iron &
Steel Co. below.—V. 90, p. 55.
Dominion Iron & Steel Co.—31 )^% Dividend on Preferred

%n full to April 1—Settlement with Coal Co.—The directors
on March 4 declared a distribution of 31 Y^% on the $5,000,000
7% cumulative preferred stock, payable April 1 to holders
of record March 15, to cover dividends Nos. 10 to 18, payable
half-yearly from April 1 1906 to April 1 1910 inclusive. The
declaration followed the settlement of the litigation with the
Dominion Coal Co., as below stated.

The balance of the Steel Company’s claim, exclusive of costs, amounted
to $1,201,000 (compare V. 88, p. 1064), of which $615,435 consisted of the
claims for damages caused by the shortage of coal and the shutting down
of the plant, and $82,000 for interest on these damages. The last-named
amount was abandoned by the Steel Company, on advice of counsel, and
there was considerable difference of opinion between the accountants
respecting the former. . .
The two boards, after full consideration of the reports made by the

accountants, agreed to a settlement of all outstanding claims by the pay¬
ment of the sum of $800,000 in full for the balance of the damages under the
judgment, for costs, and for all other claims in dispute, Including some of
long standing not covered by the judgment.
This leaves only the adjustment of the price of coal to be dealt with.

The Coal Company's side of the case is now ready, and is under examination
by the Steel Company’s accountants, and It Is hoped to dispose of this within
a short time. See also Dominion Coal Co. above.—V. 90, p. 55.

1 Electric Vehicle Co.—Extension of Time.—The reorganiza¬
tion committee gives notice that the time for stockholders
or creditors to make deposits or become parties to the
reorganization plan (V. 88, p. 1562) under agreement dated
May 17 1909, originally expiring July 1 1909, but meantime
extended, will be finally closed on April 7.
Further particulars may be learned from the depositary, Guaranty Trust

Co. of New York, as successor to Morton Trust Co., or from C. Wendell
Woodward, Secretary of the Committee, 1507 Land Title Building, Phila¬
delphia, Pa.—V. 89, p. 46.
General Chemical Co.—Listed.—The New York Stock Ex¬

change has authorized to be listed on March 16 1910 the
$741,000 additional common stock, payable after March 15
as a 10% stock dividend (V. 90, p. 306, 369), making the
total to be listed $8,151,300.—V. 90, p. 505, 369.
Guanajuato Power & Electric Go., Colorado Springs.—

Sale of Additional Guaranteed Bonds.—See Central Mexico
Light & Power Co. above.—V. 90, p. 449, 240.
Helvetia Copper Co., Boston.—Assessment.—An assess¬

ment of 50 cents per share is payable March 25 1910 for the
purpose of continuing developments.—V. 89, p. 352.
Kansas City Home Telephone Co.—New Stock—Dividend

Increased.—The $542,000 of new stock recently offered to
stockholders of record Feb. 15 was largely over-subscribed;
payable 10% at once and 90% March 25, when the out¬
standing issue will be $3,000,000. The company has in¬
creased its dividend rate from 6 to 8%, the first quarterly
dividend of 2% to be paid April 15. Through the sale
of the new stock the management expects to increase its
telephones to 7,000 this year. There are also outstanding
$3,000,000 K. C. Home Tel. Co. 1st 5s and $1,199,500 Long
Distance Tel. Co. 5s.—V. 89, p. 222.
Lehigh & Wilkes-Barre Coal Co.—New Bond Issue.—This

company, controlled by the Central RR. of New Jersey,
has called a special meeting of its stockholders for March 25
ito vote on authorizing an issue of $20,000,000 4% bonds,
the proceeds of which will be used to pay off the $19,687,000
outstanding bonds, viz., 4}^% consols, $12,175,000, and
5% gold bonds, $4,821,000, all due June 1 1910, and the
5% loan, $2,691,000, due Nov. 1 1912. The refunding of
these bonds will effect a saving of about $136,000 in the an¬
nual fixed charges. The $4,821,000 5s due June 14010 are
owned by the Central RR. of N. J.—V. 90, p. 240.
Mackay Companies.—New Night-Letter Service.—See West¬

ern Union Telegraph Co. below.—V. 90, p* 500, 562.
Marquette & Menominee Paper Co., Marinette, Wis.—

New Stock.—A certificate was filed in Wisconsin on Jan. 5
1910 increasing the capital stock from $750,000 to $950,000.
Said to own paper and pulp mills at Menominee and at Marinette, with

the following 24-hour capacity: Mill No. 1, 25,000 lbs., and Park Mills,
60,000 lbs. of news and Manila paper; Park pulp mill, 40.000 lbs.; sulphite
mill, 30,000 lbs. Pres., A. Spies; Vice-Pres., Isaac Stephenson; Sec. and
Treas., F. A. Sillman.
Massachusetts Coal & Power Co.—On Boston Curb.—The

company’s stock was listed on Nov. 15 on the Boston curb.
Incorporated in Maine July 24 1909 and owns or controls by lease anthra¬

cite coal deposits at Mansfield, Mass., an extension of the coal field which
the Rhode Island Coal Co. has undertaken to exploit (V. 89, p. 533).
Capital stock $5,000,000 (par, $10), of which $3,675,250 has been issued
(including $1,700,000 temporarily In trust) and $1,324,750 in treasury.
Office, 19 Exchange Place. Transfer agent, State Street Trust Co. Direc¬
tors: President Lester M. Godfrey; Vice-Pres. Frederic Tudor; Treasurer
George R. Leghorn; Edward Slade, Quebec; Philip C. Stanwood, Boston.
The Secretary is Guy B. Collier. All except $250,000 treasury stock is
under option at prices ranging from $2 to $3, the last option expiring June 6
1910. Gay & Sturgis and Coveny & Murphy of Boston are interested.
Mass. Consol. Mining Co.—Assessment.—The directors

have levied an assessment of $2 a share, payable April 5.
—V. 79, p. 2460.
Mergenthaler Linotype Co.—New Director.—Ogden L.

Mills has been elected a director to succeed his grandfather,
the late D. O. Mills.—V. 89, p. 1278.
Michoacan Power Co.—$200,000 Bonds Sold.—See Central

Mexico Light & Power Co. above.—V. 85, p. 796.
National Biscuit Co.—Listed.—The New York Stock Ex¬

change has admitted to the regular list $24,804,500 7%
cumulative preferred stock and $29,236,000 common stock,
heretofore quoted in the unlisted department.—Y. 90,
p. 558, 55.
New York Mutual Gas Light Co.—Favorable Decision.—

The Appellate Division of the Supreme Court, First Depart¬
ment, on Dec. 30 decided in favor of the company the suit
brought to oust the company from the streets occupied by
it on the ground that its franchises have expired.
The city sought to obtain compensation by an accounting for the alleged

unauthorized use of the streets and to compel the company to apply for
a new franchise. The Court holds that tne company has a perpetual
Charter from the State under special Act of the Legislature passed in 1866,
which the city has no power to abridge so long as the company lays Its pipes
subject to similar restrictions of other companies. The city claimed the
company acted solely under the Aldermanlc 30-year franchise of J.868,
under which whatever rights were acquired expired In 1898. Justice Clarke;
who writes the opinion, says that the franchise of 1866 is perpetual and
needs no secondary franchise from the city to make it effective; that even
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if the city could limit the life of the franchise to 30 years, which it could not,
it has no power to order the removal of pipes which were laid with the city’s
consent before the 30 years expired. The suit was regarded as a test case,
similar suits against constituent companies of the Consolidated Gas Co.
awaiting the decision in this case.—V. 82, p. 41.
Pacific Light & Power Corporation, Los Angeles.—

Merger.—A Los Angeles paper on March 5 said:
The company this week formally < absorbed the Domestic Gas Co. (V. 87,

p. 1666) and the San Bernardino Gas Co., both of which it has owned for
some time. The company will retire the $1,600,000 bonds outstanding
of the Domestic Gas Co., and Issue new bonds, probably $5,000,000 at once.
The bonds to be retired are 6% convertible, while the new Issue will be 5%.
The company will at once construct a pipe line from Los Angeles to San
Bernardino to supply the entire intervening country with its gas, including
Pomona, Claremont and the Uplands. When the line is finished the
generating plant at San Bernardino will be closed and a distributing sta¬
tion, which will be built in this city, will take its place. [The San Ber¬
nardino Gas Co. was lncorp. May 4 1909 with $1,500,000 auth. capital stock,
and absorbed the Home Gas Co. of San Bernardino, the Redland Gas Co.
the Colton Gas Co. and, it was said, the Lytle Creek Power Co. plant, and
recently had plans under way for a central gas plant.—Ed.] Compare
V. 90, p. 632.
Pacific (Bell) Telephone & Telegraph Co.—Sale.—The

company has sold to Bond & Goodwin, Boston, New York,
etc., $3,000,000 5% bonds and $7,000,000 4J^% 2-year
notes. The bonds are a portion of the $35,000,000 issue
dated Jan. 2 1907, of which $20,000,000 were already out¬
standing; of the remainder, $12,000,000 were made issuable
for only 66 2-3% of the cost of improvements (V. 88, p. 825).
The notes are payable at maturity in cash or bonds at a
figure agreed upon, at option of company.—V. 90, p. 450.
Penmans, Limited.—Report.—For calendar years:

Calendar Net PJ. Die. Com. Div. Accts. Deprec'n Balance,
Year. Projiis. (6%). (4%). Written oJJ. Res've. Sur.orDeJ.

1909 $324,139 $64,500 $86,024 $9,325 $100,000 sur.$64,291
1908 191,334 64,500 86,024 2,969 50,000 def. 12,159
—V. 89, p. 222.
Potosina Electric Co.—Sale.—See Central Mexico Light

& Power Co. above.
Provident Loan Society of New York.—Report.—

Cal. Year— Income. Expenses. Net. Interest. Surplus
1909 .$613,031 $157,303 $455,728 $267,986 $187,742
1908 569,330 141,342 427,988 229,488 198,500
The amount loaned In 1909 was $9,551,727, against $8,271,260 in 1908.

Loans outstandng Dec. 31 1909, $4,653,810, against $4,700,280 in 1908.
Funds employed, $5,367,215, against $5,223,188.—V. 88, p. 1126.
Quaker Oats Co.—Stock Increase Approved.—The stock¬

holders on March 11 approved the proposition to increase
the common stock from $4,500,000 to $5,500,000. Com¬
pare V. 90, p. 563, 506.
Railway Steel Spring Co.—Listed.—The New York Stock

Exchange has listed the $13,500,000 7% cumulative preferred
stock and $13,500,000 common stock, heretofore quoted in
the unlisted department.—V. 90, p. 632.
Republic Iron & Steel.—Bonds Authorized.—The share¬

holders have voted to authorize an issue of $25,000,000 of
bonds, $10,000,000 of which have already been sold for
refunding purposes and for improvements as stated in our
issue of Feb. 12, page 451.—V. 90, p. 451, 377.
Rochester (N. Y.) Railway & Light Co.—Bonds Offered.—

N. W. Harris <fe Co., New York and Boston, and the Harris
Trust & Savings Bank, Chicago, are offering at par and
int. the unsold portion of $1,244,000 consol. M. 5% gold
bonds, dated July 1 1904 and due July 1 1954, but callable
at 110 and int. on any int. day. Int. J. & J. in N. Y., Phila.
or Rochester. Security Trust Co. of Rochester, trustee.
Tax-exempt in N. Y. State. A circular says: '
The company does the entire gas and electric light and power business

of Rochester, serving a rapidly growing population of over 200,000.
Capitalization.

Common stock (in*$ 100 shares), authorized, $6,500,000; issued..$6,500,000
Pref. stock, 5% cum. (in $100 shares), auth. $3,000,000; issued, 3,000,000
Consolidated 5s, due 1954, total auth. $16,000,000; outstanding

(including present issue) 8,575,000
Reserved to retire underlying bonds $5,448,000
Reserved for future extensions and improvements.. 1.977,000
The $8,575,000 consols are secured by a first lien on all extensions and

betterments (costing over $3,400,000) since the execution of the mortgage
by a first lien on $4,500,000 2d pref. stock of the New York State Railways
Co., and by a general lien on the remainder of the property, subject to the
underlying bonds.

Earnings Jor Year ending Dec. 31 1909.
Gross earnings .$2,874,658 | Bond int. (incl. present Iss.) $718,282
Net earnings after taxes. _ 1,199,108 | Surplus 480,826

Gross Earnings Jor the Last Five Calendar Years.
1905. 1906. 1907. 1908. 1909.

$1,858,656 $2,179,949 $2,450,439 $2,562,684 $2,874,658
The company owns (1) considerable real estate conveniently located;

(2) hydro-electric stations on Genesee River within city limits (the com¬
pany owns 87% of the water rights within said limits), total capacity,
15,300 k.w.; (3) supplementary steam-generating capacity, 14,830 k.w.;
(4) transformer station, 6,000 h.p. capacity, at which Niagara current is
received; (5) 64 miles of electrical subways and 227 miles of pole line; (6)
gas-generating plant with a storage of 4,500,000 cu. ft. and about 300
miles of gas mains. The electric and gas franchises within the city are free
from burdensome restrictions and are, in the opinion of counsel, unlimited
in duration; also has valuable franchises in surrounding cities and towns.
Practically all of the common stock is owned by the Mohawk Valley Co.,

which is in turn controlled by the New York Central & Hudson River RR.
The rates charged are lew and the local management is exceptionally
capable.—V. 90, p. 628.
Rockford (HI.) Electric Co.—Bonds—Earnings.—McGee &

Co., Chicago, are offering at 983^ and interest, yielding
514%} $200,000 of the “first and refunding mortgage” 5%
gold bonds dated March 1 1909, of which $900,000 are out¬
standing, including $47,000 reserved to retire Rockford
Edison first 5s still out (see also V. 88, p. 1442).
Earnings jor Years ending Jan. 31—OJJicial Estimate Jor Cal. Year. 1910

1907-08. 1908-09. 1909-10. Cal. 1910.
Gross earnings. $232,612 $289,848 $325,256 $357,424
Net (after taxes) $80,512 $91,429 $122,205 $160,841
Bond interest 13,042 17,237 28,604 Not stated

$67,470 $74,192 $93,601
The annual interest charge on $900,000 bonds now outst’g Is $45,000.
The capital stock ($150,000 pref., $1,500,000 common) is owned by the

American Gas & Electric Co.,a subsidiary of the Electric Bond & Share
Co. of New York. •••;<.*: ,1

Vice-Pres. R. E. Breed says: "The company generates its electric energ
by steam and water power from stations having a present combined capacit

of 6,500 h.p. The principal station, located on Rock River, Is now being
rebuilt, contracts having been let recently for the installation of an addi¬
tional 4,000 h.p. generating capacity, together with automatic coal and
ash-handling apparatus. These improvements will concentrate the entire
generating at a thoroughly modern fireproof central station, thereby greatly
increasing economy of operation and fully justifying the estimate of earn¬
ings for 1910 as given above. The company has the use of an additional
1,300 h.p. generating capacity through Its lease of the plant of the Rockford
& Interurban Ry. Co., which lease has ten more years to run.—V. 90, p. 113.

Scullin-Gallagher Iron & Steel Co., St. Louis.—Bonds
Offered.—The Mercantile Trust Co., the trustee, and Charles
McL. Clarke & Co., both of St. Louis, are offering at par and
interest, netting 53^%, the unsold portion of the present issue
of $600,000 1st M. 534% serial gold bonds, dated Feb. 1 1910,
due serially Feb. 1 1911 to 1925, but callable in whole or in
art on any interest date at 1023^* Total auth., $1,500,000;
alance reserved for future extensions under careful restric¬
tions, $900,000. Par, $500 (*). A circular says:
Organized in 1900 under the laws of Missouri. The largest individual

steel-castings plant In the world. These bonds are a first mortgage on
real estate, plants and equipment conservatively valued at $2,500,000.
Net cash and quick assets Feb. 1 1910, $735,822. The $600,000 bonds
mature: 1911, $37,500; 1912, $39,500; 1913, $41,500; 1914, $44,000; 1915,
$46,500; 1916, $49,000; 1917, $52,000; 1918, $55,000; 1919, $58,000; 1920,
$61,000; 1921, $64,500; 1922, $51,500. Int. F. & A. in St. Louis.
Abstract of Letter from President Harry Scullin, St. Louis, Feb. 9 1910.
The capital stock has just been increased from $750,000 to $1,500,000,

the increase being paid for in cash, which, together with the prooeeds de¬
rived from the sale of $600,000 bonds purchased by you, will be used to take
up the floating debt and to furnish sufficient additional working capital
to carry on our steadily increasing business. It is not our Intention to
issue any additional bonds, so that In all probability the $900,000 bonds of
this issue held in escrow may never be sold.
The company’s properties occupy 80 acres, located between the Mo. Pac.

Ry. and the St. Louis & San Francisco RR., about 5 miles from the heart
of the city. The buildings, all modern steel and brick, cover an area of
275,000 sq. ft. A fully equipped pattern shop has just been added. The
power-house equipment Is most modern and more than sufficient for the
production of all electricity and compressed air needed.
The net profits for the five years prior to Jan. 1 1910 were $541,102, or

an average net earnings of $108,220 per year, which is equal to three times
the Interest on these $600,000 of bonds. This period includes 1908 and
1909, two most unfavorable years. By the Introduction of labor-saving
machinery, the capacity of the plant has been so largely increased that I
consider it more than conservative to estimate that our earnings diming
the next five years will show an Increase of 100%, which will make our
annual net earnings over six times the interest on these bonds.—V.90,p.632.

Shreveport (La.) Gas, Electric Light & Power Go.—Bonds
Offered.—Charles S. Kidder & Co. and H. T. Holtz &
Co., both of Chicago, are jointly offering at 98 and
int. the unsold portion of the present issue of $600,000 re¬
funding mortgage gold 6s dated March 1 1910 and due
March 1 1940, but callable on any interest date at 101 and
int. Interest M. & S. at Central Trust Co. of Illinois, trustee,
Chicago. Par $500 and $1,000 (c*).
Abstract of Letter from Pres. Rufus C. Dawes, Chicago, Feb. 25 1910.
Owns and operates the entire gas and electric business in Shreveport,

La., and suburbs. At present is distributing natural gas through its mains
for light, heat and fuel, and Is using the natural gas for fuel in generating
Its electricity at a considerable saving in expense. Shreveport has a popu¬
lation estimated at more than 30,000.

Capitalization.
Capital stock authorized, $400,000; issued $400,000
Bonded debt (total out, $1,075,000, incl. bonds now offered)—
Refunding mtge. 6s, total auth., $3,000,000; issued 600,000
Underlying bonds ($467,000 5s due Oct. 1 1922, but callable at

105 after Oct. 1 1912; sink, fund, 2%; and $8,000 bonds of
1889 due 1919—compare V. 76, p. 162.—Ed.) 475,000

Refunding mtge. 6s in hands of trustees may be Issued to reimburse the
company for 80% of the actual and reasonable cash cost of permanent ex¬
tensions and additions made, provided the net earnings for the year pre¬
ceding shall have been 1 H times the annual Interest charge; also for the
reasonable cost of retiring all or part of the underlying bonds. Of the
$600,000 bonds now offered, $100,000 are issued to enable the company to
make extensions and betterments and $500,000 to retire a like amount of
underlying bonds, leaving only $475,000 underlying bonds outstanding-
Earnings —Estimated 1910—Int. Charge includes $600,OOOBondsNow OJJered.
Cal. Year 1909. 1910(cs<.) | * 1909. 1910(esf.)

Gross earnings $251,849 $340,0001 Pres. int. charge. $59,910 $59,910
Net (after taxes). 96,959 108,0001Surplus earnings. 37,048 48,090
The company has kept pace with the great advancement of the city by

enlarging Its plants and distributing systems. Should the supply of natural
gas fall off, the operation of the artificial gas plant will be resumed at once.
The electric plant is housed in a modern, fire-proof building about 120 ft.
sq., affording ample accommodation for future growth. The half-block
on which the works are located is adjacent to several railroads. Franchise
runs for 99 years from Dec. 26 1888.—V. 76, p. 162; V. 81, p. 563.
Southern Iron & Steel Co., Birmingham, Ala.—Report.—

See “Annual Reports.”
Convertible Debentures.—In order to reimburse the com¬

pany for the additional expenditures incident to the building
of the new mills, and to provide additional working capital,
the directors have authorized an issue of not exceeding
$1,200,000 6% five-year convertible gold debentures, to
be convertible at the election of the holder into preferred
stock at $70 per share (par $100) at any time within five
years from date. About March 16 1910, when the deben¬
tures will be ready for delivery, it is proposed to offer them
to the stockholders at 93%. President W. A. Hassinger,
under date of March 1, further says:
I enclose herewith my report, read at the annual meeting on Feb. 17 1910

(see a pi'eceding page—Ed.), showing most satisfactory results in opera¬
tions and progress In the development of the coal and iron properties of
the company, as well as in the construction of the new wire, rod, fence and
nail mills at Alabama City, which mills will be completed on or about
April 1 next, at a cost of approximately $1,000,000. Although the con¬
struction of these new mills was not originally contemplated, the directors
concluded that the construction of entirely new mills was preferable to
the spending of a large amount of money on the repair and improvement ofthe old mills at Ensley, as the new mills effected the concentration of a
complete Iron, steel and finishing product plant at one point, with the
economies certain to result therefrom, and in addition will have a capacity
of approximately double the capacity of the old mills.
The company already has 10,000 shares of Its pref. stock available for

the conversion feature of the proposed debentures, and, in order to provide
for the required balance of 7,143 shares, has called a meeting of its stock¬
holders for March 14 1910 to authorize an increase of 10,000 shares In the
pref. stock. As required by the laws of New Jersey, the stockholders,
as of March 14 1910, are given the right on or before said date to purchaessuch proportion of said 10,000 shares of pref. stock as the number of shares
respectively owned by them on such date shall bear to the 170,000 shares
(70,000 pref. and 100,000 common) constituting the present capital stock.
If, as expected, such stock Is not purchased Dy the stockholders, 7,143shares thereof will be deposited witn the trustee of the debenture agree¬
ment, which, together with the 10,000 shares already deposited, will pro¬
vide for the convertible feature.—v. 90, p. 563.

For other Investment News see page 714.
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%tpovts and
THE NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY.

FORTY-FIRvST ANNUAL REPORT —FOR THE YEAR ENDED DECEMBER 31 1909.

To the Stockholders of the New York Central & Hudson River
Railroad Company.

The Board of Directors herewith submits its report for the
year ended December 31 1909, with statements showing the
results for the year and the financial condition of the com¬
pany. The income account for the year and the various
tables of statistics are shown in the form promulgated by the
Inter-State Commerce Commission and the details of the
previous year have been revised for purposes of comparison.
The mileage embraced in the operation of the road is as

follows:

Main line and branches owned
Proprietary lines
• Lines leased
Lines operated under contract
Trackage rights—

Miles.

805.47
3.06

2,617.93
81.70
273.67

Total road operated 3,781.83

The slight increase in road mileage operated is due to
change of alignment and measurement at various points on
the system. A statement showing in detail miles of road
and track operated will be found upon another page.
The capital stock authorized and outstanding is as follows:

Authorized to Dec. 31 1909 $250,000,000
There was no change during the year in the amount issued
and outstanding; the total on Dec. 31 1909 being 178,632,000

Balance authorized but not issued Dec. 31 1909 $71,368,000

The funded debt outstanding on Dec. 31 1908 was $243,414,845
There have been issued and sold during the year Gold Mort¬

gage bonds - 4,000,000
and Gold bonds secured by a mortgage on the Spuyten
Duyvil & Port Morris Railroad 2,500,000

Making the total funded debt outstanding on Dec. 31 1909__$249,914,845

SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.
1909. , 1908. Increase (4-)

3,781.83 miles 3,780.79 miles or Dec. (—).
Operating income— operated. operated. +1.04 miles.

Rail operations— $ $ $
Revenues 93,171,860 69 83,927,354 29 +9,244,506 40
Expenses 64,593,826 35 61,289,304 00 +3,304,522 35

Net revenue from rail
operations .^28,578,034 34 22,638,050 29 +5,939,984 05

Percentage of exp. to revenue_
Outside operations—

Revenues
Expenses

(69.33%)

4.517,996 90
4,312,028 96

(73.03%)

3,678,616 47
3,542,495 95

(—3.70%)

+839,380 43
+769,533 01

Net revenue from outside
operations 205,967 94 136,120 52 +69,847 42

Net revenue from all opera¬
tions—

Taxes accrued
28,784,002 28 22,774,170 81 +6,009,831 47
4,434,504 32 4,253,086 64 +181,417 68

Operating income 24,349,497 96 18,521,084 17 +5,828,413 79

Other income—
Joint facilities rents
Miscellaneous rents ....

Dividends on stocks owned or
controlled

Interest on funded debt owned
Interest on other securities,
loans and accounts

Miscellaneous Income

1,274,627 35 1,160,380 38
506,611 57 880,223 30

7,692,497 79 7,968,785 74
577,901 13 499,492 66

1,080,595 14 1,352,400 64
260,625 88 750,712 97

+ 114,246 97
—373,611 73

—276,287 95
+ 78,408 47

—271,805 50
—490,087 09

Total other Income 11,392,858 86 12,611,995 69 —1,219,136 83
Gross corporate Income 35,742,356 82 31,133,079 86 +4,609,276 96

Deductions from gross cor¬
porate income—

Rentals of leased lines 9,943,576 81
Hire of equipment:
Car mileage and per diem
balances 959,684 09

Interest on equipment trust
certificates 548,948 26

Joint facilities rents 449,441 42
Miscellaneous rents.. 83,057 29
Interest on funded debt 8,913,651 53
Other Interest 940,970 39
St. L. & A. Ry.: Interest,
rental, &c 74,000 00

N. Y. & Ottawa Ry.: Interest
on bonds 58,240 00

Other deductions 75,366 67

Total deductions from gross
corporate income. 22,046,936 46 22,057,203 31 —10,266,85

Net corporate Income .13,695,420 36 9,075,876 55 +4,619,543 81
Dividends, 4, aggregating 5%. 8,931,600 00 8,931,600 00

Surplus for the year. 4,763,820 36 144,276 55 +4,619,543 81

• The Dunkirk Allegheny Valley & Pittsburgh Railroad, 90.51 miles,
Is also leased by this company, but its mileage and operations are not in¬
cluded in this report. Separate accounts are kept land Independent re¬
ports prepared in its behalf.

9,708,044 63

1,473,594 49

586,545 01
404,479 42

6,159 41
8,501,964 02
1,179,576 33

138,600 00

58,240 00

+ 235,532 18

—513,910 40

—37,596 75
+44,962,00
+76,897 88
+411,687 51
—238,605 94

—64,600 00

+ 75,366 67

Balance to credit of profit and loss Dec. 31 1908 $10,946,870 96
Surplus for the year ended Dec. 31 1909 4,763,820 36
Add: Profit on sale of capital stock of Chesapeake & Ohio
Railway Co 1,354,410 21

$17,065,101 53
Deduct:

Adjustment of items assumed under various
leases $781,192 15

Injury claims prior to 1909 809,632 45
Improvement on Boston & Albany Railroad
assumed by lessee 48,000 00

Cancellation of uncollectible charges and sundry
adjustments 17,089 26

1,655.913 86

Balance Dec. 31 1909 $15,409,187 67

The revenues from operation of the properties of the
company are now divided into three classes; revenue from
transportation, revenue from operations other than trans¬
portation and revenue from outside operations.
For the year covered by this report the revenue from

transportation was $92,238,523 28, an increase of $9,-
174,703 16; revenue from operations other than transporta¬
tion was $933,337 41, an increase of $69,803 24; revenue
from outside operations (connected with, but in addition
to transportation by rail) were $4,517,996 90, an increase of
$839,380 43.
The total gross revenue from all operations was $97,-

689,857 59, an increase of $10,083,886 83.
Ail sources of revenue from transportation have shown an

increase with the exception of the mail service. The United
States Government has established a new basis of computing
the weight of mail matter, resulting in a diminution of the
compensation of this company of approximately fourteen
per cent from July 1 1909.
Freight revenue was $54,449,281 47, an increase of

$5,888,099 98. The revenue freight carried amounted to
44,171,954 tons, an increase of 5,093,792 tons over last year,
and with the exception of the year 1907 reached a higher
total than in any other year of the company’s history. The
average tonnage for the four years 1905* to 1908 was 43,-
240,164, so that the traffic for the year ^1909 was 931,000
tons above the average of the four best previous years.
Large increases show in all mineral and manufacturing
products, the decreases in the classified list of commodities
being in food stuffs, such as grain, fruits and vegetables, live
stock, dressed meats and other packing house products and
dairy products. The largest increases occurred m bituminous
coal, lumber and miscellaneous manufactures, while ores,
iron and machinery were carried in largely increased quanti¬
ties.
The revenue from passengers amounted to $29,001,911 18,

an increase of $2,393,145 37. An increase in the number
of local passengers carried of 1,412,711 and an increase of
1,661,266 in commutation passengers carried, with a slight
increase in the average distance of travel and in the average
receipts per mile, show that the passenger traffic over this
company’s lines is in a more satisfactory condition than in
1908, during which it suffered from the stagnation caused
by the financial panic of the end of the year 1907. The
figures of the year compare favorably with those of 1906
and 1907.
The revenue from express traffic was $4,081,575 49, an

increase of $495,821 82 due to an enlarged volume of business.
The expenses of rail operations amounted to $64,593,826 35,

an increase of $3,304,522 35. Included in this increase is
an augmented charge for renewals of equipment amounting
to $1,366,496 76.
The operating expenses by groups were:

Maintenance of way and structures $11,494,023 08
Maintenance of equipment 15,421,648 21
Traffic expenses 2,273,827 68
Transportation expenses 33,309,314 82
General expenses 2,095,012 56
Outside operations 4,312,028 96

In maintenance of way and structures most of the items
show small increases, due not to excessive expenditures this
year but to the comparatively small amount of work done in
the months following the financial disturabnce at the end of
1907. The only large increases are for ballast, labor Jon
roadway and track, bridge structures and buildings and
fixtures.
In maintenance of equipment an increase of $2,430,231 91

is shown, due mainly to a largely increased cost for repairs
of freight cars and the inclusion in this year’s expenses of an
increase of $1,366,496 76 for renewals of equipment, con¬
sequent on a change of method in handling this account
which was instituted July 1 1908, since which time this
company has charged to renewals of equipment account the
full value, less salvage, of all equipment demolished or taken
out of service, so that the year 1909 has borne its full pro-
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portion of such charges, while 1908had corresponding charges
for the last six months only.
Traffic expenses, being those charges incurred in soliciting

and procuring traffic outside of its actual movement by rail,
amounted to $2,273,827 68, an increase of $205,136 27,
mainly due to larger payments on account’of expenses of fast
freight lines and to wider advertising.

The cost of transportation shows decreases in a large
majority of the accounts, the most noticeable one being
$436,387 33 in payments for loss and damage to freight.
Fuel for locomotives shows a decreased cost of $310,531 20,
partly offset by an increase of $127,288 50 in the cost of
electric power.
General expenses show a small net increase, due almost

entirely to larger disbursements for law expenses.
In outside operations the net revenue shows an increase

of $69,847 42, the result of an increase of $839,380 43 in the
revenue derived, against an increase of $769,533 01 in the
expenses incurred.
The net revenue from all operations amounted to $28,-

784,002 28, an increase of $6,009,831 47.
In deductions from gross corporate income an increase

of $235,532 18 occurred for rentals of leased lines. The
rental of the Boston & Albany Railroad increased $238,777 79,
due to the payment of interest for the whole year on $7,000,-
000 Improvement bonds and for six months on an additional
$4,500,000 of Improvement bonds.
Interest on bonds of this company shows an increase of

$411,687 51, due to the charge on $4,000,000 Gold mortgage
bonds for a full year, on $13,000,000 Gold debentures of
1904 for twelve months as against four months of 1908, and
the charge for interest on the Spuyten Duyvil & Port Morris
Railroad mortgage bonds from July 21 1909.
The surplus for the year, after paying a dividend of $8,-

931,600 00, representing five per cent upon the capital
stock, was $4,763,820 36.
Extraordinary expenditures during the year were as follows

For additions to property, charged to cost of road and equip¬
ment $6,216,747 93

For construction work on leased lines and for
Grand Central terminal Improvement, charged
In part against funds provided by lessor com¬
panies $9,389,381 67
Less amount refunded from proceeds of se¬
curities of lessor companies. 7,000,000 00

2,389,381 67

Total... $8,606,129 60

Details of the above mentioned expenditures are shown
on subsequent pages.
The operation of trains by electricity has been extended

to Yonkers on the Hudson River division for trains equipped
with the multiple unit system and the necessary work for the
extension of electric operation on the Harlem division from
Wakefield to North White Plains is rapidly nearing com¬
pletion.
In pursuance of the plan outlined in last year’s report

for the consolidation and merger of several electric railway
companies into a corporation to be known as the New York
State Railways, various exchanges of capital stock have been
made,with the result that this company’s holdings in electric
railway corporations now stand as follows:
New York State Railways 133,650 shares
Ontario Light & Traction Company 600 shares
Rochester Electric Railway Company 1,043 shares
Rochester & Suburban Railway Company 2,404 shares

On October 27 1909 the Board of Directors authorized
the issue at par of 446,580 of the 713,680 shares remaining
unissued under previous authorizations, to the stockholders
of record at three o’clock P. M. on Friday, December 10 1909,
to the extent of twenty-five per cent of their holdings, the
shares so issued to participate in dividends declared after
the beginning of the year 1910. On November 3d the Public
Service Commission of the Second District of the State of
New York approved of the issue, defining the use of the
proceeds of the sale of the stock as follows: $21,966,615 48for the discharge of a portion of the three-year gold notes
of the company maturing February 1 1910, and the re¬
maining $22,691,384 52 for the acquisition of property and

for the extension and improvement of facilities, of which
sum $9,000,000 may be used for the purchase of new equip¬
ment and rolling stock.
On November 10th the Board of Directors approved a

plan, to take effect January 1 1910, for the retirement and
pensioning of employees of the company who, through age
or disability, become unable to continue longer in its service.
A Board of Pensions, consisting of eight persons to be ap¬
pointed annually by the President of the company, wasestablished, and the sum of $225,000 or such portion thereof
as may be necessary, was authorized to be appropriated
annually for the payment of pensions. The plan provides
that all employees who reach the age of seventy years shall
be retired and such of them as have been in the service for
at least ten years immediately preceding their retirement
shall be pensioned. Those employees who, having been
in the service continuously for twenty years, become, in the
opinion of the Board of Pensions, unfitted for duty, may be
retired and pensioned.
The following appointments have been made during the

year: February 1st, Frank V. Whiting, Claims Attorney;
April 28th, Edward F. Stephenson, Assistant Secretary;
October 11th, F. Breakey Freeman, Chief Engineer of Boston
& Albany Railroad; October 20th, Julius W. Pfau, Engineer
of Construction.
William H. Newman, who had been President of this

Company from June 3 1901, resigned February 1 1909, and
William C. Brown, who had been Vice-President from Janu¬
ary 4 1902, bearing the title of Senior Vice-President from
May 18 1906, was elected President on January 27th.
Samuel F. Barger, who had been a director of this company
from November 1 1869, and Charles C. Clarke, who had been
a Director since May 4, 1883, and First Vice-President from
the same date until November 9 1900, resigned from the
Board, and their places were filled by William C.Brown and
Edward H. Harriman. Mr. Harriman died on September
9th and Marvin Hughitt was elected a Director on October 13
1909, to complete the Board.
The relations of the road with its patrons and the com¬

munities served by it have been harmonious and pleasant.
This mutually satisfactory condition has been fostered

and encouraged by the efforts of the Public Service Com¬
mission in New York State and the Massachusetts Board of
Railroad Commissioners, in composing and adjusting
differences which, handled with less wisdom and moderation,
might have resulted in serious friction and controversy. The
influence and the co-operation of these Commissions have
been uniformly beneficial to the road, and have done much
to improve the service for the public.
Does not this very desirable result emphasize theadvantage

of appointing to positions so vitally affecting every business
interest of the country, men qualified by experience, tem¬
perament and ability to discharge the important duties of
their office. Governmental regulation of railroads, within
proper limitations, is of benefit to the public, to the railroads
and to those who hold their securities; but, in order to secure
the maximum benefit for all interests, it is important that
men selected for these positions should possess the necessarynatural breadth and ability, and in addition thereto a willing¬
ness to undertake the conscientious, painstaking study of
conditions necessary to enable them to deal intelligently
with the complex and delicate questions affecting trans¬
portation that are constantly arising.
General conditions were never more favorable, and every

visible indication points to renewed and increasing prosperity
for the country at large, in which the railroads may hope to
participate.
The business of the road shows steady increase; and ex¬

penditures which have been made for improvements, adding
to efficiency and economy of operation, should be reflected
in increased net revenue.

Appreciative acknowledgement is made of the faithful,
efficient performance of duty by employees in every de¬
partment of the service during the year.

WILLIAM C. BROWN,
President.

CAPITAL STOCK.

Number of shares issued 1,786,271Consolidation certificates not converted 49

Total number of shares outstanding: 1,786,320Number of shares authorized 2,500,000Par value per share $100 00

Total par value outstanding $178,627,100 00Consolidation certificates outstanding 4,900 00
Total par value outstanding $178*632,000 00Total par value authorized $250 000,000 00Dividend for the year.. five per cent

Amount of capital stock per mile of road owned (805.47 miles), $221,773 62.

FUNDED DEBT.

Class of bond—

Gold debentures
Spuyten Duyvil & Port Morris Railroad mortgage..

Total amount of funded debt

Date of
issue.
.1897
.1898
.1898
.1900
.1904
.1909

Date of
maturity.

July 1 1997
Feb. 1 1998
Feb. 1 1998
July 1 2000
May 1 1934
June 1 1959

Amount of
authorized issue.
$100,000,000
100,000,000
21,550,000
5,500,000
50,000,000
20,000,000

Amount issued and
now outstanding.
$89,000,000 00
90,578,400 00
19,336,445 00
5,500,000 60

43,000,000 00
2,500,000 00

Rate of
interest.
3H%

3H%
8H%
4%
3H%

Payable on the
first day of—

January and July..
February and August
February and August
January and July
May and November
June and December

Amount per mile of road owned (805.47 miles). excluding Lake Shore & Michigan Centred collateral bonds. Debenture of 1900, and Spuyten Duyvi& Port Morris First mortgage bonds, $163,879 92. »
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CONDBNSED GENERAL BALANCE SHEET DECEMBER 31 1909.
ASSETS.

Property Owned as Investment—
Physical property owned.

Road and equipment to June 30 1907,
Road $155,206,678 71
Equipment 59,106,588 77

$214,313,267 48
Road and equipment since June 30 1907,
Road $10,047,651 27
Equipment 4,320,412 20
General expenditures 374,829 57

14,742,893 04

Securities owned—
Securities of controlled companies, pledged:
stock $109,920,970 00

Securities of proprietary, affiliated and
controlled companies, unpledged

Stock $6,878,097 98
Funded debt 9,768,268 25

16,646,366 23

Other permanent investments—
Physical property $2,287,190 31
Securities 8,631,490 68

$229,056,160 52

Working Assets—
Cash $11,662,681 52
Marketable Securities—

Securities issued unpledged
Funded debt 972,461 92

Other marketable securities
Stock 25,533,299 03
Fundeddebt 2,091,163 38

126,567,336 23

10,918,680 99

Loans and bills receivable—
New York State Realty &
Terminal Company $14,645,000 00

Mohawk Valley Company. 2,302,500 00
Terminal Railway of Buffalo 500,000 00
Rutland Railroad Company 323,000 00
NewJerseySh.LineRR.Co 310,000 00
New York & Ottawa Rail¬
way Company 230,640 00

Clearfield Bltum.CoalCorp. 220,000 00
Fair Land Realty Company 150,000 00
Mutual Terminal Company
of Buffalo 95,000 00

Salisbury Steel & Iron Co. 50,000 00
Miscellaneous 100,330 45

27,424,462 41 Total special car-miles 341,336 210,212 + 131,124

Total revenue car-mileage..
Non-revenue car mileage. _ _

.951,538,070
. 6,862,909

873,500,604
5,643,275

+78,037,466
+ 1,219,634

Total car-mileage _ .958,400,979 879,143,879 + 79,257,100

Net traffic, car mileage and per diem balance
Net balance due from agents and conductors
Miscellaneous accounts receivable.
Materials and supplies.

