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OUR RAILWAY EARNINGS ISSUE.

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

THE FINANCIAL SITUATION.

Labor troubles, discussion of proposed legislation
of a radical character in Congress, arguments before
the U. S. Supreme Court in suits involving questions
of a momentous character, and higher money rates
both here and abroad, with an advance of a full 1% in
the Bank of England’'s minimum rate of discount,
have combined to unsettle the security markets this
week. As a consequence the tone in financial and
business circles is again a trifle less confident. The
Supreme Court has been hearing arguments on the
Standard Oil case involving the construction and ap-
plication of the Sherman Anti-Trust Law, and has
likewise heard arguments in the suits questioning the
validity of that provision of the Tariff Act of last year
under which it is sought to levy a tax upon business
corporations of every character and description, irre-
spective of whether their operations are carried on ex-
clusively within State lines gr extend beyond the State
boundaries. The issues™at stake are of great import-
ance, and the hearings before our highest judicial
tribunal have served to direct attention anew to mat-
ters which have long been a subject of serious concern,
but which every now and then appear to furnish fresh
occasion for anxiety. At this stage, too, considera-
tion by Congress of bills involving striking departures
in Government policies, such as are contained in the
proposed amendments to the Inter-State Commerce
Law, the proposition for the establishment of postal
savings banks (which might easily involve new dangers
to our financial system), and the bill for curbing the
powers of the courts in granting injunctions, all of
which have been under discussion the present week,
do not serve to allay the anxiety but rather to inten-
sify it. It is unfortunate that no one among our
legislators seems to counsel prudence or to advocate
or champion conservatism, feuch ciiticism of the
steps proposed as finds expression is more to the elfect
that the propositions are not radical enough.

As concerns the labor situation, there have been new
outcroppings of trouble and additional sources of

ossible disturbance. A large share of attention con-
tinues to be directed towards Philadelphia, which is
stiil in the throes of its great labor conflict, the gen-
eral labor strike inaugurated the previous week in aid
of the striking trolley employees having proved in-
effective, the Central Labor Union on Sunday directed
that the classes of employees previously excluded in
the general strike order, namely the milkmen, the
bakers, the grocery clerks and other dispensers of the
necessaries of life, should join in the movement and
quit work. Some few of the workers in these lines
obeyed orders and refused on Monday to take up their
usual vocations; but Philadelphia still seems to have
adequate food supplies and to be in no danger of star-
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vation. But the Central Labor Union in its actio*
of last Sunday went even further and took a step bor-
dering on the burlesque. It adopted the previously
unheard-of course of ordering what was tantamount
to a boycott of the banks. In other words, a reso-
lution was passed which “calls upon the workingmen
and women of America and their sympathetic friends,
as their first sympathetic act, to withdraw all their
funds that they may have on deposit with the banks,
thereby teaching the bankers that without the money
of the workers their institutions of finance must be a
failure, as without the labor of the workers all indus-
try must cease.” This was such a farcical proceeding,
it is needless to say it met with no response.

As a last act of desperation there is now talk of
inaugurating a State-wide strike, throwing still more
men into a state of idleness in a barren and hopeless
attempt to aid the already beaten trolley men. While
these new moves in the sympathetic strikes are sure
to prove fizzles, just as have the previous moves,
some of the men, either out of loyalty or of fear, in
different branches of trade, are apt to respond to the
call to enforced idleness, and hence industrial affairs
in Philadelphia are kept unsettled. The satisfactory
feature is that the Philadelphia Rapid Transit Co.,
on which lines the trouble originated, is making steady
progress towards complete victory. Each day more
cars are being manned and more cars run.

All through the week, too, there has been talk of the
possibility of a strike of the miners in the bituminous
coal regions of the Middle West—Ohio, Indiana and
Western Pennsylvania. This would involve 300,000
men. On Wednesday President Lewis of the United
Mine Workers of North America gave out a statement
hinting that the situation was grave. The men
demand higher wages and other concessions. The old
wage agreement expires April 1 and no basis has yet
been reached for a new agreement, and the mine-
owners declare it is impossible to grant the demands
of the men. There was a considerable cessation of
work in the soft-coal regions two years ago, which
proved very little disturbing, but that was at a time
of unparalleled trade prostration, when there was
scarcely any demand for coal. The situation is
different now in that general business is active. An
agreement will presumably be reached before the old
wage scale runs out.

But most prominence, perhaps, has been given to
the suggested possibility that the railway firemen on
the roads in the Western half of the country may walk
out. Announcement that a strike had actually been
determined on came Monday at midnight in the state-
ment of W. S. Carter, President of the Brotherhood
of Locomotive Firemen and Enginemen, that a call had
been issued to the firemen on these Western roads to
stop work at the proper moment. This would involve
locomotive firemen, wipers and all yard firemen, about
25,000 to 28,000 men altogether, and affect approxi-
mately 120,000 miles of road, or over half the railroad
mileage of the country. The announcement of the
contemplated strike followed the action of the general
managers’ committee of the roads in refusing some of
the demands of the Brotherhood. Fortunately, the
proposed strike is now held in abeyance through the
action of the managers’ committee of the roads in in-
voking the aid of the Erdman Act and asking the
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Chairman of the Inter-State Commerce Commission
and the United States Commissioner of Labor to use
their good offices and prevent a conflict. To this
proposal the firemen’'s union was forced to give assent.

It should be distinctly understood that if by™any
possibility mediation should fail in this instance and a
strike occur, the fault will not be with the roads butwith
the men. The roads have not rejected the demand for
anincrease inwages. The Brotherhood of Locomotive
Firemen and Enginemen ask for a new wage scale,
which, they contend, would mean an increase of 123~%
in pay, but which the railroad officials say would
mean an addition of actually 2237°%. The roads™have
declared their willingness to submit the wholejnatter
of wages to arbitration. That, however, is not satis-
factory to the Brotherhood, which asks further and
impossible conditions and demands that these likewise
shall be submitted to arbitration. These further
conditions relate to matters of discipline where to
yield might involve disaster not only to the roads but
to their patrons.

The Brotherhood insists, for instance, upon the right
of the union to represent the fireman after he has been
promoted either to an engineman or to any other
capacity. In other words, the union having a grip
now upon a man, wants to keep this grip on him even
after he is transferred to some other position. The
Brotherhood also demands the right of the union to
have authority in questions of seniority or the promo-
tion of old employees. Every business man knows the
rule of seniority which unions impose. This rule
means that when once an employer takes an employee
into his service, this gives the latter preference over
all the employees that may subsequently be engaged,
no matter how much more competent and capable
the later employees may be. Under such a rule
efficiency, capacity and industry count for nothing.
The good, the bad and the indifferent all stand on the
*ame footing.