Deferred Debit Items—
Advances—

Working funds.
Other advanoes
Grand Central Terminal
lmprovementi $15,117,250 52

»N. Y. & Harlem RR. Co. 17,906,237 52
West Shore RR. Co 8,503,347 06
Geneva Corning & South¬
ern Railroad Company 2,508,313 81

RomeWatertown & Ogden-
burg Railroad Company 1,312,574 41

Other companies 1,591,050 15
Insurance premiums paid In advance
Items In suspense

18,926,470 45
2,951,749 40
3,242,178 82
7,628,504 06
7,290,804 22

$249,592 34

80,099,312 80

46,938,773 47
9,219 65

1,269,774 06

LIABILITIES.
Stock—

Capital stock, common $178,627,100 00
Consolidation certificates 4,900 00

48,467,359 52

$495,108,850 06

Mortgage. Bonded and Secured Debt—
Funded debt
Mortgage bonds $89,000,000 00
Collateral Trust bonds 109,914,845 00
Plain bonds, debentures and notes 73,500,000 00
Miscellaneous funded obligations 2,650,000 00

$178,632,000 00

Working Liabilities—
Loans and bills payable $80,000 00
Net traffic, carmileage and per diem balance 2,295,385 21
Audited vouchers and wages unpaid 6,160,375 94
Matured dividends, interest and rents unpaid 3,600,057 20
Matured mortgage bonds unpaid 6,790 00
Working advances due to other companies. 5,070,649 49
Other working liabilities— 137,112 29

275,064,845 00

Accrued Liabilities Not Due—
Dividends declared and interest and rents,
accrued, not due $5,558,741 17

Taxes accrued 1,928,529 91
Deferred Credit Items—

Operating reserves
Reserves for replacement of property
Appropriated Surplus—

Additions to property through Income since June 30 1907—
Free Surplus—

Profit and loss —

17,350,370 13

7,487,271 08

20,811 70

1,144,364 48

15,409,187 67

$495,108,850 06

EQUIPMENT, INCLUDING EQUIPMENT OF LEASED LINES.
Locomotives
Passenger service cars..
Freight service cars
Company’s service cars.
Marine department

1909.
1,858
2,365
61,858
3,670
257

1908.
1,924
2,326
62,843
3,505
256

Total ledger value of fleet $2,853,964 84 $2,282,327 15
EQUIPMENT LEASED UNDER EQUIPMENT TRUST.

Locomotives 447
Passenger service cars 88
Freight service cars 3,980

EQUIPMENT IN SERVICE.
Locomotives 2,305
Cars in passenger service 2,453
Cars In freight service 65,838
Cars In Company’s service 3,670
Vessels in Marine Department service 257

LOCOMOTIVE MILEAGE.

Revenue service— 1909. 1908.
Freight locomotive-miles.. 25,353,638 24,209,630
Passenger locomotive-miles 26,516,230 25,281,626
Mixed locomotive-miles 51,937 79,191
Special locomotlve-mlles 33,475 * 44,553
Switching lpoomotive-miles 13,405,076 12,882,364
Tot. revenue locomotive mileage 65,360,356 62,497,364

Non-revepue locomotive mileage. 3,018,576 2,366,475

437
88

3,989

2,361
2,414
66,832
3,505
256

Inc. (+) or
Dec. (—).
+ 1,144,008
+ 1,234,604

—27,254
—11,078
+522,712

+2,862,992
+652,101

Total locomotive mileage 68,378,932 64,863,839 +3,515,093

TRAIN MILEAGE.
^CTUXCC

Freight train-miles... 21,288,697 20,170,635 +1,118,062
Passenger train-miles..!. 25,271,672 24,227,907 +1,043,765
Mixed train-miles 50,321 75,891 —25,570
Special train-miles 29,474 23,033 +6,441
Total revenue train mileage 46,640,164 44,497,466 +2,142,698

Non-revenue train mileage 2,264,153 1,807,885 +456,268
Total train mileage 48,904,317 46,305,351 +2,598,966

CAR MILEAGE.
Revenue service—

Freight car-miles—
Loaded 529,327,605 469,507,412
Empty 249,827,429 244,258,437
Caboose ... 21,378,900 20,429,730

+ 59,820,193
+ 5,568,992
+949,170

Total freight car-miles 800,533,934 734,195,579 +66,338,355
Passenger car-miles—

Passenger 62,771,262 59,420,585 +3,350,677
.Sleeping, parlor and observation 42,146,178 36,018,438 +6,127,740
Other passenger-train cars 45,745,360 43,655,790 +2,089,570
Total passenger car-miles 150,662,800 139,094,813 +11,567,987

Special car-miles—
Freight—loaded 250,715 164,529
Caboose 12,814 8,830
Passenger 56,683 35,083
Sleeping, parlor and observation 2,400 275
Other passenger-train cars 18,724 1,495

+ 86,186
+3,984
+ 21,600
+ 2,125
+ 17,229

DESCRIPTION OF FREIGHT MOVED.

Products oj Agriculture—
Grain 1,871,393
Flour 924,448
Other mill products 861,634
Hay 491,964
Tobacco
Cotton
Fruit and vegetables 858,673
Other articles
Products oj Animals—

Live stock
Dressed meats
Other packing-house products 283,480
Poultry, game and flsh
Wool
Hides and leather
Milk
Dairy products.
Other articles
Products oj Mines—

Anthracite coal
Bituminous coal
Coke
Ores
Stone, sand and other like articles 2,167,970
Other articles 251,290
Products oj Forest—

Lumber „ 1,650,171
Other articles 1,250,148
Manufactures—

Petroleum and other oils. 459,289
Sugar 378,304
Naval stores 135,998
Iron—pig and bloom. 576,190
Iron and steel rails 81,257
Other castings and machinery 1,028,470
Bar and sheet metal 855,904
Cement, brick and lime 1,799,991
Agricultural Implements 162,765
Wagons, carriages, tools, etc 118,663
Wines, liquors and beers. 337,605
Household goods and furniture 147,731
Other articles 6,358,947
Miscellaneous—

Commodities not previously men¬
tioned 770,983
Total .---44,171.954

TRAFFIC STATISTICS.

Inc. (+) or
1909. 1908. Dec. (—).
Tons. Tons. Tons.

. 1,871,393 2,090,456 —219,063
- 924,448 815,774 + 108,674

861,634 781,610 +80,024
491,964 447,214 + 44,750
16,952 16,993 —41

131,005 139,944 —8,939
858,673 975,762 —117,089
174,669 141,579 + 33,090

666,763 742,771 —76,008
265,140 324,193 —59,053
283,480 327,812 —44,332
82,584 73,291 +9,293
90,097 76,932 + 13,165
156,395 135,650 + 20,745
338,991 320,020 + 18,971
189,564 201,771 —12,207
99,212 101,890 —2,678

5,215,439 5,135,836 + 79,603
11,404,560 10,092,167 + 1,312,393

838,325 506,944 + 331,381
678,690 420,443 + 258,247

2,167,970 1,784,238 + 383,732
251,290 251,013 + 577

1,650,171 1,344,818 + 305,353
1,250,148 1,174,875 + 75,273

459,289 397,597 + 61,692
378,304 318,066 +60,238
135,998 123,938 + 12,060
576,190 379,150 + 197,040
81,257 65,820 + 15,437

1,028,470 791,343 + 237,127
855,904 652,371 + 203,533

1,799,991 1,294,795 + 505,196
162,765 127,502 + 35,263
118,663 88,703 +29,960
337,605 299,977 + 37,628
147,731 124,660 + 23,071

6,358,947 4,238,062 + 2,120,885

770,983 1,752,182 —981,199

44,171,954 39,078,162 + 5,093,792

Freight—
Tons of revenue freight
carried -----

Tons of company freight
carried ---

Total tons of freight carried
Tons of revenue freight car¬
ried one mile ------

Tons of company freight
carried one mile

Total tons of freight carried
one mile.

Miles of road operated in
freight service

Tons of revenue freight car¬
ried 1 mile per mile of road

Tons all freight carried one
mile per mile of road— .

Average distance haul of
one ton of revenue freight

Average distance haul of
one ton all freight —---

Average number of tons of
revenue freight per train
mile -

Average number of tons all
freight per train mile—

Average number of tons of
revenue freight per loaded
car mile

Average number of tons all
freight per loaded car mile

Average number of freight
cars per train mile—---

Average number of loaded
cars per train mile

Average number of empty
cars per train mile

Total freight revenue...—
Average amount received
for each ton of freight. . -

Average revenue per ton
per mile

Average revenue per mile
of road --r-.-

Average revenue per train
mile

1909. 1908.
Increase (+)

or Decrease (—).

44,171,954 39,078.162 + 5,093,792

6,924,084
51,096,038

6,240,311
45,318,473

+ 683,773
+ 5,777,565

8,629,952,658 7,784,641,505 +845,311,153

1,244,696.813 1,151,277,700 + 93,419,113

9,874,649,471 8,935,919,205 + 938,730,266

3,766.65 3,765.61 + 1.04

d 2,291,148 2,067,299 + 223,849

2,621,600 2,373,034 + 248,566

; 195.37 199.21 —3.84

193.26 197.18 —3.92

404.42 384.49 + 19.93

462.75 441.36 + 21.39

1
16.30 16.58 —.28

e 18.66 19.03 —.37

37.52 36.26 + 1.26

24.81 23.19 + .62

11.71
$54,449,281 47

12.06
$48,561,181 49

— .35
+$5,888,099 98

$1 23 $1 24 —$0 01

mills 6.31 mills 6.24 +mills 0.07

$14,455 63 $12,895 97 +$1,559 66

$2 55 $2 40 . +$0 15
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Passenger— 1909.
Number of interline passen¬
gers carried 3,016,069

Number of local passen¬
gers carried 29,125,834

Number of commutation
passengers carried 13,703,165

Total number of revenue
passengers carried + 45,845,068

Total number of revenue
passengers carried 1 mile 1,658,878,092

Miles of road operated In
passenger service 3,494.04

Number of revenue passen¬
gers carried one mile per
mile of road 474,774

Average distance each reve¬
nue passenger carried 36.18

Average number of passen¬
gers per train mile 66

Average number of passen¬
gers per car mile 16

Average number of passen¬
ger cars per train mile 6

Total passenger revenue $29,001,911 18
Average amount reoelved
from each passenger cents 63.26

Increase (4-)
1908. or Decrease (—).

2.794.731 + 221,338

27.713,123 +1,412,711

12,041,899 + 1,661,266

42,549,753 +3,295,315

1,526,259.276 + 132,618,816

3,506.06 —12.02

435,320 +39,454

35.87 + .31

63 —3

16

6
326,608,765 81 + 52,393,145 37

cents 62.54 +cents .72

Passenger— 190 9. 1908.
Average revenue per pas¬
senger per mile cents 1.748 cents 1.748

Total passenger service
train revenue $36,552,882 35 $33,678,714 18

Average passenger service
train revenue per mile
of road $10,461 50 $9,605 86

Average passenger service
train revenue per train
mile $1 44 $1 39
Total Traffic—

Operating revenue $93,171,860 69 $83,927,345 29
Operating expenses
Net operating revenue.

64,593,826 35
28,578,034 34

61,289,304 00
22,638.050 29

Operating revenue per mile
of road 24,636 71 22,198 36

Operating expenses per
mile of road 17,080 04 16,210 71

Net operating revenue per
mile of road 7,556 67 5,987 65

Operating revenue per train
mile 2 00 1 89

Operating expenses per
train mile 1 39 1 38

Net operating revenue per
train mile .61 .51

Increase (+) •
orDecrease (—)

+cents .005

+ $2,874,168 17

+ $855 64

+$0 05

+$9,244,506 40
+3,304,522 35
+ 5,939,984 05

+2,438 35

+869 33

+ 1,569 02

+ .11

+ .01

+ .10

■“r

LAKE SHORE & MICHIGAN SOUTHERN RAILWAY COMPANY.

FORTIETH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1909.

To the Stockholders of The Lake Shore & Michigan Southern
Railway Company :

The Board of Directors herewith submits its report for the
year ended December 31st 1909, with statements showing the
results for the year and the financial condition of the com¬
pany.
The mileage embraced in the operation of the road is as

follows:
Miles.

Main lines and branches - 870.89
Proprietary lines 215.57
Leased lines — — 488.50
Trackage rights 87.83
Total ...^ 1,662.79

Increase (+)
1909. 1908. or Decrease (—).

1,662.79 miles 1,511.10 miles +151.69 miles
Operating Income— operated. operated. operated.

Total Deductions from
Gross Corporate Income_$10,382,049 39 $9,839,860 61 +$542,188 78

Net Corporate Income $11,654,361 83 $7,676,200 34 +$3,978,161 49
Dividends, two, Aggregat¬
ing 12% — 5,935,980 00 5,935,980 00

Surplus for the Year.. $5,718,381 83 $1,740,220 34 +$3,978,161 49

From the surplus for the year $6,718,381 83
there was deducted—

Net loss in adjustment of sundry accounts 68,211 92

The miles of road operated has increased during the year
as follows:
Leased lines increased 72.46
Trackage rights Increased. 84.50

156.96
Proprietary lines decreased 5.27

Net increase 151.69

A statement showing in detail the miles of road and track
operated will be found upon another page.
There was no change In capital stock during the year, the
amount authorized and outstanding December 31 1909
being _ $50,000,000 00

There has been no change In the funded debt of the Com¬
pany, the amount outstanding December 31 1909 being. .$135,400,000 00

SUMMARY OFiFINANCIAL OPERATIONSJAFFECTING INCOME.
Increase (+)

1909. 1908. or Decrease (—).
1,662.79 miles 1,511.10 miles +151.69 miles

Operating Income— operated. operated. operated.
Rail Operations:
Revenues 1...$45,110,997 15 $39,066,941 55 +$6,044,055 60
Expenses 28,023,661 04 25,206,504 44 +2,817,156 60

Net Revenue from Rail
Operations $17,087,336 11 $13,860,437 11 +$3,226,899 00

Percentage of expenses to
revenues

Outside Operations:
Revenues
Expenses

(62.12%)

$422,399 56
501,306 73

(64.52%)

$326,581 91
334,392 10

(2.40%)

+$95,817 65
+ 166,914 63

Net Deficit from Outside
Operations _ $78,907 17 $7,810 19 +$71,096 98

Net Revenue from All
Operations $17,008,428 94 $13,852,626 92 +$3,155,802 02

Taxes Accrued 1,458,905 00 1,433,646 68 +25,258 32

Operating Income $15,549,523 94 $12,418,980 24 +$3,130,543 70
SBtt<*•<**! :

Other Income:
Joint facilities rents.... $381,596
Miscellaneous rents 43,070
Dividends on stocks owned
or controlled 4,550,205

Interest on funded debt
owned 231,310

Interest on other securi¬
ties, loans and accounts 1,268,721

Miscellaneous income 11,983

15 $289,975 67 +$91,620 48
37 114,438 56 —71,368 19

62 3,126,758 17 + 1,423,447 45

00 241,091 32 —9,781 32

45 1,321,966 13 —53,244 68
69 2,850 86 + 9,132 83

Total Other Income.. $6,486,887 28 $5,097,080 71 +$1,389,806 57

Gross Corporate Income.$22,036,411 22 $17,516,060 95 +$4,520,350 27
* 4*ai « ^

Deductions from Gross "■
Incorporate Income:
Rentals of leased lines.. $1,858,691 23
Hire of equipment—
Car mileage and per
diem balances 272,621 06

Interest on equipment
trust certificates 309,331 46

Joint facilities rents 277,237 45
Miscellaneous rents 5,051 46
Interest on funded debt. - 5,920,000 00
Other interest 75,181 93
Dividend on guaranteed
stock. 1 64,020 00

Additions and'betterm’ts
Additional equipment.. 1,263,186 28
Other deductions 336,728 52

$1,100,381 87

601,200 38

289,225 42
245,347 55
6,701 92

5,920,000 00
179,415 86

64,020 00
1,483,567 61

+ $758,309 36

—328,579 32

+ 20,106 04
+31,889 90
—1,650 46

—104,233 93

—1,438,567 61
+ 1,263,186 28
+ 336,728 25

$5,650,169 91
Amount to the credit of profit and loss December 31 1908 £1,515,868 19

Balance December 31 1909 $27,166,038 10

The operating revenues for the year were $45,110,997 15,
an increase of $6,044,055 60 as compared with last year.
Revenue derived from transportation of freight amounted

to $29,735,276 62, an increase of $4,697,172 90, due to
improved business conditions during the year and a resulting
increase in tonnage handled.

Passenger revenue was $10,154,220 17, an increase of
$1,080,551 41, due to a substantial improvement in
passenger traffic, and a greater number of passengers
carried.
The revenue from transportation of mailswas $2,124^186 70,

a decrease of $64,028 39.
The revenue from express traffic was $1,502,022 08, an

increase of $41,618 34.
Other passenger train revenue, including excess baggage

and milk, amounted to $637,924 21, an increase of
$152,898 83.
Switching and other transportation revenue amounted to

$604,181 99, an increase of $91,139 54, due principally to
larger receipts from switching service.
Revenues other than from transportation were $353,185 38,

an increase of $44,702 97, due principally to larger revenue
derived from rents of buildings and other property.
The operating expenses for the year amounted to $28,-

023,661 04, an increase of $2,817,156 60.
Maintenance of way and structures increased $672,079 12.

The resumption during the year of important improvement
work, consisting of four-tracking the main line, strengthening
and rebuilding bridges, additional ballasting, &c., made
necessary heavy charges to maintenance to provide for
changes to existing roadway and structures.
Maintenance of equipment increased $1,358,728 50, due

to the large amount and extensive use of equipment in service
during the year. •
Traffic expenses increased $123,056 37, due principally

to a larger cost to this company in maintaining fast freight
lines and outside agencies.
Transportation expenses increased $634,869 80, due to

heavier volume of traffic handled, affecting largely station
and train service.
General expenses increased $28,422 81.
Outside operations show a loss for the year of $78,907 17,

due to a deficit in the operation of dining cars and commercial
ice supply plants.
Taxes accrued increased $25,258 32.
Other income for the year amounted to $6,486,887 28, an

increase of $1,389,806 57, due to additional revenue received
from dividends on stocks owned and rental of joint facilities.
Deductions from gross corporate income amounted to

$10,382,049 39, an increase of $542,188 78.
Rentals of leased lines increased $758,309 36, due to a

larger rental paid Mahoning Coal Railroad Company on
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account of increase in traffic handled over that road and
rental paid to Jamestown Franklin & Clearfield Railroad
Company.
Other deductions increased $336,728 52, due to amount

paid to the Indiana Harbor Belt Railroad Company as this
company’s proportion of its deficit from operation.
From the net corporate income of the company for the

year, amounting to $11,654,361 83, two dividends, aggre¬
gating 12 per cent, amounting to $5,935,980, were paid,
leaving a surplus for the year of $5,718,381 83.
Additions and betterments to the property during the

current year were $3,564,414, the full amount of which was
charged direct to capital account. By the elimination of
this expense from charges to “Income” in 1909, that account
shows a decrease in additions and betterments to the extent
of $1,433,567 61, the amount charged to such account in the
previous year.
Expenditures for new equipment purchased during the

year, including this company’s equity in the New York
Central Lines equipment trust of 1907, were as follows:

20 Freight locomotives $336,617 96
25 Passenger coaches 278,302 04
2 Dining cars 32,808 21
2 Cafe cars 28,553 78
4 Postal cars 40,108 03

1,000 Self-clearing steel gondola cars 932,574 58
8 Coal cars, 208 Company’s service cars, etc 113,304 62

Second installment of 1907 Equipment Trust 447,226 18
$2,209,495 40

Of the total expenditures as above there was charged to
Replacement Fund the sum of $946,309 12

and against Income the sum of 1,263,186 28
Total 1 $2,209,495 40

The company acquired through lease, dated April 1st 1909,
the entire railroad and property of the Jamestown Franklin
& Clearfield Railroad Company, extending from the Ohio-
Pennsylvania State Line to Oil Cty, Pennsylvania, and
from Polk Junction, to Brookville, Pennsylvania—the latter
part of the road being under construction at date of lease,
and opened for operation on September 26th 1909.
In connection with the opening of the above line, trackage

rights were acquired over the tracks of the Pennsylvania
Railroad between Brookville and Falls Creek, Pennsylvania,
and over the tracks of the Buffalo Rochester & Pittsburgh
Railroad between Falls Creek and Clearfield, Pennsylvania,
forming a connection with the New York Central & Hudson
River Railroad at the latter point—thereby giving the
company a direct line from the coal fields of Central Pennsyl¬
vania to the port of Ashtabula on Lake Erie. The above
largely accounts for the increase in mileage of leased lines
and trackage rights.
The company exchanged during the year all of its holdings

of the capital stock of the Central Trunk Railway Company,
the Franklin & Clearfield Railroad Company, the Jackson
Coal Railroad Company and the Jamestown & Franklin
Railroad Company, for a like amount of the capital stock
of the Jamestown Franklin & Clearfield Railroad Company,
the latter company being a consolidation of the four former-
named companies, and in addition thereto the company
acquired through purchase, 2,535 shares of the capital stock
of the Jamestown Franklin & Clearfield Railroad Company,

and received in reimbursement for advances made to that
company for construction purposes $11,000,000 of its first
mortgage four per cent bonds.
There were also purchased during the year 35,000 shares of

stock of The Cleveland Short Line Railway Company,
50,001 shares of stock of the Pittsburgh & Lake Erie Railroad
Company and $884,000 of The Lake Shore & Michigan
Southern Railway Company’s three-year five per cent gold
notes of 1907.
There were acquired through exchange $507,000 of bonds

of the Chicago Kalamazoo. & Saginaw Railway Company
for which this company relinquished 1,800 shares of the
preferred stock and a promissory note of that company.
On November 10th the Board of Directors approved a plan,

to take effect January 1 1910, for the retirement and pension¬
ing of employees of the company who, through age or dis¬
ability, become unable to continue in its service. A Board
of Pensions, consisting of eight persons to be appointed
annually by the President of the company, was established
and the sum of $85,000, or such smaller amount as may be
necessary, was authorized to be appropriated annually for
the payment of pensions. The plan provides that all
employees who reach the age of seventy years shall be
retired, and that such of them as have been in the service for
at least ten years immediately preceding their retirement
shall be pensioned. Those employees, who, having been in
the service continuously for twenty years, become, in the
opinion of the Board of Pensions, unfitted for duty may be
retired and pensioned.
The summary of financial operations affecting income and

detailed exhibits of operating revenues, expenses, &c., are
compiled in accordance with the recent classifications
promulgated by the Inter-State Commerce Commission.
On January 1st Mr. Herbert D. Howe was appointed

General Land and Tax Agent and Mr. Ora E. Butterfield
was appointed Assistant General Solicitor of the company.
On February 1st Mr. William C. Brown was elected Presi¬

dent of the company.
On May 1st Mr. Edward F. Stephenson was appointed

Assistant Secretary of the company.
On August 1st Mr. George M. Glazier was appointed

Assistant Auditor and Mr. George F. Tomlinson was ap¬
pointed Auditor of Disbursements of the company.
On November 1st Mr. Newton D. Doughman was ap¬

pointed Assistant General Attorney of the company.
General conditions were never more favorable, and every

visible indication points to renewed and increasing prosperity
for the country at large, in which the railroads may hope to
participate.
The business of the road shows steady increase; and

expenditures which have been made for improvements,
adding to efficiency and economy of operation, should be
reflected in increased net revenue.
Appreciative acknowledgement is made of the faithful,

efficient performance of duty by employes in every depart¬
ment of the service during the year.

WILLIAM C. BROWN,

President.

FUNDED DEBT.

Class of Bond—
Gold mortgage
Gold bonds
Gold bonds

Date of
issue.
1897
1903
1906

Date of
Maturity.

June 1 1997
Sept. 1 1928
May 1 1931

Amount of
Authorized Issue.
$50,000,000 00
50,000,000 00
50,000,000 00

Amount issued and
Now Outstanding.
$50,000,000 00
50,000,000 00
35,000,000 00

Rate of
Interest.
3H%
4%
4%

Payable on the
First Days of

December and June
March and September
November and May

BONDS OF OTHER ROADS ASSUMED BY THIS COMPANY.

Kalamazoo & White Pigeon 1890 Jan. 1 1940 400,000 00 400,000 00 5% January and July
Amount of funded debt per mUe of road owned (870.89 miles), excluding Kalamazoo & White Pigeon bonds $155,013 83.

STOCK AND BONDS OWNED.
Stock. Number o)

Shares.
Battle Creek & Sturgis Railway Co 825
Chicago Indiana & Southern RR. Co. preferred-_ 50,000
Chicago Indiana & Southern Railroad Co 120,000
Chicago Kalamazoo & Saginaw Railway Co 1,800
Cleveland Cincinnati Chicago & St. Louis Ry. Co_302,077
Cleveland Short Line Railway Co 37,500
Detroit & Chicago Railroad Co 10,000
Detroit Monroe & Toledo Railroad Co 4,141
Detroit Toledo & Milwaukee Railroad Co 7,500
Detroit Terminal Railroad Co 933
Elkhart & Western Railroad Co 4,598
Fairport & Phalanx Railroad Co 10
Hocking Valley Railway Co 11,540
Indiana Harbor Belt Railroad Co 12,250
Jamestown Franklin & Clearfield Railroad Co___ 29,945
Jefferson Coal Co 5,100
Kalamazoo & White Pigeon Railroad Co 2,309
Lake Erie Alliance & Wheeling Railroad Co 30,000
Lake Erie <Sc Pittsburgh Railway Co 50
Lake Erie 4> Western Railroad Co preferred 59,300
Lake Erie & Western Railroad Co 59,400
Lake Shore & Michigan Southern Railway Co_. 39
Lansing Transit Railway Co ” io
Mahoning Coal Railroad Co preferred 7,990
Mahoning Coal Railroad Co 17,318
Mahoning State Line Railroad Co 12
Merchants Despatch Transportation Co 23,335
N. Y. Chicago & St. Louis RR. Co. 1st preferred. 25,030
N. Y. Chicago & St. Louis RR. Co. 2d preferred. 62,750
N. Y. Chicago & St. Louis Railroad Co 62,400
Northern Central Michigan Railroad Co 5,985
Pittsburgh & Lake Erie Railroad Co 150,003
Reading Company 1st preferred 121,300
Reading Company 2d preferred .285,300

Total Par
Value.
$82,500 00

5,000,000 00
12,000,000 00

180,000 00
30,207,700 00
3,750,000 00
1,000,000 00
414,100 00
750,000 00
93,300 00
229.900 00
1,000 00

1,154,000 00
1,225,000 00
2,994,550 00
510,000 00
230.900 00

3,000,000 00
5,000 00

5,930,000 00
5,940,000 00

3,900 00
1,000 00

399.500 00
865.900 00

600 00
2,333,500 00
2,503*000 00
6,275,000 00
6,240,000 00
598.500 00

7,500,150 00
6,065,000 00
14,265,000 00

Stock.

Reading Company
Sturgis Goshen & St. Louis Railway Co.
Swan Creek Railway Co
Taylor Street Warehouse Co
Terminal Railway of Buffalo •_

Toledo Terminal Railroad Co
Westinghouse Electric Manufacturing Co

Number oj Total Par
Shares. Value.

..200,050 $10,002,500 00

.. 3,000 300,000 00
400 40,000 00
100 10,000 00

.. 5,000 500,000 00
4,800 480,000 00

6 300 00

Total par value stock $133,081,800 00

Bonds. Total Amount
Held.

Chicago Kalamazoo & Saginaw Railway Co. first mtge.. $507,000 00
Elkhart & Western Railroad Co. first mortgage 200,000 00
Jamestown Franklin & Clearfield Railroad Co. first mtge. 11,000,000 00
Terminal Railway of Buffalo first mortgage 500,000 00

Total par value bonds. $12,207,000 00
Grand total par value stock and bonds $145,288,800 00

The above securities are carried on the books of the company at a total
value of $101,607,272 58.

CAPITAL STOCK.

Number of shares issued—Common 494,665
Number of shares issued—Guaranteed ten per cent 5,335

. "■■■■

Total number of shares outstanding j. 500,000
Number of shares authorized .500,000
Total par value issued and outstanding $50,000*000 OO
Total par value authorized v . 1 *_»50,000,000 00
Par value per share 1 —f tOOOO
Amount of capital stock per mile of road owned (870.89 miles) ,$57,412 53
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CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1909.
ASSETS.

Property owned as investment—
Physical property owned:
Road and equipment to June 30 1907—
Road__ $66,960,000 00
Equipment 24,800,000 00

Road and equipment slnoe June 30 1907—
Road ____ $7,388,170 70
Equipment __■* 2,174,311 88

$91,760,000 00

9,562,482 58
Securities owned: “ „ J

Securities of proprietary, affiliated and controlled com¬
panies—unpledged 6,976,221 87

Investments:
Other permanent investments—
Physical property 192,488 50

$108,491,192 95
Working assets—
Cftsh'
Treasurer $12,205,888 78

Local treasurer 534,790 66
Local treasurer’s cash in transit 140,000 00
Station agents’ remittances in transit— 1,049,179 87
Lincoln National Bank for payment of
interest 68,145 00

$13,998,004 31

Marketable securities:
Securities issued or assumed—unpledged-
Lake Shore & Mich. Sou. Ry. Co. Stock
Lake Shore & Mich. Sou. Ry. Co.
3-year 5% gold notes

$6,741 50

894,888 54

901,630 04

Other marketable securities 94,624,309 21

Loans and bills receivable—
Lake Erie & Western Railroad Co $952,915 88

| Cleveland Cine. Chic. & St. L. Ry. Co 3,000,000 00
3,952,915 88

Net traffic, car mileage and per diem balance 793,191 73
Net balance due from agents and conductors 592,343 61
Miscellaneous accounts receivable 8,450,106 01
Materials and supplies 3,684,439 41
Other working assets 375,206 76

127,372,146 96

and

Deferred debit items—
Advances:
Advances to proprietary, affiliated

controlled companies—
Cleveland Short Line Ry. Co $4,234,941 68
Lake Erie & Pittsburgh Ry. Co 3,242,157 46
Lake Erie Alliance &Wheeling RR. Co. 917,289 72
Terminal Ry. of Buffalo 500,000 00
Indiana Harbor Belt RR. Co 793,846 61
Chicago Indiana & Southern RR. Co__ 505,000 00
Jamestown Franklin & Clearfield RR. Co. 100,257 58

<

Working funds $263,527 32
Other advances 33,978 40

-$10,293,493 05

Cash and securities in sinking and redemption funds.
Items In suspense -

297,505 72
5,000 00

261,529 43

$10,857,528 20

$246,720,868 11

LIABILITIES.
Stock—

Capital stock:
Common stock ; $49,466,500 00
Guaranteed stock 533,500 00

Mortgage, bonded and secured debt
Funded debt:
Mortjrage Bonds
Firet generalmtge.3H%bondsoLl897 $50,000,000 00
Kalamazoo &Whlte Pigeon 1stM.bonds 400,000 00

Plain bonds, debentures and notes:
Gold 4% bonds of 1903 ..$50,000,000 00
Gold 4% bonds of 1906. 35,000,000 00
Three-year 5% gold notes of 1907 15,000,000 00

-$50,000,000 00

$50,400,000 00

100,000.000 00

$150,400,000 00
Working liabilities—
Loans and bills payable $1,705,253 49
Audited vouchers and wages unpaid:
Audited vouchers $4,405,193 65
Audited pay-rolls 1,747,910 51

6,153,104 16
Miscellaneous accounts payable 283,868 49
Matured dividends. Interest and rents unpaid 88,147 54
Other working liabilities 97,911 55

Accrued liabilities not due—
Dividends declared and Interest and rents accrued, not due

Deferred credit items—
Operating reserves:
Reserves for replacement of property

Items in suspense
$6,312 10

239,015 09

Appropriated surplus—
Additions to property through lnoome since June 30 1907.

8,328,285 23

4,583,149 01

245,327 19

5,998.068 58

Free surplus—
Profit and loss—balance— 27,166,038 10

Looomotlves
Passenger service oars..
Freight service cars
Company’s service cars..
Floating equipment

EQUIPMENT OWNED.

$246,720,868 11

768 796
633 618

34,645 34,973
*1,599 1,487

7 8

* Includes 14 company’s service cars owned by Jamestown Franklin &
Clearfield Railroad Company.

LEASED UNDER EQUIPMENT TRUST.
Looomotlves 125
Passenger servioe 25
Freight sendee 3,994
Company’s service 200

LEASED UNDER RENTAL AGREEMENT.

125
25

3.99*
200

DESCRIPTION OF FREIGHT MOVED.
i <3 - -is., increaseH +)for

1908. Decrease (—). j
Tons. Tons.

1,726,872 —168,890
392,993 4-13,768
312,365 4-30,973
286,042 4-23,591
23,908 4-3,382
38,9$0 +11,430
342,049 —22,248
126,930 +8,437

1909.
Products of Agriculture— Tons.

Grain 1,557,982
Flour 406,761
Other mill products 343,338
Hay.. 309,633
Tobacco 27,290
Cotton 50,360
Fruit and vegetables 319,801
Other articles 135,367
Products of Animals—

Live stock 659,459
Dressed meats 202,903
Other packing house prod¬
ucts 129,859

Poultry, game and fish... 58,810
Wool... 17,902
Hides and leather 62,363
Dairy products 118,682
Other articles 103,151
Products of Mines—

Anthracite coal 1,133,315
Bituminous coal 7,982,798
Coke 1,573,463
Ores 5,435,180
Stone, sand and other like
articles 2,956,653

Other articles 145,421
Products of Forest—

Lumber 790,394
Other articles 144,576
Manufactures—

Petroleum and other oils.. 560,463
Sugar 87,906
Naval stores 6,505
Iron, pig and bloom 646,871
Iron and steel rails 53,981
Other castings and machin¬
ery 521,303

Bar and sheet metal 1,359,092
Cement, brick and lime 1,101,119
Agricultural implements._ 100,917
Wagons, carriages, tools, &c. 129,235
Wines, liquors and beers._ 132,911
Household goods and fur¬
niture 68,807

Other articles 3,177,491
M iscellaneous—

Other commodities not pre¬
viously mentioned 468,504

Totals 33,080,566

FREIGHT.

Tons of revenue freight carried..
Tons of company freight carried.

Total tons of freight carried..

Tons of company freight carried one mile..

Miles of road operated in freight service
Tons of revenue freight carried one mile per
mile of road

Tons all freight carried one mile per mile of
road

Average distance haul of one ton of revenue
freight i.

Average distance haul of one ton all freight.
Average number ot tons of revenue freight
per train mile

Average number of tons all freight per train
mile

Average number of tons of revenue freight
per loaded car mile

Average number of tons all freight per loaded
carmile j.

Average number of freight cars per trainmile
Average number of loaded cars per train mile
Average number of empty cars per trainmile

freight
Average revenue per ton per mile.
Average revenue per mile of road.

PASSENGER.

Number of interline passengers carried.
Number of local passengers carried

Total number of revenue passengers carried.

632,059
234,686

+ 27,400
—31,783

152,955
53,114
14,844
50,585
101,105
84,718

—23,096
+ 5,696
+3,058
+ 11,778
+ 17,577
+ 18,433

1,426,354
6,718,345
824,913

2,605,232

—293,039
+ 1,264,453
+ 748,55a

+ 2,829,948

2,344,662
171,389

+ 611,991
—25,968

693,613
153,590

4

521,647
98,318
5,704

495,745
63,552

+ 96,781
—9,014

+ 38,816
—10,412

+ 801
+ 151,126
—9,571

405,403
742,794
887,728
87,295
88,763
126,120

+ 115,906
+ 616,298
+ 213,391
+ 13,622
+40,472
+ 6,791

53,014
2,734,717

+ 15,793
+ 442,774

389,325 +79,179

26,212,378 + 6,868,188

1909. 1908.
33,080,566
3.821,702

26,212,378
3.053,484

36,902,26.8 29,265,862

5,736,452,739
279,385,464

4,851,849,036
227,072,584

6,015,838,203 5,078,921,626

1,543.73 1,511.16

3,715,969
1

3,210,806.

3,896,950 3,361,076-

173.4
163.0

185.1
173.5-

624.2 586.7

654.6 614.2

20.2 19.7

21.1 20.6
46.6 46.0>

i 31.0 29.8
14.6 15.2

$29,735,276 62 $28,038,103 72

89.9 cts.
0.518 Cts.

$19,261 97
$ $3 24

95.5 cts.
0.516 cts.

$16,569 46
$3 03

1,244,806
7,739,975

1,072,71ft
7,485,626

8,984,781 8,558,345.

558,647,351
1,516.21

368,450

62.18
64.59
16.18

6.99

Freight service. 1.296 1.592

Total number of revenue passengers carried
one mile

Miles of road operated in passenger service. .
Number of revenue passengers carried one
mile per mile of road.

Average distance each revenue passenger
earned

Average number of passengers per train mile
Average number of passengers per car mile.
Average number of passenger cars per train
mile

Total passenger revenue $10,154,220 17
Average amount received from each passen¬
ger $1.18

Average revenue per passenger per mile 1.818 cts.
Total passenger service train revenue $14,418,353 16
Average passenger service train revenue per
^tnlle of road $9,509 47
Average passenger service train revenue per
train mile— $1.67

TOTAL TRAFFIC.

Operating revenues ..$45,110,997 15 $39,066,941 55
Operating expenses 28,023,661 04 25,206,504 44

491.518,018
1,529.86

321.296

57.43
60.89
16.86

6.55
$9,073,668 76

$1.06
1.846 cts..

$13,207,312 97

$8,633 38

$1.64

Operating revenues per mile of road
Operating expenses per mile of road

Net operating revenue per mile of road..

Operating revenues per train mile
Operating expenses per train mile

Net operating revenue per train mile

$17,087,336 11 $13,860,437 11

$29,121 53 $25,853 31
18,090 75 16,080 9ft

$11,030 78 $0,172 41

$2.54 $$.4Q
1.58 1.55

$0.96 $0.85
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MICHIGAN CENTRAL RAILROAD COMPANY.

SIXTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1909.

To the Stockholders of the Michigan Central Railroad Company:
The Board of Directors herewith submits its report for

the year ended December 31 1909, with statements showing
the results for the year and the financial condition of the
company.
All revenues, operating expenses, other income, and train

and engine mileage, for the year ended December 31 1909,
are stated in accordance with the classifications required by
the Inter-State Commerce Commission, effective July 11908,
and the general balance sheet in accordance with classifica¬
tion and order effective July 1 1909.
The report covers the operation of the following mileage:

Miles.
Main line 270.07
Proprietary lines 845.05
Leased lines 1,117.34
Lines operated under trackage rights 14.00
Total road operated 1,746.46
A statement showing in detail the miles of road and track

operated will be found upon another page.
There was no change In capital stock during the year,

the amount authorized and outstanding being— >18,738,000 00
The funded debt outstanding December 31 1908.-Including
Three-year 5% Gold Notes, Issued February 1 1907—was $36,030,000 00
It has been decreased during the year ended

December 31 1909, as follows:
Michigan Central-Jackson Lansing & Sagi¬
naw three and one-half per cent gold
bonds of 1951 purchased and canceled
by the Trustees of the Land Grant Fundof the Jackson Lansing & Saginaw Rail¬
road Company $5,000 00

Michigan Central-Grand River Valley six
per cent bonds maturing September 1
1909, surrendered and paid 1,500,000 00 1,505,000 00

(The $1,500,000 of this company’s six per cent bonds
secured by Mortgage executed by this company and the
Grand River Valley RailroadCompany, matured Septem¬
ber 1 1909, and will be refunded by the Issue of $1,500,000
of new fifty-year four per cent bonds out ofa total auth¬
orized Issue of $4,500,000 of bonds similarly secured) $34,525,000 00

During the year there were Issued out of an authorized total
of $25,000,000 twenty-year four per cent gold debentures
provided for In an indenture made between this company
and Guaranty Trust Company of New York dated
April 1 1909 7,634,000 00
Total funded debt December 31 1909 (details on another
page) $42,159,000 00

The charges in cost of road and equipment account were
as follows:
Amount charged account Main Line to
December 81 1908 — $35,213,257 09

There was charged for additions and better¬
ments In 1909:
Against capital account $1,069,702 64
Against Income account
(equipment) 548,924 72

dditlons and betterments charged to Incom
June 30 1907 to December 31 1908 (set up
as required by Inter-State Commerce
Commission)

1,618,627 36

1,129,103 84

Amount charged account Leased Lines to
December 31 1908 $14,245,038 87

There was oharged for additions and better *
menta against capital account during 1909 872,734 29' >fnc

$37,960,988 29

Additions and betterments charged to Income
June 30 1907 to December 31 1908. 503,518 30

15,621,291 46

Total to December 31 1909 - $53,582,279 75

The charges for new equipment during the year amounted
in total to $1,443,041 06, disposed of as follows:
Charged to capital account as set forth elsewhere In detail. $894,116 34
Oharged to Income—
Payments account trust equipment
Less—replacement and reserve funds.

$988,699 55
439,774 83

Balanoe—additions and betterments. 548,924 72

Total,. $1,443,041 06

Full particulars regarding the equipment acquired and
rental paid under the terms of the New York Central Lines
Equipment Trust Agreement and Lease of 1907 will be found
on another page. [See pamphlet report.]
The Detroit Belt Line Railroad, which owns a valuable

terminal and connecting railroad in the City of Detroit,
Michigan, was organized May 18 1909. This company owns
the entire capital stock thereof, amounting to $100,000, and
under agreement dated July 20 1909 operates the road.
The construction of the double-tube tunnel under and

across the Detroit River by the Detroit River Tunnel Com¬
pany, the entire capital stock of which latter company is
owned by this company, has progressed almost to completion.
The open cuts and approaches on both sides of the river are
finished, and the tunnel under the river is finished so far as
to be open for use for the purposes of construction. There
remains only to be completed a portion of the interior lining
of the sub-aqueous tunnel and the tracks and electrification
work. It is expected that the tunnel can be put into use
during, the early part of 1910.
An arrangement has been made under the terms of which

this company can acquire at any time, upon demand, the
Jitlento and possession of the property in the City of Detroit
desired for the location of a proposed new passenger station,
and a,satisfactory ordinance passed by the City providing

for the necessary closing of streets and construction of sub¬
ways, etc., has been accepted by this company.
On November 10 the Board of Directors approved a plan,

to take effect January 1 1910, for the retirement and pen¬
sioning of employees of the company who, through age or
disability, become unable to continue longer in its service.
A Board of Pensions, consisting of eight persons to be
appointed annually by the President of the company, was
established, and the sum of $56,000 00, or such smaller
amount as may be necessary, was authorized to be appropri¬
ated annually for the payment of pensions. The plan pro¬
vides that all employees who reach the age of seventy years
shall be retired, and that such of them as have been in the
service for at least ten years immediately preceding their
retirement shall be pensioned. Those employeeswho, having
been in the service continually for twenty years, become, in
the opinion of the Board of Pensions, unfitted for duty, may
be retired and pensioned.
SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.

Operating income—
1909. 1908. Inc. (-+-) or

1,746.46 miles 1,746.46 miles Dec. (—).
operated. operated.

Rail Operations— $ $ $
Revenues 27,415,467 20 24,222,139 20 +3,193,328 09
Expenses 18,499,528 24 16,783,767 94 +1,715,760 30
Net Revenue from Rail
Operations 8,915,938 96 7,438,371 26 + 1,477,567 70

Percentage of exp. to revenue_
Outside Operations—
Revenues
Expenses

(67.48%)

489,927 04
541,079 10

(69.29%)

473,281 68
492,314 52

(—1.81%)

+ 16,645 36
+48,764 58

Net Deficit from Outside
Operations 51,152 06 19,032 84 +32,119 22

Net Revenue from all Opera¬
tions

Taxes Accrued
8,864,786 90
1,121,531 99

7,419,338 42
1,105,694 21

+1,445,448 48
+ 15,837 78

Operating Income. 7,743,254 91 6,313,644 21 + 1,429,610 70

Other income—
Joint facilities rents
Miscellaneous rents
Dividends on stocks owned or
controlled

Interest on funded debt owned
Interest on other securities,
loans and accounts

Miscellaneous income

185,157 79
3,011 19

248,153 85
33,760 00

471,397 82

185.019 56
3,138 59

239,066 50
23,498 89

392,795 38

+ 138 23
—127 40

+9,087 35
+10,261 11

+78,602 44

Total Other Income 941,480 65 843,518 92 +97,961 73

Gross Corporate Income 8,684,735 56 7,157,163 13 +1,527,572 43

Deductions from Gross Cor¬
porate Income—

Rentals of leased lines
Hire of equipment:
Car mileage and per diem
balances

Interest on equipment trust
certificates

Joint facilities rents
Miscellaneous rents
Interest on funded debt
Other Interest
Additions and betterments
Additional equipment
Other deductions..

510,310 00 510,310 00

714,640 99 803,909 87 —89,268 88
180,127 61
516,400 76
5,959 84

2,451,584 32
747,290 52

548,924" 72
137,000 00

214,402 05
488.738 99
6,712 07

2,268,938 33
841,896 40
395,135 27

—34,274 44
+ 27,661 77

—752 23
+ 182,645 99
—94,605 88
—395,135 27
+548,924 72
+137,000 00

5,530,042 98 +282,195 78

1,627,120 15 +1,246,376 65
1,124,280 00

Total Deductions from Gross
Corporate Income 5,812,238 76

Net Corporate Income 2,872,496 80
Dividends, 2, Aggregating 6% 1,124,280 00

Surplus 1,748,216 80 502,840 15 +1,245,376 65

Surplus for the year $1,748,216 80
Amount to credit of Profit and Loss Dec. 31 1908 8,741,014 06

$10,489,230 8$
Deduct—

Discount and Commission on Gold Debentures..$553,445 00
Less—adjustment of sundry accounts 80,192 42

1,1 - — 523,252 58

Balance to credit of Profit and Loss Dec. 31 1909 $9,965,978 28

The total operating revenues were $27,415,467 20, an
increase of $3,193,328 00 as compared with the previous year.
The freight revenue was $18,267,530 44, an increase of

$2,240,771 25. This was due to an increased movement in
nearly all commodities.
The passenger revenue was $6,655,698 85, an increase of

$625,279 59, due to a general improvement in both local and
interline business.
The express revenue was $1,244,745 14, an increase of

$204,082 11.
Revenue from transportation of mails was $409,212 23,

a decrease of $4,328 60.
The operating revenue from all other sources increased

$127,523 65 over the previous year.
The total expenses of operation were $18,499,528 24, an

increase of $1,715,760 30.
Maintenance of way and structures increased $676,351 40,

due to additional expenditures for repairs to roadway, track
and buildings.
Mantenanceofequipment increased $747,43.8 75 on account

of extensive repairs to locomotives and cars of all classes.
Traffic expenses increased $83,667 05. *
Transportation expenses increased $206,165 49,due to the

heavier volume of traffic handled. *
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General expenses increased $2,137 61.
There was an increase in the deficit from outsideoperations

of $32,119 22 over the previous year, due principally to
additional expenditures in the operation of dining car service
and stock yards.
The operating income was $7,743,254 91, an increase of

$1,429,610 70.
Other inc6me was $941,480 65, an increase of $97,961 73,

on account of additional amount received from interest on
loans.
Total deductions from income amounted to $5,812,238 76,

an increase of $282,195 78, due principally to interest on gold
debentures issued, charges for additional equipment and
proportionate share of deficit from operation of Indiana
Harbor Belt Railroad, partially offset by decreased charges

for hire of equipment, general interest and additions and
betterments. EiagHThe profit from operation for the year, after paymentjof
6% in dividends upon the capital stock, was $1,748,216 80,
which has been carried to the credit of Profit and Loss, atfj
General conditions were never more favorable, and pvery

visible indication points to renewed and increasing prosperity
for the country at large, in which the railroads may hope to
participate.
The business of the road shows steady increase; and ex¬

penditures which have been made for improvements, adding
to efficiency and economy of operation, should be reflected
in increased net revenue.

WILLIAM 0. BROWN,
President.

CAPITAL STOCK.
Number of shares issued and outstanding:-. 187,380ITotal par value issued and outstanding: $18,738,000 00
Number of shares authorized 187,3801 Total par value authorized $18,738,000 00
Par value per share $100 00)

Amount of capital stock per mile of road owned (270.07 miles), $69,382 00.

FUNDED DEBT.
Date o] Date of Amount o) Amt. issued and

now Outstand'g.
Rate oj Payable on Nis

Class oj bond— Issue. Maturity. Author. Issue. Interest. First Days 0/—
Michigan Central First Mortgage
Gold Debentures

1902 May 1 1952 $18,000,000 $14,000,000 3H% May and November
1909 April 1 1929 25,000,000 7,634,000 4% April and October

Gold Notes - 1907 Feb. 1 1910 10,000,000 10,000,000 5% February and August
Detroit is Bay City First Mortgage
Kalamazoo 8s South Haven First Mortgage

1881 Mch. 1 1931 4,000.000 4,000,000 5% Mch., June, Sept, and Deo.
1889 Nov. 1 1939 700,000 700,000 5% May and November

Michigan Air Line First Mortgage 1890 Jan. 1 1940 2,600,000 2,600,000 4% January and July
Jackson Lansing 8> Saginaw First Mortgage
Joliet 8s Northern Indiana First Mortgage

Total amount of funded debt

1901 Sept.1 1951 *2,000,000 1,725,000 3H% March and September
1907 July 1 1957 3,000,000 1,500,000

...$42,159,000

4% January and July 10th

* $275,000 purchased and retired by the Land Grant Trustees.

CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1909.

ASSETS.

Property owned as investment—
Physical property owned:
Road and equipment to June 30 1907—
Michigan Central RR.—Main line $35,213,257 09
Leased and proprietary lines 14,216,143 27

Road and equipment since June 30 1907—
Michigan Central RR.—road $690,425 59
Mich. Cent. RR.—equipm’t 2,057,305 61

Leased and proprietary lines—road..

$49,429,400 36

$2,747,731 20
.1,405,148 19

$4,152,879 39

Total cost of road and equipment $53,582,279 75
Securities owned—

Securities of proprietary, affiliated and con¬
trolled companies—pledged:

Canada Southern Ry. Co.—stock $5,444,000 00
Securities of proprietary, affiliated and con¬
trolled companies—unpledged 2,315,191 50

Investments—
Advances to proprietary, affiliated and con¬
trolled companies for construction, equip¬
ment and betterments:
Detroit Terminal RR. Company $26,893 06

Other permanent investments:
Physical property—real estate 1,554,397 71
Securities ... 1,599,530 00

7,759,191 50

3,180,820 77

Total property owned as investment $64,522,292 02
Working assets—

Cash $4,909,757 66
Marketable securities 17,276 88
Net traffic, car mileage and per diem balance 697,451 17
Net balance due from agents and conductors. 1,421,593 66
Miscellaneous accounts receivable 1,909,879 72
Materials and supplies 2,008,892 68

Deferred debit items—
Advances—
Chicago Ind. 8s Sou. RR $195,000 00
Detroit River Tunnel Co. 6,511,974 85
Indiana Harbor Belt RR 793,846 61
Toledo Terminal RR 43,200 00
Toronto Ham. 8s Buffalo Ry__ 41,644 64

Working funds
Items in suspense

10,964,851 77

$7,585,666 10
74,882 30

239,550 79
7,900,099 19

$83,387,242 98

LIABILITIES.
Stock— -

Capital stock—common _ $18,738 000 09
Mortgage, bonded and secured debt—

Funded debt:
Mortgage Bonds—
Michigan Central first mortgage $14,000,000 00
Detroit & Bay City first mortgage 4,000,000 00
Kalamazoo & South Haven firstmortgage 700,000 00
Michigan Air Line first mortgage 2,600,000 00
Jackson Lansing 8s Saginaw 1st mtge 1,725,000 00
Joliet 8s Northern Indiana first mtge 1,500,000 00

Plain bonds, debentures and notes:
Gold debentures 7,634,000 00
Three-year 5% gold notes 10,000,000 00

42,159,000 0#

Total capitalization $60,897,000 00
Working liabilities—

Loans and bills payable $4,450,000 00
Audited vouchers and wages unpaid 3,611,341 99
Miscellaneous accounts payable 84,048 73
Matured dividends, interest and rents unpaid 597,046 59
Matured mortgage, bonded and secured debt
unpaid 3,000 00

Other working liabilities 618,070 23
9,363,507 45

942,302 05
Accrued liabilities not due—

Dividends declared and interest and rents accrued, not due..
Deferred credit items—

Operating reserves: •
Reserves for replacement of property $186,134 40
Items in suspense 150,873 94 397,908 34
Appropriated surplus—

Additions to property through income since June 30 1907.. 2,181,546 89
Free surplus—

Profit and loss—balance 0,985,978^23

$88,887,242 98

Amount oj Funded Debt per Mile oj Road.
Funded.

Road— Debt.
Michigan Central Railroad- $31,634,000
Detroit 8) Bay City Railroad 4,000,000
Kalamazoo & South Haven Railroad 700,000
Michigan Air Line Railroad > 2,600,000
Jackson Lansing 8s Saginaw Railroad... 1,725,000
Joliet 8s Northern Indiana Railroad 1,500,000

Miles. Amount per
mile oS road.

270.07 $117,133
171.34
39.50
115.16
379.23
45.00

23,345
17,722
22,577
4,562
6,667

$42,159,000 1,020.30 $41,320

TRAFFIC STATISTICS.

Freight—
Tons of revenue freight
carried

Tons of company freight
carried

1909. 1908.
increase (+), or
Decrease (—).

Total tons of freight carried

Tons of revenue freight
carried one mile

Tons of company freight

Total tons freight carried

Miles of road operated in
freight serivce

Tons of revenue freight
carried one mile per mile
of road-ii ...

Tons all freight carried one
mile per mUe of road..

16,818,554 14,347,464 +2,471,090

2,007,587 1,733,860 +273,727

4 18,826,141 16,081,324 +2,744,817

2,917,241,949 2,634,120,022 + 283,121,927

124,282,360 112,256,860 + 12,025,500

3.041.524,309 2,746,376,882* +295,147.427

1,746.46 1,746.46
*

.

i

1,670.374 1,508,262 + 162,112
f . t ■

1,741,537 1,572,539 + 168,998

Freight—
Average distance haul of one
ton of revenue freight

Average distance haul of one
ton all freight

Average number of tons of
revenue freight per train
mile

Average number of tons all
freight per train mile

Average number of revenue
freight per loaded car mile

Average number of tons all
freight per loaded car mile

Average number of freight
cars per train mile

Average number of loaded
cars per train mile

Average number of empty
cars per train mile

Total freight revenue $18
Average amount received for
each ton of freight

Average revenue per ton
per mile

Average revenue per mile
of road

Average revenue per train
mile
Passenger—

Number of interline passen¬
gers carried

Number of local passengers
carried

Number of.. commutation
passengers carried

Increase <+) or
1909. 1908. Decrease +—).

173 184 —11

162 171 —9

406 380 +28

423 396 +27

15.97 15.87 +.10

16.59 16.50 +.09

35.98 35.44 +.54

25.40 23.97 +1.43

9.61 10.53 —.92
,267,530 44 $16,026,759 19 +$2,246,771 25

$1 09

cts .0.626

$10,459 75

$2 54

1,023,696

3,931,918

4791818
Total number . of revenue

passengers carried 5,435,632

$1 12

cts.0.698

$9476 71

2 31

857,888

3,860.285

432,698

5.150,871

—.03

+9IS.0.018

+$1,283 04

+ .23

+166.008

+71,633

+47,120
■ ,-r'i

+284.761
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Passenger— 1909. 1908.
Increase (+) or
Decrease (—).

Total number of revenue
pass, carried one mile.. 341,347,490 309,184,971 +32,162,519

Miles of road operated In
passenger service 1,700.77 - 1,700.77

Number of revenue passen¬
gers carried one mile per
mile of road 200,702 181,791 + 18,911

Average distance eaoh
revenue passenger carried. 62.80 60.03 + 2.77

Average number of passen¬
gers per train mile.. 54.57 52.21 + 2.36

Average number of passen¬
gers per car mile 14.51 14.05 + .46

Average number of passen¬
ger cars per train mile.— 6.39 6.22 + .17

Total passenger revenue $6,655,698 85 $6,030,419 26 +$625,279 59
Average amount received
from each passenger $1 22 $1 17 + .05

Average revenue per passen¬
ger p#»f mllft cts.1.950 cts.1.950

Total passenger service train
+ 851,155 69revenue $8,457,024 14 $7,605,868 45

Average passenger service
train revenue per mile of
road $4,972 47 $4,472 01 + $500.46

Average passenger service
train revenue per train
mile $1 35 $1 28 + .07

Total Traffic—
Operating revenues -.$27,415,467 20 $24,222,139 20+$3,193,328 00
Operating expenses 18,499,528 24 16,783,767 94 + 1,715,760 30

Net operating revenue $8,915,938 96 $7,438,371 26+$l,477,567 70

Increase (+) or
Total"Traffic— 1909.1908. Decrease (—).

Operating revenues per mile
of road 815.697 74 813,869 28 +81,828 48

Operating expenses per mile
of road.... 10,592 89 9,610 17 +982 4

Net operating revenues per
mile of road 85,105 15 84,259 11 +8846 04

Operating revenues per train
mile 82 10 81 95 +80 15

Operating expenses per train
mile 1 42 1 35 +0 07

Net operating revenue per
tram mile.. 80 68 80 60 +80 08

EQUIPMENT.

Including Equipment of Leased Lines.

Locomotives :

Passenger service cars.
Freight service cars
Company’s service cars
Marine department

Leased Under Equipment Trust.
Locomotives
Passenger service cars
Freight service cars
Company’s^servlce cars

1909. 1908.
580 539
431 421

18,562 18,873
787 780

4 4

5 5
15 15

3,486 3,493
200 200

CLEVELAND CINCINNATI CHICAGO & ST LOUIS RAILWAY COMPANY.

TWENTY-FIRST ANNUAL REPORT—FOR YEAR ENDED DECEMBER 31 1909.

The mileage embraced in the operation of the road is as
follows:
Main line 1,680.95
Branches 166.64
Trackage rights 134.62
Total length of road operated 1,982.21

Second track 338.63
Side tracks 1,084.27

Total mileage of track-.-- 3,405.11

The total milaege of track operated has been increased
during the year as follows:
Sidetracks: Increase — 23.23
Main line: decreased .02

Total additional traoks.. ^ 23.21

The following is a statement of the capital stock authorized
and outstanding on December 31 1909.
Preferred stock authorized 810,000,000 00
Common stock authorized 50,000,000 00

Total preferred and common stock authorized 860,000,000 00
Preferred stock issued and outstanding 810,000,000 00

Balance common stook authorized but not Issued, Decem¬
ber 31 1909 82,943,700 00

The funded debt outstanding December 31 1908 was 865,183,730 00

During the year there were issued
<3. C. C. & St. L. Ry. general mortgage bonds for retire¬

ment of prior lien bonds ' 79,000 00

565,104,730 00

. The prior lien bonds retired during the year were
as follows:
C. I. St. L. & G. Ry. Co. first mortgage six per
cent bonds 56,000 00

C. I. St. L. & C. Ry. Co. general first mortgage four
per cent bonds 73,000 00

79,000 00

Total funded debt outstanding December 31 1909 865,183,730 00
There was expended during the year for additions to the

property, improvements, double tracking, equipment, etc.,
and charged to cost of road and equipment, the sum of
$944,906 32, as follows:
Cleveland Division 8141,176 16
Cincinnati Division 142,888 32
St. Louis Division 151,226 64
Chicago Division 171,520 49
Cairo Division 135,525 95
Michigan Division : 13,355 69
Interest during Construction, Cincinnati and Chicago Divisions 26,254 78
For new equipment. 162,958 29

Total.... __.$944,906 32

There has been advanced on account of the St. Louis
Short Line Division during the year, for construction, $30,-
276 20.
The accumulated charges for advances to the Central

Indiana Railway Co. for deficit on account of operation to
December 31 1908, amounting to $635,081 72, have been
regarded as uncollectible,and have been written off against
Profit and Loss. This company's proportion of the deficit
in operation of that road for the year 1909, amounting to
$52,640 92, has been charged off as a “Deduction from In¬
come."
^ The Evansville Mt. Carmel & Northern Railway Com¬
panywas organized, under the laws of the State of Indiana,
August 1 1906, and,under the laws of the State of Illinois,
November 7 1906, to construct a railroad from Mt. Carmel,
bn the Cairo Division, to Evansville, Indiana. There has
been advanced on account of this property, during the year,
412,746 09. estfsearg *££&££*»<&»&

The Saline Valley Railway Company was organized, under
the laws of the State of Illinois, April 6 1907, for the purpose
of constructing a railroad from Harrisburg, Saline County,
Illinois, to Marion, Williamson County, Illinois. There has
been advanced on account of this property during the year
$1,546 31.
There have been purchased during the year by the Central

Trust Company. Trustee for the C. C. C. & St. L. Ry. Com-
Eany’s St. Louis Division first collateral trust mortgageonds, 22 bonds, par value $22,000 00, making a total of 542
bonds at par value of $542,000 00 now held by the Central
Trust Company, Trussee.
During the year there was expended for new equipment,

including installments on account of the New York Central
LinesTrust of 1907, the sum of $832,029 90, of which $669,-
071 61 was charged to replacement fund and $162,958 29 to
capital account.
SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.

1909.
1,982.21 Miles

Operatinglncome— Operated.
Rail operations:
Revenues 527,657,740 99
Expenses 19,711,494 56

1908. Increase (+) or
1,982.23 Miles Decrease. (—).

Operated. —.02 Miles.

524,242,616 75 +83,415,124 24
18,333,450 53 +1,378,044 03

Net revenue from rail oper-

Percentage of expenses to
revenue

Outside operations:
Revenues
Expenses —

Net deficit from outside op¬
erations —

Net revenue from all op¬
erations

Taxes accrued

Other Income—
Joint facilities rents
Miscellaneous rents
Dividends on stocks owned
or controlled

Interest on funded debt
owned

Interest on other securities,
loans and accounts

Miscellaneous Income

Deductions from Gross Corporate Income—
Rentals of leased lines 5120.000 00
Hire of equipment, car mile¬
age ana per diem balances] 482,156 54

Interest on equipment trust
certificates

Joint facilities rents
Miscellaneous rents
Interest on funded debt—
Other Interest
Proportion loss operation
Central Indiana Ry

57,946,246 43 $5,909,166 22 + $2,037,080 21

(71.27%) (75.62%) (—4.35%)

5305.324 02
361,863 38

$286,661 79
304,135 84

+ 518,663 13
+ 57,727 54

856,538 46 $17,474 05 +$39,064 41

57,889,707 97
878,328 26

$5,891,692 17
829,008 13

+51,998,015 80
+49,320 15

$7,011,379 71 $5,062,684 04 + $1,948,695 67

5309,155 40
132,489 89

$290,920 24
125.699 65

+ $18,235 16
+ 6,790 24

98,274 90 57,332 90 +40,942 00

44,260 00 43,420 00 +840 00

36,177 43
2,875 25

36,652 73 —475 30
+2,875 25

$623,232 87 $554,025 52 +$69,207 35

$7,634,612 58 $5,616,709 56 + $2,017,903 02

170,627 10
499,006 81
142,109 70

2,925,848 00
465,851 70

5120,000 00

717,437 05

176,817 97
428,470 62
143,481 90

2,910,935 67
410,987 65

52,640 92

—5235,280 51

—5,990 87
+70,536 19
—1,372 20
+ 14,912 33
+ 54,864 05

+ 52.640 92

Total deduction from gross

Dividends preferred, four,
aggregating 5% - - _ _

Dividends, common, one,
2%

Surplus for the year

s
_ $4,858,240 77

. $2,776,371 81

$4,907,930 86

$708,778 70

—549,690 09

+ $2,067,593 11

$500,000 00 $500,000 00
U

941,128 00 +$941,126 00

$1,441,126 00 $500,000 00 + 5941.126 00

. 1,335,2 5 81 $ 08 ( .0 +51,126,467 11
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Amount to credit of profit and loss December 31 1908
Surplus for the year 1909
Add—

Profit on sale of 30,000 shares of stock In the
Chesapeake & Ohio Railway Co $814,291 08

Adjustment of sundry accounts 21,028 39

Deduct—
Advances to the Central Indiana Railway for
loss In operating to December 31 1908 $635,081 72

For defalcation of Local Treasurer, Cincinnati,O 591,989 19

Balance December 31 1909

$2,078,460 85
1,335,245 81

CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1809.

ASSETS.

835,317 47

$4,249,024 13

1,227,070 91

$3,021,953 22

Property Owned as Investment—
Physical Property Owned:
Road and equipment to June 30 1907..$114,393,891 04
Road and equipment since June 30 1 907:
Road $10,041,086 14
Equipment.. 2,007,691 34
General expenditures 234,723 03

12,283,500 51
$126,677,391 5fl

Securities Owned—
Securities of Proprietary, affiliated and
controlled companies pledged:
Stocks $786,925 92
Funded debt. 894,000 00

The operating revenues were $27,657,740 99, an increase
of $3,415,124 24.
The freight revenue was $17,975,352 63, an increase

of $2,724,991 90.
The local earnings show an increase of 11% and the inter¬

line an increase of 22%.
The passenger revenue was $7,169,670 05, an increase of

$527,597 75.
The local earnings show an increase of 5% and the inter¬

line an increase of 10%.
The mail revenue was $729,272 38, an increase of $13,-

009 29.
The express revenue was $784,675 96, an increase of

$26,822 10.
Other transportation revenue was $743,222 52, an increase

of $80,168 11, due chiefly to increased revenue from switching
Revenue from operations other than transportation was

$255,547 45, an increase of $42,535 09 due chiefly to increased
car service and revenue from joint facilities.
The expenses of operation were $19,711,494 56, an increase

of $1,378,044 03.
Maintenance of way and structures showed an increase

of $341,967 98.
Maintenance of equipment showed an increase of $804,-

185 79, of which $248,900 64 was in renewals and $555,285 15
in repairs to all classes of equipment.
Traffic expenses increased $89,246 74.
Conducting transportation showed an increase of $126,^

800 45. The principal fluctuations were as follows: -
Fuel for locomotives increased $68,158 59.
Engine and roundhouse men, train service and supplies

increased $216,236 23.
Station, yard, telegraph service and supplies increased

$101,733 33.
Loss and damage decreased $203,404 91.
Injuries to persons decreased $60,844 89.
General expenses increased $15,843 07.
The net operating revenue was $7,946,246 43, an increase

of $2,037,080 21.
The net deficit from outside operations was $56,538 46,

an increased net loss of $39,064 41.
Taxes increased $49,320 13.
Other income was $623,232 87, an increase of $69,207 35,

due principally to increased rental received from joint opera¬
tions and other property and increased interest and dividends
from securities.
Deductions from income were $4,858,240 77, a net de¬

crease of $49,690 09.
The principal fluctuations consisted of increased interest

on funded debt $14,912 33; increased interest on loans $54,-
864 05; increased rentals paid account joint facilities $70,-
536 19; proportion operating loss of Central Indiana Railway
Company, $52,640 92; and decrease in hire of equipment
$235,280 51, due to larger earnings from per diem mileage.
The net income for the year, after paying all charges, was

$2,776,371 81, out of which was paid a dividend of 5% on
preferred stock and 2% on the common stock, leaving a
surplus for the year of $1,335,245 81.
Separate reports have been issued showing the financial

condition and results from operation of the Peoria & Eastern
Railway and the Cincinnati Northern Railroad for the year.
The operation of the Kankakee & Seneca Railroad (for

which separate accounts are kept) shows earnings for the
year $76,001 86, operating expenses and taxes $92,591 47,
deficit $16,589 61.
The Mt. Gilead Short Line (for which separate accounts

are kept) shows earnings for the year $5,918 39, operating
expenses and taxes $8,546 38, deficit $2,627 99.
General conditions were never more favorable, and every

visible indication points to renewed and increasing prosperity
for the country at large, in which the railroads may hope to
participate.
The business of the road shows steady increase; and ex¬

penditures which have been made for improvemens, adding
to efficiency and economy of operation, should be reflected
in increased net revenue.

$1,680,925 92
Securities Issued or Assumed—Pledged:
Stocks 18,400 00

Securities of Proprietary, affiliated and
Controlled Companies—Unpledged:
Stocks $254,522 08
Funded debt 12,230 00

266,752 08

Investments—
Other Permanent Investments—
Physical property $1,061,21184
Securities 500 00

1,966,078 00

1,061,711 84

Working Assets—
Cash:
Treasurer
Treasurer’s contingent fund
Cash In transit, local treasurer to
treasurer

Cash In banks to pay coupons, divi-
dciids etc

Cash In’ transit, station agents to
local treasurer

$129,705,181 39

$1,273,119 88
300 00

130,000 00

470,187 46

757,085 54
2,630,692 88

Marketable Securities:
Securities issued or assumed—unpledged
Stocks $8,555 00
Funded debt 151,000 00

$159,555 00
Othermarketable securities—
Stocks 82,000 00

Loans and bills receivable 80,541 60
Net traffic, car mileage and per diem
balance 725,471 20

Net balance due from agents and con¬
ductors 771,045 43

Miscellaneous accounts receivable 1,654,642 69
Materials and supplies 1,149,171 23

Deferred Debit Items—
4,622,427 15

Advances:
Advances to proprietary, affiliated

and controlled companies—
Hankakee & Seneca
Railroad Co $176,566 99

Mt. Gilead Short
Line Railway Co. 19,559 80

Evansville Mt. Car¬
mel & Nor. Ry.Co 216,297 09

Saline Valley Ry.Co. 13,604 95
Springfield union
Depot Co 1,840 00

Cincinnati Union De
pot • 60,000 00

$487,868 83
Working funds, fast freight lines.. 46,,849 04
Other advances:

C. I. & St. L. Short
Line Ry. Co $1,359,106 77

Central Indiana Ry. 153,756 70
Car Demurrage Bur¬
eaus , 904 89

Traffic Associations. 3,970 98

Cash and securities in sinking and re¬
demption funds

Items in suspense

1,517,739 34

542.657 83
212,200 95

2,807,316 04

$139,765,617 43

LIABILITIES.
Stock—
Capital Stock:
Common stock $47,056,300 00
Preferred stock 10,000,000 00
Cincinnati Sandusky & Cleveland pre¬
ferred stock and scrip 428,997 45

Stock liabiltiy for conversion of outstanding
securities of constituent companies 10,821 01

357.496,118 48
Mortgage, Bonded and Secured Debt—
Funded Debt:
Mortgage bonds $55,183,730 00
Collateral trust bonds 10,000,000 00
Plain bonds, debentures and notes 5,003,425 00

70,187,155 00
Working Liabilities-
Loans and bills payable $3,000,000 00
Audited vouchers and wages unpaid 3,707,353 08
Miscellaneous accounts payable 6,690 31
Matured dividends, interest and rents un¬
paid^ 473,627 37

Working advances due to other companies_ 74,260 48
Other working liabilities 10,997 04

7,272,928 28
Accrued Liabilities Not Due:
Dividends declared and interest and rents

accrued, not due $1,772,307 00
Taxes accrued 12,895 06

1,785,202 06
Deferred Credit Items—
Operating reserves:
Reserves for replacement $2,243 43

Items in suspense 17 01
2,260144

Free Surplus—
Profit and loss—balance 3,021,953 22

WILLIAM C. BROWN,
President. $139'* 765,617 46

—According to the report published Friday by the Pubilc
Service Commission on the traffic returns for last December,
the Hudson & Manhattan tunnel lines carried 4,056,403
passengers, against 1,407,804 in December 1908. See
“Chronicle” March 5, page 627 “General Investment News”
department for comparison of January, February 1910
traffic with August 1909, the first month of the Hudson
River tunnel system.

—J. K. Rice, Jr. & Co., 33 Wall Street, New York, the
well-known dealers in unlisted and inactive securities, are
advertising in to-day’s “Chronicle” two lists of stocks and
bonds which they “will buy” and will “sell”. See advertise¬
ment for particulars. The firm is now one of the largest
traders in miscellaneous securities on Wall Street and has
good markets in unlisted and inactive stocks and bonds.
Telephones 7460 to 7466 Hanover.
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Sears, Roebuck & Oo.—Listed.—The New York Stock Ex¬
change has listed the $30,000,000 common stock. The 7%
cumulative stock, of which $8,900,000 is now outstanding
($,100,000 of the $10,000,000 originally issued having been
repurchased), has been listed for some time.—V, 90, p.
632, 369.
Siegel Stores Corporation.—First Dividend on Common.—

TheJ company has declared an initial payment of 2J^%
on the common stock, payable March 17 to stockholders
of record March 15. On Nov. 1 last the company paid its
first quarterly dividend of 1%% on the $2,000,000 of 7%
cumulative preferred stock.—V. 89, p. 1071.
Standard Underground Cable Co., Pittsburgh.—New

Stock.—The shareholders on March 10 ratified the proposi¬
tion to increase the outstanding capital stock from $2,800,-
000 to $3,500,000, it is stated, for the purpose of paying a
25% stock dividend.—V. 90, p. 114.
Tamarack Mining Co.—Report.—For calendar years:

Calendar Mine Total Net Divs. on New Balance,
Year— Receipts. Expenses. Earnings. Stock. Constr. Deficit.
1909 .-$1,806,878 $1,839,386 def.$32,508 $44,614 $77,122
1908 1,716,974 1,870,191 def.153,217 C82.389 235,6061907 1,835,970 1,751,835 sur. 84,135 c240,000_ 93,410 249,277

& Includes $49,538 for cliff explorations. cl6%.
To the net loss as above In 1909 there was added for balancejof Interest

paid $51,424, and deducted a dividend of $4 per share ($100,000) received
on Lake Superior Smelting Co. stock, leaving a net decrease in assets for
the year of $28,547.
Fine copper produced, 13,533,207 lbs. In 1909 (of which $13,118,785 lbs.

sold during 1909), against 12,806,127 lbs. In 1908 and 11,078,604 lbs. In
1907; average price received, 13.32 cents In 1909, against 13.39 cents In
1908 and 18.38 cents In 1907.—V. 88, p. 1066.

Union Oil Co. of California, Los Angeles.—Notes Sold.—
The company has sold to James H. Adams & Co. and W. R.
Staats & Co. its $1,000,000 of 2-year coupon debenture notes.
The notes are convertible into stock.—V. 90, p. 508.
Utah Copper Co.—Dividend Increased.—The directors

yesterday declared a regular quarterly dividend of 75c. a
share (par $10), payable on March 31 on stock of record
March 18, being an increase of 25c. a share over the last
disbursement and placing the stock on an annual 30% basis.
In Practical Control.—Of the 2,000,000 shares of the

Nevada Consolidated Copper Co., 950,476, it is stated, have
been deposited under the plan, carrying virtual control.—V.
90, p. 564, 451.
Western Union Telegraph Co.—Acquisition.—The com¬

pany has acquired an additional block of the stock of the
American District Telegraph Co. of New Jersey, sufficient,
it is stated, to give it between one-third and one-half of the
entire outstanding $9,965,351 outstanding stock.
The step, President Clowry says. Is really nothing more than the taking

up by the company of stock whicn had been held by Its officers and by their
mends and relatives and which had given the company through proxies
virtual control In the past.

Night Letter Service.—The company and the Postal Tele¬
graph Co. on March 7 inaugurated a new system for sending
anywhere within the United States 50-word letters at night
at the eost of 10 words during the day.

Messages filed any time up to midnight will be delivered the next morning
either by mall or messenger at the option of the company. The new
system Is expected to contribute largely to the earnings after the advant¬
ages are fully appreciated.—V. 90, p. 568, 508.

Earnings.—For three and nine months ending March 31
(partly estimated in 1910):

3 Mos.—- Net Rev. Int. Charges. Dividends Paid. Bal., Sur.
1910 (estimated)_$1,750,000 $433,062 (M%) $747,697 $569,241
1909 (actual) 1,684,893 433,062 (M%) 747,199 504,632

9 Mos.—
1909-10 $5,426,475 $1,299,186 (2 V%) $2,242,828 $1,884,461
1908-09 __ 5,479,912 1,299,187 (2%) 1,992,044 2,188,681
—V. 90, p. 564, 506.

Wheeling (W. Va.) Steel & Iron Co.—Earnings.—A trade
journal reports:
The profits In 1909 were $1,118,189, being the largest in any year. The

surplus at the close of the fiscal year was $2,320,237.—V. 90, p. 564.

Whit&ker-Glessner Co., Wheeling, W. Va.—New Officers.
-—The officers have been changed as follows, owing to the
death of President N. E. Whitaker:
Pres., Alexander Glass; Vice-Pres., W. L. Glessner; Treas., A. C. Whit¬

aker; Sec., A. T. Sweeney; Gen. Mgr., N. P. Whitaker. [The authorized
capital stock was recently increased from $3,000,000, all, we are Informed,
outstanding, to $5,000,000.—Ed.] Compare V. 90, p. 564, 633.

(Wm.A.)Rogers, Ltd., Toronto.—Report.—For calendar
years 1909 and 1908:
Calendar Net Pref. Div. Common Transf. to Balance
Year— Profits. (7%). Dividends. Reserves. Surplus

1909 $301,467 $63,000 (10%)$75,000 $25,000 $138,467
1908.. 182,726 63,000 (8%)60,000 25,000 34,726
—V. 90, p. 55.

—The progressive Chicago bond house of Reynolds,
Watson & Co. has just appointed as its representative in
Michigan territory, with headquarters in Detroit, W. O.
Millikin, who for ten years or more, has been a successful
salesman for the Oliver Typewriter Co.
—Messrs. Swartwout & Appenzellar, 44 Pine Street, this

city, have issued in the usual clear and neat form a new
edition of their circular on equipment bonds and car trusts.
This should prove helpfull to investors in this class of security.
—A. E. Fitkin & Co. of New York, Boston and Philadel¬

phia, have opened a branch office at 218 La Salle Street,
Chicago, with Jas. G. Parsons as manager, to deal in the
conservative investment securities.

CTmunucraal r£imes.
COMMERCIAL EPITOME.

Friday Night, March 11 1910.
With railroad earnings and bank clearings large and the

financial situation apparently more reassuring, trade seems
to be gradually improving. The West is apparently pur¬
chasing iron and steel equipment on a larger scale. There is
no tendency, however, to over trade. The impress of con¬
servatism is still plain throughout the ramifications of
American trade.
LARD on the spot has advanced. Trading has been quiet,

but hogs have continued to advance and supplies of product
are light. Prime Western 14.30c. and Middle Western
14.35c. Refined lard has also been dull and stronger. Con¬
tinent 14.65c., South America 15.10c. and Brazil in kegs
16.10c. Speculation in lard futures here has been quiet,
with the trend of prices upward. At the West the trading
has been on a large scale at an advance in prices. Stimu¬
lating factors have been a further rise in prices of live hogs,
predictions of still higher quotations, the belief that the
movement of hogs to market will continue light, and buying
by packers and commission houses. The selling has been
mainly to secure profits.
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery. 13.70 13.72 13.78 14.22 14.26 14.30
July delivery- 13.57 13.60 13.63 14.10 14.03 14.17

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery. 13.32 13.32 13.45 13.80 13.80 13.95
July delivery 13.22 13.25 13.32 13.67 13.65 13.80
PORK on the spot has been dull but firmer, owing to the

strong live-hog situation. Mess $26 50, clear $25@$28
and family $26@$28. Beef has advanced, with trade dull
and supplies small. Mess $14 50@$15, packet $14 50@
$15 50, family $18@$18 50 and extra India mess $24 50@
$25. Cut meats have been stronger; trade has been quiet
but stocks are small. Pickled hams, regular, 14^@15c.;
pickled bellies, clear, 17@18c.; ribs 15@16c. Tallow has
been dull and strong; City 7c. Stearines have advanced,
with trade dull; oleo 16@17c., lard 14@14%c. Butter has
been in moderate demand and easier; creamery extras 32c.
Cheese has been quiet and firm; State, f. c., fall make, fancy,
17Me* Eggs quiet and firmer; Western firsts 25@25}^c.
OIL.—Linseed has been quiet and firm. Consumers are

believed to hold small supplies. City, raw, American seed,
77@78c.; boiled 78@79c.; Calcutta, raw, 85c. Cotton¬
seed oil on the spot has been in moderate demand and
stronger; the speculation in futures has been active. Winter
7.40@7.90c.; summer white 7.40@7.65c. Lard bas been
strong or higher, owing to the rising trend of the raw ma¬
terial. Prime is almost unobtainable and supplies of lower
grades are light. Prime $1 25@$1 28; No. 1 extra 65@
69c. Cocoanut has been quiet and firm; Cochin 9^@9^c.;
Ceylon 934@9^sc. Olive has been quiet and firm at 80@
85c. Peanut has been quiet and steady; yellow 62@67c.
Fish oils have been active. The scarcity and high prices of
animal oils has increased the number of consumers of fish oils.
Cod firm; domestic 38@40c.; Newfoundland 42@44c.
* COFFEE on the spot has been quiet and firm. Rio No. 7,
8^@8Kc.; Santos No. 4, 9)4@9^c. West India growths
have been quiet and steady; fair to good Cucuta 10@10^c.
In our last issue the stock here, other than Brazilian, was
inadvertently misstated at 3,888,215 bags; it should have
been 388,215. The speculation in future contracts has on
the whole been fairly active. Changes in prices have been
few and slight. There has been scattered liquidation by
local and Wall Street longs and also some selling by Europe.
On the other hand, local trade interests have continued to
give support. Closing prices were as follows:
March 6.85c.IJuly 7.10c. November 7.15c.
April _.6.90c. August 7.10c. December 7.15c.
May 6.95c. September 7.15c. January 7.15c.
June 7.00c. I October i 7.15c. February 7.15c.
SUGAR.—Raw has been quiet. Of late the tone has been

easier but without marked change in prices. Centrifugal,
96-degrees test, 4.36c.; muscovado, 89-degrees test, 3.86c.;
molasses, 89-degrees test, 3.61c. Refined has been quiet
and firm. Granulated 5.25c. Teas have been firm and
more active. Spices have been quiet and steady. Wool
has been quiet and firm. Hops dull and steady.
PETROLEUM.—Refined has been steady with a small

trade. Barrels 7.90c., bulk 4.40c. and cases 10.30c. Gaso¬
line has been in fair demand and steady; 86 degrees in 100-
gallon drums 18^c.; drums $8 50 extra. Naphtha has been
active and steady; 73@76 degrees in 100-gallon drums
16%c.; drums $8 50 extra. Spirits of turpentine has been
quiet and firm at 63^c. Rosin has been quiet and firm;
common to good strained $4 60.
TOBACCO.—The situation in the market for domestic

leaf remains practically unchanged. Purchases have been
on a hand-to-mouth scale. Stocks generally light and prices
firm. Havana and Sumatra quiet and steady .