The roads cannot afford to yield on such a point or
even to submit to arbitration the question whether it
would be right for them to yield. They have too
much at stake to run the remotest chance of having
the question decided against them. Responsibility
for the conduct of their properties and the safe handling
of passengers and freight rests with them, and even if
they chose to delegate it to an outside body having
no sense of responsibility, they could not legally do so,
since the law would still hold them responsible. In
the last analysis the trouble with the Brotherhood of
Locomotive Firemen and Enginemen does not differ
very essentially from that which the Philadelphia
Rapid Transit Co. is having with its union of trolley
employees. The latter insisted that the officers of the
company should treat only with representatives of the
union, ignoring all men who were not members of the
union. The Brotherhood of Locomotive Firemen
on its part insists that the roads shall adopt its rules
even where they are so palpably detrimental to
the interests of the roads and the public alike. On
an issue of that kind there is only one tenable position
to take and that is to resist the demands to the end.
If a strike shall then come and the roads be tied up for
a time, to the inconvenience of the whole community,
that will be wunfortunate, but it will, in any
event, be better than to surrender control into hands
not fitted for it and having no legal responsibility for it.
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It were’easy”~to take too’sombre a view of these labor
troubles. The very unreasonableness of the demands
of the labor people makes their defeat certain. In
Philadelphia the union leaders are in the last ditch,
and the end cannot be far off. The promiscuous
calling out of laborers in trades not allied with the
striking trolley men is an indication of the utter
hopelessness of the cause. But even if it were not,
when a strike movement becomes so large as to be
unwieldy, it gets beyond control, and cannot help
falling to pieces. As to the miners in the bituminous
coal regions, they are proceeding very cautiously, and
there are still two weeks in which to stave off the
threatened stoppage. In the case of the railway em-
ployees the attitude of the firemen is so senseless it
seems inconceivable that they will persist in it. Be-
sides, they cannot hope for popular support in their
course, and where public opinion is lacking, any
movement of that kind is foredoomed to failure. The
railway managers made a shrewd move when they in-
voked the aid of the Erdman Act. That rivets
attention on the real nature of the controversy. With
the railroads prepared to accept arbitration in the
matter of wages, the Brotherhood will hardly dare to
defy public sentiment by entering upon a conflict
which could eventuate only in defeat. Moreover, the
experience of the railway switchmen on the trans-
continental lines between St. Paul and Duluth and the
Pacific Coast, who threw up their jobs Nov. 30 and
now find themselves without even a remote chance
of getting them back, offers an instructive lesson on
the folly of striking which hardly appears likely to
be lost on other classes of railway employees.

In these days, when the cries of the pseudo reformers
echo throughout the land, calling for the regeneration
of mankind by the enactment of more laws, it is re
freshing to have the utterances of a Supreme Court
Justice of this State declaring that the true reformer
needs no adventitious aids of this kind—that it is
possible to correct abuses by availing of the instru-
mentalities at hand, without the blowing of trumpets
and the spectacular display of self. Speaking at the
St. Patrick’'s Day dinner of the Sons of St. Patrick
at Troy, N. Y., Justice W. 0. Howard contrasted
the reform methods in vogue at Albany and Washing
ton with those practiced by Mayor Gaynor of this city,
and in effect said that in genuine reform nothing is
needed but the proper spirit and the determination to
go ahead and ferret out the evils actually existing.
Like so many other thoughtful citizens, Justice How-
ard is disgusted with the demagoguery of the politi-
cians who are seeking to make capital for themselves
out of the disclosures connected with the investiga-
tions now being made by the State Senate at Albany
of the bribery charges against Senator Jotham P.
Allds by Senator Conger. Here is what he says of
the situation at Albany:

“In my own party a queer condition exists, and, in
consequence, every one is seized, just now, with a de-
sire to clean house. Whether it is the grafter or the
‘reformer’ that is to be cleaned out, | have not learned,
but $50,000 is to be spent to clean house; 50 cents
worth of whitewash would do as well. Of course, a
few dead bones may be rattled by these investigations,
or perhaps a few live ones, fully protected by the sta-
tute of limitations. But suppose they are rattled—
what follows? Even if somebody is punished—what
of that? No”reform is worked.” ...
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Justice Howard is not at all pleased with the action
of U. S. Senator Root—and indeed who is?—in send-
ing his famous telegram to one of the Albany legis-
lators advising State Senators how to vote in selecting
a new Chairman pro tern in place of Senator Allds
(a proceeding in which Governor Hughes joined), and
then, when the Republicans in the Senate refused to
be guided by his advice, coming with a show of virtu-
ous indignation to New York and seeking to reorgan-
ize the Republican State Committee by ousting State
Chairman Timothy L. Woodruff. Justice Howard
does not mince words when touching upon this pro-
ceeding, as will be seen by the following:

“The general alarm having been occasioned by re-
cent disclosures, everybody a few weeks ago was to
get behind one virtuous leader and obey him in all
things, so that the party might be saved. Now a
different plan has been adopted. The Democrats are
to be patterned after and the State Committee must
be overhauled. The humbuggery of it all appalls
me. There seems to be no candor in it, no straight-
forward dealing, and | wonder that the people can be
so easily fooled. Sometimes a telegram is sent hotly
over the wires at a crucial moment—a telegram in-
spired by sudden conviction, apparently, couched in
the language of loftiest patriotism, and the people ap-
plaud an utterance so wise and so wonderful. But no-
body stops to consider the dire straits of the valiant
little band which besieged the great man to send it; no
one considers the wire-pulling, the telephoning, the
feverish messages, the hasty trips, that induced it.”

Turning then t what Mayor Gaynor is doing, he
pays the following deserved tribute to that official:

“The way to clegn house is the way Gaynor is doing
it. His way doesn’t cost a cent. He is cleaning house
with the laws which he has; they do not assist him much
nor hinder him any—he would do it if he had no laws
at all. He saws wood. He will clean up New York
before he gets through with it, and clean it up well, at
a saving of hundreds of thousands of dollars to the
taxpayers. Without any $50,000 commissions to
smirch some other person’s reputation and embellish
his own, this strong, silent, modest man goes about
his work, without ostentation or parade, not proclaim-
ing himself a reformer but in fact accomplishing more
reform than all the self-confessed reformers put to-
gether.”

What Justice Howard here says is the literal truth.
Real reform is effected by “sawing wood.” The right
kind of official, he who is imbued with the genuine
reform spirit, does not need radical and revolutionary
legislation in order to carry on his reform work and
do effective house cleaning. Such a one “would do
it if he had no laws at all.” We commend the Jus-
tice’s words and suggestions to the consideration of our
worthy President, who is just now engaged in another
speech-making tour sounding the praises of Roosevelt
and lauding the latter’s destructive policies, and keep-

ing up an incessant wail for more laws.

In the month extending from Feb. 17 to March 17
the Bank of England lost upwards of $14,600,000
bullion and suffered a loss in reserves from 53% to
49 1-3% and witnessed an advance in private discount
rates from 2J7% to above the Bank’s 3% charge. The

overnors, therefore, had no alternative to raising
th  rate when they met this week, and they manifes-
ted their concern over the monetary outlook by
declaring a minimum figure of 4%, a step that has
had few precedents in the month of March during the
present generation. That drastic action had become
necessary was generally realized before Thursday inas-
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much as gold was flowing from London in large
volume to India, Egypt, and other countries, while
money in the open market was actually worth more
than the Bank’'s official rate. The institution’s
holdings of coin and bullion had fallen to approximately
$172,000,000, contrasted with almost $200,000,000 one
year ago and fully $203,000,000 two years ago. Not
only so, but Britain is to-day in the throes of a
Constitutional crisis not equaled in gravity since
Mr. Gladstone brought forward his Home Rule
bill; indeed, the national financial arrangements at
this moment are more disorganized than they have
been in times of peace for many ayear, as the absence
of a Budget leaves the payment of income tax and
other duties optional until a new fiscal measure can
be adopted—a condition that is being taken advantage
of very freely by tax-payers. Furthermore, to add to
complications already quite embarrassing enough, a
war loan (referred to last week) of $105,000,000 (to be
met by five-year 3% Exchequer bonds, as noted further
below) falls due three weeks hence and Treasury bills of
large amount must be provided for before the Govern-
ment’s fiscal year ends on March 31. The money mar-
ket, over and above all this, is confronted by heavy bor-
rowing by European Governments, by home and for-
eign (including American) corporations and municipali-
ties and by wild speculation in shares of rubber and oil
companies and Rhodesian mines. That the Bank
of England was justified in taking the unusual course
it did last Thursday no one will, under the circum-
stances, try to dispute.