COPPER has been quiet and easy, thoughwithout marked
changes. Lake 13^@13%c.; electrolytic 13%@13J^c.;
casting 133^@13)4c- Lead has been dull and easy at 4.60c.
Spelter has been quiet and easy at 5.70c. Tin has been
quiet and easier; spot 32.45c. Pig iron has been easier,with
a moderate trade in small lots. No. 1 Northern $18@$18 50;
No. 2 Southern $17 25@$17 75. ,
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COTTON.
Friday Night, March 11 1910.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
81,933 bales, against 85,767 bales last week and 85,129
bales the previous week, making the total receipts since
Sept. 1 1909 6,132,126 bales, against 8,317,458 bales
for the same period of 1908-09, showing a decrease since
Sept. 1 1909 of 2,185,332 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. . Total.

Galv’esto a 2,393 3,230 5,764 2,124 4,497 4,457 22,465
Port Arthur. ..
Corp.,Chris., fitc. 7,346 7,346

New Orleans 899 4,578 2,403 7,176 1,580 9,007 25,643

Gulfport
Mobile 609 "754 281 753 ’770 546 3,713

Pensacola
_ _ j, _

Jacksonville, ficc. 153 18 171

Savannah .
1,777 2,052 1,625 1,616 2,612 1,622 11,304

Brunswick 3,020 3,020

Charleston 13 15 34 50 1,530 1,642

Georgetown _ „_
25 — 25

Wilmington 83 165 178 215 200 130 971

Norfolk _ - -
278 1,034 1,163 540 134 730 3,879

N’port News, fisc. 461 461

New York — —

Boston 50 45 100 50 _ _ - - 245

Baltimore ..

939 939

Philadelphia i 25 —
84 — —

— 109

Tots, this week 6,127 12,026 11,623 12,458 9,893 29,806 81,933

The following shows the week's total receipts, the total
since Sept. 1 1909, and the stocks to-night, compared with
last year:

Receipts to
March 11.

1909-10. 1908-09. Stock.

This
Week.

Since Sep
1 1909.

This
Week.

Since Sep
1 1908. 1910. 1909.

Galveston .. J 22.465 2,222,046 40,695 3,132,631 120,626 113,832
Port Arthur
Corpus Chrlsti, fisc 7,346

107,378
69,191

9,096
8,749

125,294
101,378

—
—

New Orleans 5
fJnlfnort

25,643 963,769
8,264

33,552 1,711,335
20,221

187,074
1,006

247,716

Mobile . -

Ppnsapfjla
3,713 213,948

119,596
38,097

4,944 319,906
130,421
27,575

32,754 52,481

Jacksonville, fisc ■ 171 727 _

Savannah 11,304 1,204,783 11,935 1,297,959 69,303 79,516
Brunswick 3,020 202,210 2,773 302,208 7,062 1,532
Charleston 1,642 195,393 3,122 184,275 19,756 18,834
Georgetown __ ..

25 1,173 77 2,087
Wilmington .. .. 971 287,970 3,192 353,664 7,447 3,936
Norfolk . .

Newport News, fisc
3,879
461

414,631
15,864

6,026
155

482,346
10,960

27,853 33,814

New York .*. J 3,765 ■ 13,701 153,536 119,759
Boston . _

245 8,659
54,343

688 12,656 7,159 6,149
Baltimore 939 674 84,917 7,827 18,660
Philadelphia 109 1,046 174 3,924 1,031 4,228

Total 81,933 6.132,126 126,759 8,317,458 642,434 700,457

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1910. 1909. 1908. 1907. 1906. 1905.

Galveston 22,465 40,695 39,684 79,605 33,726 37,322
Pt.Arthur, fisc. ► 7,346 17,845 6,651 _ 349 4,376
New Orleans i 25,643 33,552 23,707 38,717 42,122 60,118
Mobile 3.713 4,944 2,933 1,716 2,202 5,425
Savannah 11,304 11,935 10,651 18,176 11,122 14,006
Brunswick 3.020 2,773 1,298 3,297 487

Charleston, ficc 1.667 3,199 1,188 1,319 535 499

Wilmington . _
i 971 3,192 5,442 4,472 428 2,133

Norfolk 3.879 6,206 4,764 11,733 4,443 8,190
N’port N., fisc 461 155 1,167 1,068 698

All others

Total this wk.

1.464 2,263 14,469 11,091 2,305 6,308

81.933 126,759 109,489 169,294 101,597 139,562

Since Sept. 1 6,132,126 8,317,458 7,046,813 8,515,382 6,441,127 7,332,197

The exports for the week ending this evening reach a total
of 67,397 bales, of which 16,406 were to Great Britain,
1,264 to France and 49,727 to the rest of the Continent.
Below are the exports for th§ week and since Sept. 1 1909:

Exjxtrts
from—

Week ending Mch. 11 1910.
Exported to—

From Sept. 1 1909 to Mch. 11 1910.
Exported to—

Great
Britain. Fr’nee

Conti¬
nent. Total.

Great
Britain. France.

Conti¬
nent. Total.

Galveston
Port Arthur . _

17,903 17,903 626,085
25,843

369’,268
28,976
40,155
7,258

206,783
73,679
15,837
92,265
4,800

108,567
75,571
15,885
37,518

427

372,965
18,398

152,103
63,691
49,318

802,155
64,131
15,849

223,428
28,680
33,378

1,801,205
108,372
15.849

744,709
121,347
122,851
7,258

689,045
167,182
111,161
274,994
4,800

2lb’808
84,613
49,255
52,566

427
36,175
22,132
2,854
200
600

Corp.Chrls.,&c.,
New Orleans,.' 5,082
Mobile !

l’l44 b’822 16,048

Pensacola ] _
Gulfport .1
Savannah j
Brunswick i

.... 4,399 4,399 83,991
5,496

398,271
88,077
95,324
167,029

64’.949
9,042
28,692
15,048

36,175
22,132
2,854
200
600

Charleston ! 2,342
Wilmington 1
Norfolk 1 _

13’,555
2,342
13,555 15,700

37".292
4,678

Newport News
New York
Boston
Baltimore ....
Philadelphia ..
Portland, Me..

2,203
3,608
250

2,921

“iad "893
100
200

’3,216
3,708
450

2,921

San Francisco.
Seattle
Tacoma

—

-r—

461
2,394

461
2,394

Portland, Ore.
Pemblna
Detroit

Total —

Total 1908-09.

— — —

16,406 1,264 49,727 67,397jl,728,917 803,542 2,095,944 4,628,403

27,183 17.554 105,885 150,6222,938,130 862,017 2.957,460 6,757,607

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

On Shipboard, Not Cleared Jor—

March 11 at—
Great
Britain. France

Ger¬
many.

Other
Foreign

Coast¬
wise. Total.

Leaving
Stock.

New Orleans _ 9,489 2,465 14,144 18,606 67 44,77f 142,303
Galveston 22,266 1,444 22,841 16,362 3,225 66,138 54,488
Savannah 2,100 2,100 67,203
Charleston _ . ; 19,756
Mobile 640 9,400 4,600 128 14,768 17,986
Norfolk 13,400 13.40Q , 14,453
New York 700 200 300 500 1,700 151.836

Other ports 2,000 —- 1,500 — — 3,500 28.032

Total 1910.. 35,095 13,509 45,485 35,468 16,820 146,377 496,057
Total 1909.. 39,482 16,745 32,161 28,433 17,668 134,489 565,968
Total 1908. _ 44,153 30,610 63,883 11,706 22,020 172,3721 458.006

Speculation in cotton for future delivery has continued on a
fair scale at some further advance on the present-crop
months, especially May. Next-crop deliveries declined
slightly for a time. They rallied to-day. Much of the specu¬
lative attention has been fixed upon the May option, about
which various stories have been afloat. There is talk to the
effect that the short interest in that month may be subjected
to manipulation amounting to a squeeze. The air is filled
with rumors that the bull clique here, composed of four well-
known men, have taken up something like 60,000 bales on
March notices and intend to export this cotton to Europe.
There are also rumors that they may take considerable more
cotton before the end of the month, thus gaining practical
control of the certificated stock here. Some think that the
manipulation is too obvious, and the buying too open and
the time too early to warrant serious belief in a genuine
corner of the May option.* At Alexandria, Egypt, prices
have advanced sharply, Liverpool has been strong, the New
York situation seems to be closely watched there, Liver¬
pool's spot sales have latterly increased and the certificated
stock here has steadily decreased. The falling off here thus
far this month amounts to 11,700 bales. Some rain has
fallen in some sections of Texas, but it is said that important
parts of that State still need moisture. The receipt* at the
ports have been light. Spot interests have bought May and
Liverpool has bought the next-crop months to some extent.
New Orleans and Southern buying, including buying for sup¬
port by Southern operators now here, has had some effect.
Bulls take the ground that the statistical position favors their
contention that prices sooner or later must reach a higher
level. Spot markets have been firm as a rule, though here
and there indications of more disposition to sell have been
noticeable. As to the speculation, it is contended that much
of the so-called weak long interest has recently been elimi¬
nated. Covering of shorts by various interests has con¬
tributed to the advance in the May option. On the other
hand, however, speculation has been for the most part quiet,
spot cotton is slow, curtailment of working time is wide¬
spread and not a few conservative and experienced people
maintain that supplies will be ample for the rest of the sea¬
son. Yarns have continued dull and depressed, and sales
of cloths appear to be but moderate, to say the least. Of
late, too, rains have fallen in various parts of Texas, and re¬
ports from some sections of that State are to the effect
that there is a good “season” in the ground, and that farm
work is making satisfactory progress. Similar reports have
been received from Alabama and other sections. Late in
the week heavy rains were reported at Galveston and Hous¬
ton. Large spot interests were sellers here. The belief is
very general that the next acreage will be very large, possibly
the largest ever known, and that under ordinary circum¬
stances a bountiful crop will be produced. As prices are
high all over the world, it seems a fair inference that every
effort will be made to raise as big crops as possible in other
cotton-producing countries. Certain spot interests are be¬
lieved to be selling May against the actual cotton. Large
New Orleans operators, it is said, have sold more or less
from time to time. Liquidation by local, Southern and
Wall Street interests has also been noticeable. The local
authorities at Atlanta, Ga., are said to be trying to prevent
trading in cotton “futures” there. To-day prices were
irregular, closing at a small advance on reports of a larger
spot demand, dry weather in Texas, firmer Liverpool cables,
bull support and covering. Spot cotton here has been more
active. Middling uplands closed at 15.10c., an advance for
the week of 15 points. 1
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
March 5 to March 11— Sat. Mon. Tues. Wed. Thurs. Fri,

Middling uplands 14.75 14.65 14.80 14.80 15.00 15.10
NEW YORK QUOTATIONS FOR 32 YEARS.

1910.C ...15.10 1902.C .. 8.69 1894.C _ 7.56 1886.C 9.12
1909 ... 9.80 1901 __ 8.75 1893 . 9.12 1885 ..11.25
1908 ...11.40 1900 9.69 1892 6.94 1884 -.10.88
1907 ... ...11.35 1899 __ 6.44 1891 _ 8.94 1883 -.10.19
1906 _._11.10 1898 __ 6.19 1890 .11.50 1882 ..11.94
1905 ... 7.90 1897 7.25 1889 .10.19 1881 ..10.94
1904 ...16.65 1896 __ 7.75 1888 .10.19 1880 ..13.25
1903 ...10.15 1895 5.94 1887 . 9.88 1879 .. 9.75

MARKET AND SALES AT NEW YORK.

Spot Market
Closed..

Futures
Market
Closed.

Sales of Spot and Contract.

Spot.
Con- | Con-
sum’n.\ tract. Total.

Saturday. _
Monday
Tuesday ..
Wednesday
Thursday _

Friday. ...

Total .

Quiet 20 pts dec
Quiet 10 pts dec
Quiet 15 pts adv
Quiet

Barely steady
Steady
Steady
Steady

766
100

2,900
2,050
900

5,015

1
| 4,ioo

Zl'.'i l'.ioo
| 300

766
4,200

. 2,900
2,050
.2,000
5,315

Quiet 20 pts adv
Steady 10 pts adv

Firm ■ _

Steady
■

11,731 •! 5,500 17‘231
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FUTURES.—The highest, lowest and closing prices
New York the past week have been as follows:
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COTTON to-night, as
is as follows. Foreign

THE VISIBLE SUPPLY OF
made up by cable and telegraph,
stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs¬
day evening. But to make the total the complete fig¬
ures for to-night (Friday), we add the item of exports
from the United States, including init the exports of Friday
only.
March 11— 1910. 1909. 1908. 1907.

Stock at Liverpool-. -bales.
Stock at London *

Stock at Manchester

Stock at Hamburg.

Stock at Marseilles .

Stock at Barcelona
Stock at Genoa
Stock at Trieste —

Total Continental stocks.

India cotton afloat for Europe—
Amer. cotton afloat for Europe. _
Egypt,Brazil,&c.,aflt.for Europe-
Stock in Alexandria, Egypt
Stock in Bombay, India
Stock in U. S. ports
Stock in U. S. interior towns
U. S. exports to-day

900.000 :1,454,ooo :1,105,000 1,207,000
5,000 9,000 11,000 8,000
59,000 85,000 78,000 80,000

964,000 :1,548,000 :1,194,000 1,295,000
6,000 14,000 13,000 11,000

270,000 471,000 500,000 407,000
389.000 359,000 249,000 287,000
3,000 4,000 4,000 3,000
8,000 50,000 45,000 19,000
52,000 58,000 36,000 132,000
4,000 2,000 18,000 9,000

732,000 938,000 865,000 868,000

1,696,000 :2,486,000 ;2,059,000 2,163,000
236,000 174,000 137,000 197,000
246,962 432,505 399,480 521,803
36,000 49,000 48.000 67,000
164,000 307,000 233,000 220,000
750,000 479,000 628,000 690,000
642,434 700,457 630,378 1,035,401
585,810 721,353 513,127 529,584
4,209 10,782 9,656 29,510

4,361,415 5,360,097 4,657,641 5,453;298
Of the above, totals of American and other descriptions are as follows:
American—

Liverpool stock bales. 831,000 1,344,000 990,000 1,101,000
Manchester stock 50,000 67,000 65,000 66,000
Continental stock 687,000 899,000 792,000 808,000
American afloat for Europe 246,962 432,505 399,480 521,803
U. S. port stocks 642,434 700,457 630,378 1,035,401
U. S. interior stocks 585,810 721,353 513,127 529,584
U. S. exports to-day v 4,209 10,782 9,656 29,510

Total American 3,047,415 4,175,097 3,399,641 4,091,298
East Indian, Brasil, Ac.—

Liverpool stock 69,000 110,000 115,000 106,000
London stock 5,000 9,000 11,000 8,000
Manchester stock 9,000 18,000 13,000 14,000
Continental stock-- 45,000 39,000 73,000 60,000
India afloat for Europe 236,000 174,000 137,000 197,000
Egypt, Brazil, &c., afloat 36,000 49,000 48,000 67,000
Stoc& in Alexandria, Egypt 164,000 307,000 233,000 220,000
Stock in Bombay, India 750,000 479,000 628,000 690,000

Total visible supply 4,361,415
Middling Upland, Liverpool 8.05d.
Middling Upland, New York
Egypt, Good Brown, Liverpool-_
Peruvian, Rough Good, Liverpool
Broach, Fine, Liverpool--
Tinnevelly, Good, Liverpool

15.10c.
16^d.
10.50d.
7Hd.

7 l-16d.

1,344,000
67,000

899,000
432,505
700,457
721,353
10,782

990,000
65,000
792,000
399,480
630,378
513,127
9,656

4,175,097 3,399,641

110,000 115,000
9,000 11,000
18,000 13,000
39,000 73,000
174,000 137,000
49,000 48,000
307,000 233,000
479,000 628,000

1,185,000 1,258,000
4,175,097 3,399,641

5,360,097 4,657,641
5.08d. 6.00d.
9.85c. 11.20c.

8 7-16d. 8 15-16d.
7.75d. 10.35d.

4 15-16d. 5 Hd.
4Kd. 5 3-16d.

5,453,298
6.03d.
11.25c.

9.65d.
5 9-16d.

5 %d.
Continental imports for the past week have been 93,000

bales.
The above figures for 1910 show a decrease from last week

of 122,167 bales, a loss of 998,682 bales from 1909,
ajdecrease of 296,226 bales from 1908, and a loss of 1,091,883
bales from 1907.

AT THE INTERIOR TOWNS the movement—that is,
the receipts lor the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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The above totals show that the interior stocks have de¬
creased during the week 33,163 bales and are to-night 135,543
bales less than at the same time last year. The receipts
at all the towns have been 35,661 bales less than the same
week last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The results
for the week and since Sept. 1 in the last two years are as
follows:

1909-10 1908-09-
March 11—

Shipped— Week.
Via St. Louis 5,193
Via Cairo 449
Via Rock Island 616
Via Louisville 3,810
Via Cincinnati- 366
Via Virginia points 1,489
Via other routes, &c 2,176

Since
Sept. 1.
314,045
142,324
19,333
84,233
37,967
104,230
124,187

Week.
15,590
4,782
1,288
2,296
811

1,486
4,988

Since
Sept. 1.
515,133
269,647
25,931
62,863
36,952
150,810
226,274

Deduct shipments—
Overland to N. Y., Boston, <fec_

.14,099 826,319 31,241 1,287,310

_ 1,293 67,813 1,536 115,198
. 1,825 35,843 362 38,109
_ 492 42,117 1,257 28,675

_ 3,610 145,773 3,155 181,982

Leaving total net overland • 10,489 680,546 28,086 1,105,328
* Including movement by rail to Canada.
The foregoing shows the week’s net overland movement

has been 10,489 bales, against 28,086 bales for the week
last year, and that for the season to date the aggregate net
overland exhibits a decrease from a year ago of 424,782 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to March 11 81,933
Net overland to March 11 10,489
Southern consumption to Mch. 11 50,000

-1909-10-
Since

Sept. 1.
6,132,126
680,546

1,426,000

-1908-09-
Since

Week. Sept. 1
126,759 8,317,458
28,086 1,105,328
51,000 1,301,000

-142,422 8,238,672 205,845 10,723,786
.*33,163 502,647 *16,265 607,338

.109,259 189,580
8,741,319 11,331,124

North, spinners’takings to Mch.ll 41,433 1,733,349 63,923 2,125,371
* Decrease during week.
Movement into sight in previous years:
Week—

1908—March
1907—March
1906—March
1905—March

Bales.14 179,04815 250,22916 144,93017 t. 212,500

Since Sept. 1- Bales
1907-08—March 14 9,443.782
1906-07—March 15- 11,363,622
1905-06—March 16 8,916,749
1904-05—March 17. 9,914,347

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week. >
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Closing Quotations for Middling Cotton on—
Week ending
March 11. Sat'day. Monday. Tuesday. Wed'day. Thursd’y. Friday.

Galveston 14 % 14 % 14% 14 13-16 14% 14%
New Orleans... 14 % 14 % 14 9-16 14 9-16 14% 14 11-16
Mobile 14 % 14 % 14% 14% 14 % 14 %
Savannah 14 11-16 14 11-16 14 11-16 14 11-16 14 11-16 14 11-16
Charleston 14 % 14 % — —

Wilmington ^ t _

Norfolk 14% 14% 14% 14% 14% 15

Boston 14.95 14.75 14.65 14.80 14.80 15.00
Baltimore 14 % 14% 14% 14% 14% 15

Philadelphia ... 15.00 14.90 15.05 15.05 15.25 15.35
Augusta 15 14% 15 14 5-16 15 15

Memphis 15 15 15 15 15 15
St. Louis 15 15 15 15 15 15
Houston 14 15-16 14% 14% 14% 14% 14%
Little Rock.... 14 % 14% 14% 14% 14% 14%

NEW ORLEANS OPTION MARKET .--The highest,
lowest and closing quotations for leading options n the New
Orleans cotton market for the past week have been as follows:

Sat'day. Monday, Tuesday, Wed’day, Thursd’y, Friday,
Mch. 5. Mch. 7. Mch. 8. Mch. 9. Mch. 10. Mch. 11.

March—
14.&0- .42Range 14.45-.61 14.47-.55 14.50.51 14.46-.66 14.63-.73

Closing 14.46-.48 14.38-.40 14.47-.48 14.45-.47 14.64-.66 14.62-.63
April—

— @ —
— @ —Range — @ — — @ —

— @ —
— @ —

Closing
May—

Range

14.50 * 14.41-.44 14.50-.54 14.48-.52 14.70-.74 14.72-.76

14.55-.70 14.37-.52 14.52-.63 14.49-.59 14.53-.77 14.68-.87
Closing

June—
14.56.57 14.47-.48 14.55-.56 14.52-.53 14.74-.75 14.76-.77

Range
Closing

— @ —
— © —

— @ —
— @ —

— @ — — @ —

14.60-.64 14.51-.54 14.59-.63 14.56-.60 14.79-.82 14.80 —

July—
Range
Closing

14.62-.78 14.44-.61 14.61-.71 14.56-.66 14.63-.85 14.75.95
14.63.64 14.55-.56 14.64-.65 14.61- .62 14.82-.83 14.82-.83

August—
Range 13.92-.9 13.75-.85 — @ .88 13.78 — 13.91-.05 14.10-.18
Closing

September—
13.83.85 13.76-.77 13.80 — 13.82 — 14.07 — 14.09 —

Range
Closing

— @ — 12.92-.93 — @ .03 — @ — 12.94-.02 13.07-.10
12.90 — 12.89-.95 12.94.97 12.93 — 13.07- .10 13.09-.il

October—
Range
Closing

November—

12.48-.55 12.38-.50 12.51-.59 12.46-.53 12.50-.59 12.52-.61
12.49-.50 12.46-.47 12.50-.52 12.50 — 12.56-.58 12.56-.58

Range
Closing

— @ —
— @ —

— @ —
— @ —

— @ —
— @ —

12.43.48 12.40-.43 12.49-.53 12.42.46 12.50.53 12.50-.53
December—

Range
Closing

12.36 — 12.24-.28 12.37-.38 12.32 — 12.34.37 12.35-.37
12.30-.34 12.28-.31 12.33-.35 12.31-.33 12.38-.40 12.37-.39

January—
Range .

Closing
— @ —

— @ —
— @ —

— @ —
— @ —

— @ —

12.31-.35 12.36.40 12.34.37 12.42-.44 12.40-.44
Tone—
Spot Steady. Quiet. Easy.

Steady.
Quiet. Firm. Very sty.

Options Quiet. Steady. Steady. Steady. Steady.
• Nominal.

WEATHER REPORTS BY TELEGRAPH.—Telegraphic
advices to us this evening from the South indicate that the
weather has been favorable generally during the week, and
that in consequence farm work has made very good progress.

Galveston, Texas.—It has rained on one day during the
week, the rainfall reaching one inch and forty-four hun¬
dredths. Average thermometer 62, highest 76, lowest 48.
Abilene, Texas.—There has been rain on one day during

the week, the rainfall being sixteen hundredths of an inch.
The thermometer has averaged 62, the highest being 90
and the lowest 34.
Corpus Christi, Texas.—We have had no rain during the

week. The thermometer has averaged 65, ranging from
52 to 78.
Fort Worth, Texas.—We have had a trace of rain on one

day during the week. The thermometer has ranged from
36 to 88, averaging 62.
Palestine, Texas.—There has been rain on two days during

the week, the rainfall reaching sixty hundredths of an inch.
Average thermometer 62, highest 82 and lowest 42.
San Antonio, Texas.—There has been rain on one day

during the week, the rainfall being eighteen hundredths of
an inch. The thermometer has averaged 65, the highest
being 88 and the lowest 42.
Taylor, Texas.—We have had rain on two days of the week,

to the extent of twenty hundredths of an inch. The ther¬
mometer has averaged 61, ranging from 38 to 84.
New Orleans, Louisiana.—We have had rain on one day

during the week, the rainfall reaching three inches and thir¬
teen hundredths. The thermometer has averaged 70.
Shreveport, Louisiana.—It has rained on one day of the

week, the precipitation being forty-two hundredths of an inch.
Average thermometer 62, highest 81, lowest 43.
Vicksburg, Mississippi.—It has rained on one day of the

week, the precipitation reaching fifty-three hundredths of
an inch. The thermometer has averaged 63, the highest
being 82 and the lowest 41.
Helena, Arkansas.—Farming and gardening are progressing

well. Light frost last night. We have had rain on one day
of the week, to the extent of twelve hundredths of an inch.
The thermometer has averaged 57.3, ranging from 36 to 80.
Little Rock, Arkansas.—There has been rain on one day

during the week, to the extent of sixteen hundredths of an
inch. The thermometer has ranged from 38 to 82, aver¬
aging 60.
Memphis, Tennessee.—Favorable farming weather and

preparations for the next crop are beginning. There has
been rain on one day the past week, the rainfall being fifty-
two hundredths of an inch. The thermometer has averaged
59.9, ranging from 37.8 to 79.
Nashville, Tennessee.—It has rained during the week, the

rainfall reaching fifty-four hundredths of an inch. Average
thermometer 57, highest 83 and lowest 30.

Mobile, Alabama.—Planting preparations are reported
well advanced, but it is generally believed there will be no
material increase in cotton acreage, owing to the high prices
of grain and provisions. Rain has fallen on one day during
the week, the rainfall being fifty-two hundredths of an inch.
The thermometer has averaged 67, ranging from 53 to 83.
Montgomery, Alabama.—We have had rain on one day

during the week, the rainfall being ten hundredths of an inch.
The thermometer has ranged from 46 to 83, averaging 65.
Selrria, Alabama.—It has rained pn one day of the week,

the precipitation being one inch. Average thermometer
62, highest 79, lowest 42.
Madison, Florida.—There has been no rain the past week.

The thermometer has averaged 67, the highest being 83 and
the lowest 41.
Savannah, Georgia.—There has been no rain the past week.

The thermometer ranged from 50 to 82, averaging 65.
Charleston, South Carolina.—We have had no rain during

the week. Average thermometer 65, highest 80, lowest 50.
Charlotte, North Carolina.—Farm work is well under way.

There has been rain on one day the past week, the rainfall
being thirty-eight hundredths of an inch. The thermometer
has averaged 56, the highest being 75 and the lowest 35.
WORLD’S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1909-10. 1908-09.

Week. Season. Week. Season.

Visible supply March 4 _ _ 4,483,582 5,453,520
Visible supply Sept. 1 1,931,022

8,741,319
2,093,000
162,000
640,000
183,000

1,714,982
11,331,124
1,338,000
182,000
826,000
155,000

American in sight to March 11 _ _

Bombay receipts to March 10. _
Other India ship’ts to March 10 _

Alexandria receipts to March 9_
Other supply to March 9*

Total supply -

Deduct—
Visible supply March 11

Total takings to March 11
Of which American—
Of which other.

109,259
122,000
12,000
4,000
3,000

189,580
75,000
8,000
19,000
2,000

4,733,841

4,361,415

13,750,341

4,361,415

5,747,100

5,360,097

15,547,106

5,360,097

372.426
276.426
96.000

9.388.926
7.167.926
2,221,000

387,003
314,003
73.000

10,187,009
8,133,069
2,054,000

• Embraces receipts In Europe from Brazil. Smyrna, West Indies, &c.
INDIA COTTON MOVEMENT FROM ALL PORTS.

March 10.
•

Receipts at—

1909-10. 1908-09. 1907-08.

Week.
Since

Sept. 1. Week.
Since
Sept. 1. Week.

Since
Sept. 1.

Bombay 122,000 2.093,000 75,000 1,338,000 64,000 1,326,000

Exports
For the Week. Since September 1.

from— Great Conti- Japan Great Conti- Japan
Britain. nent. tkChina Total. Britain. nent. tfc China. Total.

Bombay—
■

1909-10.. 27,000 45,000 72,000 49,000 552,000 469,000 1,070,000
1908-09.. 19,000 43,000 62,000 16,000 370,000 364,000 750.000
1907-0S. . 2,666 7,000 4,000 13,000 15,000 342,000 233,000 590.000

Calcutta—
1909-10.. _ 1,000 1,000 3,000 17,000 14,000 34,000
1908-09.. _ 1,000 1,666 2,000 4,000 22,000 25,000 51,000
1907-08.. _ _ 1,000 1,000 3,000 9,000 4,000 16,000

Madras—
1909-10.. 4,000 8,000 1,000 13,000
1908-09.. 3,000 15,000 2,000 20'000
1907-08.. 4,000 25,000 2,000 31,000

All others—
1909-10.. 1,000 10,000 11,000 17,000 97.000 1,000 115,000
1908-09.. 5,000 1,000 6,000 9,000 92,000 10,000 111,000
1907-08. . 1,666 1,000 2,000 9,000 80,000 16,000 105,000

Total all—
1909-10.. 1.000 38.000 45,000 84,000 73,000 674,000 485,000 1,232,000
1908-09.. 25,000 45,000 70,000 32,000 499,000 401,000 932,000
1907-08. ‘3,666 8,000 5,000 16,000 31,000 456,000 255,000 742,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
March 9. 1909-10. 1908-09. 1907-08.

Receipts (cantars)—
This week
Since Sept. 1

30,000
4,797,443

140,000
6,194,025

100,000
6,417,217

Exports (bales)—
This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

To Liverpool
To Manchester
To Continent
To America

Total exports

7",500
9,000

122,999
104,758
230,117
52,449

6,750

10,250
7,000

139,314
141,557
224,787
55,654

3,500

14',666
800

175,459
152,529
248,764
48,466

16,500 510.323 24,000 561,312 18,300 625,218

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is
quiet for both yarns and shirtings. Spinners are consid¬
ered to be well under contrac . We give the prices for to¬
day below and leave those for previous weeks of this and
last year for comparison:

1910. 1909.

8% lbs. Shirt- Cot'n 8% lbs. Shirt- Cot'n
32* Cop ings, common Mid. 32s Cop ings. common Mid.
T*cist. to finest. Upl’s Twist. to finest. • Vpl's

d. d. s. d. s. d. d. d. d. 8. d. s . d. d.
Jan
14 10 5-16© 11 5 5 @9 10% 7.84 7% @ 8% 4 8 @8 6 5.14
21 10 @ 10% 5 4 @9 9 7.56 7% § 8% 4 9 @8 7% 5.30
28
Feb.

10% @ 10% 5 4 @9 9 7.80 7 13-16@ 8% 4 9 @8 7% 5.30

4 10% @ 11% 5 5 @9 10% 7.91 7 11-16@ 8% 4 8 @8 7% 5.15
11 10% @ * 11% 5 5 @9 10% 8.15 7 9-16 @ 8% 4 7 @8 6 5.11
18 10 7-16@ 11% 5 5 @9 10% 8.10 7% @ 8% 4 6 @8 5 5.09
25 107-16@ 11% 5 5 @9 10% 7.99 7% @ 8 4 6 @8 4% 5.02
Mch

4 10% @ 11% 5 6 @10 8.07 7% @8 4 6 @8 4% 5.14
11 10% @ 11% 5 6 @ 10 8.05 7% @ 8 4 6 @8 4% 5.08
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EUROPEAN COTTON CONSUMPTION TO FEB. 1.—
By cable to-day we have Mr. Ellison’s cotton figures brought
down to Feb. 1. We give also revised totals for last year
that comparison may be made. The spinners’ takings in
actual bales and pounds have been as follows:

October 1 to February 1. Great Britain. Continent. Total.

For 1909-10.
Takings by spinners ______ bales
Average weight of bales lbs.
Takings In pounds

1,191,000
502

597,782,000

1,975,000
489

965,875,000

3,166,000
493.9

1,563,657,000

For 1908-09.
Takings by spinners.: bales
Average weight of bales lbs.
Taklnvs in pounds

1,295,000
506

655,270,000

2,322,000
487

1,132,914,000

3,617,000
494.4

1,788,184,000

According to the above, the average weight of the deliveries
in Great Britain is 502 lbs. per bale this season, against 506
lbs. during the same time last season. The Continental de¬
liveries average 489 lbs., against 487 lbs. last year, and for
the whole of Europe the deliveries average 493.9 lbs. per
bale, against 494.4 lbs. last season. Our dispatch also gives
the full movement for this year and last year in bales of 500
lbs.

* Small consumption due to lockout in Lancashire.
*

Our cable also states that Mr. Ellison reduces by over
1,000,000 bales the figures given last October of estimated
requirements for the season of 1909-10, deducting 1,105,000
bales from the total of American and 250,000 bales from the
Egyptian aggregate then given, and increasing East Indian
by 200,000 bales and sundries by 50,000 bales. The revised
estimate stated in ordinary bales is as follows:

Estimated.
1909-10.

Actual.
1908-09.

Actual.
1907-08.

Requirements—Ordinary bales—
American _

Bales.
11,520,000
1,500,000
700,000
450,000

Bales.
12,860,000

945,000
912,000
252,000

Bales.
12,117,000
1,068,000
856,000
266,000

East Indian/..
Egyptian _

Sundries

Total requirements. 14,170,000 14,969,000 14,307,000

Our readers should remember, of course, that these figures
are not intended to be estimates of the yield in various coun¬
tries, Mr. Ellison confining himself to indicating the extent
to which, in his belief, each source of supply will be called
upon to contribute to the season’s consumptive require¬
ments. In other words, he is of the opinion that 14,170,000
bales of ordinary weight will be necessary in qrder to leave
mill stocks unchanged. As regards consumption, he remarks
that high prices have reduced the demand for goods, and there
will be further curtailment of production unless prices decline

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 67,397 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Liverpool—March 4—Laurentlc, 576 576

To Manchester—March 4—Camoens, 627 upland, 1,000 Sea Isl. 1,627
To Havre—March 7—Chicago, 120 Sea Island _ 120
To Bremen—March 9—Zleten, 293 293
To Antwerp—March 5—Finland, 100 100
To Barcelona—March 10—Matteawan, 100 100
To Genoa—March 5—Prinzess Irene, 100 100
To Naples—March 5—Prinzess Irene, 300 300

GALVESTON—To Bremen—March 5—Hornby Castle, 6,812 6,812
To Antwerp—March 9—Thurland Castle, 1,541 1,541
To Ghent—March 9—Thurland Castle, 500 500
To Barcelona—March 8—Clara, 3,350 3,350
To Venice—March 8—Clara, 2,000 2,000
To Trieste—March 8—Clara, 3,700 3,700

NEW ORLEANS—To Liverpool—March 10—Median, 5,000 5,000
To Hull—March 9—Dowlals, 82 82
To Havre—March 9—Bordeaux, 1,144 1,144
To Christiania—March 7—Thelma, 700 700
To Genoa—March 7—Louise, 5,483 5,483
To Venice—March 10—Erny, 2,650 2,650
To Trieste—March 10—Erny, 839 839
To Flume—March 10—Erny, 150 150

SAVANNAH—To Bremen—March 7—Winkiield, 4,199 4,199
To Hamburg—March 7—Winkfield, 100 100
To Christiania—March 7—Winkfield, 50 March 9—Pow¬
hatan, 50 100

CHARLESTON—To Liverpool—March 9—Boliviana, 2,342 2,342
WILMINGTON—March 7—Foreric, 13,555 13,555BOSTON—To Liverpool—March 4—Canadian, 1,690 March 9—

Cestrian, 1,918 3,608
To Yarmouth—March 7—Boston, 100 100

BALTIMORE—To Belfast—March 5—Belfast, 250. _ 250
To Hamburg—March 3—Bulgaria, 200 200

PHILADELPHIA—To Liverpool—March 8—Haverford, 1,137__ _ 1,137
To Manchester—March 4-—Manchester Corporation, 1,784 __ 1,784

SAN FRANCISCO—To Japan—March 9—Mongolia, 461 461
SEATTLE—To Japan—March 4—Seattle Maru, 2,394 2,394

Total --- 67,397

LIVERPOOL.—By cable from Liverpool we have the fol¬
lowing statement of the week’s sales, stocks, &c., at thatjport:

Sales of the week 103,000
. Of which speculators took _ _

Of which exporters took
Sales, American 98,000
Actual export _____ 8,000
Forwarded 78,000
Total stock—Estimated..
Of which American—E

_

Total imports of the week
Of which American 34,000

Amount afloat 165,000
Of which American. 109,000

Feb. 18. Feb. 25. Mch. 4.
.103,000 79,000 74,000
_ 4,000 2,000 6,000
_ 1,000 1,000 1,000
_ 98,000 73,000 65,000
_ 8,000 22,000 4,000
_ 78,000 79,000 86,000
.988,000 962,000 934,000
.908,000 889,000 864,000
_ 57,000 75,000 49,000
_ 34,000 50,000 23,000
.165,000 106,000 126,000
.109,000 68,000 77,000

Mch. 11.
*62,000
2,000
2,000

*66,000
11,000
72.000
900,000
831,000
47,000
33,000
102,000
60,000

* Includes 17,000 bales of called American cotton.

The tone of the Liverpool market for spots and futures
each day of the past week has been as follows:

October 1 to February 1.
Bales of 500 lbs. each.

(000S omitted.)

1909-10. 1908-09.

Great
Britain

Conti¬
nent. Total.

Great
Britain

Conti¬
nent. Total.

Spinners’ stock Oot. 1. 234 1,218 1,452 308 1,046 1,354
Takings to Feb. 1 1,195 1,932 3,127 1,310 2,262 3,572

Supply 1,429 3,150 4,579 1,618 3,308 4,926
Consumption, 17 weeks 1,105 1,785 2,890 1,070 1,870 2,940

Spinners’ stock Feb. 1 _ _ 324 1,365 1,689 548 1,438 1,986

Weekly Consumption.
000s omitted.

In October 65 105 170 *30 110 140
In November 65 105 170 60 110 170
InIDecember . 65 105 170 78 110 188
In|January 65 105 170 80 110 190

H
Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, ]
12:15
P. M. J

Quiet. Quiet. Quiet. Moderate
demand.

Fair
business
doing.

Quiet.

Mid. Upl’ds 8.05 7.94 7.93 7.98 7.96 : 8.05

Sales . 5,000
300

3,000

8,000
1,000
2,000

7,000
500

4,000

8,000
500

4,000

10,000
500

1,000

5,000
500

2,000
Spec.&exp.
Called

Futures.
Market \
opened /

Quiet,
unch. to
2 pts. adv.

Steady at
6A@»A
pts. dec.

Quiet at
2M@5H
pts. adv.

Quiet,
unch. to

2 pts. dec.

Quiet at
2@3 pis.
decline.

Steady at
4@6 pts.
advance.

Market, )
4 \
P. M. J

Quiet, 2A
pis. dec. to
2 pts. adv.

Easy at
10H@16
pts. dec.

Steady at
7A@9A
pts. adv.

Easy at
'S@4A pts.
decline.

Steady at
1@6 pts.
advance.

Steady at
3@7 pts.
advance.

The prices of futures at Liverpool for each day are given
below. Prices on basis of upland, good ordinary clause.

March 5
to

March li

March
Mch.-Apr.
Apr.-May.
May-June
June-July
July-Aug-
Aug.-Sep-
Sept.-Oct.
Oct-Novi:
Nov.-Dec.
Dec.-Jan
Jan.-Feb
Feb.-Mch.

Sat. Mon. Tues.

12M
p.m

d.

12H
p.m.

d.
80 X
77 A
73 H

12H 4 112 M 4
p.m. p.m. p.m. p.m

d.
70
67
63 M

69^:60
63«^
57 H
28 H

6 85
6 64 M
6 55
6 53
6 52
6 52

54
48 Yt
19
77
57^
48
46 H
46
46

d. d.
64^ 69
61 H 66
58 62
54 H 58H
49 153
43 A 48
15 119
73 H 78 A
53 H 58 3^
44 )49
42 -47
41 3^ 46 A
41 H 46 A

d.
73 Yi
70
66 A
63
58
52 H
23 H
81
61
51 lA
49 A
49
49

Wed.

12 % 4
p.m. p.m,

d.
74
71
67 H
64
59
53 H
23 X
81
61
51 A
49 A
49
49

d.
70
67
63
60
55
49 A
19
78
57 A
48
46 H
46
46

Thurs.

12 H 4
p.m.ip.m,

d.
76
73
69

d.
72 H
69 H
65 H
62 H
56 H
51
20 H
77
56 H
47
45 34
44 A 47
44 34 47

60
54 341
23
80
59
49
48

Fr.

12 H 4
p.m. p.m.

d. i d.
81 34 82 34
79 80
74 34 74 H
71 H 71
65 64
59 34 58
27H 26
84 A 83 34
64 34 63
54 34 53
53 34 52
52 34 51
52 34 51

BREADSTUFFS.

Friday, March 11 1910.
Prices for wheat flour have been somewhat irregular dur¬

ing the week, owing to the .sharp fluctuations in wTheat.
The changes have been comparatively slight as a rule, how¬
ever, and to a large extent merely nominal. There has been
a somewhat larger inquiry at times, but actual business has
been small as bids have been below the views of sellers.
Most of the reports from the markets of the West and the
Southwest have continued to tell of unsatisfactory condi¬
tions. At the Northwest trade moderately active at firm
prices. Rye flour quiet and steady. Corn meal dull and
easier.
Wheat has advanced mainly on continued reports of dam¬

age to the crop in the Southwest. Moreover, the Govern-
mentt report which appeared on the 8th inst., dealing with
farm reserves in this country, was construed as bullish in
one sense, since it put the quantity some 25,000,000 bushels
smaller than was expected. In other words, whereas a total
had been looked for by some of something like 200,000,000
bushels, the actual total as stated by the Government was
173,344,000 bushels, against 143,692,000 a year ago and
148,721,000 at this time in 1908. Cash interests have been
buying May and September. Some Kansas reports have as¬
serted that the damage in that State ranged anywhere from
25 to 50%. One estimate of the yield in that State is
60,000,000 bushels, against 82,000,000 last year. The
Patten following is credited with being bullish on the situa¬
tion. Bulls in general dilate not only on the reports of dam¬
age in Kansas but on similar reports from parts of Nebraska
and Missouri. Cash prices for wheat and flour at the North¬
west have been strong, but on the other hand export business
continues lacking. The Kansas Grain-dealers' Association
states that, while the damage on 282,000 acres in that State
is from 50 to 60%, on approximately 3,350,000 acres it
would not exceed 10%. It is insisted that the stories of
damage are in many cases greatly exaggerated. Farm re¬
serves are larger than those of the last two years. Cash mar¬
kets have much of the time been quiet. Cincinnati reports
in regard to the condition of the crop state that in the South¬
west it is less unfavorable than it was recently, and that east
of the Mississippi the indications are almost uniformly fa¬
vorable. The receipts have been liberal. In five days the
stock at Minneapolis increased 625,000 bushels and for the
week the increase amounts to 825,000 bushels. The foreign
markets have evidently become sceptical of the damage re¬
ports from this country. They have either declined at times
or else advanced but feebly at others. Speculation for and
against the price is the principal force in the trading. The
belief of some is that sooner or later prices must take a down¬
ward trend, though there are liable to be occasional upturns
due to crop “scares.” To-day prices declined early on dul-
ness on the spot, liberal receipts and liquidation. * Later
there was a rally on bullish crop reports.
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DAILY CLOSING PRICES OFWHEAT FUTURES IN NEW YORK.

Sat. Mon. Tries., Wed. Thurs. Fri.
No. 2 red winter, f. o. b 129 128 127 H 128 Norn. Norn.
May delivery in elevator. 1215$ H9H 1205$ 122}$ 122}$ 122 5$
July delivery in elevator 1135$ HIH 113H 1155$ H5}$ 115H

DAILY CLOSING^PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tries. Wed. Thurs. Fri.

May delivery in elevator 112*$ 111 H 112H 1135$ 118 113}$
July delivery in elevator 103 5$ 103 5$ 105 H 107*$ 106?$ 106}$
September delivery in elevator.... 99}$ 995$ 1015$ 104*$ 103}$ 103 5$
Indian corn futures in the local market have been ex¬

tremely dull. At the West the speculation has been active
and excited with sharp and irregular changes in prices. But
sentiment is bearish in the main, owing to the steadily
accumulating supplies at the primary markets and dullness
and depression on the spot. On the 8th inst. the Govern¬
ment report stated the amount held by farmers at 1,050,865,-
000 bushels, against 1,047,763,000 last year and 962,429,000
two years ago. There has been active liquidation on the
short side at times, causing rallies. Cash interests have sold
heavily, however, and there has been extensive liquidation.
To-day prices were lower at one time on selling by cash
houses and long liquidation, but they rallied later on covering
of shorts.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn Nom. Nom. Nom. Nom. Nom. Nom.
May delivery In elevator 74 72 }$ 73 73 }$ 73 73 5$July delivery In elevator 74 5$ 73 }$ 74 5$ 74 5$ 74 5$ 74 J$

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thur . Fri.

May delivery in elevator 63 62 62 5$ 63 5$ 63 }$ 63 5$July delivery in elevator 65 64 64}$ 655$ 65}$ 655$September delivery in elevator.___ 65}$ 645$ 65}$ 66}$ 65 5$ 66}$
Oats for future delivery in the Western market have been

irregular, reflecting the fluctuations in corn. Cash interests
have been prominent in the selling. There has been con¬
siderable liquidation for country account. The cash demand
has been light. The Government stated the farm reserves
at 363,159,000 bushels, against 278,847,000 last year and
267,476,000 two years ago. The buying has been largely
to cover shorts. To-day prices were irregular, closing higherwith the rest of the list. Offerings were light and shorts
covered.

DAILY CLOSING PRICES OF OATS IN
Sat. Mon. Tues. Wed.

Natural
white—51 -51}$ 50 }$-51 50}$-51 50 -50 }$ 49 -51 49 -51White
clipped.51 }$-52 51 -51}$ 51 -51}$ 50}$-51 50}$-53 50}$-53

DAILY CLOSING PRICES OF OATS IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator.. 45 44*$ 44}$ 44}$ 44}$ 44 5$July delivery in elevator - 42 5$ 41}$ 42 5$ 42 5$ 42 5$ 42}$September delivery in elevator.--- 40}$ 39}$ 40}$ 40 5$ 40 3$ 40}$

The following are closing quotations:
FLOUR.

NEW YORK.
Thurs. Fri.

Winter, low grades $4 25@54 50
Winter patents __ 5 80@ 6 10
Winter straights 5 40 @
Winter clears. 5 00@
Spring patents 5 65©
Spring straights 5 30®
Spring clears 4 50®

Kansas straights, sack.55 25 @55 40
Kansas clears, sacks 4 30 @
City patents 6 80 @

4 65
7 10
4 60

P
N. Duluth, No. 1 51 27H
N. Duluth, No. 2 1 25H
Red winter. No. 2 f.o.b. 1 28
Hard winter, No. 2 1 26}$Oats, per bushel— Cents.
Natural white 49 @51
White clipped. 50}$ @53
Mixed Nominal

5 60
5 25 Rye flour 4 00®
6 00 Graham flour 4 50 @
5 50 Corn meal, kiln dried. _ 2 90 @ 3 10
4 90

GRAIN.
Corn, bushel— Cents
No. 2 mixed elev. Nominal
No. 2 yellow f.o.b. Nominal
No. 2 white f.o.b. Nominal

Rye, per bushel—
No. 2 Western f.o.b. Nominal
State and Jersey Nominal

Barley—Malting 78 @81
Feeding, c.I.f.,N.Y. Nominal

AGRICULTURAL DEPARTMENT’S REPORT ON
CEREAL STOCKS.—The Agricultural Department’s report
on cereal stocks, &c., was issued on March 8 as follows:
The Crop Reporting Board of the Bureau of Statistics of the United StatesDepartment of Agriculture estimates, from the reports of correspondentsand agents of the Bureau, that the quantity of wheat in farmers’ hands onMarch 1 1910 was about 23.5%, equivalent to 173,344,000 bushels, of lastyear’s crop, as compared with 21.6% (143,692,000 bushels) of the 1908

crop on hand March 1 1909 and 23.8% (152,571,000 bushels) the averagefor the past 10 years of the quantity on hand on March 1. It is estimatedthat about 59.3% of the crop will be shipped out of the counties where
grown, as compared with 59.2% of the 1908 crop, and 56.6% the averagefor the past 10 years so shipped out.
The quantity of corn In farmers’ hands on March 1 1910 is estimated as37.9%, equivalent to 1,050,865,000 bushels, of last year’s crop, as com¬pared with 39.3% (1,047,763,000 bushels) of the 1908 crop on hand March 11909 and 38.2% (925,386,000 bushels) the average for the past 10 years ofthe quantity of the crop on hand March 1. It is estimated that about23.1% of the crop will be shipped out of the counties where grown, as com¬pared with 21.3% of the 1908 crop and 20% the average for the past 10years so shipped out. The proportion of the total crop which is merchant¬able is estimated as 82.6% of the 1909 crop as compared with 88.2% of the1908 crop and 83.6% the average of the past 10 years.The quantity of oats in farmers’ hands on March 1 1910 is estimated as36.1%, equivalent to 363,159,000 bushels, of last year’s crop, as comparedwith 34.6% (278,847,000 bushels) of the 1908 crop on hand March 1 1909and 36.4% (310,763,000 bushels) the average for the past 10 years of thequantity of the crop on hand March 1. It is estimated that 32.7% of thecrop will be shipped out of the counties where grown, as compared with30.3% of the 1908 crop and 28.7% the average for the past 10 years soshipped out.

As of interest in connection with this report, we give below
a statement covering the stock of corn on March 1 for a
series of years, as made up by us from the Agricultural De¬
partment’s figures:

Product of On Hand Consumed or
previous year. March 1. Per distributed.Com. Bushels. Bushels. cent. Bushels.March, 1900 2,078,143,933 773,700,000 37.2 1,304,443,933“ 1901 2,105,102,516 776,200,000 36.9 1,328,902,516“ 1902 1,522,519,891 443,457,000 29.2 1,079,062,891“ 1903 2,523,648,312 1,050,600,000 41.6 1,473,048,31244 1904 2,244,176,925 839,053,000 37.4 1,405,123,92544 1905 2,467,480,934 954,268,000 38.7 1,513,212,93444 1906 2,707,993,540 1,108,000,000 40.9 1,599,993,54044 1907.. 2,927,416,091 1,298,000,000 44.3 1,629,416,09144 1908 2,592,320,000 962,429,000 37.1 1,629,891,000{ ’’ 1909. 2,668,651.000 1,047,763,000 39.3 1,620,888,00044 1910 2,772.376.000 1,050,865.000 37.9 1.721,511,000

The stock of wheat on March 1 for 11 years is shown in the
subjoined table:

Product of On Hand Consumed or
previous year March 1. Per distributed

Wheat. Bushels. Bushels. cent. Bushels.
March, 1900— 547,303,846 158,745,595 29.0 388,558,251“ 1901 522,229,505 128,100,000 24.5 394,129,500“ 1902 748,460,218 173,700,000 23.2 574.760.21S“ 1903 670,063,008 164,000,000 24.5 506,063,008“ 1904 637,821,835 132,608,000 20.8 605,213,835“ 1905 552,399,517 111,055,000 20.1 441,344,517“ 1906 692,979,489 158,403,000 22.9 534,576,489“ 1907 735,260,970 206,644,000 28.1 528,616,97a“ 1908 634,087,000 148,721,000 23.5 485.346,000“ 1909 664,602,000 143,692,000 21.6 520,910,000“ 1910 737,189,000 173,344,000 23.5 563,845,000

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:
Receipts at— Flour. Wheat. Com. Oats. Barley. Rye.

Chicago ....
Milwaukee..
Duluth

bbls,196lbs.
209,514
66,575
9,150

bush. 60 lbs.
174,000
144,100
250.404

2,624.480
26,000
26,722
9,704

238,887
7.083

736,050

bush. 56 lbs.
2,518,000
310,400

bush. 32 lbs.
1,938,675
282,000
184,566
306,988
66,000
67,943
79,296
425,600
257,000
49,500

bushASlbs.
821,500
377,000
53,302
362,105

bu.56 lbs.
23,000
20.000
19,512
45,977
5,000

Minneapolis.
Toledo _ _ _

161,220
98,200
72.556
166,479
674,300
268,650
407,000

Detroit 5,000
1,151

48,820
65,707

Cleveland —

St. Louis...
Peoria
Kansas City.

Tot.wk.’lO
Same wk. '09
Same wk. '08

Since Aug. 1
1909-10...
1908-09...
1907-08...

1,000
62,400
66,882

15,000
14,300

405,917
364,140
344,475

4,237,430
3,420,703
2,812,760

4,676,805
5,714,485
3,626,306

3,657,568
4,129,103
4,592,709

1,744,189
1,829,666
878,154

142,789
129,060
126,359

13,618,910
12,956,953
11,518,674

194,565,787
177,539,583
164,672,029

116,922,398
96,825,266
123,459,509

34,414,144
112,710,109
123,052,301

57.822,162
63,355,811
50,198.572

5,244.188
5,033,118
5,333,538

Total receipts of flour and grain at the seaboard ports for
the week ended March 5 1910 follow:

Wheat,
bush.

213,600

Flour,
Receipts at— bbls.

New York 135,804
Boston 39,999
Portland, Me 6,000
Philadelphia 42,861
Baltimore 37,059
Richmond 3,804
New Orleans * 28,279
Newport News..— 708
Galveston
Mobile 6.340
Montreal 6,357
St. John 21,000

33,311
175,000
21,293
32,274
6,686

36,000

6^310
521,000

Com,
bush.

461,250
133,971

53*408
386,245
19,520

181,700
3,600
4,000
19,000
6,991

Oats,
bush.

396,500
106,350

108*979
98.046
29,240
39,000

89,497
18,000

Barley,
bush.

10,200
• 3,250

Rye,
bush.
6,900

11,000

25,368
25,000

1,600
10,958

Total week 1910— 328,211 1,045,474 1,269,685
Since Jan. 11910. .3,115,929 11,519,107 12,972,523
Week 1909 324,272 1,266,589 945,538
Since Jan. 11909—2,660,117 13,229,923 15,257,145

885,612 74,818
7,026,520 672,990
821,118 173,338

9.525,931 2,597.220

19,458
207,984
10,503
205,810

♦ Receipts do not Include grain passing through New Orleans for foreign portson through bills of lading.
The exports from the several seaboard ports for the week

ending March 5^1910 are shown in the annexed statement:
Peas}
bush..
2.289

Exports from—
New York

Wheat.
bush.

Corn,
bush.

193,618

Flour,
bbls.

32,530

Oats,
bush.
3,055

Rye,
bush.

Barley,
bush.

Portland, Me 175,000
176,702

6,000
5,841

• 25,000
15,260
14,000
8,000
21,000

Boston
Philadelphia ....
Baltimore
New Orleans ....
Galveston

43,057

182,871
186,000 M

St.John, N. B... 521,000 18,000 25,000
Total week....

Week 1909.
872,702

1,179,705
628,146
807,523

134,679
191,149

21,055
17,249 48,071

25,000
83,681

2,289
10.794

The destination of these exports for the week and since
July 1 1909 is as below:

Flour
Since

Week July 1
Exports forweek and Mch. 5. 1909.

since July 1 to— bbls. bbls.
United Kingdom... 61,538 3,735,803
Continent 26,152 1,437,440
Sou. & Cent. Amer. 14,820 569,494
West Indies 32,042 989,535
Brit. Nor. Am. Cols. 127 78,109
Other Countries * 200,489

Wheat
Since

Week July 1
Mch. 5. 1909.

bush. bush.
*717,817 44,116,855
154,885 21,255,017

259,332
3,675

-Corn-

Week
Mch. 5.

bush.
124,735
417,761
14,000
71,650

143,284

Since
July 1
1909.
bush.

,296,269
,200,612
515,180
,519,755
46,970
22.685

Total 134,679 7,010,870 872,702 65,778,163
Total 1908-09 191,149 7,597,889 1,179,705 90,946,695

628,146 19,601,471
807.523 22.224,418

The world’s shipments of wheat and corn for the week
endingMarch 5 1910 and since July 1 1909 and 1908 are shown
in the following:

Exports.

Wheat. Corn.

1909-10. 1908-09. 1909-10. 1908-09.
Week

Mch. 5.
Since
July 1.

Since
July 1.

Week
Mch. 5.

Since
July 1.

Since
July 1.

North Amer.
Russian ....
Danubian _.

Argentine ..
Australian...
Oth. countr’s

Total ....

Bushels.
1,679,000
3,008,000
232,000

4,040,000
1,760,000
640,000

Bushels.
107,667,000
152,864,000
15,090,000
31,542,000
23,092,000
33,384,000

Bushels.
136,798.700
47,176,000
28,440,000
68,636,000
134,870,000
!

Bushels.
490,000
221,000
170.000
119,000

{ ---

Bushels.
19,487,000
12.435,000
16,230,000
59,854.000

Bushels.
21,987,400
12,344,500-
18.504.500
43.374.500

11359000 363,639.003 315,920,700 1,000,000 108,006,000 96,210,900

The quantity of wheat and corn afloat for Europe on datesmentioned was as follows:

Wheat. Corn.
United

Kingdom. Continent. Total.
United

Kingdom. Continent. Total.

Mch. 3 1910—
Feb. 26 1910..
Mch. 6 1909..
Meh. 7 1968..

Bushels.
29,680,000
27,680,000
33,520,000
38.000 OOO

Bushels.
15,360,000
14,000,000
24,080,000
?1 040 OOO

Bushels.
45,040,000
41,680,000
57,600.000
59.640 OOO

Bushels.
2,380.000
2,805,000
2,720,000
2.240.000

Bushels.
2,805,000
4,080,000
2,550,000
4,520.000

Bushels.
5,185,000
6,885,000
5,270,000
6,760,000.
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The risible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports March 5 ,1910, was as follows:

AMERICAN GRAIN STOCKS.

New York
afloat

Wheat.
f ’ bush.
640.000

Com,
bush.

953.000

Oats,
bush.

845,000
14,000

381666
324,000
192,000

Rye,
bush.

19,000

Barley,
bush.

181,000

Boston .....

Ph fla/lplph to.
130,000
126,000
669,000
2,000

120,000
1,718,000
2,271,000
478,000
104,000
285,000
296,000

2,233,000
240,000

6,034,000

7,156,000
1,326,000
2,690,000

10,000
355,000

310,000
29,000

2.531,000
451,000
40,000
3,000

3,000

Baltimore. I’
Vpv OpImim

78,000

Gfl.IvpHt.nn ' '

Buffalo
“ afloat

189^000 71,000 212,000

Toledo . . _ 149,000 123,000 14,000
" nflnat

Detroit
" afloat

242,000 46,000 63,000 2,000

flilwigO .. 3,970,000
765.000

372,000
1,000,000
2,618,000
363,000
561,000

1,714,000
502,000

2,758,000

999,000
292,000
579,000
331,000
93,000

14,000
44,000
96,000

310,000
5,000

“ afloat
Minneapolis
St. Louis
Kansas City

11,000
846,000
280,000

1,273,000
109,000

Peoria. .
20,000

Indianapolis

Total Mch. 5 1910..25.783.000 14,357,000 9,039,000 734,000 2.917,000
Total Feb. 26 1910.. 25,516,000 13,481,000 8,740,000 771,000 2,873,000
Total Meh. *1909..36,941,000 6,562,000 8,950.000 509,000 3,111,000

CANADIAN GRAIN STOCKS.
Wheat, Com, Oats, Rye, Barley,
bush. bush. bush. bush. bush.

Montreal 111,000 31,000 297,000 48,000
Fort William 2,121,000

■ * “ afloat 160,000
Port Art.hnr 3,602,000
Othor . 4,790,000

Total Mch. 6 1910.. 10,784.000 31,000 297,000 48,000
Total Feb. 26 1910.. 10,884,000 29.000 279,000 45,000
Total Mch. 6 1909.. . 6,191,000 28,000 223,000 85,000

SUMMARY.
Wheat, Com, Oats, Rye, Bariev,
bush. bush. bush. bush. bush.

American 25,783,000 14,357,000 9,039,000 734,000 2,917,000
Canadian 10,784,000 31,000 297,000 48,000

Total Mch. 6 1910--36,567,000 14.388,000 9,336,000 734,000 2,965.000
Total Feb. 26 1910..36,400,000 13,510.000 9,019,000 771,000 2,918,000
Total Mch. 6 1909-43,132,000 6,590,000 9,173,000 509,000 3,196,000

THE nwv GO^ns TRAHF
New York, Friday Night, March 11 1910.

Conditions in most divisions of the textile trade continued
to show more or less irregularity during the past week, and
the volume of business done was generally light. The pri¬
mary cotton goods situation remained practically unchanged,
except that it seemed even more difficult for buyers and
sellers to get together on prices mutually satisfactory, and
with no signs of relief from the high cost of production,
manufacturers appeared firmer in their views on contracts
for future delivery; on several lines of finished goods current
prices, as is well known, leave little or no margin of profit
to mills, and the latter, for obvious reasons, are not disposed
to force sales at such levels. Selling agents, arguing that
the market is on a safe basis, made further efforts to convince
buyers of the wisdom of covering future requirements, espec¬
ially in view of the present and prospective curtailment by
manufacturers; but without much success. In some direc¬
tions distributers whose stocks needed replenishing operated
somewhat more freely in the way of placing supplementary
orders for spring and summer lines offered at attractive
prices, transactions being confined principally to stock goods.
Buyers, however, were as a rule still disinclined to anticipate
beyond immediate or near-by requirements at the prices
named by sellers, and continued to press for concessions.
Gray goods ruled quiet and rather irregular; converters
seemed to have little confidence in the stability of current
prices, being able, according to reports, to secure moderate
concessions from second hands, and operated in a hand-to-
mouth fashion, mostly on spot goods; the limited purchases
of regular print cloths by the Borden interests in the latter
part of last week at 4!£c., an advance of ^c. over the pre¬
vious quotation, apparently failed to stimulate business in
that line or to strengthen the views of consumers generally.
Jobbers succeeded in moving a moderate volume of spring
merchandise in the aggregate, but, as in the preceding week,
bulk business was limited and demand from retailers spas¬
modic. No improvement was noted in the cotton yarn situa¬
tion, prices continuing weak, stocks large and demand slow.
Silk piece goods moved better in the secondary than in the
primary market. Men's wear lines for fall were somewhat
more active, but demand was not uniformly good and trade
as a whole was below expectations. In the domestic dress
goods market, also, some fabrics met with a satisfactory
sale while others dragged.
DOMESTIC COTTON GOODS.—The exports of cotton

goods from this port for the week ending March 5 were 1,273
packages, valued at $102,940, their destination being to
the points specified in the table below:

1910 1909
Since Since

New York to March 5— Week. Jan. 1. Week. Jan. 1.
Great Britain.. 243 42 243
Other Europe 4 150 6 136
China 108 30,655
Tndl* 8 750 3,035
Arabia 1,553 5,894
Africa 187 926 52 1,678
West Indies - 495 4,953 940 7,002
Mexico .iJ 4 216 14 335

Central America
South American 11 »1 •1 1111 •1 11 •1 MMe»*i 1,482

9,255
229
851

3,132
8,441

Other countries 7,021 470 3.17S

Total 1,273 25,915 3.354 63.72Q

The value of these New York exports since Jan. 1 has been
$1,984,979 in 1910, against $3,335,742 in 1909.
The new jobbing price on staple prints took effect on Tues¬

day last; the application of buyers in anticipation of the ad¬
vance was reported much less active than usual under simi¬
lar conditions, and reorders on the new basis have come for¬
ward slowly; printers who have not followed the advance,
however, secured a fair amount of business. In this con¬
nection the curtailment begun by print cloth mills and by
some printers is noteworthy. New lines of ginghams were
shown during the week by the Amoskeag Company at prices
considered attractive, and met with an active demand.
Trade in drills and sheetings was of moderate volume and
mostly at concessions ranging from J^c. to J^c. from top
prices. Bleached goods were rather quiet, with revisions
reported on unbranded lines. Agents handling cotton goods
received more inquiries, but experienced difficulty in secur¬
ing prices demanded by mills. Fine and fancy cottons were
in fair request. In the export market trade with miscel¬
laneous ports increased and broadened somewhat, following
the recent revision in prices, but business with the Far East
remained quiet. Individual transactions in the print-cloth
market were small and confined chiefly to spots and near-by
deliveries, the aggregate also being light; further curtailment
was announced among Eastern and Southern mills. Prices
showed considerable irregularity; regulars are quoted at
4c. to 434c. and standard wide goods at 5J^c.
WOOLEN GOODS.—While a better demand for men’s

wear was noted in some quarters, business on fall lines so
far has not been satisfactory to sellers generally; the latter,
however, appear confident that trade will improve shortly,
as it is believed that buyers will need considerably more
goods. The call for carded wool suitings and overcoatings
for fall has been unusually heavy, and has resulted in thewith¬
drawal of these lines by the leading interest. High-grade
woolens have moved well and several producers have an¬
nounced their inability to accept further orders on some
styles. A little more interest was displayed in fancy worsted
piece dyes, but the demand continued below expectations.
Trading for spring was confined largely to light-weight cas-
simeres, supplies of which are said to be limited. In the
dress goods division the demand from cutters for fall fabrics
was irregular; staples were taken quite freely but fancies
received comparatively little attention.
FOREIGN DRY GOODS.—Imported woolen and worsted

fabrics continued in fair request; houses handling French
goods have been obliged to proceed cautiously, owing to tariff
uncertainties. Linehs ruled strong and active, with sup¬
plies in many lines inadequate to meet demands. In the
burlap market futures were firm in sympathy with advances
abroad; spots, however, were dull, with an easy tone, and
prices lower, light-weights being quoted at 3.30c. and 1034-
ounce at 4.30c. to 4.35c.

Importations and Warehouse Withdrawals of Dry Goods.
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State mvo C»ty Pep/hitmewt.
News Items.

Argentine Republic.—Bonds Listed.—On March 9 £2,000,-
000 5% bonds of the Internal Gold Loan of 1909 were ad¬
mitted to the Stock List of the New York Stock Exchange-
The entire loan amounted to £10,000,000 and the part just
listed is that portion allotted in this country. In all dealings
$5 is to be the equivalent of £1 sterling. For description of
bonds see V. 88, p. 639.
Erie, Erie County, Pa.—Tenders of Bonds Requested.—

Proposals will be received until 12 m. April 1 by the Board of
Sinking Fund Commissioners, Bernard Cochran, President,
John A. Gensheimer, Secretary and A. S. Pinney, Treasurer,
for the purchase by the city of $125,000 refunding bonds
dated Jan. 1 1894. The price at which these bonds will be
taken by the city is limited to 101
Carden City, Forney County, Kan.—Suit to Compel Regis¬

tration ofRailroad-Aid Bonds.—Arguments were heard by the
State Supreme Court on March 7 in a suit brought to compel
the State Auditor to register $20,000 bonds voted in aid of
the Garden City Gulf & Northern RR. Co. The Topeka
“Capital” says:
* “The city voted $20,000 worth of bonds to purchase right-of-way and
other property for the railroad company, and In return the company was
to make certain improvements In Garden City. The State Auditor held
up the bonds for the reason that the people living along the proposed line
of the road had given the company the right-of-way and because the $20,000
would, in his opinion, Cover the costs of all the improvements planned for.
He held that all the law authorized the city to do was to vote bonds to
“aid” the company. The company claims the bonds as a bonus, and claims
It has filled its part of the agreement.“

As stated last week, suit has also been brought in the Su¬
preme Court to compel the Commissoiners of Scott County
to deliver to the Garden City Gulf & Northern RR. Co. $11,-
000 bonds voted to aid the company in building its line from
Scott City to Garden City.
Illinois.—Legislature Adjourns.—The Legislature of this

State, which convened in special session on Dec. 14 1909
(V. 89, p. 1553), adjourned at 8:15 p. m. on March 2.
Among the Acts passed were the following:
Joint resolution ratifying proposed Income tax amendment to the U. S.

Constitution, direct primaries Dills, employers’ liability Act, bill requir¬
ing the Chicago Sanitary District to open and operate the lock between the
Des Plaines River and the Drainage Canal at Lockport, and bill appro¬
priating $10,000 for the appeal of the Economy Light & Power suit to the
Federal courts. ,

The Legislature failed to pass the bill recommended by the
Governor for the issuance of the $20,000,000 waterway bonds,
h Japan.—Bonds to Be Offered Shortly.—It has been reported
that official announcement will be made about March 15 of
another offering of $50,000,000 4% refunding bonds. As
stated in V. 90, p. 572, the $50,000,000 bonds offered on
Feb. 25 were about twice over-subscribed.
Lexington School District No. 1 (P. O. Lexington), Daw¬

son County,4Neb.—Bonds Declared Valid by State Supreme
Court,—The State Supreme Court has affirmed the decision
of the lower court sustaining the validity of the $50,000
school bonds voted on at the election held Aug. 30 1909.
See V. 90, p. 517.
Madison County (P. O. Huntsville), Ala.—Bonds Declared

Valid by Supreme Court.—According to the Nashville “Ban¬
ner” of March 8, the State Supreme Court has affirmed the
decision of Judge Betts of the Law and Equity Court, up¬
holding the county’s right to issue the $50,000 4>£% re¬
funding bonds awarded on June 28 1909 to S. Kuhn & Sons
of Cincinnati. See V. 89, p. 61.
Mississippi.—Income Tax Amendment Taken Up by Legis¬

lature.—A joint resolution ratifying the proposed income tax
amendment to the United States Constitution received a

favorable vote in the Senate on Feb. 3. In V. 90, p. 388,
we reported that the proposed amendment had been approved
by the House on Jan. 29. Attention has been called by the
Speaker of the House to the fact that in signifying their
approval of the amendment, both the Senate and House
adopted separate resolutions while the Constitution provides
that both branches of the Legislature must adopt the same
resolution in order that it may be effective.
New York City.—First Public Bond Sale Under New Ad¬

ministration.—On a subsequent page we give a description
of the $50,000,000 corporate stock, proposals for which are
to be opened at 2 p. m. on March 21. This offering, which
is the first to be made by the new city officials elected last
November, is of particular interest, inasmuch as the rate of
interest has been slightly raised. The new issue will bear
4\i% interest. Furthermore, the bonds will be subject to
call after twenty years instead of running for a straight
fifty-year term as heretofore. It will also be noticed that
none of the bonds is issued for “various municipal pur¬
poses,’* the Comptroller designating just what part of the

froceeds of the sale is to be used for each separate purpose,t is announced that this method will be adopted with all
future bond issues. It bad been the practice of Comptroller
Metz to leave the matter of the assignment of the bonds to
their several purposes until some time after the sale. In
addition to having the interest payable in New York and
London, it may also be collected through the cityf8 agent in
Paris. 4 statement has been prepared by Comptroller
Prendergast showing the bonded debt of, the city as of Jan. 1
1910 as well as the estimated receipts and expenditures for

1910. The borrowing capacity on Jan. 1 1910 is fixed at
$58,764,207, the same figures given in the statement of debt
included in the Mayor’s annual message to the Board of
Aldermen. See V. 90, p. 179. Tbe present sale, it is ex¬
plained, will have very little effect on the borrowing capacity
of the city, the water bonds being exempt by law from the
computation of the city’s debt limit, while a large part of the
other bonds offered is for the purpose of refunding obliga¬
tions that were included in the city’s debt in arriving at the
margin of $58,764,207 referred to above.
New York State.—-Assembly Passes Bill Proposing Change

in Manner of Amending Constitution.—The Dana concurrent
resolution providing that future amendments to the consti¬
tution must have a two-thirds majority of the votes cast in
either House of the Legislature, and must also receive a
favorable vote equal to at least one-third of the number of
electors voting for members of the General Assembly, was
passed by the Assembly on March 1 by a vote of 78 to 46.
The resolution is now before the Senate, and if approved by
that body will be taken up at next year’s session of the Legis¬
lature. We give the proposed amendment below, italicizing
the parts to be added to the old law and placing in brackets
the words to be eliminated:
CONCURRENT RESOLUTION OF THE SENATE AND ASSEMBLY
Proposing an amendment to Section 1 of Article 14 of the constitution, in
relation to amendments, how proposed, voted upon and ratified.
Section 1. Resolved (If the Senate concur), That Section 1 of Article 14

of the constitution be amended to read as follows:
ARTICLE XIV. Section 1. Any amendment or amendments to this

constitution may be proposed in the Senate and Assembly; and If the same
shall be agreed to by [a majority] two-thirds of the members elected to each
of the two houses, such proposed amendment or amendments shall be
entered on their journals, and the yeas and nays taken thereon, and re¬
ferred to the Legislature to be chosen at the next general election of Sena¬
tors, and shall be published for three months previous to the time of making
such choice; and If In the Legislature so next chosen, as aforesaid, such pro¬
posed amendment or amendments shall be agreed to by [a majority] two-
thirds af all the members elected to each house, then it shall be the duty of
the Legislature to submit each proposed amendment or amendments to the
people for approval In such manner and at such times as the Legislature
shall prescribe; and ij such amendment or amendments shall be submitted to the
people at a general election at which members oj Assembly are elected and [if]
the people shall approve and ratify such amendment or amendments by a
majority of the electors voting thereon and the vote in javor thereoj shall
equal one-third of the total vote Jor members oj Assembly at such election, or ij
submitted at any other election, ij the people shall approve and ratijy such
amendment or amendments by a majority vote oj the electors voting thereon,
and the vote in javor thereoj shall equal one-third oj the total vote jor members
oj Assembly at the last preceding general election at which members oj Assembly
were elected, such amendment or amendments shall in either case become a
part of the constitution from and after the first day of January next after
such approval.

Sec. 2. Resolved (If the Senate concur), That the foregoing amendment
be referred to the Legislature to be chosen at the next general election of
Senators, and,[in conformity with Section 1, Article 14 of the constitution,
be published for three months previous to the time of such election.

Comptroller's Report.—The report of State Comptroller
Clark Williams for the fiscal year ending Sept. 30 1909 was
submitted to the Legislature on March 7. It is a carefully
prepared document, giving all essential facts in concise form.
After furnishing In detail comparative statements of receipts and expendi¬

tures for 1908 and 1909, sinking funds, State debt and the estimated re¬

ceipts and expenditures for the current year, the Comptroller shows that
the cost of collecting taxes in 1909 was as follows:

Amt. collected Percentage
in 1909. Cost. oj cost.

Corporation tax.. $8,671,920 $31,912 .00368
Stock transfer tax 5,355,546 42,631 .00797
Mortgage tax 1,844,821 28,718 .0155
Tax on transfers of decedents’ estates 7,368,995 428,871 .057
The method of collecting the last-named tax is described in detail, and

it Is pointed out that the largest Item of expense In connection with its
collection Is the fees paid attorneys. The Comptroller Is of the opinion
that the cost of collecting this tax can be very materially reduced by bring¬
ing the matter entirely under the supervision of his office and simplifying
the system so that judicial aid would only be required In cases of appeal and
non-resident estates, Instead of in all cases as is now the rule.
In speaking of the tax on transfers of stock, the report says that the largest

loss to the State Is occasioned by the re-sale and use of stamps Which have
not been properly canceled as required by law. The Comptroller announces
his Intention to collect the tax which, he says, is not now being paid upon
many shares of stock transferred In the course of reorganizations, consoli¬
dations and purchase of controlling interests.
Following the suggestion of Governor Hughes, the adoption of a measure

Is advocated providing for an annual budget, to be framed in the Comptrol¬
ler’s office, based upon the reports of the requirements of all the State de¬
partments and Institutions. ,

Canals, highways, the tax on State lands, the financial systems of prisons
of the State, expense of legislative and department printing, the abolition
of the United States Deposit Fund Commissioners, municipal account ex¬
amining and the administration of court and trust funds are also dealt
with in the report.

Ohio.—To Test Validity of Cole Tax Law.—Attorney-
General Grant Denman in a formal letter to Governor Har¬
man and the Finance, Taxation and Judiciary committees
of the Legislature gives notice that action is to be taken
by the State against the Buckeye Pipe Line Co., a subsidiary
of the Standard Oil Co., to enforce the payment of taxes
levied under the Cole Tax Law, which imposes a 1% tax
upon the gross receipts of certain public utility corporations
and the gross earnings of steam and electric railroads. The
proceeds of this tax are said to amount to about $2,000,0d0
annually and in view of the fact that many of the corpora¬
tions have adopted the policy of resisting payment of the
tax, the Attorney-General urges the General Assembly to
take action to guard against the possible loss of this revenue.
In Nov. 1908 the Buckeye Co. opposed the payment of the
tax upon its entire receipts, contending that the State could
only levy on the receipts from business done within the
State. In support of this potion the company, it f# Sieged,
called attention to a certain decision of the United States
Supreme Court in the case of a Texas railway against the
State in which it was held that no excise tax could he imposed
on gross earnings a part of,which came from inter-Stafce
business.
San Francisco, Gal,—Suit to Enjoin Issuance of Bonds for

Geary Street Railroad.—It is reported that % hearing h*d
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$2,020,000 Geary Street Railroad bonds voted Dec. 30 1909.
See V. 90, p. 64.
‘Texas.—Income Tax Amendment Ratified by House.—-A
joint resolution ratifying the proposed Income Tax Amend¬
ment to the Federal Constitution was adopted by the House
on March 4. The measure now goes before the Senate.
Virginia.—Legislature Takes Action on Income Tax Amend¬

ment.—By a vote of 37 “ayes” to 54 “noes” the House of
Delegates on March 7 rejected the proposed Sixteenth
Amendment to the Constitution of the United States pro¬
viding for the levying of an income tax. A resolution
ratifying the proposed tax (was adopted in the Senate on
March 9 by a vote of 19 to 5.

Bond Calls and Redemptions*
Denver, Colo.—Bond Call.—The following bonds will be

redeemed on March 31:
Storm-Sewer Bonds.

North Denver Storm Sewer Dlst. No. 1—Bonds Nos. 93 to 100 inclusive.
Sanitary Sewer Bonds.

Sub. Dist. No. 8—East Side Sanitary Sewer Dist. No. 1—Bonds Nos.
45 and 46.
Sub. Dist. No. 12—East Side Sanitary Sewer Dist. No. 1—Bonds Nos.

17 and 18.
Highlands Special Sanitary Sewer Dist. No. 7—Bond No. 57.

Arcadia, De Soto County, Fla.—Bond Election.—It is;
stated that this place intends holding an election for the
purpose of having the voters decide whether bonds for ex¬
tending the water and sewerage system and enlarging the
school buildings shall be issued.
Archer County Common SchoolDistrict No. 1, Tex.—Bond

Sale.—The $20,000 5% bonds registered by the State Comp¬
troller on Jan. 14 (V. 90, p. 249) were awarded about Feb. 15
to the Hickman Lumber Co. at 100.775.
Denomination $100. Date Aug. 19 1909. Interest annually in April

Maturity 40 years, subject to call after 10 years.
Ashland, Boyd County, Ky.—Bond Sale.—This city has

sold $30,137 95 6% street-paving bonds to John Bradley
at par and accrued interest.
Denomination $500. Date Dec. 13 1909. Interest semi-annual. Ma¬

turity $10,637 95 in 4 years, $10,000 in 7 years and $9,500 in 10 years,
the city reserving the right to redeem the bonds on Dec. 13 1913 or on
Dec. 13 of any year thereafter by paying par and Interest.
Auburn, Cayuga County, N. Y.—Bond Sale.—The $78,-

964 31 4% sewer bonds offered on Feb. 28 and described in
V. 90, p. 459, were awarded to Isaac W. Sherrill of Pough¬
keepsie at par and accrued interest. Maturity on Jan 4 as
follows: $2,164 31 in 1911 and $3,200 yearly from 1912 to-
1935 inclusive.
Austin, Tex.—Bond Election.—The $75,000 school, $150,-

000 sewer and $100,000 street bonds to be voted on at the
Improvement Bonds.

Cherry Creek Improvement Dist. No. 2—Bonds Nos. 1 to 23, inclusive.
Highlands Improvement Dist. No. 1—Bond No. 58.
North Side Improvement Dist. No. 7—Bonds Nos. 2 to 8, inclusive.
South Capitol Hill Improvement Dist. No. 1—Bond No. 62.
West Denver Improvement Dist. No. 1—Bonds Nos. 100 and 101.

Paving Bonds.
Alley Paving Dist. No. 9—Bond No. 1.
Alley Paving Dist. No. 10—Bonds Nos. 1 to 3, inclusive.
Alley Paving Dist. No. 11—Bonds Nos. 1 to 5 inclusive.
Alley Paving Dist. No. 12—Bonds Nos. 1 to 5 inclusive.
Alley Paving Dist. No. 13—Bonds Nos. 1 and 2.
Fifteenth St. Paving Dist. No. 2—Bonds Nos. 12 to 14 inclusive.