What is the 4% Bank rate likely to accomplish?
Already the exchanges on London have undergone a
marked change in favor of that centre, already private
discounts there have advanced to 3% %, and already
gold is flowing from the Continent across the English
Channel. On Thursday Paris sent $770,000 in
American eagles to London for the purchase of British
Treasury bills, which are now yielding investors a
very generous return, and as money in France is worth
1/4% less than in London this movement may assume
important proportions. Amsterdam is also remitting
small amounts of gold to the British capital, where
the interest rate is highly attractive in comparison
with the home quotation of 2~% . Egypt at present is
taking gold from London, but later may be induced
to return part of the supplies of the metal received from
Europe; some has been forwarded to India from time
to time since the Egyptian cotton crop calculations
had to be re-cast and a moderate amount may ulti-
mately come back to London, although it were well to
remember that only a small percentage of the metal
shipped to the land of the Pharaohs ever re-enters
banking channels. The Indian demand may not be
easily checked; the abnormal precaution has been
taken this week of engaging beforehand part ($500,000)
of the South African consignment due to arrive in
London on Monday next, and Indian exchange con-
tinues to reflect the very extensive requirements of
that now prosperous empire; yet the rise in London
discounts and the prospective appreciation in the
market price of gold bars can scarcely fail to exercise
an appreciable restraint upon India's demands.’

Turning to the United States, wo find a complex
situation. During February our foreign trade actually
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resulted in an adverse balance of $4,368,460, the first | attention.

for this month since 1895, and, with the exception
of three months last summer, an occurrence of great
rarity in our modern history. Considerable sums
will have to be remitted to European holders to pay for
their portion of the grand total of $500,000,000 bonds
and notes that mature this year. The high prices
of American wheat have diverted the foreign demand
to Russia and Argentina; dear cotton has gravely
curtailed the manufacture and consumption of the
staple, while meats and other commodities are on
a level that checks exports, the result being that the
supply of commercial bills in the market has all along
been extremely light. The one great counter-balanc-
ing influence has been the absorption of American
bonds, principally new issues, by over-sea investors.
This demand, fortunately, continues on an encour-
aging scale and there is every indication that large
additional purchases will be made—orders have
already been received for blocks of the new city 4%s
to be sold on Monday next. But the fact cannot
be ignored that the whole international monetary
and investment situation has been materially changed
by the London Bank’s action. The inquiry for bonds
will unquestionably be to some extent affected. Then
the drawing of finance bills will be less profitable than
heretofore, thus blunting a weapon that has been
effectively used of late in keeping exchange rates below
the gold-export level.

Immediately business began on Thursday the foreign
exchange market was thrown into a state of demorali-
zation; demand sterling, which had closed the previous
night at 4 86%, rushed up to 4 87%, and fears were
expressed that gold would have to be shipped forth-
with. However, certain influential bankers associated
with important new financing offered bills with sur-
prising freedom and a relapse to 4 87% was precipi-
tated. This allayed the excitement, and quotations
since then have drooped to 48%; yet the best opinion
is that shipments of gold to Europe cannot be avoided
for many weeks. April is expected to bring a move-
ment that may not terminate until farmers and
other holders of wheat and cotton be induced by
the imminence of new crops to sell out at prices con-
ducive to the resumption of wholesale exports to
Europe. Meanwhile, London bankers may contrive
to divert South American gold demands to New York,
notwithstanding an advance in time money rates here
to 4% %.

Little progress has been made towards reforming the
House of Lords. Lord Rosebery’s proposals, as
outlined last week, elicited only mixed support from
the peers, and the resolutions have been referred to a
committee which will consider them next week. Lord
Lansdowne spoke strongly in favor of retaining the
hereditary principle and advocated the election of a
reduced Upper Chamber by the peers themselves in
preference to Lord Rosebery's suggestion of election
by County Councils. Prime Minister Asquith promises
to submit his resolutions on the veto power of the
House of Lords next week. Doubts are still harbored
concerning the ability of the Government to command
a working majority. John Redmond, the Nationalist
leader, predicts another general election within a
mouth, and as the Irish members practically control
the Commons, his statement has attracted general
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In the meantime steps are being taken to
tide over the financial exigencies of the unprecedented
situation. Yesterday the Chancellor of the Exchequer
announced an issue of $105,000,000 five-year EXx-
chequer bonds, bearing 3% interest, to take up the
maturing war loan of a similar amount; and regular
Treasury bills are being put out in considerable volume
—yesterday $17,500,000 was offered to run until Sep-
tember.

We have already remarked that the natural trend
of over-regulation of insurance by law is to formal
embarkation of States in the business of underwriting.
A proposition now in the Massachusetts Legislature
illustrates this. As a part of the present reform
ebullition, that State has a law permitting savings
banks to conduct an industrial life department, and
although the bank trustees in the State disapproved
it and some of them publicly expressed their disap-
proval, two banks did take it up. These two are in
the adjacent towns of Brockton and Whitman. The
theory called for over-the-counter insurance on the
assumption that people might be induced to come to
the banks for this as for the usual purpose and thus
a large expense saving might be made; yet soliciting
has been used and has been openly assisted by the great
shoe factories which constitute the principal business
life of the two towns.

It was plain from the start that the best mortality
experience could not be had, since this depends upon
what is termed a good “average,” meaning thereby
a scattering instead of a concentration of risks in re-
spects to locality and class. A sort of dishonesty was
involved also, inasmuch as a necessary part of the ex-
penses was dumped by the law upon the State, and
then comparisons with regular companies in respect
to expense rate become unfair and misleading. The
result of the experiment is, however, the most practical
comment. One of the banks has been engaged in it
a little more than a year; the other only a year. In
the year ending with October last the two com-

bined barely wrote a million of insurance, and
they closed the year with less than a million
outstanding, whereas a single Boston company

wrote more industrial in Massachusetts in each month
of 1908.

This attempt is not deemed successful, and an evi-
dence of this opinion appears in the abandonment of
the voluntary plan in the bill which proposes insurance
by the State. This bill would enact that “a system
of State insurance be established to conduct the busi-
ness of life insurance in the usual manner, employing
visiting agents to extend its scope and to collect
premiums, encouraging thrift and securing to the in-
sured the cheapest possible rates and conditions of
absolute safety.” One of these conditions of safety
is to be an advance by the State of $100,000 for three
years “to set the machinery in motion of the system,
which afterwards becomes self-supporting and co-
operative.”