Viaduct Bonds.
Fourteenth St. Viaduct Dist.—Bonds Nos. 833 and 834.
Upon the request of the holders of any of the above bonds received ten

days before the expiration of this call, the City Clerk will arrange for their
payment at the Mercantile Trust Co., New York City, but not otherwise.

Bond Proposals and Negotiations this week
tare bean as follows:
Abilene, Kan.—Commission Form of Government Adopted.

—An election held March 1 resulted in favor of a commission
form of government.
Albemarle, Stanley County, No. Caro.—Bond Sale.—The

J. B. McCrary Co. of Atlanta has purchased $20,000 53^%
light and street bonds. These securities take the place of
$13,000 bonds (V. 89, p. 1438) proposals for which were
asked until Nov. 29 1909.
Denomination $1,000. Date Jan. 1 1910. Interest semi-annual. Ma¬

turity Jan. 1 1940.
Allerton Independent School District (P. O. Allerton),

Wayne County, Iowa.—Bond Offering.—Further details are
at hand relative to the offering of the $12,500 4^% refunding
school bonds mentioned in V. 90, p. 388. Proposals will be
received until 6p.m. May 2 by J. E. Mace, District Treasurer.
Interest semi-annual. Maturity ten years, subject to call after five

years. Certified check for $1,000 is required. Purchaser to furnish
blank bonds. The securities are tax-exempt and will be delivered on
June 20 1910.

Alliance, Ohio.—Bonds Authorized.—Ordinances providing
for the issuance of $72,500 street and sewer bonds were
passed by the City Council on Feb. 28.
Alton, Madison County, Ill.—No Bond Election.—In reply

to our inquiry as to whether any action had yet been taken
looking towards the holding of the $25,000 bond election,
which the Park Commission petitioned the City Council to
call (V. 90, p. 249), the Comptroller informs us that no
election will be held.
Amarillo Independent School District (P. O. Amarillo),

Potter County, Tex.—Bonds Registered.—The $100,000 5%
40-year school-building bonds disposed of at 102.60 on Feb.
15 (V. 90, p. 572) were registered by the State Comptroller
on March 4.

Angelina County Common School District No. 32, Tex.—
Bond Sale.—An issue of $700 5% 10-year bonds has been
awarded to the State School Fund at par and accrued interest.
Angleton Independent School District (P. O. Angleton),

Brazoria County, Tex.—Bonds Not Sold.—No sale has yet
been made of the $17,000 5% 20-40-year (optional) bonds
registered by the State Comptroller (V. 90, p. 249) on Dec. 27
1909.
itAnna School District No. 37 (P. O. Anna), Union'County,
HI.—Bond Offering.—Proposals will be received until
March 31 by James M. Shipley, Clerk Board of Education,
for $15,000 5% grade-school bonds.
Authority vote of 321 to 68 at election held Feb. 16. Denomination

$500. Date June 1 1910. Interest annually in Anna. Maturity $1,000
yearly on June 1 from 1912 to 1926 Inclusive. Certified check for 250 Is
required. Bonded debt, this Issue.
Appalachia, Wise County, Va.—Bond Offering.—Proposals

will be received until 2 p. m. April 4 by E. A. Collins, City
Recorder, for the following 5% coupon bonds, voted on
Feb. 15 (V. 90, p. 645): $14,000 to improve streets and con¬
struct sewers and bridges and $26,000 for water-works.
•Denomination $100. bate March 1 1910. Interest annually at the
Town Treasurer’s office. Maturity 30 years, the $14,000 bonds being
subject to call after 15 years. Total debt, these Issues ($40,000). Assessed
valuation for 1909, $1,441,952 85.

election to be held March 18 (V. 90, p. 645), if authorized,
will carry semi-annual interest at the rate of 5%. Part of
each issue matures every five years from five to forty years
inclusive from date.
Baird Independent School District (P. O. Baird), Callahan

County, Tex.—Bond Sale.—The $20,000 5% school-house
bonds mentioned in V. 89, p. 1683, have been disposed of at
par and accrued interest to the State School Fund. Ma¬
turity 40 years, subject to call after five years.
Beaumont, Texas.—Bond Offering.—Proposals will be re¬

ceived until 10 a. m. April 6 by J. G. Sutton, City Secretary,
for the following 5% coupon bonds: $100,000 for building
and repairing school-houses, $50,000 for sewerage and
$10,000 for repairing and improving the streets.
Denomination $1,000. Date Dec. 1 1909. Interest semi-annually at

the City Treasurer’s office or at the Hanover National Bank in New York
City, at the option of the holder. Maturity Dec. 1 1949, subject to call
after Dec. 1 1929. Bid to be made on a blank form furnished by the city
and be accompanied by a certified check on one of the banks of Beaumont
for 2% of bonds bid for. These bonds were offered on March 1 (V. 90, p.
180) but the following bids received on that day were both rejected:
Western-German Bank, Cincinnati *$163,410 00
Thos. J. Bolger Co., Chicago \ * *$162,562 75
City Loan & Trust Co., Gainesville/
• And accrued Interest.

Big Stone County (P. O. Ortonville), Minn.—Bond Sale.—
The $20,000 5% 10-year funding ditch-construction bonds
offered on March 1 (V. 90, p. 388) were awarded to the
Union Investment Co. of Minneapolis at 102.125—a basis of
about 4.731%. The following bids were received:
Union Invest Co., Mlnneap__$20,425|H. T. Holtz & Co., Chicago..$20,201
Cutter, May & Co., Chicago. 20,415 John Nuveen & Co., Chicago. 20,176
C. H. Coffin, Chicago 20,251 Well, Roth & Co., Cincinnati. 20,020
S. A. Kean & Co., Chicago.- 20,220
Denomination $1,000. Date April 1 1910. Interest semi-annual.

Birmingham, Ala.—Bonds Authorized.—Ordinances pro¬
viding for the issuance of the following 8% gold coupon street¬
paving and sidewalk refunding bonds were approved Feb. 24.

$2,000 Gpllelma St'., $27,500 First Ave., $2,500 Grady St., $2,500 Mc¬
Connell St, $8,500 Jefferson St., $13,500 Pearl St., $7,500 St. Charles Ave.
and $2,000 Charles St. bonds. Denomination $500. Interest annually at
the Hanover National Bank In New York City. Maturity 10 years, subject
to call on any Interest-paying date.
Blairsville School District (P, O. Blairsville), Indiana

County, Pa.—Bonds Defeated.—An election held here March 8
resulted in the defeat of a proposition to issue $40,000
building bonds.
Blanco County Common School District No. 1, Tex.—Bond

Sale.—The State School Fund was recently awarded $6,000
5% 10-40-year (optional) bonds at par and accrued interest.
Bottineau County (P. O. Bottineau), No. Dak.—Bond

Sale.—On Feb. 23 the $7,000 6% registered drain-construc¬
tion bonds described in V. 90, p. 516, were awarded to the
First National Bank of Bottineau. Purchaser to pay accrued
interest and furnish blank bonds. Maturity part yearly on
May 2 for ten years.
Bradley Beach School District (P. O. Bradley Beach),

Monmouth County, N. J.—Bond Offering.—Proposals willjbe
received until 8 p. m. March 17 by Bradley Brown, District
Clerk, for the $85,000 5% coupon school bonds mentioned
in Y. 89, p. 1682.
Date, day of sale. Interest semi-annual. Maturity twenty years.

Bonds are exempt from all taxes. Certified check for $4,250, made pay¬
able to the Board of Education, is required. Total debt, including this
Issue, $143,000. Assessed valuation for 1909, $1,662,610.

Brady School District (P. O. Brady), McCulloch County,
Tex.—Description of Bonds.—We are advised that the
$8,000 school-building bonds authorized at the election held
Feb. 21 (V. 90, p. 645), carry 5% interest. They mature in
40 years, subject to call after 5 years.
Bridgeport Independent School District (P. O. Bridge¬

port), Harrison County, W. Va.—Bonds Not Sold.—No bids
were received for the $2,000 5% gold coupon school-building
bonds offered on March 2 and described in V. 90, p. 388.
Burleson Independent School District (P. O. Burleson),

Johnson County, Tex.—Bond Sale.—The $17,000 5% bonds
registered on Feb. 26 by the State Comptroller (V. 90, p. 645)
have been sold to the State School Fund at par and accrued
interest.
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Oamden, N. J.—Bond Offering.—Proposals will be re¬
vived until 8 p. m. March 21 by Jas. E. Hewitt, Chairman
of the Finance Committee, for the following coupon or regis¬
tered bonds:
464,000 4H% dock and wharf bonds. Maturity 20 years.
40,000 4% dock bonds. Maturity 30 years.
Date April 1 1910. Interest semi-annual. Certified check on a national

bank for 2% of bonds bid for, payable to the City Treasurer, Is required.
Bids must be made upon each Issue separately. Purchaser to pay accrued
’Interest. ...

Canon City, Fremont County, Colo.—Description of
Bonds.—We are advised that the $25,000 5% water-works
system bonds awarded on Feb. 7 to J. H. Causey & Co. of
Denver at par (V. 90, p. 573) are dated April 1 1910.
Denomination $1,000. Interest semi-annual. Maturity 15 years.

Canyon City, Tex.—Bonds Voted.—A proposition to issue
$10,000 high-school-building bonds was favorably voted
upon, according to reports, at an election held March 6.
Castro County Common School District No. 1, Tex.—Bond

Sale.—The State School Fund, paying par and accrued in¬
terest, was the purchaser of $15,000 5% 10-40-year (optional)
bonds.

#

Cherokee, Crawford County, Kan.—Bond Sale.—We are
advised that the $6,000 6% water-works-extension bonds
mentioned in V. 90, p. 250, have been sold. Maturity part
yearly from 1914 to 1920 inclusive.
Cheyenne, Wyo.—Bond Offering.—Proposals will be re¬

ceived until 8 p. m. April 5 by F. A. Bacon, City Clerk, for
the $250,000 5% coupon water-works-extension bonds men¬
tioned in V. 90, p. 573.
Authority, Sections 1704 and 1714, Revised Statutes of 1899, and amend¬

ments thereof; also election held Nov. 3 1908. Denomination $1,000.
Date April 1 1910. Interest annually at the National Bank of Commerce
In New York City or at the City Treasurer’s office, at option of the holder.Maturity April 1 1940, the city, however, being required to redeem at least
one-twentieth of the Issue yearly after April 1 1925. Certified check (or
cash) for $1,500 Is required. Purchaser to pay accrued interest and have
bonds printed at his own expense.

Chicago (Ill.) West Park District.—No Bond Election at
Present.—The Secretary of the Park Commissioners informs
us that no definite action has yet been taken in regard to
holding an election to vote on the question of issuing the
$1,000,000 bonds for small parks mentioned in V. 90, p. 317.
He adds, however, that “the matter will probably come up
at the election this fall."
Christoval Independent School District (P. O. Christoval),

Tom Green County, Tex.—Bond Sale.—This district re¬
cently awarded $7,000 5% 5-40-year (optional) bonds to the
Btate School Fund at par and accrued interest.
Cincinnati, Ohio.—Bond Offering.—Proposals will be re¬

ceived until 12 m. April 8 by Ernest Von Bargen, City Aud¬
itor, for $288,000 4% Elberton Ave. grading and paving
(city’s portion) bonds.
Authority, Sections 2835 and 2837, Revised Statutes. Denomination

$500. Date March 15 1910. Interest semi-annual. Maturity 20 years.Bonds are exempt from taxes. Certified check for 5% of amount of bonds
bid for, payable to the City Auditor, Is required. Bids must be made upon
forms furnished by the City Auditor. Purchaser to pay accrued Interest.

Bonds Authorized.—Ordinances were passed by the City
Council on Feb. 21 providing for the issuance of the following
4% coupon bonds:
$15,500 Western Avenue extension bonds, due March 15 1930.
10,000 park-improvement bonds, due March 15 1950.
15,000 publio-bath-house bonds, due March 15 1930.
5.500 Butler Street improvement bonds, due March 15 1920.

29,000 Elberon Avenue bonds, due March 15 1930.
Denomination $500. Date March 15 1910. Interest semi-annual.

Oircleville, Pickaway County, Ohio.—Bond Sale.—The
following 4J^% bonds were sold on Feb. 15 to the Central
National Bank of Chillicothe for $19,312 80—the price thus
being 101.519:
417,523 80 10-year Scioto St. paving bonds. Denominations $535 84 and

$608 27.
1.500 00 3-year prison bonds. Denomination $500.
Clifton (P. O. Newport), Ky.—Bond Offering.—Proposals

will be received until March 23 by Jno. J. Hurley, Clerk, for
$12,000 5% coupon water bonds.
Authority, vote of 112 to 17. Interest April and October at the Newport

National Bank In Newport. Maturity 20 years. Present debt, $5,000.
Assessed valuation, $625,000.

Colonial Beach, Westmoreland County, Va.—Bonds
Voted.—The $10,000 bond issue for street and other town
improvements (V. 90, p. 318) was authorized by the voters
on March 9.

Colorado Springs School District No. 11 (P. O. Colorado
Springs), Colo.—No Action Yet Taken.—We are advised,
under date of March 7, that no action has yet been taken
looking towards the sale of the $250,000 school-building
bonds voted on Jan. 22 (V. 90, p. 318).
Columbia, Richland County, So. Caro.—Commission Form

of Government to Be Voted Upon.—According to Charleston
papers, an election will be held in this city on April 2 to ob¬
tain the opinion of the voters on the adoption of a commis¬
sion form of government.
Columbus, Platte County, Neb.—Bonds Voted.—It is re¬

ported that the election held March 1 resulted in favor of the
propositions to issue the $15,000 city-hall-building and $10,-
000 water-extension bonds mentioned in V. 90, p. 573.
Comanche, Comanche County, Tex.—Bond Sale.—The

$5,000 5% 20-40-year (optional) sewer bonds registered
by the Comptroller on Jan. 12 (V. 90, p. 250) were awarded
on Jan. 19 to J. B. Oldham of Dallas at par. Denomination
$500. Date Jan. 1910. Interest annual.

Corpus Christi, Nueces County, Tex.—Bonds Not Sold.—
We are advised that up to March 4 no award had been made
of the $140,000 5% coupon sanitary-sewer bonds offered on
Feb. 18 and described in V. 90, p. 389.
Cortland, Cortland County, N. Y.—Bond Offering.—Pro-
osals will be received until 2 p. m. March 18 by Chas. D.
anders, City Chamberlain, for the $300,000 4% water-

works-purchase bonds mentioned-in V. 89, p. 1685.
Bonds to be Issued with or without coupon. Denominations $100, $500

and $1,000. Interest on Jan. 1 and July l at a bank or trust company In
New York City. Maturity $6,000 yearly from 1911 to 1939 Inclusive and
$186,000 in 1940, alitor any part of bonds being subject to call at any time
during last ten years of said period. Certified check for 3% of amount of
bid Is required.
Cove School District No. 14, Sevier County, Utah.—Bond

Sale.—During February $4,600 5% school bonds were sold
to the State of Utah. Maturity June 1 1919, subject to call
after 1914.
Crab Orchard, Johnson County, Neb.—Bond Election.—An

election has been called for March 15 to vote on the question
of issuing $2,850 5% electric-light bonds. Interest semi¬
annual . Maturity 20 years, subject to call after 5 years.
Cumberland, R. I.—Temporary Loan.—The $15,000 loan

mentioned in V. 90, p. 646, was awarded on March 7 to the
Industrial Trust Co. of Pawtucket at a discount of 4%. Ma¬
turity Sept. 7 1910.
Cuyahoga County (P. O. Cleveland), Ohio.—Bond Offering.

—Proposals will be received until 11 a. m. March 30 for
the $24,395 4)^% coupon Depot Road improvement bonds.
Authority Sections 2294, 2295, 6912 and 6913, General Oode. De¬

nomination $1,000, except one bond of $395. Date April 1 1910. Interest
semi-annually at the County Treasurer’s office. Maturity $395 on Oct. 1
1910, $1,000 each six months from April 1 1911 to Oct. 1 1917 and $2,000
each six months from April 1 1918 to April 1 1920. Certified check for 1%
of bonds bid for, payable to the County Treasurer, Is required. Purchaser
to pay accrued Interest. John F. Goldenbogen Is Clerk of the Board of
County Commissioners.

Dallas, Tex.—Bond Election.—The following bond issues
will be submitted to the voters on April 5:
Sanitary sewage disposal $550,000! Electric-light plant $100,000
Sanitary sewers 100,000] Street Improvements 350,000Schools 100,000 Water-works Improvement. 100,000
Hospital 100,0001

Dayton, Eddy County, N. Mex.—Bonds Not Sold.—No sale
was made on March 1 of the $15,000 6% water bonds de¬
scribed in V. 90, p. 318, as the Attorney-General reversed his
opinion in regard to the city having authority to vote .the
bonds.
Dayton Independent School District (P. O. Dayton),

Liberty County, Tex.—Bond Sale.—The State School Fund
was recently awarded $5,000 5% 10-40-year (optional) bonds
of this district. The price paid was par and accrued interest.
Deaf Smith County (P. O. Hereford), Tex.—Bonds Not

Sold.—Up to March 5 no sale had yet been made of the
$125,000 4% coupon court-house bonds, a description of
which was given in V. 90, p. 251.
Decatur, Morgan County, Ala.—Bond Election.—On

April 18 there will be submitted to the voters the question
of issuing $25,000 5% 30-year bonds for the erection of a
city-hall, jail and fire-department house.
Delaware County (P. O. Delaware), Ohio.—Bond Offer¬

ing.—Proposals will be received until 1 p. m. March 29 for
$25,940 4)^% ditch bonds.
Authority Sections 4480, 4481 and 4482, Revised Statutes. Denomina¬

tions 40 bonds of $500 each and 10 bonds of $594 each. Date March 1 1910
Interest semi-annually at the County Treasurer’s office. Maturity $2,594
each six months from Sept. 1 1910 to March 1 1915. Cash deposit or
certified check on a bank In Delaware County for $500, payable to W. H.
Bodurtha, County Auditor, Is required.

Delphos School District (P. O. Delphos), Allen County,
Ohio.—Vote.—The vote cast at the election held Feb. 28,
which resulted in favor of the proposition to issue the
$100,000 4% school-house bonds (V. 90, p. 646) was 781
“for” to 304 “against.”
Denomination $500. Interest semi-annual. Maturity part yearly for

35 years. We are advised under date of March 3 that it is likely that these
bonds will be offered for sale In about six weeks.

De Soto County (P. O. Arcadia), Fla.—Bond Election Pro¬
posed.—The Commissioners of this county, it is stated, will
shortly take up the matter of submitting to the voters a
proposition to issue $500 000 bonds for road purposes.
Diamond Hill Independent School District, Tex.—Bond

Sale.—This district has placed $20,000 5% 10-40-year (op¬
tional) bonds with the State School Fund at par and accrued
interest.

Dickson, Dickson County, Tenn.—Bonds Defeated.—An
election held Feb. 28 resulted in the defeat of a proposition to
issue $20,000 school bonds.
Donie Independent School District (P. O. Donie), Free¬

stone County, Tex.—Bond Sale.—During the early part of
this month the State School Fund purchased the $3,000 5%
5-40-year (optional) bonds mentioned in Y. 90, p. 389, at
par and accrued interest.
Duluth, Minn.—Bond Offering.—Proposals will be re¬

ceived until 7:30 p. m. March 28 by H. W. Cheadle, City
Clerk, it is stated, for the $150,000 water and light and the
$50,000 permanent-improvement 4% bonds voted (Y. 90,
p. 516) on Feb. 1. Maturity 30 years. Certified check for
1% is required.
Durant, Bryan County, Okla.—Bond Election.—An issue

of $10,000 park bonds will be voted on, according to reports,
at an election to be held March 22.
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Durant School District (P. O. Durant), Bryan County,
Okla.—Bond Election Proposed.—Reports have it that this
district is considering the calling of an election to vote on a
proposition to issue $10,000 bonds, the proceeds of which
will be used in erecting a school building.
Edison, Calhoun County, Ga.—Bond Sale.—The following

5% bonds described in V. 90, p. 573, were awarded on
March 4 to the J. B. McCrary Co. of Atlanta at par.
98,000 electrio-light-system bonds due Jan. 1 1930.
17,000 water-works bonds due Jan. 1 as follows: 82,000 In 1920, $10,000

In 1930 and $5,000 In 1940.
8,000 school-building: bonds due $2,000 on Jan. 1 in each of the years

1920 and 1930 and $4,000 in 1940.

El Campo Independent School District (P. O. El Campo),
Wharton County, Tex.—Bond Offering.—This district is
offering at par and accrued interest the $4,000 5% 10-20-year
(optional) bonds registered by the State Comptroller (V. 90,
p. 251) on Jan. 10. Denomination $500. Date Oct. 1 1909.
Interest Sept. 30.
Emery County (P. O. Castle Dale), Utah.—Bond Sale.—

The $35,000 5% 10-20-year (optional) road and bridge bonds
described in V. 90, p. 516, were awarded on Feb. 28 to
McCoy & Co. of Chicago at 101.31 and accrued interest.
The following bids were also received:
L. N. Burntrayer $35,371
C. H. Coffin, Chicago 35,301
Central S.B.& Tr.Co., Deny. 35,276
A bid was also received from Jas. N. Wright

E. H. Rollins & Sons, Denv__$35,235
John Nuveen & Co., Chicago. 35,100

& Co. of Denver.

Enid, Garfield County, Okla.—Bond Offering.—Proposals
will be received until 12 m. March 14 by E. R. Lee, City
Clerk, for $25,000 water-works, $15,000 sanitary sewer,
$10,000 storm sewer and $5,000 jail bonds at not exceeding
5% interest.
Interest semi-annual. Maturity 25 years. Certified check for $1,000 is

required.

Eugene, Ore.—Bonds Defeated.—A recent election resulted
in the defeat fo the issuance of $150,000 refunding bonds.
Eureka School District No. 88 (P. O. Eureka), Woodford

County, Ill.—Bond Offering.—Proposals will be received
until 2p.m. May 4 by D. G. Puterbaugh, Clerk, for $20,000
5% coupon school-building bonds.
Authority Article 6, Section 21, No. 3, Laws of 1906. Denomination

$200. Date June 1 1910. Interest annually in Eureka. Maturity $4,000
yearly on June 1 from 1911 to 1915 inclusive. Certified check for $400,
payable to the Clerk, is required. No bonded or floating debt at present.
Assessed valuation 1909, $453,511.

Evanston, Cook County, III.—Bonds Authorized.—An ordi¬
nance was passed recently, it is stated, authorizing the issu¬
ance of $45,000 garbage-incinerator and fire-engine bonds.
Fairfax, Renville County, Minn.—Bonds Voted and Sold.—

A proposition to issue $8,000 bonds was favorably voted
upon Feb. 8. We are informed that the money has been
borrowed from the State of Minnesota.
Fairmont, Marion County, W. Va.—Bond Election.—This

city, it is slated, intends holding an election to vote on the
question of issuing $100,000 bonds for the improvement of
the municipal water-works.
Fulton School District (P. O. Fulton), Callaway County,

Mo.—Bond Election.—This district will vote April 5 on a
proposition to issue $40,000 4% 20-year high-school-building
bonds.
Gainesville, Hall County, Ga.—Bond Election.—An elec¬

tion will be held April 2 to vote on the question of issuing
$100,000 4J^j% water-plant, school, light and sewer bonds.
Maturity 30 years from date, subject to call, however, be¬
fore that time.

George, Lyon County, Iowa.—Bond Offering.—Proposals
will be received until 8 p. m. March 15 by J. H. Behrends,
City Clerk, it is stated, for $11,000 water-works bonds. In¬
terest (rate not to exceed 5%) payable semi-annually. Ma¬
turity 20 years. Certified check for $1,000 is required.
Gloversville, Fulton County, N. Y.—Bond Offering.—This

city will sell at public auction at 2 p. m. on April 1 $100,000
4% registered sewer-construction bonds. These bonds are
part of an issue of $250,000 authorized by Chapter 193,
Laws of 1903. The first lot of bonds ($150,000) was awarded
on Nov. 21 1905 to Isaac W. Sherrill of Poughkeepsie at
107.993^. See V. 81, p. 1574.
Denomination $1,000. Date Nov. 1 1905. Interest semi-annually at

the City Chamberlain’s office In New York exchapge. Maturity Nov. 1
1945. Official notice states that the city has never defaulted in payment
of bonds or interest. O. L. Everest is City Chamberlain.
Grand Island, Neb.—No Bonds to he Issued.—In reply

to our inquiry as to whether or not the reports were true that
this city was considering the advisability of issuing lighting-
Elant bonds, the Clerk informs us that “no such bond issueas been proposed."
Greenville, Darke County, Ohio.—Bond Offering.—Pro¬

posals will be received until 12 m. March 26 by C. R. Jobes,
City Auditor, for $10,415 10 4% coupon Central Ave. im¬
provement (assessment) bonds.
Denomination: 10 bonds of $500 each and 10 bonds of $541 51 each.

Date Feb. 1 1910. Interest on Sept. 1 at the City Treasurer’s office.
Maturity $1,041 51 yearly on Sept. 1 from 1910 to 1919 Inclusive. Bonds
are exqmpt from general taxes. Certified check for 10% of bonds bid for,
payable to the City Auditor, is required. Purchaser to pay accrued interest.

Greer County School District No. 72 (P. O. Willow), Okla.
—Bonds Voted and Sold.—An election held March 5 resulted
in favor of a proposition to issue $7,500 20-year school¬
building bonds. The vote was 57 “for" to none “against.
The bonds have been disposed of to the Greer Bond & In¬
vestment Co. of Mangum.

Grove City School District (P. O. Grove City), Franklin
County, Ohio.—Bond Offering.—Proposals will be received
until 12 m. April 1 for the $15,000 5% high-school-building
and improvement bonds voted on March 1 (V. 90, p. 647).
Authority Sections 3991 and $992, Revised Statutes. Denomination

$500. Date April 1 1910. Interest semi-annual. Maturity on April 1 as
follows; $500 yearly from 1911 to<Ttl4, $1,000 yearly from 1915 to 1924
inclusive and $1,500 in each of the years 1925 and 1926. Certified check
for $500 is required. Eugene C. Wagner Is Clerk of the Board of Education.
Guthrie, Okla.—School Borid Election.—The School Board,

it is reported, has decided to call an election on the issuance
of $60,000 bonds for two new school buildings.
Hamburg Union Free School District No. 1 (P. O. Ham¬

burg), Erie County, N. Y.—Bond Offering.—Proposals will
be received until 7p.m. March 22 by the Board of Education
at the office of A. L. Stratemeier, Clerk, for $45,000 43^%
gold bonds.
Denomination $1,500. Date Jan. 1 1910. Interest annually at the

Hanover National Bank In New York City. Maturity $1,500 yearly on
Jan, 1 from 1911 to 1940 Inclusive. Certified check, cash deposit or bank
draft for 2% of bonds bid for is required. These bonds were offered with¬
out success as 4s (V. 90, p. 517) on Feb. 7.
Hanover Township, Shelby County, Ind.—Bond Sale.—

On March 5 $20,000 4% school bonds were awarded to
Gavin L. Payne & Co. of Indianapolis. Maturity part
yearly from one to fifteen years. f
Harbor Springs, Emmet County, Mich.—Bonds Voted.—

An election held in this village recently, it is reported, re¬
sulted in favor of a proposition to issue $45,000 water-works
system bonds.
Harlowton School District (P. O. Harlowton), Meagher

County, Mont.—Bonds Voted—Bond Offering.—An election
held Feb. 14 resulted in favor of a proposition to issue $23,000
5-20-year (optional) school-house building bonds at not
exceeding 6% interest. The vote was 82 “for" to 6 “against/
Proposals for these bonds will be received until 1 p. m.
March 26.

Harrisburg School District (P. O. Harrisburg), Dauphin
County, Pa.—Bond Sale.—We are advised that the amount
of 4% coupon high-school-building and site-purchase bonds
offered on March 3 was $309,000, and not $300,000, as re¬
ported in V. 90, p. 574. The securities were awarded to the
Harrisburg National Bank and the First National Bank, both
of Harrisburg, at par jand accrued interest.
Date April 1 1910. Interest semi-annually at the City Treasurer’s office.

Maturity $51,500 on April 1 1915 and $10,300 yearly on April 1 from 1916
to 1940 inclusive. Bonds are tax-exempt.

Harris County School District No. 25, Tex.—Bonds Not
Sold.—No award has yet been made *of the $16,000 5%
school-building bonds described in V. 90, p. 252.
Hartford, Van Buren County, Mich.—Bond Election.—A

proposition to issue $7,454 water-works-improvement bonds
will be submitted at an election to be held March 14. Ma¬
turity $1,000 yearly, beginning two years after date of issue.
Hiawatha, Brown County, Kan.—Commission Plan of

Government Defeated.—On March 3 the voters of this place
defeated a plan for a commission form of government.
Holland, Ottawa County, Mich.—Bond Election.—An elec¬

tion will be held April 4 to vote upon a proposition to issue
$50,000 park bonds at not exceeding 5% interest. Maturity
$2,000 yearly on Feb. 1 from 1912 to 1936 inclusive.
Hopkinton, Middlesex County, Mass.—Temporary Loan.—

A loan of $20,000 was awarded on March 9 to Bond & Good¬
win of Boston at a discount of 3.47%. Maturity Sept. 8
1910.

Humboldt School District (P. O. Humboldt), Allen
County, Kan.—Bond Sale.—We are advised that the $18,000
5% building bonds voted on Jan. 3 (V. 90, p. 252) have
been sold.

Huntsville, Madison Uounty, Ala.—Bonds Defeated.—The
election held here Feb. 28 resulted in the defeat of the
proposition to issue the $50,000 city-hall bonds mentioned in
V. 90, p. 390.
Hyde Park, Norfolk County, Mass.—Bond Offering.—Pro¬

posals will be received until 8 p. m. March 25 by the Water
Commissioners at the office of Gideon H. Haskell, Town
Treasurer, for 4% coupon water-loan bonds. Separate bids
are requested, first, for $452,000 bonds maturing $17,000
yearly from 1912 to 1915 inclusive and $16,000 yearly from
1916 to 1939 inclusive; and second, for $468,000 bonds
maturing $17,000 yearly from 1912 to, 1915 inclusive and
$16,000 yearly from 1916 to 1940 inclusive.
Denomination $1,000. Date April 1 1910. Interest semi-annually at

the First National Bank in Boston. Bonds are exempt from taxation.
Delivery April 1 1910. An unconditional certified check on some Boston
bank or trust company for 2% of bonds bid for, payable to the Town
Treasurer, is required. The genuineness of the bonds will be certified to
by the First National Bank of Boston and their legality approved by
Ropes, Gray & Gorham of Boston, whose opinion will be furnished to th«
purchaser.
The official notice of this bond offering will he found among

the advertisements elsewhere in this Department.
Ipswich, Essex County, Mass.—Temporary Loan.—A loan

of $35,000 has been negotiated with the First National Bank
of Ipswich, it is stated, as follows: $10,000 due in 6 months,
$10,000 due in 8 months and $5,000 due in 9 months at
3.65% discount and $10,000 due in one year at 3.75% dis¬
count.
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Jackson County (P. O. Altus), Okla.—Bonds Voted.—An
election held Feb. 26 resulted in favor of a proposition to
issue $100,000 5% court-house and jail bonds. The vote
was 1,279 “for” to 705 “against.” Bonds mature in 1930.
Jamestown School District (P. O. Jamestown) , Stutsman

County, No. Dak.—Bond Election Proposed.—Dispatches
state that this district is contemplating holding a special
election to vote on the issuance of $24,000 school-house-
completion bonds.
Joplin, Mo.—Bonds Awarded in Part.—We are advised

that the $40,000 current-expense bonds mentioned in V. 90,
p. 320, are being disposed of each month, as the money is
needed, to local banks.
Kansas.—Bonds Purchased by the State during February.—

The following bonds, aggregating $182,300, were purchased
by the State of Kansas, during February, at par:
Brown County School District No. 34.—58,000 4 H% school-house bonds

dated Feb. 19 1910 and due part yearly on Jan. 1 from 1911|to 1918 Inclusive.
Caldwell.—55,000 4M% water and light-extension bonds dated Jan. 1

1910 and due Jan. 1 1930.
Caldwell.—55,000 4H% water and light-extension bonds dated Oct. 1

1909 and due Oct. 1 1929.
Cawker City.—525,000 4H% water-works bonds dated Jan. 1 1910 and

due Jan. 1 1930.
Clark County Union School District No. 1.—58,500 5% school-house

bonds dated Jan. 22 1910 and due part yearly on July 1 from 1911 to 1925
Inclusive.
Comanche County School District No. 1.—516.500 5% refunding bonds

dated Nov. 1 1909 and due July 1 1929.
Gray County School District No. 23.—52,000 5% school-house bonds

dated Jan. 1 1910 and due part yearly on Jan. 1 from 1912 to 1930 Inclusive.
Llndsborg.—59,000 5% improvement bonds dated Jan. 1 1910 and due

Jan. 1 1940.
Manhattan.—550,000 4H% refunding bonds dated Feb. 1 1910 and due

Feb. 1 1930.
Marlon County School District No. 57.—512,000 5% school-house bonds

dated Feb. 15 1910 and due part yearly on Jan.;i from 1911 to 1923 Inclusive.
Newton.—55,000 5% park bonds dated Jan. 1 1910 and due Jan. 1 1920.
Sterling.—530,000 4H% school-house bonds dated Feb. 1 1910 and due

part yearly on Jan. 1 from 1911 to 1924,Inclusive.
Washington County School District No. 79.—51,300 5% school-house

bonds dated Feb. 7 1910 and due part yearly on Jan. 1 from 1911 to 1915
inclusive.
Waverly.—510,000 5% water bonds dated Dec. 1 1909 and due Dec. 1

1929.
The above bonds are subject to call at any interest-paying period.
Kansas City, Kan.—Bond Sale Postponed.—The sale of the

$200,000 4)4% 30-year city-hall bonds which was to have
taken place March 8 (V. 90, p. 648) was, it is stated, post¬
poned by the city authorities until there is an improvement
in the bond market. It is further stated that an offer was
received from the Thos. J. Bolger Co. of Chicago, which was
the only one submitted, of $206,020.
Kansas City, Mo.—Bond Election—If the $4,175,000

gold coupon bonds are authorized at the election to be held
April 5, they will carry semi-annual interest at the rate of
4% and mature in 20 years. The various purposes for which
it is proposed to issue these bonds were given in V. 90, p. 648.
Killeen School District (P. O. Killeen), Bell County, Tex.

—Bonds Voted.—An election held March 5 resulted in a
favorable vote on the question of issuing bonds for budding
purposes.
Krum Independent School District (P. O. Krum), Denton

County, Tex.—Bond Sale,.—We are informed that the State
School Fund was recently awarded $10,000 5% 10-40-year
(optional) bonds at par and accrued interest.
La Grande School District (P. O. La Grande), Union

County, Ore.—Bonds Voted.—The proposition to issue the
$75,000 high-school-building bonds mentioned in V. 90, p.
517, was favorably voted by this district on Feb. 26. The
vote was 279 “for” to 156 “against.”
Lexington Independent School District (P. O. Lexington),

Lee County, Tex.—Bonds Registered and Sold.—The State
Comptroller on March 3 registered $10,000 5% bonds. They
have been bought by the State School Fund at par and ac¬
crued interest.

Lima, Allen County, Ohio.—Bond Offering.—Proposals
will be received until 12 m. March 16 by Fred. C. Beam, City
Auditor, for the following 5% refunding paving bonds:
56,300 Albert Street bonds. Denomination 5700. Maturity 5700 yearly

on April 1 from 1911 to 1919 Inclusive. ,16,200Elm Street No. 2 bonds. Denominations 51,000 and 5800. Ma¬
turity 51.800 yearly on Oct. 1 from 1911 to 1919 Inclusive.7,200Franklin Street bonds. Denomination 5800. Maturity 5800
yearly on April 1 from 1911 to 1919 Inclusive.

18,000 East Klbby bonds. Denomination 51,000. Maturity 52,000
yearly on Oct. 1 from 1911 to 1919 inclusive.

6,300 North Metcalf Street bonds. Denomination 5700. Maturity 5700
yearly on April 1 from 1911 to 1919 Inclusive.

9,000 West Spring Street bonds. Denomination 51,000. Maturity
51.000 yearly on Oct. 1 from 1911 to 1919 Inclusive.16,200St. John’s Avenue bonds. Denominations 51,000 and 5800. Ma¬
turity 51,800 yearly on Oct. 1 from 1911 to 1919 Inclusive.

9,000 North West Street No. 2 bonds. Denomination 51,000. Maturity
51.000 yearly on April 1 from 1911 to 1919 Inclusive.

Authority, Section 2701, Revised Statutes. Date April 1 1910. Interest
semi-annually at the office of the Sinking Fund Trustees. Bid to bemade
on each Issue separately and be accompanied by a certified check for 2%
of bonds bid for. drawn upon a national bank or any bank In Lima and made
payable to the City Treasurer. The bonds will be delivered on or before
April 1 1910. Purchaser to pay accrued Interest. Official circular states
there is no litigation pending or threatened against any of these Issues or
any of the original indebtedness.
Logan School District (P. O. Logan), Hocking County,

Ohio.—Bonds Defeated.—At an election held March 5 a propo¬
sition to issue $85,000 bonds was defeated by 15 votes.
Los Nietos SchoolDistrict, Cal.—Bond Election.—An elec¬

tion will be held March 19, it is stated, to vote upon a
proposition to issue $20,000 bonds.
Lucas County (P.O.Toledo),Ohio.—Bond Offering.—Pro¬

posals will be received until 10 a. m. March 28 by Charles
J. Sanzenbacher, County Auditor, for the following 4)4%
coupon bonds:

511.264^40 Children’s Home Improvement bonds. Authority Section 871.
Revised Statutedjfand Sections 2434-2435, Bates’s General

r, Statutes, 1910 revision. Denomination 5500, except one bond
Kof 5264 40. Maturity 54,264 40 in 1915 and 54.000 In 1916
“and 53,000 In 1917.

75,000200 road-improevment bonds. Authority Sections 4919-1, Bates’s
gfRevised Statutes, and Sections 7422-7433, General Laws, 1910
V- revision. Denomination 5500. Maturity 54,000 yearly from
l* 1916 to 1933 inclusive and 53,000 In 1934.

Date April 7 1910. Interest semi-annually at the County Treasurer’s
office. Certified checks on a bank in Toledo are required, 5500 with bid
for former Issue and 51.000 with latter. Purchaser to pay accrued Interest.
Lusk School District (P. O. Lusk), Converse County,

Wyo.—Bonds Voted.—At a special election held in this dis¬
trict on Feb. 28, it is reported that a proposition to issue
$23,000 school-building bonds was authorized by a vote of
60 to 7.
Luveme Independent School District No. 2 (P. O. Lu¬

veme) , Rock County, Minn.—Bond Offering.—Proposals
will be received until 8 p. m. March 26 for $20,000 4)4%
coupon refunding bonds.
■ Denomination 51.000, except one bond of 56,000. Date April 1 1910.
Interest semi-annual. Maturity 51,000 yearly on April 1 from 1911 to
1924 inclusive and 56,000 in 1925. Purchaser to furnish blank bonds.
H. W. Bertram is Clerk.

McGregor, McLennan County, Tex.—Commission Form of
Government to Be Voted Upon.—The voters of this place will
be asked to decide on March 19 whether or not they are in
favor of adopting a commission form of government.
Macon, Ga.—Bonds to be Offered Shortly.—We are advised

that proposals will be advertised for, early in April,for the
$100,000 paving and $100,000 sewer 4% gold couponbonds,
mention of which was made in V. 90, p. 320.
Madison County SchoolDistrict No. 24, Mont.—Bond Sale.

—-An issue of $1,200 6% school-building bonds was awarded
on Jan. 22 to the Bank of Twin Bridges in Twin Bridges at
par.
Denomination 5400. Interest semi-annual. Maturity 10 years, subject

to call after 3 years.