What should be done in case the system failed to
take care of the unsecured loan is not specified. So
preposterous a scheme is not to be taken seriously;
yet it does illustrate the drift of the times, and a bill
to authorize savings banks to dabble with life insurance
is also in the legislative mill in Albany.
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There has been some confusion in the various reports
of the terms of the constitutional amendment now
pending at Albany, proposing a change in the manner
of making amendments hereafter to the State consti-
tution. As at present standing, the question of
holding a constitutional convention comes before the
people in 1916 and every twentieth year thereafter; but
the ordinary process is a piecemeal one. Any proposi-
tion which is sustained by a majority of all members
elected, in both Houses of two successive Legislatures,
is to be submitted to the people in such time and
manner as the Legislature orders; if ratified “by a
majority of the electors voting thereon,” the proposi-
tion becomes a part of the constitution.

The pending amendment raises the vote required in
the two Houses to two-thirds of the number elected
and qualifies the words quoted just above by adding
that the vote in favor must equal one-third of the
total vote for Assemblymen at the same election, or
(in case the referendum is not at a general election) the
affirmative vote must equal one-third of the vote for
Assemblymen at the last previous election.

It is not avery difficult matter, partly by indifference
and partly by bargaining or log-rolling processes, to
get almost any amendment proposition through two
successive Legislatures; therefore, to raise the re-
quired legislative vote to two-thirds is a change in the
right direction. The greater danger lies in the
referendum. The more attractive, although smaller,
question of who shall have the offices absorbs all atten-
tion in campaigns. A few who are in favor of the
pending proposition,'whether selfishly or ignorantly or
otherwise, vote upon it; not one in a hundred voters
has any idea of the nature of the thing upon which
he is suddenly asked to answer Yes or No. The
ballot itself tells him nothing; therefore, as he has no
opportunity at the election booth to find out and also
because he does not care much, he commonly omits to
vote. In practice, few except those in favor of pend-
ing propositions or those whom party managers or labor
union leaders have privately instructed, take any notice
of them. It is possible, speaking in the legal sense, for
an amendment to be ratified b two voters.

The interest shown by election officers is not greater
than that shown by the electors. According to news-
paper reports, some inspectors last autumn counted
the blanks affirmatively while others counted them
negatively; in a few precincts the ballots were thrown
away without attention, and the result was not ascer-
tained until many weeks afterwards. Of the five
amendments adopted in November last, only one (and
that not the one which obtained the largest support)
received an affirmative vote as large as the total of
negative and blank ballots; moreover, not one of them
received an affirmative of as much as 30% of the
“total,” as required by the amendment now pending.
Therefore, had the rule now proposed been in existence,
this would all have been beaten.

This new amendment is now in the Senate, having
passed the Assembly by one vote short of two-thirds.
A majority of the total vote might well be required
rather than one-third, since any constitutinoal change
which cannot command an affirmative majority is not
meritorious and can properly wait; still, any step
towards lessening the facility of changing the funda-
mental law is in the right direction. For the practical
difficulty in doing this (which has appeared to beour
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best safeguard against inconsiderate action) seems now-
adays to be failing us. One of the strange phenomena
now is the disposition to rush headlong to constitu-
tional changes, as if it had just been discovered, for
the first time, that written constitutions are a barrier
to impulse.

The agitation in Germany for political reform con-
tinues. This week the Socialists have repeated their
demonstrations against the new suffrage bill; huge
gatherings were held in Berlin, Kiel, Halle and other
cities to voice indignation over the Government's pro-
posals, and only by the exercise of tact on both sides
was serious trouble averted. The bill came up for the
third reading in the Diet on Wednesday, when it was
passed without essential changes by a vote of 238 to
168. Another incident of more than usual significance
occurred on Tuesday, namely, the introduction of a
resolution in the Reichstag by a Socialist, and its
adoption by a coalition majority, demanding that a
bill be introduced making the Chancellor responsible
to that body for his administration. This is no novel
request on the part of certain sections of the Reichstag,
but that the resolution should be passed is portentous
at this juncture in the history of the Prussian Empire.
When a masterly hand was at the helm—when Bis-
marck was the virtual ruler of the Fatherland or when
Von Buelow was in his prime—it was deemed futile
to kick against the pricks; but since Bismarck’'s day
the Socialistic movement (the Socialists in Germany
representing an opposition party rather than a body
devoted to propagation of an economic doctrine) has
spread amazingly in Germany, and the present ar-
rangement of having a Chancellor responsible only to
the Crown is regarded as incongruous, anachronistic.
The latest demand comes at a favorable moment for
the reformers, inasmuch as the present holder of the
high office, Von Bethmann-Hollweg, is intensely un-
popular because of his undemocratic proposals re-
garding the franchise and his suspected lack of sym-
pathy with the masses. Perhaps the recollection of
how graciously the Emperor bowed to the censure of
the Reichstag as conveyed to him by Von Buelow
shortly before retiring may have inspired the repre-
sentatives of the electorate to take this fresh step.
The whole political situation in Germany is scarcely
less interesting than that in Britain. Developments
of the most fundamental, not to say revolutionary,
character are apparently brewing in both monarchies.
The course followed will not be without interest t*
other nations.

Closer settlement, railway development and irriga-
tion are the three greatest desiderata for the growth of
Australia, according to Sir George Reid, who has ar-
rived in London as the first High Commissioner for
that Commonwealth. The same thing could with
equal truth be said of other British colonies, notably
South Africa and, in part, of Canada, althoughwater
conservation is not one of the Dominion’s problems.
It will be the duty of Australia’s representative in
Great Britain to accelerate the attainment of these
several objects. He can do much to lay the attrac-
tions of the country before prospective emigrants.
Australia has a population less than that of New York,
so that the need for immigrants is apparent. Towards
hastening the building of railroads, the High Com-
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missioner can contribute valuable services among the
banking and financial interests, for of course the Com-
monwealth depends very largely upon the mother
country for new capital. Finally, British inyestors
can also be appealed to for funds to bring virgin, arid
areas under cultivation, and emigrants of the class
that usually elect to cast their lot in Canada might be
induced to seek their fortunes in tilling irrigated land,
the capabilities of which have been amply demon-
strated in the United States and to a less extent in
South Africa. The political importance of building
up Australasia need only be mentioned to be at once
realized.

President Taft, before departing on his speech-
making tour, spent a good deal of time in considering
the tariff complications that have arisen with Canada
and with France, but nothing definite was settled.
The President is represented by Washington advices
as highly displeased over the obstinacy of these two
countries in complying with our demands and as
having at one time contemplated imposing the maxi-
mum duties on April 1 without further attempts at
conciliation, although, it is added, members of Con-
gress dissuaded him from this course because of the
impending elections. It has even been authoritatively
stated that the Cabinet considered the feasibility
of applying the “maximum clause" to all goods on
the free list, but this suggestion has been received
with ridicule. The latest understanding is that
practically all difficulties in the way of an agreement
with Franco have been removed and that next week,
or at all events before the month ends, a proclamation
will be issued to the effect that that country has
become eligible for inclusion in the list of nations
entitled to send goods to the United States under the
so-called “minimum clause" of the Payne tariff law.
The Canadian position is depicted as beset with doubts,
although in financial circles hopes are confidently
entertained that amicable arrangements, either ten-
tative or permanent, will be made before April 1. The
prolongation of the uncertainty is regretted and
deprecated.