Marietta, Washington County, Ohio.—Bond Sate.—The
$17,000 4% coupon street-improvement (city's portion)
bonds, bids for which were received on Feb. 24 (V. 90, p.
648), were awarded on March 3 to the First National Bank
of Marietta for $17,125 (100.735) and accrued interest. Ma¬
turity June 1 1918.
Bids.—A list of the proposals submitted on March 3 for

the $8,000 4% coupon city-market-house bonds due Nov. 1
1924 and described in V. 90, p. 575, follows:
Breed & Harrison, Clncin.58,100 00 Provident Sav Bk & Tr Co.,
Hayden, Miller & Co., Clev 8,092 75 Cincinnati 58,086 40

„ Seasongood & Mayer, Cln. 8,069 00
Marshall County (P. O. Britton), So. Dak.—No Bond

Election Proposed.—There is no truth in the reports that this
county intends to hold an election some time in March to
vote on the question of issuing court-house bonds.
Maryland School District No. 4 (P. O. Maryland), Otsego

County, N. Y.—Bonds Voted—The question of issuing $25,-
000 4)4% school-building bonds was favorably voted upon
March 4.
Mercedes Independent School District (P. O. Mercedes),

Hidalgo County, Tex.—Bond Sale.—The $14,000 5% 10-40-
year (optional) bonds registered on Jan. 17 by the State
Comptroller (V. 90, p. 320) have been purchased by the State
School Fund at par and accrued interest.
Meridian, Bosque County, Tex.—Bond Sale.—The $1,500

6% bonds registered by the State Comptroller on Jan. 21
(V. 90, p. 320) were delivered on Feb. 1 to the Texas Trust
Co. of Houston at par and accrued interest.
Denomination 5500. Date Aug. 1 1909. Interest semi-annual. Ma¬

turity Aug. 1 1939, subject to call after Aug. 1 1919.
Miles, Runnels County, Tex.—Bonds Not Sold—Bond

Offering.—No sale was made on Feb. 17 of the $20,000 5%
20-40-year (optional) coupon water-works bonds described
in V. 90, p. 320. Proposals are again asked for these bonds
and will be received, this time, until 2p.m. April 1 by Geo. S.
Graves, Mayor.
Authority, Chapter 149, Laws of 1899. Denomination 51.006. Datu

Jan. 1 1910. Interest! semi-annually at the State Treasurer’s office.
Bonds are tax-exempt. Assessed valuation 1909, 5600,000.
Moss Point, Jackson County, Miss.—Bond Offering.—

Proposals will be received until 7:30 p. m. March 15 by
C. M. Fairley, City Clerk, for $5,000 6% gold coupon
school bonds.
Authority Sections 3415, 3419, 3420, Code of 1906. Date March 1 1910.

Denomination 5500. Interest on March 1 and Sept. 1 In New York City.
Bonds are tax-exempt. Certified check for 5250, payable to the “City of
Moss Point,” Is required. Bonded debt, Including this Issue, 524,000.
Assessed valuation, 51,253,560.

Mt. Vernon, Westchester County, N. Y.—No Action Yet
Taken.—No action has yet been taken looking towards the
issuance of the $177,700 high-school and trade-school-site
bonds voted (V. 90, p. 254) on Jan. 11.
Moweaqua, Shelby County, Ill.—Bonds Voted and Bold.—

An election held March 4 resulted in favor of a proposition
to issue $9,000 5% water-works-extension bonds. The vote
was 152 “for” to 106 “against.” Maturity part yearly from
1922 to 1930 inclusive. These bonds have already been
disposed of.
Newberry Township (P. O. Covington), Miami County,

Ohio.—Bond Offering.—Proposals will be received until 12 m.
March 19 by George O'Donnell, Township Clerk, for $23,300
5% coupon public-hall and office-building bonds.
Authority, An Act to amend Sections 2835, 2885&, 2836 and 1837 of

Revised Statutes,_passed Feb. 10 1910_. Denomination 51.009 exception*
bond of 51.300. ’DateFeb. 15 1910. interest semi-annually 1* Cuvlugton.
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irity on Feb. 15 as follows: $7,000 in 1911, $1,000 in each of the ye
. 1913 and 1914, $2,000 yearly from 1915 to 1920 inclusive and $1,2

^ < i * x 1.1 nvt/1 tviiininlnol In V

pears

w x-.- , „ , _ T 1,300
In 1921. Bonds are' exempt^from township, school and municipal taxes.
■Certified check for 5% of bonds bid for, payable to J. S. Dellinger, Township
Treasurer; is required. Purchaser to pay accrued interest. Bonded debt
at present $1,500. No floating debt. Assessed valuation $2,634,627.
New Castle, Garfield County, Colo.—Bonds to be Offered

Shortly.—We are advised under date of March 1 that the
electric-light bonds mentioned in V. 90, p. 126, will be placed
on the market in about thirty days, if the weather improves
so as to enable the town to carry on the proposed work.
New Orleans, La.-—Bond Offering.—Proposals will be

received until 12 m. April 12 by the Board of Liquidation
City Debt, T. Wolfe Jr., Secretary, for $7,000,000 4%
coupon public improvement bonds. These securities are
part of the $8,000,000 sewer bonds voted at the Nov. 1
1906 election, of which $1,000,000 was disposed of (V. 88,
p. 1388) on May 21 1909.
Denomination $1,000. Interest Jan. 1 and July 1. Maturity Jan. 1

1942, subject to call after Jan. 1 1928. Certified check on some chartered
bank in New Orleans for 3% of bid Is required. Bonds are exempt from
State, parish and municipal taxation.
Newport, Cocke County, Tenn.—No Bond Election at

Present.—An ordinance providing for a $50,000 water bond
election, was voted down at its third reading.
New Rochelle, N. Y.—Bond Offering.—Additional details

are at hand relative to the offering on March 15 of the $85,000
434% registered school bonds described in last week’s issue.
Proposals will be received until 8 p. m. on that day by
George H. C. Lischke, City Clerk.
Denomination $1,000. Date March 1 1910. Interest May 1 and Nov. 1

at the City Treasurer’s office. Maturity $5,000 yearly on May 1 from 1914
to 1930 inclusive. Bid must be made on a printed form furnished by the
city and be accompanied by a cash deposit or a certified check, on an in¬
corporated bank or trust company In New York State, for 5% of bonds bid
for, made payable to the City Treasurer. The bonds will be delivered on
March 22 1910. Purchaser to pay accrued interest. The legality of the
bonds will be approved by Hawkins, Delafleld & Longfellow of New York
City, whose opinion will be furnished to the successful bidder.
New York City.—Bond Offering.—Proposals will be re¬

ceived until 2 p. m. March 21 by William A. Prendergast,
City Comptroller, for $50,000,000 434% gold registered or
coupon corporate stock as follows:
$32,000,000 corporate stock for the following purposes: $20,000,000 for

lands, buildings and equipment, $3,000,000 finance (funding
uncollectible tax deficiencies), $2,500,000 for schools, $2,000,-
000 for bridges, $1,000,000 for docks and ferries, $1,000,000
for hospitals, $1,000,000 for parks (street and park openings),
$1,000,000 for streets (street and park openings) and $500,000
for libraries.

12,000,000 corporate stock to provide for supply of water.
6,000,000 corporate stock for the construction of rapid transit railroads.
Stock Issued In coupon form can be converted at any time into registered

stock, and stock issued in registered form can be converted at any time
into coupon stock in denominations of $1,000.
The above bonds are exempt from all taxation except for state purposes.

Interest from and including March 21 1910 will be payable semi-annually
on March 1 and Sep. 1. Maturity March 1 1960, subject to call after March 1
1930. On all stock which may be issued In coupon form Interest will be
paid at the option of the holders at the office of the City Comptroller in
New York or by the city’s agent In London, Eng., at the rate of $4 87 to
the pound sterling or by the city’s agent in Paris at the rate of 5.17 francs
to the dollar.
For the convenience of foreign investors arrangements have been made

whereby proposals may be submitted through Sellgman Bros, of London.
Either money or a certified check drawn on a trust company or State bank

doing business in New York State or upon a national bank, to the order of
the City Comptroller, for 2% of the par value of the stock bid for, must
accompany proposals.
Under the City Charter every bidder may be required to accept a portion

of the whole amount bid for by him at the same rate or proportional price
specified in his bid. The charter also provides that “all-or-none’ ’ bids
cannot be considered by the Comptroller unless the bidder offering to pur¬
chase “all-or-none” of the bonds offered for sale shall also offer to purchase
“all or any part” thereof.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Norfolk County (P. O. Portsmouth), Va.—Bonds Not to be

Issued at Present.—We are advised under date of Feb. 17
that the following bonds, authorized by the Legislature of
1910, will not be ready for issuance for about sixty days:
$20,000 Deep Creek Magisterial District, $40,000 Washing¬
ton District, $40,000 Western Branch District, $5,000 Butts
Road District and $50,000 Tanners Creek District.
North Adams, Berkshire County, Mass.—Loan Offering.—

According to reports, proposals will be received until March
15 for a temporary loan of $25,000 due Oct. 4 1910.
Norwood School District (P. O. Norwood), Hamilton

County, Ohio.—Bond Sale.—The $19,500 4% coupon school-
improvement bonds described in V. 90, p. 649, were awarded
on March 7 to the Provident Savings Bank & Trust Co. of
Cincinnati at 101.72 and accrued interest. The following
bids were received:
Prov. S. B. & Tr. Co., Cin.$19,835 40
Well, Roth & Co., Cln 19,796 40
First Nat. Bk., Norwood. 19,790 55

Western German Bk., Cin.$19,750 1
Union S. B. & Tr. Co., Cin 19,706 7
Seasongood & Mayer, Cin. 19,697 Cxou iMai. do.., iNuiwouu. od oeasongooa a Mayer, *jin_ i«,o«7 i

Maturity $1,000 yearly on March 14 from 1920 to 1928 inclusive ai
$500 yearly on March 14 from 1929 to 1949 inclusive.
Noxubee County (P. O. Macon), Miss.—Bond Sale.—The

$12,500 5% 20-year coupon court-house-repair bonds of¬
fered on March 7 and described in V. 90, p. 649, have been
purchased by Woodin, McNear & Moore of Chicago.
Nueces County Common School District No. 1, Tex.—

Bond Sale.—This district has sold $9,000 5% 10-40-year
(optional) bonds. The securities were purchased by the
State School Fund at par and accrued interest.
Oakdale Irrigation District (P. O. Oakdale), Stanislaus

County, Cal.—Bonds Voted.—By a vote of 339 to 9, the

electors of this district on Feb. 26 authorized the issuance of
$1,600,000 5% bonds. Maturity part yearly from 21 to 30
years after date of issue. The bonds will be offered for sale
some time between now and July 1 1910.
Oakland, Coles County, Ill.—Description of Bonds.—We

are advised that the $12,50Q 5% water-works-construction
bonds awarded on Feb. 21 TV. 90, p. 649) to the Harris
Trust & Savings Bank of Chicago at 101.008 are dated
April 1 1910.
Denomination $1,000 except one bond of $500. Interest annual. Ma¬

turity on April 1 as follows: $500 in 1914 and $1,000 yearly from 1915 to
1926 inclusive.

Obion, Obion County, Tenn.—Bond Election.—Proposi¬
tions to issue the following bonds mentioned in V. 89, p.
1370, will be submitted to a vote on March 19: $30,000 for
electric-light and water-works, $15,000 for sidewalk and
street improvements and $10,000 for municipal building
purposes.
Ocheyedan, Osceola County, Iowa.—Bond Election.—An

election will be held March 28 to vote upon a proposition to
issue $12,000 water-works bonds.
Oklahoma.—Warrant Offering.—Proposals will be received

until April 25 by J. A. Menefee, State Treasurer, at Guthrie,
according to reports, for $750,000 5% public-building tax-
free warrants.
Denomination $500. Maturity part yearly from 1912 to 1938 inclusive

Certified check for 2% of warrants bid for is required.
Old River Drainage District (P. O. Stilson), Liberty

County, Tex.—Bond Sale.—The $85,000 5% coupon drain-
age-improvement bonds described in V. 90, p. 254, were
awarded recently to the Inter-State Drainage & Investment
Co. of Britt, Iowa, at par and accrued interest. Maturity
$10,000 in 1919, $15,000 in each of the years 1924 and 1929,
$20,000 in 1934 and $25,000 in 1939.
Olney Independent School District (P. O. Olney), Young

County, Tex.—Bond Sale.—An issue of $16,500 5% 10-40-
year (optional) bonds has been disposed of at par and accrued
interest to the State School Fund.
Omaha, Neb.—Bond Sale.—On March 7 the $100,000 pav¬

ing-intersection and $100,000 sewer 434% 20-year coupon
bonds described in Y. 90, p. 576, were awarded to Estabrook
& Co. of Boston at 105.15 and accrued interest—a basis of
about 4.112%.
Ontario, San Bernardino County, Cal.—Bond Election.—

This city will hold an election on March 21, it is stated, for
the purpose of voting on a proposition to issue $27,000 bonds.
Ontario School District (P. O. Ontario), San Bernardino

County, Cal.—Bond Election.—March 21 has been decided
upon as the day to present to the voters of this district a
proposition to issue $25,000 school bonds.
Opelika, Lee County, Ala.—Bond Election.—An election

will be held March 28, it is reported, to vote upon a proposi¬
tion to issue $85,000 municipal water and light-plant bonds.
Orange County Navigation District (P. O. Orange), Tex.—

Bonds Not Sold.—Up to March 6 no award had been made
of the $100,000 5% coupon 10-40-year (optional) improve¬
ment bonds which this district is offering for sale. The issue
is described in V. 90, p. 321.
Orange, Orange County, Tex.—Bond Election.—It is re¬

ported that an election will be held April 5 to vote upon a
proposition to issue $15,000 steret-improvement bonds.
Orland School District (P. O. Orland), Glenn County, Cal*

—BondsVoted.—By a vote of 85 “for” to 10 “against,” this
district, according to reports, recently authorized the issu¬
ance of $27,000 school bonds.
Osborn School District (P. O. Phoenix), Maricopa County,

Ariz.—Bonds Voted.—Of a total of 45 votes cast at an elec¬
tion held March 3, only 5 were against the issuance of $17,000
5% 15-20-year (optional) school-house bonds. They will
be offered for sale about May 1.
Oshkosh, Wis.—Bonds Authorized.—An ordinance has

been passed providing for the issuance of $30,000 coupon
street-improvement bonds.
Interest (rate not to exceed 4%) payable annually. Maturity $10,000 In

one year and $5,000 in two, three, four and five years from date.
Osmond School District (P. O. Osmond), Pierce County,

Neb.—Bonds to be Offered Shortly.—This district will be on
the market about March 20 with the $12,000 5% school¬
building bonds voted (V. 90, p. 518) on Feb. 11.
Denomination $1,000. Date Feb. 11 1910. Interest April 1 at the

County Treasurer’s office In Pierce. Maturity $4,000 on April 1 In each
of the years 1915, 1920 and 1925. Total debt, this Issue. Assessed valu¬
ation 1909, $153,000.
Parker County Common SchoolDistricts, Tex.—Bond Sale.

—The following 5% common school district bonds registered
by the State Comptroller last December (V. 89, p. 1688)
have been sold:
$1,000 bonds of District No. 11. Maturity 20 yearsTsubject to'call after

10 years.
3,300 bonds of District No. 83. Maturity 20 years.
6,200 bonds of District No. 49. Maturity 40 years, subject to call after

10 years.

In addition to the above, School District No. 39 has also
disposed of $7,200 5% 5-40-year (optional) bonds. The
securities were purchased by the State School Fund at par
and accrued interest. '
Passaic, Passaic County, N. J.—Bond Sale.—An issue of

$190,000434% funding bonds was awarded on March 7 to
O’Connor & Kahler of New York City at 103.79.
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Denomination $1,000. Date March 1 1910. Interest semi-annual.
Maturity $6,000 yearly from 1911 to 1930 Inclusive and $7,000 yearly from
1931 to 1940 Inclusive.

Pittsburgh, Pa.—No Bonds Sold.—The City Comptroller
informs us that the rumor that $90,000 bonds have been
awarded to E. S. Wheeler of Pittsburgh iswithout foundation.

Botan, Fisher County, Tex.—Bond Offering.—We are now
advised that proposals will be received until 12 m. March 25
by J. C. Kirby, Mayor, for the $10,000 city-hall and $3,500
street-improvement 5% coupon bonds described in V. 90,
p. 576.. In his previous letter, the Mayor stated that the
issues would be sold on March 5.

Polytechnic Heights Independent School District, Tex.—
Bond Sale.-—*The State School Fund recently purchased the
$7,500 5% 10-40-year (optional) bonds registered by the
State Comptroller (V. 89, p. 1688) on Dec. 16 1909. The
price paid was par and accrued interest.
Pontiac, Mich.—Bonds Refused.—According to Detroit

papers, the $6,000 4% armory bonds awarded on Jan. 31 to
N. W. Halsey & Co. of Chicago (V. 90, p. 462), have been
refused by that firm.
Pontotoc County (P. O. Pontotoc), Miss.—Bond Sale.—

The $20,000 5% coupon public-road bonds offered on Jan. 5
(V. 89, p. 1688) were sold to Woodin, McNear & Moore of
Chicago at 104.125—a basis of about 4.742%.
Authority, Sections 331 and 333, Code of 1906. Denomination $1,000.

Date April 1 1910. Interest annually In Pontotoc. Maturity 1940.
Bonds are exempt from taxes. Bonded debt, this Issue. Floating debt,
$12,000. Assessed valuation 1909, $2,408,795.

Portland, Ore.—Bond Offering.—Proposals will be re¬
ceived until 2 p. m. April 11 by A. L. Barbur, City Auditor,
for $250,000 gold bridge-construction bonds.
Denomination $1,000. Date July 1 1909. Interest semi-annually at

the City Treasurer’s office. Maturity July 1 1949. Certified check on a
bank in Portland for 5% of bonds bid for, payable to the Mayor, is required.

Roundup School District No. 65 (P. O. Roundup), Fergus
County, Mont.—Bond Offering.:—Proposals will be received
until 12 m. April 4 by Carl N. Thompson, Clerk of the School
Board, for $14,150 coupon building bonds at not exceeding
6% interest.
Date May 15 1910. Interest payable In Lewistown. Maturity 5 years

Certified check for 10%, payable to Carl N. Thompson, Clerk, Is required.

First Nat. Bank, Cleveland$8,284 00
West German Bank, Cin._ 8,250 15
M. S. Pond, Somerset, 0__ 8,148 01

St. Bernard (P. O. Cincinnati), Ohio.—Bond Sale.—The
following bids were received on March 7 for the $8,000 5%
Kemper Ave. improvement (assessment) bonds described in
V. 90 p. 650:
Seasongood & Mayer, Cin.$8,342 55
Provident Savings Bank &
Trust Co., Cincinnati 8,340 80

Weil, Roth & Co., CIncin__ 8,321 20
Maturity $800 yearly on Jan. 7 from 1911 to 1920 Inclusive.
Saratoga Springs, N. Y.—Bond Election.—An election will

be held April 5 to allow the voters of this village to determine
whether or not $250,000 bonds shall be issued. The object
is to assist the State in purchasing the Springs for a State
Reservation. We are advised that “it is hoped that the
Springs can be bought for about $850,000, the State having
appropriated $600,000 for this purpose.”

Price, Carbon County, Utah.—Bond Offering.—Proposals
will be received until 7:30 p. m. April 4 by N. E. Seamount,
Town Treasurer, for $9,000 6% gold coupon electric-light-
plant-construction bonds. i ^ t^» dffgtgfeiftlfl
Authority Sections 308-310 Complied Laws of Utah for 1907, as amended

by Chapter 2, Laws of 1909; also vote of 82 “for” to 8 “against” at election
held Feb. 15 1910. Denomination $1,000. Date July 1 1910. Interest
semi-annually at the Town Treasurer’s office. Maturity July 1 1930, sub¬
ject to call after 1920. Bonds are exempt from taxes. Certified check
for 5% of Issue, payable to the Town Treasurer, is required. Bonded
debt, including this Issue, $11,000. No floating debt. Assessed valuation
1909,1$286,000.341 Si <**» *«*8h*f*» * «

RPrinceton, Bureau County, HI.—Bond Sale.—Tim$16,000

electric-light-plant bonds^^^^n^^bp.*576)
pS|Princeton Independent School District (P. O. Princeton),
Collin County, Tex.—Bond Sale.—Bonds amounting to
$3,000 were recently disposed of at par and accrued interest
to the State School Fund. The securities carry 5% interest
and mature in,40jyears, subject ,to call after 5 years.

jStfPrinceton, Mercer County, W. Va.—Bond Offering.—
Proposals will be received until 12 m. March 31 by George
W. Lazenby, Mayor, for $30,000 sewer and $70,000 street-
improvement 6% coupon bonds.
- Denomination $1,000. Date April 15 1910. Interest annually at the
Columbia Trust Co. in New York City. Maturity April 15 1944, subject
to call after April 15 1920. Bid must be made on form furnished by the
Mayor and be accompanied by a certified check for 2% of bonds bid for,
made payable to the City Treasurer. The city has no debt at present.
Assessed valuation Jan. 1 1909, $3,000,000. Actual value (estimated),
$7,500,000. Delivery of bonds April 15 1910. The legality of these se¬
curities has been upheld by the State Supreme Court of Appeals and the
genuineness of the same will be certified to by the Columbia Trust Co. of
New York City.
Pulaski County (P. O. Hawkinsville), Ga.—Bonds Pro¬

posed.—The Grand Jury is said to have recommended the
issuance of $200,000 bonds for the improvement of public
roads and the building of bridges.
Ramapo Union Free School District No. 1 (P. O. Sloats-

burg), Rockland County, N. Y.—Bond Offering.—Proposals
will be received until 7 p. m. March 21 by E. J. Banker,
Secretary of the Board of Education, for $12,000 4% gold
registered school bonds.
Denomination $1,000. Date March 21 1910. Interest on Nov. 15 at

the Chester National Bank in Chester. Maturity $1,000 yearly on Nov. 15
from 1911 to 1922 inclusive. Certified check for 2% of bid, payable to the
Board of Education, is required. Bonded debt at present, $1,000. No
floating'gdebt. Assessed valuation 1909, $883,900.

Reading, Middlesex County, Mass.—Temporary Loan.—
We see it stated that a loan of $40,000 has been negotiated
with F. S. Moseley & Co. of Boston at 3.45% discount and a
premium of $1 35. Maturity $10,000 on each of the follow¬
ing dates: Sept. 15, Oct. 6, Oct.|12aandJOct. 18 1910.
Richmond-Manchester, Va.—Annexation Proposed.—

Mayor Richardson of Richmond on March 5 signed the
ordinance providing for the union of these two cities. The
ordinance was passed by City Council of Manchester on
March 8 and the matter,will now be submitted to the voters
of that city.
Riverside, Riverside County, Gal.—Bonds Withdrawn

From Market.—It is said that the $115,000 4J^% city-hall-
construction and fire-protection bonds, bids for which were
received on Feb. 8 (V. 90, p. 519), will not be issued for the
reason that the bonds did not receive a sufficient number of
votes at the election held Oct. 5 1909. While the bond issue
was favored by more than two-thirds of those voting “for” or
“against” it, it did not receive two-thirds of all the votes
cast at the election.
Rochester, N. Y.—Note Offering.—Proposals will be re¬

ceived until 2 p. m. March 14 by Chas. F. Pond, City Comp¬
troller, for $125,000 water-works-improvement notes.
Denomination and interest rate to be named In bid. Maturity Sept. 14

1910.

Note Sale.—The $286,000 notes offered on March 9 (V. 90,
p. 650) were awarded to H. Lee Anstey for $286,080 (100.027)
for 4s. Maturity June 12 1910.

Scottdale School District (P. O. Scottdale), Westmoreland
County, Pa —Bonds to he Offered Shortly.—Local papers state
that the $35,000 4}^% school-building and furnishing bonds
voted on Feb. 15 (V. 90, p. 577) will shortly be put on the
market.

Shelby, Bolivar County, Miss.—Bonds Voted.—A propo¬
sition to issue $10,000 school bonds was, according to reports,
favorably voted at an election held March 1.
Shelton School District (P. O. Shelton), Buffalo County,

Neb.—Bond Election.—On March 18 the voters of this dis¬
trict will be asked to approve an issue of $30,000 building
bonds.
St. Paul, Minn.—Bond Sale.—On March 4 the four issues

of 4% 30-year coupon (with privilege of registration) bonds,
aggregating $525,000, described in V. 90, p. 519, were
awarded to R. L. Day & Co. of New York City at 100.1555
and accrued interest. There were no other bidders.
Salt Lake City School District (P. O. Salt Lake City),

Salt Lake County, Utah.—Bond Offering.—Proposals will
be received until 12 m. May 2 by L. P. Judd, Clerk of the
Board of Education, for $700,000 4% gold coupon school
bonds for buildings, sites and furnishings.
Authority Sections 1940 to 1951 Inclusive. Compiled Laws of 1907.M

amended in 1909; also vote of 1,066 “for” to 265 “against” at the election
held Jan. 29. Denomination $1,000. Date July 1 1910. Interest semi¬
annually in Salt Lake City or in New York City. Maturity 20 years.
Certified check for 5% of bid, payable to the Board of Education, is re¬
quired. Bids are requested for bonds to be delivered as follows: first $700,-
000 on July 1 1910 and second $300,000 or any part thereof on July 1 1910.
$200,000 or any part thereof on Jan. 1 1911 and $200,000 or any part thereof
on July 1 1911. Official notice states that there has never been any default
or compromise in the payment of the district’s obligations; that there have
been no previous issues of bonds contested and that there is no controversy
or litigation pending or threatened concerning the validity of these bonds.
Sanford, Orange County, Fla.—Bond Sale.—The $80,000

street paving, $20,000 school and $20,000 refunding 6%
20-year coupon bonds described in Y. 90, p. 255, were
awarded on March 8 to N. W. Harris <fc Co. of New York
City at 104.50 and accrued interest. The following bids
were also received:
New First N. Bk., Colum.,0.$125,300 [John Nuveen & Co., Chic. .$120,10#
Thos. J. Bolger Co., Chic 121,200] Cutter, May & Co., Chicago. 120,00#
S. A. Kean 6s Co., Chicago. 120,7201
Maturity 20 years.

Scandia, Republic County, Kan.—Bonds Voted.—An elec¬
tion held March 7 resulted in favor of a proposition to issue
$21,000 water-works bonds at not exceeding 5% interest.
The vote was 111 “for” to 33 “against.”
Sellersville, Bucks County, Pa.—Bond Offering.—Propos¬

als will be received until March 14 for $4,000 4% water-
works-improvement bonds. These bonds are part of an
issue of $8,000 authorized by a vote of 202 “for” to 17
“against” at election held Feb. 15 1910.
Shelby County (P. O. Memphis), Tenn.—Bond Offering

Postponed.—The offering of the $100,000 4^£% 25-year
State Normal School bonds, described in V. 90, p. 462, which
was to have taken place Feb. 24, was postponed until April 6.
Bid must be accompanied by a certified check for $2,500.
Shellman, Randolph County, Ga.—Description of Bonds.—

We are informed that the $8,000 water and $5,000 school-
house bonds voted on Feb. 21 (V. 90, p. 650) carry 5%
interest. The vote was 94 to 5. The water bonds are due
1937, while the school bonds mature 1925. Date of offering
not yet determined.
Sherman, Grayson County, Tex.—Bonds Not Yet Offered.

—We are advised that the $12,000 water and $8,000 street-
improvement bonds voted on Dec. 20 1909 (V. 90, p. 128)
are now in the hands of the Attorney-General awaiting his
approval.
Snohomish County (P. O; Everett), Wash.—Bonds Pro¬

posed.—Local papers state that this county is considering
the issuance of 4J^% refunding bonds.
South Orange, N. J.—Bond Offering.—^Proposals will be

received until 8 p. m. March 21 by the Finance Committee,

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



728 THE CHRONICLE [VOL. LXXXX.

Charles H. Burke, John R. Weeks and Frank J. Hill, for
the following 4% coupon (with privilege of registration)
boncfs:, ' ... . ' '■ : *•’

March 16 1910i Interest semi-annually at the United States Mortgage &Trust Co. In New York City. Maturity $50,000 yearly on March 16 from1930 to 193 9 Inclusive. Bonds are tax-exempt. Certified check for $1,000,payable to the Board of Education, is required. - - -,

$14,200 00 bonds. Denomination $1,000, except one bond of $1,200.
, '!•’ Maturity March 1 1935.
10,000 00 bonds. Denomination $1,000. Maturity March 1 1935.
2,028 69 bonds. Denominations $1,000 and $1,028 69. Maturity

$1,000 on March 1 1930 and $1 028 69 on March 1 1935.
Date March 1 1910. Interest semi-annually at the United States Mort¬

gage & Trust Co. in New York City. Bid to be made on form furnished by
the Finance Committee and be accompanied by a certified check on a
national bank or trust company for 2% of bonds bid for, made payable
to the Village Treasurer. The bonds will be delivered on March 28. Ac¬
crued Interest to be paid by purchaser. The genuineness of the bonds
will be certified to by the United States Mortgage & Trust Co. of New York.

Spottsylvania County (P. O. Spottsylvania), Va.—Bond
Sale.—The $20,000 Courtland District and the $20,000
Chancelor District 5-30-year (optional) coupon
highway-improvement bonds described in V. 90, p. 256,
were disposed of at par on March 7 as follows: $5,000 to
Captain M. B. Row, $1,500 to Mrs. Annie Monier and
$33,500 to the Farmers’ & Merchants’ State Bank of Fred¬
ericksburg.
Stonycreek Township School District, Pa.—Bonds Author¬

ized.—Bonds amounting to $10,000 will, according to Pitts¬
burgh papers, be issued by this district for the construction
of a new school building.
Sturgis, St. Joseph County, Mich.—Bonds Offered by

Bankers.—In addition to the $80,000 434% electric-light
bonds mentioned in V. 90, p. 577, Woodin, McNear & Moore
of Chicago and the Union Trust Co. of Detroit are also of¬
fering to investors the following bonds of this place:
$50,000 4 H% water-works bonds maturing $10,000 Feb. 1 1934 and

$20,000 on Feb. 1 In each of the years 1936 and 1938.
45,000 4% electric-light bonds maturing $5,000 Feb. 1 1917 and $8,000

yearly on Feb. 1 from 1918 to 1922 Inclusive.
Denomination $1,000. Date Feb. 1 1910. Interest semi-annually at

the Union Trust Co. In Detroit. Total debt, including these issues, $225,-
250. Assessed valuation $1,850,151. Real value (estimated), $5,000,000.
Suffolk County (P. O. Riverhead), N. Y.—Bond Sale.—

On March 7 the $200,000 434% registered jail bonds described
in V. 90, p. 577, were sold to Parkinson & Burr of New York
City at 102.913. The other bidders were:
Adams & Co., New York 102.41;
I. W. Sherrill, Poughkeepsie.102.31
N. W. Harris,& Co., N. Y ..102.304
J. D. Eveiitt & Co.,N. Y 102.23
R. M. Grant & Co., and Esta-
brook Sc Co., New York 102.11

Wm. A. Read Sc Co., N. Y...102.07
Maturity $15,000 yearly on March

$20,000 on March 1 li>24.

First Nat. Bank, Cleveland.. 101.96
N. W. Halsey & Co., N. Y_..101.788
Riverhead Sav Bk, Riverheadl01.68
George M. Hahn, New York_101.67
Chisholm & Chapman, N. Y.101.517
E. H. Rollins & Sons, N. Y_.100.077

i < j ‘ - . j t .

1 from 1912 to 1923 Inclusive and

Talladega, Ala.—No Bends Sold.—We are advised that
the reports stating that $50,000 5% bonds had been sold to
the First National Bank of Cleveland, Ohio, are erroneous.
While there is talk of issuing bond3, nothing will be done
in the matter until it has been determined “whether or not a
certain water supply can be had.”
’ Taylor County Common School District No. 1, Tex.—Bond
Sale.—We are advised that during the early part of March
$10,000 5% 5-40-year (optional) bonds were sold to the State
School Fund at par and accrued interest.
: Temple, Bell County, Tex.—Bonds Registered.—On Feb. 28
the State Comptroller registered $60,000 5% 20-40-year
(optional) ?: water-works < bonds.
Teiry County Common School District No. 1, Tex.—

Bonds Not Sold.—We are advised that no award has yet
been made of the $2,000 5% 15-20-year (optional) school
house bonds registered by the Comptroller on Dec. 10 1909.
V. 89, p. 1689.
Denomination $100. Date Aug. 26 1909. Interest annually in April.
Terry County Common School District No. 5, Tex.—Bond

Sale.—We are informed that $2,000 5% 10-year school-house
bonds have been bought by the State School Fund at par
and accrued interest.
Toledo, Ohio.—Bonds Authorized.—Ordinances have been

passed providing for the issuance of the following 5% coupon
assessment bonds: ,

$16,833 68 Fernwood Avenue No. 2 improvement bonds. Denomination
$1,700, except one bond of $1,533 68. Date Nov. 27 1909.
Maturity one bond each six months from March 27 1911 to
Sept. 27 1915 inclusive. r,

14,69$ 41 Summit Avenue No. 4 improvement bonds. Denomination
$1,500, except one bond of $1,193 41. Date Jan. 7 1910.
Maturity one bond each six months from March 7 1911 to Sept 71915 Inclusive. f i . ■

. >■ •.«. /

1 MS 13 Sewer No.; 1,082 construction bonds. Denomination $40,
except one bond of $32 53. Date Feb. 7 1910. Maturity onebond each six months from March 7 1911 to Sept. 7 1912

I ; inclusive. . r .f t
8,547 Vt Maplewood Avenue No. 5 Improvement bonds. Denomination

$860, except one bond of $807 97. Date Feb. 6 1910. Ma¬
turity one bond each six months from March 6 1911 to Sept. 6' 1915 inclusive.

6,936 M Lawton and Rosewood Avenues No. 1 improvement bonds.
Denomination $700, except one bond of $636 90. Date Jan. 29
1910. Maturity one bond each six months from March 29 1911

;•» to Sept. 29 1915 Inclusive. ' , 1
10,$4$ $2 Parkwood Avenue No. 6 improvement bonds. Denomination

$1,050, except one bond of $596 32. Date Jan. 13 1910. Ma¬
turity one bond each six months from March 13 1911 to Sept. 13

« 1915 Inclusive.,. ? .. .

4,812 68 Ashland Avenue No. 1 Improvement bonds. Denomination$500, except one bond of $312 68. Date March 19 1910. Ma¬
turity one bond each six months from March 19 1911 to Sept. 191915 Inclusive.

Interest semi-annually at the Northern National Bank in Toledo. T
Toledo School District (P. O. Toledo), Ohio.—Bond Offer¬

ing>—Further details are at hand relative to the offering onM&rchild*of the $500,000 4% coupon high-school-building
bonds described in Y. 90, p. 651. Proposals will be received
until 12 m.-onjhat day by Lillian I. Donat, Clerk Board of
Education.

,

•'Authority Sections 3991 and 3992, Revised Statutes, being Sections 7625,
7626, 7627, General Code, paSsedFeb. 15 1910. Denomination $1,000. Date

Trenton, N. J.—Bonds Authorized.—An ordinance* pro¬
viding for the issuance of $70,000 4% coupon or registered
school bonds was approved on March 3.
Authority, Act of State Legislature approved Oct. 19 1903. Denomina¬

tion $100 or anymultiple thereof. Interest semi-annual. Maturity 30 yrs.
Trenton, Grundy County, Mo.—Bond Election.—An elec¬

tion will be held April 5 to vote upon a proposition to issue
$40,000 light-plant bonds, o-

Tulia Independent School District (P. O. Tulia), Swisher
County, Tex.—Bond Sale.—A bid of par and accrued interest
submitted by the State School Fund has been accepted by
this district for $6,000 5% 10-40-year (optional) bonds.
Vernal City, Utah.—Bond Sale.—The $12,000 electric-

light and $12,000 water-works 5% gold coupon bonds men¬
tioned in V. 89, p. 305, were disposed of last month to the
State of Utah. Maturity June 1 1929, subject to call after
1919.

Visalia, Cal.—Bond Election Proposed.—This city is con¬
sidering the advisability of holding an election to vote on the
question of issuing bonds for city improvements. Up to
Feb. 23, however, nothing definite had yet been decided
upon.
Wadesboro, Anson County, No. Caro.—Bond Election.—

The citizens of this place will vote April 5 on the question of
issuing $10,000 5% bonds for street improvements.
Wadsworth, Medina County, Ohio.—Bond Offering.—

Proposals will be received until 12 m. March 15 by Louis F.
Allen, Village Clerk, for the following 5% coupon street-
improvement bonds:
$13,700 South Main Street (assessment) bonds. Denomination $500, ex¬

cept one bond of $700. Maturity $1,000 yearly on Sept. 1 from1911 to 1917 Inclusive, $2,000 In each of the years 1918 and 1919
and $2,700 in 1920.

3,200 South Main Street (village portion) bonds. Denomination $300,
except one bond of $200. Maturity $300 yearly on Sept. 1 from
1911 to 1919 inclusive and $500 In 1920.

3,300 College Street (village portion) bonds. Denomination $300. Ma¬
turity $300 yearly on Sept. 1 from 1911 to 1919 inclusive and
$600 In 1920.

16,500 College Street (assessment) bonds. Denomination $500. Ma¬
turity on Sept. 1 as follows: $1,000 In each of the years 1911, 1912
and 1913, $1,500 In 1914 and $2,000 yearly from 1915 to 1920
Inclusive. .* ■ • > v;

Authority, Section 95, Municipal Code, and Section 2835, Revised Stat¬
utes. Date April 1.1910. Interest semi-annually at the Village Treasurer’s
office. Certified check (or cash) for $200, payable to the Village Treasurer,
is required on each Issue of bonds bid for. All bids must be unconditional.
Purchaser to furnish blank bonds. > •

Waverly, Pike County, Ohio.—Bond Offering.—Proposals
will be received until 12 m. March 26 by E. P. P. Smith,
Village Clerk, for the $35,000 4% water-works bonds voted
Sept. 27 1909 (V. 89, p. 876).
Authority Sections 2835, 2835b and 2837, Revised

tlon $1,000. Date April 2 1910. Interest semi-
April 2 as follows

Statutes. Denomina-
annual. Maturity on

$1,000 In 1922
1,000 In 1923
1,000 In 1924
2,000 in 1925
1.000 In 1926

$1,000 In 1927
1,000 In 1928
2,000 in 1929
1,000 In 1930
1.000 In 1931

$1,000 In 1932
2,000 In 1932
1,000 In 1934
1,000 In 1935
2 nnn in

$1,000
2,000
1,000
2,000
1 nnn

in 1937
in 1938
In 1939
in 1940
in 1941

$2,000 In 1942.
1,000 In 1943
2,000 In 1944
2,000 In 1945
2,000 In 1946

Purchaser to pay accrued Interest.

Weatherford, Tex.—Bond Election.—An election has been
called for April 5 to vote on the question of issuing $15,000
city-hall and fire-station bonds.
Webb City School District (P. O. Webb City)," Jasper

County, Mo.—Bond Sale.—Local papers state that the Wm.
R. Compton Bond & Mortgage Co. of St. Louis has purchased
the $90,000 high-school bonds. 5 The issue was awarded on
March 5 1909 to Woodin, McNear & Moore of Chicago, but
subsequently refused by them. V. 89, p. 799. -

WeUsville, Cache County, Utah.—Rond Sale.—The State
of Utah was awarded $6,700 5% electric-light bonds during
February. Maturity Nov. 1 1929, subject to call after 1919.
Weilsville, Columbiana County, Ohio.—Bond Offering

Proposals wUl be received until 12 m. March 26' by J. F.
McQueen, City Auditor, lor, the following 5% bonds: 9,4

$1,850 00 Seventeenth St. paving (city’s portion).' bonds. Denomination
$500, except one bond of $350. Date Dec. 1 1908.. Maturity
Dec. 1 1928. .....

1,100 00 Broadway sanitary-sewer bonds. Denomination $550. Date
May 1 1909. Maturity May 1 1929..

1,200 00 Arthur St. sanitary-sewer bonds. Denomination $600. Date
Aug. 1 1909. Maturity Aug. 1 1929. * £ 1 t -

2,000 00 Wells Ave. paving (city’s portion) bonds. Denomination $500.
Date Aug. 1 1909.' Maturity Aug. 1 1929.

11,500 00 refunding bonds. Denomination $500. Date Jan. 1 1910.
Maturity Jan. 1 1930.

1,000 00 Washington Avt. paving (city’s portion) bonds. Denomination
$500.. YDate Aug. 1 1909. Maturity Aug. 1 1929.

2,272 35 Washington Ave. paving (assessment) bonds. Denomination
$227 23, except one bond of $227 28. Date Dec. 1 1909. Ma¬
turity $227 23 yearly on Dec. 1 from 1910 to 1918 Inclusive and
$227 28 In 1919. .

1,869 22 Seventeenth St. j paving (assessment) bonds. Denominations
$186 92, except one bond of $186 94. Date Deo. 1 1909. Ma¬
turity $186 92 yearly on Dec. 1 from 1910 to 1918 Inclusive and

; $186 94 ln-1919. u-.'-vi .\ *«*. 1-h i -o«»
Interest annual. , Certified check for 2% of amount of bonds bid for,

payable to the City Auditor, is required. Purchaser to pay accrued Interest.
West Allis, Milwaukee County, Wis.—Description , of

Bonds.—The three issues of 5% coupon bonds authorized by
the City Council on Feb. 21 (V».90, p. 651) answer the fojr
lowing description: .