China is shortly to be declared entitled to our lowest
duties, according to trustworthy statements from
Washington.

The Association of Chambers of Commerce of the
United Kingdom, at its jubilee conference in London
on Wednesday, endorsed “tariff reform"—that is,
protective duties—“in the interests of British trade,
increased employment and colonial preference." The
vote was 51 to 12, with 42 Chambers, however, refusing
to record their attitude.

The International Press Association of Japan, at a
meeting in Tokio this week attended by representatives
from both Europe and America, unanimously passed
a resolution that no basis whatever could be found to
warrant disquieting statements concerning the attitude
of Japan in Manchuria. Happily, other developments
have confirmed the pacific view we ventured to
express last week, and it is now widely recognized that
alarmist utterances are not justified by events. At
the same time there is reason to believe that Japan
and Russia have established relations of a nature
more friendly than other nations interested in Man-
churia could desire. One Japanese journal declares
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that a new Russo-Japanese agreement tantamount to
an alliance has been drawn up covering Manchuria
and Mongolia, and a denial has been received with re-
serve. In the Douma the leader of the Constitu-
tional Democrats (Prof. Milukoff) severely arraigned
the Minister of Foreign Affairs for “making common
cause with Japan" and thus antagonizing the Chinese
Empire; he went so far as to allege that the situation in
Manchuria was far more serious than that in the
Balkans and he criticised M. Iswolsky for rejecting
Secretary Knox’s proposal for the neutralization of the
Manchurian railroads. The Minister, in discussing
the foreign budget, mentioned that a number of new
consulates had been opened in Manchuria. Our own
Government has taken no new steps in the East and
the general impression is that while vigilance will have
to be exercised by all
Chinese and Manchurian trade, the prospect is not
one calling for sensational prognostications.

the countries interested in

The check in building activity in Greater New York
which was noted in January 1910 was even more
marked in February. To that circumstance alone is
due the fact that for the countiy as a whole the ex-
penditure arranged for during the month was less than
for the same period of 1909. It does not follow, of
course, that there are no declines elsewhere; on the
contrary, losses and gains are about equally distributed,
but the aggregate outside of New York shows a small
increase over a year ago. It is also worthy of remark
that activity was the rule in most of the larger cities
of the country. This is especially true of Chicago,
Kansas City, Newark, Washington, Cincinnati, Port-
land, Ore., Seattle, Detroit and Los Angeles, where
operations were not only well ahead of last year, but
in excess of February of earlier years. Moreover, in
Philadelphia, where conditions during a portion of the
month were detrimental to industrial progress, only
a comparatively nominal loss is indicated. At St.
Louis, Pittsburgh, Denver, Milwaukee, Rochester,
San Francisco and a number of other relatively im-
portant cities, this year’'s figures reveal noticeable
losses.

Our compilation for February 1910, which includes
returns for 106 leading cities, shows the aggregate out-
lay arranged for under the contracts entered into
during the month to have been $48,096,169, a total
slightly greater than in January, but recording a loss
of 16.8% from the like period of 1909, when the con-
templated expenditure was $57,782,213. The result
in February for Greater New York was, as stated, less
favorable than for last year. In fact, the total for t he
four leading boroughs at $13,580,396 compares with
$24,078,167 in the month last year, or a decline of
43.6%. A very important gain over 1908 (140%) is
likewise to be noted and the increase over 1907
reaches 15.5%. It.is to be said also that this year’s
losses have been largely in Manhattan Borough and
the Bronx; Brooklyn records a slight gain and Queens
a decline of less than 13%.

Outside of New York many large gains, as already
intimated, are to be noted, and there are also a number
of conspicuous losses. This variableness in the ups
and downs when a set-back in any trade has been
started is always a feature. It is the natural way a
break up in development of almost every industry
shows its presence, and would necessarily be so of units
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so mixed up in values and sources of activity as cities
are. It is not our purpose, however, to go largely
into details, confining ourselves to a few cases in each
category. Louisville, for instance, shows an increase
of 217%; Los Angeles, 160%; Hartford, 112%, and
Houston, 410.7%. Pittsburgh, on the other hand,
records a decrease of 38.1%, Denver, 27.7%, Mil-
waukee, 53.9%, Rochester, 50.8%, St. Louis, 45.3%,
and San Francisco, 24%. There are some gains run-
ning well up into the hundreds per cent— one, in fact,
of 2,599.3% — but they are at cities whose total form
no great part of the whole. The combined aggregate
outside of New York at $34,515,773 exhibits an in-
crease over February 1909 of 2.4%, while compared
with 1908 and 1907 there are gains of 47.6% and6.8%,
respectively.

For the two months of 1910 the contemplated ex-
penditures for building construction in Greater New
York aggregate 2634 millions of dollars, against 40
millions in 1909, or a loss of 34.3%; the 1908 total was
1334 millions and the 1907 reached 2634 millions.
The result outside of New York this year is 67%
millions, against 66% millions in 1909, 39%
in 1908 and 59% millions in 1907, the increases this
year’s figures show being 2.6%, 70.7% and 13.9%, re-
spectively. Corresponding results for the whole
country (106 cities) are $94,149,657 in 1910, as com-
pared with $106,134,030 in 1909, or a decline of 11.3%;
contrasted with the outlay of $53,030,511 in 1908,
however, there is an excess of 77.5%, and the indicated
gain over 1907 is 9.3%.

millions

The official statement of our foreign trade for Feb-
ruary 1910 shows, as we intimated last week would be
the case, such a contraction of the outward movement
of commodities, with a concurrent augmentation in
the inflow of merchandise, that the net result is abal-
ance of imports for the first time in February since
1895. As to the value of merchandise exports, it was
low ($125,517,540), exhibiting a loss from February of
1909 of half a million dollars and decreases from 1908
and 1907 of 4234 millions and 34 millions respectively-
Of the February 1910 export total, 49% millions of
dollars was accounted for by breadstuffs, cotton,
cattle, oil and provisions, leaving 76 millions to cover
the outflow of other commodities. This latter figure
contrasts with 62% millions in February 1909 and 73
millions in 1908. In fact, the exports of articles other
than those specifically referred to in the preliminary
statement aggregated in February 1910 a value greater
than in the corresponding month of any earlier year.
We thus clearly see that our restricted export trade
in February is wholly due to the largely diminished
outflow of cotton and breadstuffs. For the two months
of the calendar year 1910 the merchandise exports
reached a total of only $269,979,650, or a decline of
12% millions from 1909, and for the eight months
of the fiscal year 1909-10 the aggregate at
$1,210,205,125, while recording an increase of
52% millions over 1908-09, is appreciably smaller
than in 1907-08 or 1906-07, and but little greater
than 1905-06.

Imports of merchandise have been of full volume for
many months past, and for February 1910 were not only
greater than in the month of 1909 or any earlier year,
but of almost record proportions as regards average
daily inflow. The inward movement covered a value
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of $129,886,000, or 11% millions more than in Febru-
ary last year and 45 millions greater than in 1908.
For the two months of the calendar year the imports
of commodities  totaled $263,556,278, or an
increase 0of41% millions over 1909 and a gain of
94 millions ove rtherestricted movement of 1908.
For t he elapsed portion of the fiscal year 1909-10
the import aggregate made anew record, reaching
$1,021,079,710 and comparing with $816,152,959
jor the eight months of 1908-09, about 841%
millions in 1907-08 and $932,734,859 in 1906-07
—the previous high-water mark. The net result
of our February foreign trade is consequently
a merchandise import balance of $4,368,460, the first
adverse showing in February since 1895 and the fourth
in any month since June 1897, the other three instances
having been in June, July and August 1909. Last
year in February the export balance was $7,398,208
and in 1908 reached $83,004,381. The favorable bal-
ance for the two months of only $6,423,372 contrasts
with 60% millions in 1909 and 204 millions in 1908,
and exhibits important decreases from the various
years back to 1893. The eight months’ balance of
exports also is comparatively meagre at $189,125,415,
as it is 152% millions below that of 1908-09 and 326
millions smaller than for 1908.

Gold exports for February at $2,937,134 were mod-
erate and almost all from New York. In fact, other
ports of the country contributed only about $150,000
to the total. The principal outflow from New York
was $1,500,000 U. S. coin to Argentina and $970,000
foreign coin to Cuba. In the month of 1909 the ship-
ments from the whole country were $8,860,814, very
largely to Argentina. For the two months the aggre-
gate gold exports reached $9,100,266, against $16,-
726,170 last year, and for the eight months of the
fiscal year 1909-10 totaled $78,146,750, against $44,-
423,651 in 1908-09. Gold imports were $3,063,116
in February this year, against $3,576,444 in 1909,
France furnishing nearly one-half of this year’s total.
The two months’ aggregates of imports were $5,194,473
and $6,996,596 respectively in the two years, and the
eight months’ totals $29,145,847 and $30,865,024.
On balance, therefore, we exported net $49,000,903
in the eight months ended Feb. 28 1910, against only
$13,558,627 in the corresponding period of 1908-09.
The 1907-08 net gold movement was an import of
$114,249,296.

Foreign discounts have advanced at every European
centre and the approach of the quarterly settlements
may mean more pronounced firmness before March
ends. At London the money market will not only
have to meet the enormous Treasury requirements
and the regular April 1 disbursements, but the Stock
Exchange settlement will also fall upon the first of
the month; hence tightness is looked for. This week
the tendency was upwards, even before the Bank rate
was advanced from 3% to 4%, but on Thursday,
when the official announcement was made, there was
a sharp rise to 3% @3% %, the latter a full 1%
above the quotation of a week ago. At Paris the rate
has advanced to 2% %, due chiefly to the employ-
ment of funds at other centres, notably London,
Berlin and Cuba, and the consequentloss of $2,150,000
cash on hand, as reported by the Bank of France
this week. Money has not passed last week’s maxi-
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mum at Berlin, the rate there being now 3% %;
the Imperial Bank of Germany has added no less than
$12,040,000 to its supply of cash and lowered its note
circulation by $6,320,000 during the current week.
Even at Amsterdam, where rates persistently ruled
below 2%, there has this week been an advance to
above that figure, the range now being 234@224%.
At less important centres money has become cor-
respondingly firmer.

The Bank of England, as already noted, raised its
rate from 3%, which had been in force since Feb. 10,
to 4%, this being the first advance since Oct. 21,
when 5% was named after an abrupt rise earlier in that
month from 234% to 3% and then to 4%. The
purchases of gold, including $1,250,000 in the open
market on Monday, were not sufficient to offset ship-
ments abroad. According to our special cable from
London, the Bank of England’s ratio of reserves to
liabilities fell from 50.82% to 49.32% and there was
a loss of £841,450 bullion; at the close the Bank held
£34,396,190 bullion.
vises us that while shipments to the interior of Great
exports were of im-

Our correspondent further ad-

Britain were almost nominal,
portant amount, especially to India, and largely ex-
ceeded imports. The details of the movement into
and out of the Bank were as follows: Imports,
£396,000 (of which £9,000 from Australia, £140,000
from Holland and £247,000 bought in the open mar-
ket); exports, £1,207,000 (of which £100,000 to
Egypt, £165,000 to Indiaand £750,000 ear-marked for
India, £5,000 to Straits Settlements and £187,000 to
various destinations), and shipments of £30,000 ne
to the interior of Great Britain.

The New York money market has responded to the
growing demands for capital for Stock Exchange,
corporate, agricultural, municipal and mercantile
purposes. Rates have been advanced to 4% for 60
days, 4@ 434% for 90 days and 4@434% for four, five
and six months, with few transactions made under
4M%- Business now is concentrated, not upon six
months’, as heretofore, but upon ninety-day maturi-
ties, borrowers presumably being hopeful that in
June money will not be so hard to obtain, a calcula-
tion that is apt to be falsified. The firmness here
manifested itself before rates moved up abroad. Last
Saturday’s bank statements, showing another ex-
pansion in loans to a point actually above the total
deposits and a decline in surplus to $7,726,200, were
at once interpreted as heralding dearer money, espec-
ially in view of the impending demands. The sup-
ply is still moderate and banks are holding out for
full rates; hence most of the business is done at the
asking figures. Instead of money now being pressed
upon the market, borrowers have to take the initiative.
Call loans were made on Tuesday at 334%, the high-
est rate since the last week in January, but on no other
day was more than 3% recorded. The minimum was
2%, quoted on Wednesday afternoon, while the aver-
age ruling rate has been 2% @3% . Commercial pa-
per is not negotiable at last week’s low terms now that
money is worth at least /i of 1% more than it was then.
A few bills that seldom a e in evidence have been placed
at 434%, but the range is really 4% @ 5% for choice
four to six months’ single names and 534@ 5% % for
less attractive offerings. Sixty to ninety-days’ en-
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dorsed bills receivable are in light supply at 434@5% .
Demand is not keen, yet good paper can be sold both
locally and out of town when the rate is right; quite a
number of bills that formerly were salable at 434% are
now being done on a 5% basis. The trend is toward
a higher level for all classes of paper and for all ma-
turities.

Foreign exchange movements will be closely fol-
lowed from now until after the opening of April. The
outlook is peculiarly beset with uncertainties. Bank-
ers are all asking questions that none of them can
answer. Will the sharp rise in the value of money in
London nip the demand for American bonds? Will
high prices for our stocks continue to induce liquida-
tion? Would another Parliamentary crisis, involving
a general election, tend to drive money out of Great
Britain and into American investments? Will our
farmers and cotton growers shortly decide to cease
withholding their supplies from the market and fur-
nish ample amounts of foreign exchange by selling at
prices attractive to European consumers? Obviously,
only conjecture can be given by way of a reply to each
of these queries. There is another complicating cir-
cumstance, one extremely distasteful to bankers who
prefer to do a legitimate business rather than to gam-
ble in exchange: powerful institutions and daring
brokers have invaded the foreign exchange field and
do not hesitate to speculate in a fashion and on a scale
unknown a decade ago. This week trading has been
done as far ahead, it is said, as October. A fortnight
ago the whole market virtually consisted of opera-
tions in “futures.” In order to cover short accounts
or to sell exchange, the gambling fraternity go to
great lengths in seeking to upset the market temporar-
ily. The older banking houses fear that sooner or
later there will be a revulsion against this sort of thing,
perhaps in consequence of some unforeseen mishap,
lie that as it may, the fact remains that the exchanges
are very unsettled. Offerings of remittance consist
mainly of bills drawn against sales of bonds to Europe;
not many finance bills, representing borrowing abroad,
are now making their appearance. In February our
merchandise exports were only $125,517,540, against
imports of $129,886,000, showing a shortage of $4,-
368,460. The majority of experts in exchange look
for extensive gold exports from New York next month,
but not immediately.