$10,000 sewerage bonds. . Denomination $500. Maturity $508 yearly on
March 1 from 1911 to 1930 Inclusive.

'

2,500 water-works-system bonds. Denomination $500. Maturity $500
yearly on March 1 from 1911 to 1915 Inclusive. ; ", ‘

25,000 permanent-street-improvement'■> bonds. Denomination $1,000.
Maturity on March 1 as follows: $1,000 yearly from 1911 to 1925
Inclusive and $2,000 yearly from 1926 to 1930 Inclusive.

Date March 1 1910. Interest semi-annually at the First National Bank
in West Allis. . 1 ». » mj* <■
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West, McLennan County, Tex.—Bonds Registered
An issue of $6,000 5% 10-30-year (optional) school-house
bonds was registered on March 1 by the State Comptroller.
Wharton County Independent School District No. 1, Tex.

—-Bond Sale.—The $12,000 5% bonds described in V. 90,
p. 257, were awarded recently to A. J. Hood & Co. of De¬
troit. Maturity June 1 1929, subject to call after June 1 1919.
Whatcom County (P. O. Bellingham), Wash.—Bonds De¬

feated.—The propositions to issue the $398,000 bonds for
the funding of outstanding warrants and the $100,000 bonds
for constructing roads and bridges submitted on March 1
(V. 90, p. 578) were, it is stated, defeated.
Whitesboro, Oneida County, N. Y.—Bond Election.—An

election will be held March 21 to vote upon a proposition to
issue $20,000 5% Main St. improvement bonds.
Interest semi-annually at the Village Treasurer’s office. Maturity $2,000

yearly from 1911 to 1920 Inclusive.
Williamson County (P. O. Georgetown), Tex.—Bond Elec¬

tion.—On March 23 the voters of Road District No. 4 of this
county will be asked to decide whether or not the $200,000
4%% 40-year macadam road bonds mentioned in V. 90,
p. 258, shall be issued.
Wilmette School District (P. O. Wilmette), Cook County,

HI.—Bonds Voted.—An issue of $35,000 school-building
bonds was favorably voted by this district on March 5.
These securities will be in denomination of $1,000.
Windsor School District (P. O. Windsor), Henry County,

Mo.—Bonds Voted.—By a vote of almost 4 to 1, this dis¬
trict, according to reports, recently authorized the issuance
of the $20,000 high-school-building bonds mentioned in V.
90, p. 651.
Winthrop, Suffolk County, Mass.—Bond Sale.—The

$20,000 4% coupon water bonds described in V. 90, p. 651,
were awarded on March 9 to Blodget & Co. of Boston at
101.16. The bids were as follows:

| I > - \ « I•.. , :*«>. ’
• Blodget & Co., Boston 101.16 Blake Bros. & Co., Boston_.<;10O.67R. L. Day & Co., Boston 101.079 Estabrook & Co., Boston 100.65
E. M. Farnsworth, Boston._100.88
Maturity $2,000 yearly on Jan. l from 1911 to 1920 Inclusive.

Wrightsville, Johnson County, Ga.—Bond Sale.—Local
papers state that the $25,000 5% coupon water-works bonds
described in V. 90, p. 578, have been awarded to J. H.
Hilsman of Atlanta. Maturity $10,000 on Dec. 1 1916 and
$15,000 on Dec. 1 1936. ,

Yallobusha Swamp Land District No. 1 (P. O. Pittsboro),
Calhoun County, Miss.—Bonds Not Sold.—We are advised
that no sale has been made as yet of the $48,000 6% drainage-
canal bonds offered on Feb. 7. For description of bonds see
V. 90, p. 258.
Yorktown School District (P. O. Yorktown), De Witt

County, Tex.—Bond Election.—An election will be held
April 5 to vote upon a proposition to issue $20,000 5%
school-building bonds. Maturity 40 years.

Canada, Its Provinces and Municipalities.
Alexandria, Ont.—Debenture Election Rescinded.—We .are

advised that the election which was to have been held March 7
to decide whether or not the town should guarantee $15,000
5% 15-year debentures of the Glengarry Match Co. (V. 90,
p. 521), was rescinded, as all negotiations with the company
have been canceled.

Battleford, Sask.—Debenture Sale.—The $1,500 school
debentures described in V. 90, p. 395, were awarded on Feb.
15 to Nay & James of Regina for $1,515 50, the price thus
being 101.033. Maturity part yearly for 10 years.
Boissevain, Man.—^-Debenture Election.—Propositions to

issue $5,000 sidewalk and $12,000 town-hall debentures
will be submitted to a vote of the people on March 14. -

Coaticook, Que.—Price Paid for Debentures.—The price
paid for the $14,000 4J/£% electric-light-plant-extension

NEW LOANS

$50,000,000
L? 4 i' , ' 1 i

NEW YORK CITY
• A'

4/4 Per Cent. Gold Corporate Stock
. f? ; ; C- < SCT

Payable ... March 1st, 1960
Redeemable on or after March 1st, 1930

Exempt from all Taxation, except for State Purposes
i.noif , > .j ; * 4

Issued In Coupon or Registered Form
Interchangeable at will after Purchase

To Be Sold Monday, March 21,1910
At 2 o’clock P. M.

At the Office of the Comptroller of the City of New York.

COUPON INTEREST PAYABLE
AT OPTION OF HOLDER

f I U

IN NEW YORK, LONDON OR PARIS
• » . H .» Mi v. ■

* ••

A LEGAL INVESTMENT FOR TRUST FUNDS
} ^

Send toids 1na sea led envelope enclosed in another envelope addressed to the Comn-
°F TWO PER CENT. OF PAR VALUE MUST ACCOMPANY BID.Bucn deposit must be in money or certified check upon a Near York State Bank orTrust Company, or any National Bank. VUzZ-Z. . r

„„Foyto£!‘\V

WILLIAM A. PRENDERQAST, Comptroller, City of New.York,
280 Broadway, New York.

NEW LOANS.

$452,000 or $468,000
Town of Hyde Park, Mass.

WATER LOAN
Sealed bids for the purchase (in part or whole)

of an issue of Hyde Park Water Loan 4% coupon
bonds will be received by Gideon H. Haskell,
Town Treasurer, William W. Lewis, Robert B.
Campbell and Alonzo W. Dunbar, Water Com¬
missioners, at the office of the Town Treasurer,
until 8 o’clock P. M. of Friday, -March 25,-1910,
when they will be opened and read.
The bonds are for $1,000 each,5 dated April 1,

1910. The coupons will be payable semi-annually
on April 1st and October 1st. Principal and in¬
terest are payable at the First National Bank,
Boston, Mass. - . • : . ... •-*?..,(
Separate bids should be submitted.. , .

1st. On the basis of a total issue of $452,000
due $17,000 on each of the years 1912-15 and
$16,000 on each of the years 1916-1939.
2nd. On the basis of a total Issue of $468,000

due $17,000 on each of the years 1912-1916 and
$16,000 on each of the years 1916-1940.
SAID BONDS ARE EXEMPT FROM TAXA¬

TION IN MASSACHUSETTS.
Bonds engraved under the supervision of and

certified as to genuineness by the First National
Bank of Boston, and their legality approved by
Messrs. Ropes, Gray & Gorham, of Boston, whose
opinion will be furnished to the purchaser.
Bonds will be delivered to the purchaser on the

first day of April, 1910, at the First National
Bank of Boston, Mass.
Bids must be accompanied by a certified check

drawn upon some Boston Bank or Trust Company
for two per pent of the amount of bonds bid, as a
guaranty of good faith on the part of the bidder;
said check to be unconditional and to be made
payable to the order of Gideon R. Haskell, Town
Treasurer, and shall be deemed forfeited upon the
failure of the bidder to accept bonds according to
conditions prescribed.
Each bid must be enclosed in a sealed envelopeendorsed “Proposals for Water Bonds.” The

certified check must not be enclosed in the sealed
envelope containing the bid, but must be deliv¬
ered to the Town Treasurer, who will give a
proper voucher for the deposit. Checks will be
returned within three days If bid Is not accepted.
The right Is reserved to reject any and all Dids.
GIDEON H. HASKELL, Town Treasurer.
WILLIAM W. LEWIS, )
ROBERT B. CAMPBELL,)Water Commis-
ALONZO W. DUNBAR, j sioners.
Hyde Park, Mass.

BLODGET & CO.
; « BANKERS . -u- »

00 STATE STREET, BOSTON
SO PINE STREET, NEW YORK

STATE, CITY A RAILROAD ‘BONDS
ESTABLISHNO 1886

H. C. Speer & Sons Co.
First Nat. B»»k Bldr„ Chic«*»

“'’IiSS’soSoat* BONDS
<<> j l * ■* A i
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debentures awarded on Feb. 14 to Ozro Baldwin (V. 90, p.
652), was par.
Denomination $1,000. Date Oct. 1 1909. Interest semi-annual.

Maturity Oot. 1 1929.
, Dauphin , Man.—Debenture Offering.—Proposals will be
received until 12 m. March 15 by J. W. Johnston, Town
Clerk, for $14,000 5% local-improvement debentures. In¬
terest annual. Maturity part yearly for 20 years.
Fairlight Sask.—Price Paid for Debentures.—Nay &

James of Regina paid $1,178 50 (98.208) for the $1,200 5%%
debentures awarded them (V. 90, p. 652) on Feb. 15.
Fort Erie, Ont.—Debenture Election.—On March 15 an

issue of $50,000 5% 30-year water-works debentures will
be submitted to the voters.
Haultain School District No. 2431 (P. O. Nutana), Sask.

—Debenture Sale.—An issue of $1,200 5% school-building
debentures was sold on Jan. 1 to the Western School Supply
Co. of Regina at par. Interest January. Maturity part
yearly on Jan. 1 from 1911 to 1920 inclusive.
PfKildonan, Man.—Debenture Sale.—An issue of $5,000 5%
debentures, maturing in 1929, has been awarded to Brouse,
Mitchell & Co. of Toronto.
Debentures Authorized.—The Council has passed by-laws

providing for the issuance of $3,036 97 sidewalk debentures.
Mamomitz^School^District No. 2266, Sask.—Debenture

Sale.—Nay & James of Regina recently purchased $1,200
5school-house-building bonds of this district. The
price paid was $1,203 15, or 100.262. Date March 1 1910.
Interest annually in September. Maturity March 1 1920,
New England School District No. 2443, Sask .—Debenture

Sale.—An issue" of $800 5^% school-building debentures
was awarded on Feb. 14 to D. S. McDonald at 101.25.
Denomination $80. DatelFeb. 22 1910. Interest annually on Aug. 22.

Maturity Aug. 22 1920.

North Vancouver, B.\C.—Price Paid for Debentures.—
The price paid for the six issues of 5% 50-year debentures,
aggregating $139,000, awarded on Feb. 28 to the Ontario
Securities Co. of Toronto (V. 90, p. 653), was 102.609 and
accrued interest. This is on an interest basis of about
4.861%. Following is a list of the bidders:,

Brouse Mitchell & Co., Torx$138,890
Wood, Gundy & Co., Tor._ 137,783
Gen. Sec. Co., Ltd., Vanc’r_ 137,837
H. O’Hara & Co., Toronto. 137,187
Aemillus Jarvis & Co., Tor. 138,407
Investment Tr. Co., Ltd.,
Montreal 138,261

Agent of Vancouver, b Represented
x Represented by the Bank of

Ontario Securities Co., Tor_$142,627
Dominion Securities Cor., Ltd
Toronto al40,570

Oldfield, Kirby & Gardner,
Winnipeg 139,510

C. Meredith & Co., Montreal!)139,417
C. H. Burgess & Co., Tor.. 138,518

a Represented by John Helllwell,
by the Bank of Montreal in Vancouver.
British North America in Vancouver.
All bidders offered accrued interest in addition to their bids.
Ontario.—Debentures All Disposed of.—Reports have it

that this Province has been successful in placing all of its
$3,500,000 4% 30-year Consolidated Revenue Fund Loan,
$20,000 of which, it is further stated, was retained by the
Government. We have already reported the sale in our
columns of $1,940,000 of these debentures. See V. 89, p. 801.
Palmerston, Ont.—Debenture Sale.—R. C. Matthews & Co.

of Toronto have been awarded an issue of $4,496 5% local-
improvement debentures.
Regina, Sask.—Debenture Election.—Reports state that an

election will be held March 24 to vote on by-laws providing
for the issuance of the following 4^6% debentures: $41,000
for subways, $10,000 for sewerage extensions, $10,000 for
water extensions, $25,000 for exhibition buildings and im¬
provements and $16,000 for a market house. The $25,000
debentures are due in 20 years, while the others are due in
30 years.
Stirling, Ont.—Debenture Election.—A proposition to issue

$10,000 5% 20-year electric-light debentures will be placed
before the voters on March 21.
Sunny Hill School District No. 2054, Alta.—Debenture

Sale.—An issue of $2,000 5}4% school-building debentures
was awarded on March 1 to the Manufacturers’ Life Insurance
Co. of Toronto at par. Date March 1 1910. Interest an¬
nual. Maturity March 1 1920.
Thorold, Ont.—Debenture Sale.—The $3,573 10 5% 20-

year sewer debentures offered on Feb. 26 (V. 90, p. 579)
were awarded to the Dominion Securities Corporation, Ltd.,
of Toronto for $3,660, the price thus being 102.432.
Victoria, B. 0.—Debenture Sale.—The Dominion Securities

Corporation, Ltd., of Toronto has, it is stated, been awarded
an issue of $184,000 4% 25-year high-school debentures.
The price paid was 96.80.

NEW LOANS

$200,000
St. Lucie County, Florida

COUNTY ROAD BONDS
Bids for $200,000 five per oent road bonds for

St. Lucie County, Florida, will be received by
the Board of County Commissioners on the 4th
day of April, 1910, For further Information
Address J. E. Fultz, Clerk, Fort Pieroe, Florida.

NATIONAL LIGHT,
HEAT & POWER OO

“bonds0 *

A. H. Bickmore & Co.,
BANKERS

30 Pine Street, New York

P. J. G00DHART & CO..
Banken

H BROADWAY - - NEW YORK
Telephone 2340 Beetor

320 Wslnt Bt„ Cincinnati

Bank and Trust Co. Stocks

F. WM. KRAFT
LAWYER

Specializing In Examination of
Municipal and Corporation Bonds
UU FIRST NATIONAL BANK BLDCU

OHIOAGO, ILB.

INVESTMENTS.

CANADIAN
MUNICIPAL BONDS

W. A. MACKENZIE & CO.,
TORONTO, CANADA

Charles M. Smith & Co
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANE BUILDING
CHICAGO

WE OWN AND OFFER

MUNICIPAL BONDS
Tax Exempt Anywhere In the United States

Write for Particulars

ULEN, SUTHERLItf <fe 00.
1617 First Nat. Bank Bldg., CHICAGO, ILU

Municipal and Public Service
Corporation Bonds

FREE OF TAX
To return from S.80% to 1%

FORREST &, CO.
ill CHESTNUT ST.. PHILADELPHIA. PA

John H. Watkins
MUNICIPAL

AND

RAILROAD BONDS
No. 2 WALL STREET, NEW YOU

McCOY & COMPANY
Finely MiiDmU. MsOoy a Go.

Municipal and
Corporation Bonds

181 La Salle Street, - Chicago

INVESTMENTS.

PERRY, COFFIN & BURR
Investment Bonds

60 State Street, Boston

BIRD 8.COLER LEONARD H.HOLE.

W. N. COLER & CO.,
BANKERS

43 CEDAR ST.. NEW YORK.

INVESTMENTS*

MUNICIPAL AND RAILROAD
BONDS

LIS* ON APPLICATION

SEASON600D A MAYER,
Mercantile Library Building

dNOINNATI

OTTO JULIUS MERKEL
BROKER

44 AND 40 WALL. STREET, NEW YORK
INVESTMENT SECURITIES

Oerreoyendemoe Invited.

THE AMERICAN MFG CO.
MANILA, SISAL AND JUTS

CORDAGE.

65 Wall Street, • New York

(4
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H.M.By llesby&Co.
ENGINEERS

DBBIGN,CONSTRUCT AND OPER¬
ATE RAILWAY, LIGHT, POWER,
HYDRAULIC AND GAS PLANTS.

EXAMINATIONS and REPORTS

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

San Dlefo, CaL

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

COLIN IL INGERSOLL,
M. Am. Soc. C. E. Formerly
Chief Engineer N. Y. N. H. A H.
RR. Consulting Engineer on
Transportation,City ofNew York.

Advisory Engineers
Railroad and Municipal Problems

Investigation, and Reports
IM BROADWAY NEW YORK

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

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

Cloctrlc Railways, Dectric Light and Power
Plants, Irrigation Systems Financed,

Designed and Built
London Correspondent*:

J. G. WHITE A CO., Limited,
9 Cloak Lane, Cannon 8t., E. C.

Edmond 0. Yan Dleat Robert MoF. Dobl
Thomas L.Wilkinson

Associated Engineers Co.
Examinations, Reports Construction,Operation

. Irrigation Enterprises a Specialty
417 Century Building DENVER. COLO.

Established 1889.

A. L. REGISTER & CO..
Successors to Pepper & Register,

ENGINEERS & GENERAL CONTRACTORS,
111 North Broad 8treet, Philadelphia.

D&tatajr guflituetYB.

H. M. CHANCE,
ConsultingMining Engineer and Geologist

COAL AND MINERAL PROPERTIES
Examined, Developed, Managed

«S7 Drexel Bldg., PHILADELPHIA, PA.

P. O. BOX IT. MAIN OFFICE

WASHINGTON. D. C.
OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.

A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES. BANKS. RAILWAYS
AND OTHER PUBLIC SERVICE CORPO¬
RATIONS.

TO BE FOUND IN ALL LEADING CERTIFIED
• PUBLIC ACCOUNTANTS’ OFFICES.

Sample Copy 15 oenta. PerAnnum $1.00

The
Trust Company of America

37-43 WALL 8TREET, NEW YORK.
COLONIAL BRANCHi

222 Broadway, New York.
LONDON OFPICEi
95 Gresham St.

CAPITAL AND SURPLUS $8,000,000

Invites accounts of individuals firms and corporations.
Pays interest on daily balances.

Executes trusts of every description.

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

NEW YORK
92 Broadway

CHICAGO
Marquette Bid*.

PHILADELPHIA
Mutual Llf. Bid*.

LONDON, ENGLAND
L.adaahall Bldg*.

L. F. DOMMERICH & CO.
NEW YORK

General Offices, 57 Greene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

DISCOUNT AND GUARANTEE SALES
FOR MANUFACTURERS, AGENTS AND OTHERS

CARRY NO GOODS FOR OWN ACCOUNT

MELLON NATIONAL BANK
PITTSBURGH

A bank whose service to correspondents
is unsurpassed.

Write for terms.

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

Now Ready

THE FINANCIAL REVIEW
1910 ISSUE

A Year Book of Financial Information—300 Pages
Comprehensive Statistics for a Series of Years

BOUND IN CLOTH, TWO DOLLARS

Commercial & Financial Chronicle
Front, Pine and Depeyster Sts., New York

Copies May also be had from Pliny Bartlett, >513 Monadnock
Blk., Chicago. Edwards & Smith, 1 Drapers’ Gardens, London.
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Chartered 1853
45 and 47 Wall Street.

CAPITAL, • •

SURPLUS AND UNDIVIDED PROFITS,
32,000,000.00
313,720,622.42

othe^,^eoeB5SSdn£tS?8eapa55e8Ut0^, Admlnl8trator' Guardian, Truetee. Court Depositary and la
It allow* Interest at current rates on deposits.

1lnyoeta nM>a*y. securities and ether property, real or personal. lor estates.corporations and individuals. “

w 'EDWABD W. SHELDON, President;
WILLIAM M. KINGSLEY, V.-Pres. . HENRY E. AHERN, SeereUry.WILFRED J. WORCESTER, Asst. See. CHARLES A. EDWARDS, 2d Asst.See.
r
s

W. Bayard Cutting,
William Rockefeller.
Alexander E. Orr.
William H. Maey Jr..
William D. Sloane.

TRUSTEES.
JOHN A. STEWART, Chairman of tho Board.
Gustav H. Schwab, Lewis Cass Ledyard,Frank Lyman. Lyman J. Gage,
James Stillman, Payne Whitney.
John Claflln. Edward W. Sheldon
John J. Phelps, Chauncey Keep.

George L. Rives.
Arthur C.' James.
William M. Kingsley,
William Stewart Tod,
Ogden Mills.

CENTRAL TRUST COMPANY
of NEW YORK

54 Wall Street

Capital and Surplus, $18,000,000
(of which $ 1 7,000,000 has been earned)

j . *

Authorized to act as Executor, Trustee, Administrator or Guardian.
Receives Deposits, subject to check, and allows Interest on Daily Balances.

Acts as Transfer Agent, Registrar and Trustee under Mortgages.

Fidelity Company
NEWARK, N. J.“*■

> * : • +

Resources Over $29,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

Acts as Executor, Trustee, Administrator and in all fiduciary capacities.
Takes entire charge of Beal and Personal Estates. Guarantees Titles of
Beal Estate throughout New Jersey.

{/ i!; } ' H■** £x i f M i • . ; :,1 f. j .4 \General Banking and Savings Departments. Bond Department]-for
purchase and sale of municipal and public utility securities. Safe Deposit
Department. ■ -v '

'W* 1 v*:-•.■•a:, t.il u. 'to •££:* \

fUinoisTrust&SavingsBank
CHICAGO

Capital and Surplus
#13,400,000
* j r n p n ■ y} 1 i « i ; » - ?

Pars Interest on Time Deposits; Current and Reserve Accounts
Deals in Investment Securities and Foreign Exchange

Transacts a General Trust Business.

gxnst ©orapatties.

UnionTrust Company
OF NEW YORK

CHARTERED 1864 8Q BROADWAY
Branch 425 Fifth Avenue, Corner 88th Street

With Modern Safe Deposit Vault*

Capital $1,000,000
Surplus (earned) $8,000,000

K
. ^ H,

ALLOWS INTEREST ON DEPOSITS.
Acts as Executor. Guardian, Trustee. &c.
Administers “Institutional'' and Other

Fiduciary 1 rusts.
Receives Securities for Safe Keeping and

Collection of Income.

Walter P. Bliss.
Amory S. Carhart.
Amos F. Eno,
Frederic deP. Foster.
Harrison E. Gawtry,
Robert W. Goelet,
Adrian Xseiln Jr..
Augustus W. Kelley,

TRUSTEES.
H. Van R. Kennedy.
James Gore King.
W. Emlen Roosevelt,
N. Parker Shortridge.
James Speyer,
John V. B. Thayer,
Charles H. Tweed,
James T. Woodward.

William Woodward.

OFFICERS. *
AUGUSTUS W. KELLEY. Vice-President
JOHN V. B. THAYER. Vlce-Prest. db Beo.
EDWARD R. MERRITT. Vice-President.
O. C. RAWLINGS. Trust Officer.
HENRY M. POPHAM. ,

T. W. HARTSHORNE, lAsst. Sec'ys.
HENRY M. MYRICK, J

JkXCjOrttttlitttlS.

CORRESPONDENCE INVITED.

Arthur Young & Go.
Certified Public Accountants

(ILLINOIS)

New York, 30 Pine Street „

Milwaukee, 633 Welle Bldg
Chicago, 1315 Monadnock Bleek
Kansas City, 1106 Commeree Bldg.

LYBRAND,
ROSS BROS A

MONTGOMERY
Certified Public Accountants

(Pennsylvania)

NEW YORK; * 165 Broadway.
PHILADELPHIA, Land Title Bldg.
PITTSBURGH, Union Bank Bldg.
CHICAGO, First National Bank Bldg.

r-.-o. fi

james Park & co.
CERTIFIED PUBLIC AOOOUNTANT9

New York,Chicago, Cincinnati and
London, England.

AUDITORS FOR FINANCIAL INSTITO

investigations, Financial Statements.
Periodical Audits and Accounting

rllALFRED ROSE & CO.,
OSKTinSD PUBLIC AOOOUNTANT*

56 Pin. StTMt, - NEW YORK
Telephone 4261 John.

LOOMIS, C0NANT &00.
CERTIFIED PUBLIC ACCOUNTANTS

SO Broad Street, New York
TeL 4058 Broad.

i
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Mississiooi Valiev Trust Co.
Fourth & Pine Sts.. St. Louis

CAPITAL. SURPLUS I «o (Cdfl OTtf
and PROPITSI *°>°1U»UUU

4 GENERAL FINANCIAL' AND FIDUCIARY
BUSINESS TRANSACTED.

DIRECTORS.
John 1. Been. President Milwaukee Light Heat *
Traction Go, »-*•* -

WUbor F. Boyle. Boyle & Priest.
Jamee E. Brock, Secretary.
Aanit A. Busch. Vice-President Anheuser-Busch
Brewing Association. x'*‘*

' Murray Carle ton. President Carletea Dry GoodsOo.
Charles'Clark.* k-
Horatio N. Davis, President SmithA Davis Mfg.Co.
John D. Davis, Vice-President.
Auguste B. Ewing. ’•
David R. Francis, Francis, Bre. A Co.
August Oehner, President Germaa-Amerlca&Bank
S. E. Hoffman, Vice-President.
Breckinridge Jones, President.
Wu, Q. Lackey, Vice-President and Bend Officer.

8f. J. McBride. V.-Pres. HaskeU A BarkerCar Co.elson W. McLeod, Vice-President Grayson-
MoLeod Lumber Co.

Saunders Norveil. President Norvell-Shaplelgh
Hardware Co.

5abort J. O’Reilly. M. D.fan. D. Orthwein, President Was. D. Orthweln
Qr*\n Qoi - *,« ^

Henry W. Peters, President Peters Shoe Co.
H. C. Pierce. Chairman BoardWaters-PlerceOllCo
August Schlafly, August Schlafly A Sons.
R. H. Stockton, President Majestic Mfg. Co.
Julius S. Walsh, Chairman of the Board.
RoUa Wells.

Rhode Island Hospital
Trust Company,

PROVIDENCE, R. I.
CAPITAL 12.000,000
SURPLUS ~ $2,000,000

DIRECTORS. *
Reyal O. Taft, Howard O. Sturges.Rebert H. I. Goddard, Stephen O. Metoalf,Rebert I. Gammell, Walter R. Callender,
Vfmiam B. Weedon, Edward Holbrook,
Edward D. Pearce, James E. Sullivan,
Robert Knight, Benjamin M. Jaeksen.
Joku W. Danielson. John R. Freeman,
Herbert J. Wells. Charles S. Mellon, "
Lyman B. Goff. Robert W. Taft.
Rowland G. Hazard. Webster Knight,
Nelson W. Aldrich, Stephen O. Edwards,Samuel R. Dorrance, Frank W. Matteaon,

R. H. Ives Goddard Jr.
HERBERT J. WELLS, President.EDWARD S. CLARK. Vice-President.
HORATIO A. HUNT. Vloe-President.
WILLIAM A. GAMWELL, Secretary.PRESTON H. GARDNER. Trust Offloer.

CYRUS E. LAPHAM, Asst. Sec’y.
JOHN E. WILLIAMS, Asst. Seo*y.
HENRY L. SLADER, Asst. S©0*7.G. A. HARRINGTON, Asst.Tr.Offloer

Girard Trust Company,
CAPITAL and SURPLUS,' $10,000,000

A CHARTERED 1885.
Acts as Executor. Administrator. Trustee.

Assignee and Receiver.
Financial Agent for Individuals or

Corporations,
Interest Allowed on Individual and

Corporation Accounts

Sets as Trustee of Corporation Mortgageseposltary under Plans of Reorganization
Registrar and Transfer Agent

Assumes entire charge of Rea! Estate.
Safes to Rent in Burglar-Proof Vaults.

E. B. MORRIS, President.
W. N. ELY, 1st Vloo-Presldent.
A. A. JACKSON, 2d Vloe-President
O. J. RHOADS, 8d Vloe-Pres, and Treasurer.
E. S. PAGE, Secretary.

MANAOERS:
Effingham B. Morris.
John A. Brown Jr ,

John B. Garrett,
William H. Gaw,
Francis I. Gowen,
Geo. H. McFadden.
Henry Tatnall, -L,
Isaac H. Clothier,
Thos. DeWlft Cuyler,
0. Hartman Kuhn^t
James Speyer.

Broad and ChestiKSt Streets,
PHILADELPHIA

Edward J. Berwlnd,
Randal Morgani.
Edw. T. Stotesbury
Charles E. IngersoQ.
John S. Jenks Jr..
Henry B. Coxe.
Edgar C. Felton,w
William T. Elliott
W. Hlnckle Smith.

*B. Dawson Coleman.

... CENTRAL
TRUST COMPANY

OF ILLINOIS,
CHICAGO

‘J-**# ^ i'T'Z : $2,000
Surplus and Profits^— -u 900,000

LE8 G. DAWES, President.
VI* “

OHAR--
,

W. IRVING OSBORNE. Ylee-Preztdent
A. UHRLAUB ,Vloe-President*.. *»*William r, dawes cashier.
U'D, SKINNER?Asst Cashier. :****??-

MALCOLM MoDOWELL. Asst. Secretary
• AHKING, SAVINGS AND THUS I

DEPARTMENTS.

Qvnst ©jormpratties.
The NEW ENGLAND
TRUSTCOMPANY,

BOSTON, MASS.
CAPITAL. $1,000,000 SURPLUS. $2,000,000

Safe Deposit Vaults
Authorized to act as Executor, and to reoetvc

and hold money or property in trust or on depositfrom Courts of Law or ^ Equity Executors
Administrators, Assignees, Guardians. Trustees.
Corporations and Individuals.
Also acts as Trustee under Mortgages and at

Transfer Agent and Registrar of Stocks and Bonds
Interest allowed on Deposits Subject to Check

OFFICERS*
DAVID R. WHITNEY, President
CHARLES F. CHOATE, Vloe-Presldent
ALEXANDER COCHRANE, Vlce-Preslden
NATHANIEL THAYER, Vice-President
JAMES R. HOOPER, Actuary
HENRY N. MARK, Secretary
FRED. W. ALLEN, Aset. Sec. & Treat
THOMAS E. EATON, Asst. Trees.
FRANCIS R. JEWETT. Trust Offlotn
CHAS. E. NOTT, Mgr. Safe Dep. Tib
BOARD OF DIRECTORS
William Endlcott, Chairman

Waiter C. Baylles James G. Freeman
Alfred Bowdltch Morris Gray
S. Parker Bremer, James R. Hooper
Timothy E. Byrnes Ernest Lovering
Charles F. Choate Henry H. Proctor
Alexander Cochrane James M. Prenderga#
George Dexter Herbert M Sears
Philip Dexter Lawrence M. Stcoktoi
William Endlcott Jr. Nathaniel ThayerFrancis W. Fabyan Eugene V. R. ThayerWilliam Farnsworth David R Whitney
Frederick P. Fish George Wlggleswortb

Industrial TrustCompany
Providence. R. I.

CAPITAL $3,000,000
SURPLUS 3.000.000

OFFICERS.
Cyrus P. Brown. President. *
Arthur L. Kelley, Vloe-Presldent.
H. Martin Brown, Vice-President.
Otis Everett. Vice-President.
Joshua M. Addeman. Vloe-Presldent.
Waldo M. Place, Treasurer
Ward E. Smith, Asst. Treasurer.
Chas. H. Manchester, Secretary.
H. Howard Pepper. Asst. Secy.
Frederick B. Wilcox. Audltoy

BOARD OF DIRECTORS.
Herbert N. FennerSamuel P Colt

Olney T. Inman
William R. Dupee
Warren O. Arnold
Richard A. Robertson
Joshua M. Addeman
James M. Scott -
William H. Perry
Arthur L. Kelley
H. Martin Brown
George F. Baker
George M. Thornton
Cyrus P. Brown
Chas. C. Harrington
Louis H. Comstock

J. Milton Payne
Eben N. Littlefield
Otis Everett
C. Prescott Knight
Jesse H. Metcalf
JohnrJ. Watson Jr.
Charles H. Allen
John B. Branch
WHNam P. Chapin
Angus McLeod
Ezra Dixon
Howard O. Sturges
Edward D. Pearce
Englehart C. Ostby

Manhattan
Trust
Company

On and after

April fourth,1910,
temporary offices at

113 Broadway
pending completion
of its new offices

iff

WALL STREET
CORNER NASSAU

UNITED STATES
MORTGAGE & TRUS!

COMPANY
NEW YORK

CAPITAL,
$2,000,000.00

SURPLUS,
$4,000,000.00

Invites Personal and Business
Accounts. Acts as Trustee, Ex¬
ecutor t Administrator, Guard¬
ian and in AU Fiduciary
Capacities. Certifies Muni¬
cipal and Corporation Bonds.

55 Cedar St.

73rdSt. A B'way *asth St. & 8th Ave.

TheTrustCompany
of North America
603-605-507 Chestnut SL, Philadelphia.

CAPITAL — 31,000,000
ADAM A. STULL, President.

HENRY a BRENGLE, 1st Vlce-Pree. A Treasurer.
JOS, S. CLARK, 2d Vtoe-Pree., Superv*g Trust Dept.
chas. P.LLNEAWEAVER, Sec. A TrustOfficer

DIRECTORS
. /.

Henry G. Brengie,
James Crosby Brown;
John Cadwalader
E. W Clark Jr.,
Eckley B. Coxe Jr,
Edwin S. Dixon,
Eugene L. Ellison.
Joseph CL Fraleys
Harry CL Franck,
Henry L. Gaw, Jr^
Howard S, Graham;

V r»*

J. severing Jones,
Malcolm Lloyd,
John Mcllhenny,
Richard Wain Mein,
Clement B. Newboldr
John W Pepper,
W ham F. Read.
Frank Samuel, *
Adam A. Stull,
Edward D. Toland,
Joseph R. Walnwrleht
wmi.- n

ffiottxm.

Stcphen M.Weld & Co.
COTTON MERCHANTS,

82-92 Beaver Street, - New York City.
BOSTON. PHILADELPHIA, PROVIDBNOS

Liverpool,WildA Co.
Bremen. Albrecht,Wild A »

Geo. H. McFadden & Bro.,
COTTON MERCHANTS,

PHILADELPHIA. NEW YORK.
Liverpool Correspondents : '

- FREDERIC ZEREGA A <X>
Bremen Correspondents:

MCFADDEN BROTHERS A CO
Havre Correspondents: » r

Socuetb n»importation et dm Commission

Mason Smith & ‘Co.,
COTTON COMMISSION MEECHANTh

* ^ NEW ORLEANS, LA.
MEMPHIS, TENN.

, DALITS, TEX.
buyers of Spot Cotton. Orders for Contract* Eza

outed m the New Orleans, New York.
* ,, Liverpool and HavreMarket*.' .

R. & CO.,
Commission Merchants,

Cotton, Grain, Provisions and Coffee.
COTTON EXCHANGE BUILDING.

NEW YORK.

Jpue (Corporation 'i'ntst (Co.
15 Exchange Place, Jersey City, N. J.

Transacts a trust business limited to corporate affairs
Acts as Transfer Agent and Registrar

"V*?

t. f m DIRECTORS;
HOWARD K. WOOD. President. '

WM. H. CHESEBROUQH, Vice-President. K. K. McLAREN. Treasurer.OAKLEIQH THORNE. HENRY F. SHOEMAKER.H. B. HOLLINS. JOHN W. GRIGGS.
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Cotton.

WOODWARD
& STILLMAN,

COTTON MERCHANTS
16 to 22 WILLIAM 8TREET.

NEW YORK.
*

AMERICAN COTTON OF ALL GRADES SUIT¬
ABLE TO WANTS OF 8PINNER8.

MgTA M-IKH1P or 1864

Henry Hentz & Co.,
COMMISSION MERCHANTS,

II f S3 William Street, New York.
Mweouta Order* for future JoWwry

COTTON
At the New York. Liverpool end New Orleans

Gotten Exchanges. Also orders for
COFFEE

At the New York Coffee Bzehansre
GRAIN AND PROVISIONS
ait the Chtoatro Board of Trade and

GRAIN AND COTTON-SEED OIL
At the NewYork Produce Exchange

Hubbard Bros. & Co.,
COFFEE EXCHANGE BUILDING,

HANOVER SQUARE,
NEW YORK,

COTTON MERCHANTS.
Liberal Advances Hade on Cettea

Consignments.

Hopkins,Dwight & Co.,
COTTON.

and
COTTON-SEED OIL.

COMMISSION MERCHANTS.
Room S3. Cotton Exchange Building,

NEW YORK.

LUMAJi ejtmbn A Go. UuHed. f»ew Orleans, La

LEHMAN BROS.,
Nee, 16-33 William Street, New York,

Member* of the Stock, Cotton, Coffee
and Produce Exchangee, New York,

Now Orleans. Chicago and foreign markets.

Siegfr. Gruner & Co.,
COTTON MERCHANTS

17 South William Street,
NEW YORK,

WILLIAM RAY A CO.
ITTTTTWffffATff TO

GEO. COPELAND A CO.,
COTTON BROKERS,

43 Cotton Exchange, Now York,
Orders for future delivery contracts executed on

the New York and Liverpool Cotton Exchanges.

GWATHMEY A CO.,
COTTON MERCHANTS,

22 Exchange Place. - - New York

ROBERT MOORE A CO.,
66 Beaver Street, Now York,

ORDBR8 FOR FUTURE DNLTVBBY BXECU-
VND IN NEW YORK AND LIVERPOOL IX-
GBANGS&
COTTON PURCHASED FOR SPINNERS' USB.

SMITH A HAYNE,
Frank B. Hayne (in Oommendam.)

Cettea Brokers.
COTTON EXCHANGE BUILDING,

NEW ORLEANS, LA.
ORDERS FOR FUTURE DELIVERY EXECUTED

IN NEW ORLEANS. NEW YORK AND
LIVERPOOL MARKBT8

(Other cotton cards on preceding page.)

INVESTMENTS

Edward Lowber Stokes
104 South fifth St. PHILADELPHIA

financial.

Fversz6Company
bankers]

Negotiate and Issue Loans for Rail¬
roads and Established Corporations.
Buj and sell Bonds suitablo for

Investment.

206.IA'SAlJLe ^.CHICAGO

ffiuattjcial.

CHICAGO Cin MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS
CHICAGO REAL ESTATE BONDS
CORPORATION 1 RAILROAD BONDS

SEND FOR CIRCULARS.

PEABODY. HOUGHTELING & CO.
181 La Salle Street,

CHICAGO.
I Established 1866.1

GEO. H. BURR & CO.
BANKERS

Commercial Paper
43 Exchange Place - New York

Chicago < Boston St Louis
Philadelphia Kansas City

San Francisco

Qfrvwfoitisre&ArverfSx
Municipal and Corporation

"KfrtMdT1 BONDS 50 Congress St.
Chicago six Broadway Boston

Now York

Chas. S. Kidder & Co.
MUNICIPAL & COR¬
PORATION BONDS

183 LA SALLE STBEET, CHICAGO

DEVin. Tremble & ca
BONDS FOR INVESTMENT

FIRST NATIONAL BANK BLDQ.
CHICAQO

PHILA. NATIONAL BANK BLDQ.,
PHILADELPHIA

E.H.ROLLINS&SONS
Established 1876

RAILROAD
MUNICIPAL
PUBLIC UTILITY
BONDS

Fiscal Agent for Cities and Corporations
List on Application

BOSTON

NEW YORK CHICAGO
DENVER SAN FRANCISCO

H. T. HOLTZ & CO.
Dealers in

MUNICIPAL, RAILROAD AND
CORPORATION BONDS

'^Correspondence Invited

171 LA BALLS STREET, CHICAGOJ

F. H. PRINCE & CO.,
BANKERS

BOSTON, MASS.

HI wh- Grade Investments.

Members of New York and Boston Stock Exchanges

Sullivan Brothers & Co.
BONDS —

42T CHESTNUT STREET
PHILADELPHIA, PA,

Members {New York 8t®«k Exchange(Philadeiphia

, Eetaoliihed 1868.1

W. T. HATCH & SONS,
.ACTBH8 A1VB

71 Broadway. ■ New York.
ME9IBEK8 OF

NEW YORK. STOCK EXCHANGE.

HOLLISTER, FISH & CO.
BANKERS

MembersNewjYork Stock Exchange
Investment Securities

9

Nassau A Pina Streets, N. Y.

DominicK & DomlnicK
115 BROADWAY

Mamba New Yerk stock Fichaner

UnitedBankNoteCorporationStock*

DICK BROTHER8 A CO.,
BAMKBB.B AMD BROKERS, -

30 Braad St., - - - Naw Yerk.
Mamboa «C N. Y. and PbOa. Stook ExokaagM
New Yak. New Orleana and Liverpool Oottea
Exohangee, New Yak Coffee Exohaar*

and Ohloage Board of Trade,

’.•A
. • v
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