Compared with Friday of last week, sterling ex-
change on Saturday was dearer at 4 8410@4 8420
for 60 days, 4 8685@4 8690 for demand and 4 87@
4 8705 for cable transfers. On Monday demand was
4 87 bid at the close and cable transfers were not availa-
ble under 4 8734- A recession occurred on Tuesday
in cable transfers to 4 8715@4 8720, but demand was
still quoted at 4 87. On Wednesday there were
freer offerings of remittance against sales of bonds to
Europeans, and quotations fell to 4 84@4 8410 for
60 days, 4 8680@4 8690 for demand and 4 8710@
4 8720 for cable transfers. At the opening on Thurs-
day demand touched 4 8725@4 8730 and cable trans-
fers rose in sympathy, but the range at the close weak-
ened to 4 8390@4 84 for 60 days, 4 8705@4 8715 for
demand and 4 8735@4 8745 for cable transfers. On
Friday 60 days fell to only 4 8324 bid and demand to
4 87 bid, but cables were unchanged.

The following shows the daily posted rates for ster-
ling exchange by some of the leading drawers:
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Fri Mon., Tues., Wed.,, Thurs, Fri.,
Mch 11 Mch. 14 Mch. 15 Mch. 1G Mch. 17 Mch. 18
Brown J60 da s 4 85/4 85 85 85 85 85
Bros. & Co......... __ISi y 4 88 88 88 88 88 88
Kidder. Pea- nga s 4 857 85 85 85 85 85
body A Co........ /SIght 4 88 88 88 88 88 88
Bank of British /GO days 4 85/4 85 85 85 85 85
North America. .../SG%h 488 87/4 S7/4 87yt 87/4 87/4
Bank of /C days 4 85/4 85/4 85/4 Soy. 85/4 85/4
Montreal .../S&%h t-. 4 87/4 87/4 87y. 87/4 87/4 87/4
Canadian Bank /GO days 4 85/4 85 85 85 85 85
of Commerce— .../Sight.. 4 88 88 88 88 88 88
Hetdelback, Ickel- /60 days 4 85 85 85 85 85 85
helmer & Co----- .../Sight-. 4 88 8S 88 8S 88 88
Lazard /60 days 4 85/4 84 84 84 84 84
Freres-—-—------ex ---Isght“ 4 S8 8714 87/4 8714 87/4 87/4
Merchants’ Bank /@days 4 85/4 84/4 s4/a  84/4 84/4 84/4
of Canada.......... -.-ISight.. 4 87% 8714 87y3 87y2 8714 87/4

The market closed on Friday at 4 8375@4 8395 for
60 days, 4 87@4 8705 for demand and at 4 8735@
4 8745 for cables. Commercial on banks was quoted
at 4 8340@4 8350 and documents for payment at
482% @4 84%. Cotton for payment ranged from
4 82M to 4 83 and grain for payment from 4 83% to
4 84%.

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

Net Interior

Recelved bn Sh ped bn
Movement.

Week ending March 18 1910. N. V. . Banks.

Currency.. $10,002,000  $6,075,000 Gain $3,927,000
GoM 1,347,000 1, 094 000 Gain 253,000
Total gold and legal tenders.......... $11,349,000  $7,169,000 Gain $4,180,000

With the Sub-Treasury operations the result is as
follows:

Into Out of Net Change in

Week ending March 18 1910. Banks. Banks. Bank Holdings.
Banks' Interior movement, as above.  S11,349,000 87,169,000 Gain $4,180,000
Sub-Treasury operations.................... 31,600,000 34,000,000 Boss 2,400,000

Total gold and legal tenders;........ §42,949,000 $41,169,000 Gain $1,780,000

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

March 17 1910. March 18 1909.

Banks of
Gold. Silver. Total. CGold. Silver. Total.
£ £ £ £

England-. 34,396,190 34,396,190 39,967,126 39,967,126
Frence... 13S5.763.440 34,789,760 173, 553 200 143 986 560 35,510,480 179,497,040
Germany . 41,309,150 14 568 750 55,877,900 42 '097.050 13,278/450 55,375,500
Russia 141,541,000 7.642.000 149 183 000 121 771,000 7.788.000 129,559,000
Aus.-HUn. 56.599.000 13.310.000 69. '909.000 52.083.000 12.781.000 64.864.000
Spain 16.178.000 30.872.000 47.050.000 15.869.000 32.523.000 48.392.000
Italy —— 38.970.000 4.031.000 43.001.000 35.067.000 4.687.000 42.754.000
Neth.lands 10.084.000 2,970,100 13,054,100 9,579,600 4.053.000 13,632,600
Nat.Belg.. 4.262.000 2.131.000 6.393.000 4,175,333 2,087,667 6.263.000
Sweden ..  4.466.000 4.466.000 4.342.000 4.342.000
Switz'lanc  5.229.000 5.229.000 5,009,500 5,009,500
Norway ..  1.635.000 1.635.000 1.506.000  TTCYYTY 1.506.000

Total week 493,432,780 110,314,610 603,747,390 478,453,169 112,708,597 591,161,766
Prev .week 493,154,447 108,772,043 601,926,490 476.571,678 111 '879.210 588,450,888

REFORM OF THE HOUSE OF LORDS.

The British House of Commons is to reconvene on
Tuesday, March 29, and on that day the struggle
between the Asquith Ministry and the House of Lords
on one hand, and between the Ministry and the Irish-
Nationalist faction on the other, will reach its critical
stage. In the meantime, under Lord Rosebery’s lead-
ership, the House of. Lords itself has taken up the
question of reforming its organization. Last Monday
Lord Rosebery moved that the House of Lords “ resolve
itself into a committee of the whole to consider the
best means of reforming the existing organization, so
as to constitute itself a strong and efficient second
chamber.” The resolution further provided that the
necessary preliminary to such reform and re-constitu-
tion was the acceptance of the principle that possession
of a peerage in itself should no longer afford the right
to sit and vote in the House of Lords.

Lord Rosebery’s speech was vigorous and charac-
teristic. He denounced the Ministry’s supposed plan
of reform as a mere attempt to emasculate the House
of Lords. Depriving it outright of its veto power
would leave it “no better than an assenting chamber, in
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which no self-respecting person would care to sit.”
For himself, he wished to establish the elective princi-
ple; “not, however, through popular elections, but
through elections by associations, corporations (or, as
we should say, municipalities) and county councils.”
In a very interesting panegyric of the American Senate
as an institution, Lord Rosebery pointed out that the
veto of the American upper chamber is more powerful
than the veto of any reigning sovereign, and he drew in
vivid colors a picture of the scorn of the United States
at the English Government's faltering efforts in the
direction of a single chamber.

Such a proposal, he concluded, would be equivalent
to digging the grave of the British Empire. Other
eminent peers, like Lord Curzon and Lord Cromer,
supported Lord Rosebery’s general contentions, and in
the main his specific recommendations. In the sub-
sequent stages of the debate, considerable feeling seems
to have been manifested among the other peers, as
was to be expected, against the abolition of the
heredity principle. This is, however, so far as the
House of Lords is concerned, only the preliminary
skirmish; events will determine the real course of the
debate.

It is needless to say that those events will b«
governed chiefly by the proceedings of the House of
Commons week after next. London politicians have
summed up in a general way the probable sequence of
events as indicated by Mr. Asquith’'s various de-
clarations. When Parliament reconvenes, the Min-
istry’s “veto resolutions” will be proposed in the
House of Commons, where they will be voted, if the
Irish faction concurs, and sent to the House of Lords.
This being done, the budget of taxation for the past
twelve months, and possibly for the coming twelve
months, will be introduced. The Irish Nationalists,
speaking through Mr. Redmond, have, however, de-
clared explicitly that they will not support the Budget,
unless either the bill restraining the powers of the
House of Lords shall have passed that House or the
Ministry shall have received in advance sufficient
guaranties to insure its passage. If these guaranties
cannot be provided, and if the Irish faction of the
Ministerial majority refuses to support the Budget,
there is a' very fair prospect that the Ministry may
refuse to press the tax proposals and may relinquish
office.

Assuming this to be a correct foreshadowing of
events, it is in order to ask exactly what is involved
in them. No doubt exists in the minds of English public
men that Mr. Redmond’s demand for “guaranties” of
the passage by the Lords of the so-called veto measure
means exacting a promise from the Crown of creation
of new peers, if necessary, in number sufficient to
reverse a hostile majority in the Lords. Just here an
exceedingly awkward dilemma confronts the Ministry.
It is said that the King has already intimated his
unwillingness to assent to such a proposal. Whether
this be so or not, Mr. Asquith himself, in his speech
of last month to the House of Commons, declared that
demands on the King for such a promise would
be improper, from the fact that they would inevitably
drag the Crown into politics, and that, therefore, no
such demands would be made.

This makes it interesting to ask exactly what would
have to be promised, supposing the King, in a possible
emergency, to yield. The vote in the Lords on
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Nov. 30, adopting the Lansdowne motion whereby
concurrence in the budget was refused and the budget
itself submitted to the people, was 350 to 75, a majority
of 275. Many peers abstained from voting, and it is
probable that, had the full numerical strength of the
Chamber been polled, the majority would have been
considerably less. Nevertheless, the figures show on
their face that, in order to have guaranteed a majority
favorable to the Liberal program, at least 200 new
peers would probably have had to be created. Wheth-
er the majority would be greater or less on a flat
question of the powers of the Upper House is perhaps
debatable; that depends on the nature of the proposal.
But in any case it must be assumed that a promise
of the sort would have meant a possible dilution of the
membership of the House of Peers running into the
hundreds. Now in 1832, when the first Reform bill
was at stake, and Earl Grey found his Ministerial pro-
posals blocked in the House of Lords the majority
against the bill in the Upper House was 80. Sixteen
peers had already been created by William 1V. at the
instance of the Ministry. Whether the remaining
number requisite to a clear majority would have been
named or not, is an open question; as it happened, the
knowledge that the King was favorable to such action
was sufficient to coerce the House of Lords, and
through abstention from voting on the part of the
hostile peers, the Reform bill passed. This historical
precedent shows, at all events, that much larger addi-
tions to the Upper House would be necessary than in
1832, and the comment naturally occurs to mind that
to obtain assent of the peers, through the arbitrary
reconstruction of the new chamber, would be a very
awkward and roundabout way of achieving the
desired result, even if concurrence in the plan on the
part of the Crown were at this juncture proper.

It is sufficient, perhaps, to repeat that Mr. Asquith
has rejected this proposal and that the King is sup-
posed to have frowned upon it. This being so, the
question still remains, what will happen in the event
of a deadlock between the two Houses. The House
of Lords, through Lord Rosebery’s resolution, is
obviously first in the field with a proposition of reform.
Under ordinary circumstances, one might suppose that
the natural recourse was for each House to prepare its
plan, and then, under conference similar to the practice
always employed when our own House and Senate
disagree about a bill, for a compromise measure to be
framed. Whether such sober and reasonable proce-
dure is to be expected at a time when feelings have
been so strongly aroused, and when the Ministry is
subject to so peculiar political pressure, is a matter

of great doubt. Mr. Asquith himself, among his
many somewhat conflicting utterances, has declared
that he will not “go on plowing the sands”; meaning,

apparently, that he must have his way if the Govern-
ment is to continue.

This merely signifies, however, that in the event
of refusal by the Lords to concur in the Ministry’s
reform proposals, Mr. Asquith may resign and that
the Government may again, at an earlier or later date,
go to the country. It was predicted last Monday by
Mr. Redmond, the Irish Nationalist leader, that a
general election is inevitable within a month or two.
It would be hasty to assert the probability of this
result, and it would be extremely difficult to conclude
just what would be the nature of such an electora
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appeal, and what the result of the people’'s vote. It
may be fairly taken for granted that the English
people are impatient and irritated over the Budget
complications, and exasperation of this sort is always
apt, in politics, to vent itself on the Government itself,

Nor can it be safely said that the late election
showed any positive drift of opinion on the part of the
electorate against the House of Lords or in favor of a
single chamber. All such conjecture is, moreover,
complicated by the ever-present doubt as to exactly
what part the campaign for protective taxes— or for
tariff reform, as it is called in England, would play in
the electoral contest. It was difficult enough to
say, in the January vote, how far even the commercial
and industrial constituencies were influenced by that
argument; too many other issues were at stake in the
Whether the issue would be any more defin-
election would

canvass.
ite and clean-cut in a second general
depend very largely on the preliminary program of
the leaders,

THE REPORT OF THE UNITED STATES STEEL
CORPORATION.

In the great improvement in results over the calen-
dar year preceding, the present report of the Steel Cor-
poration, covering 1909, reveals in a striking way the
difference between a good year and a bad year in the
iron and steel trades. It also illustrates anew the
magnitude of the operations and earning capacity of
this, the greatest industrial undertaking in the world.
The Steel Corporation made a remarkably encouraging
exhibit for the calendar year 1908, which was a period
of intense depression in the iron and steel industry.
It was a foregone conclusion, therefore, that, with re-
newed activity and prosperity in iron and steel, such
as came in 1909, the showing of profits would to a cor-
responding extent be increased. But the Steel Cor-
poration is a wonderful concern, with a marvelous
organization and management, and the actual results
almost invariably come in the nature of a surprise
even when one is prepared for big figures. The
quarterly returns which the company issues with such
regularity and promptitude had indicated in advance
the nature of the annual report, but the results are
none the less impressive now that we have the actual
figures for the twelve months.

It is of course well known that the dividend on the
common stock of the company was successively in-
creased as the year advanced. Quarterly payments of
one-half of 1% had been made even through the bad
times of 1908. As soon as earnings began to increase
in 1909 the rate of distribution was gradually raised,
being increased first to three-quarters of 1% for the
quarter, then to 1%, while after the close of the year
an extra declaration of three-quarters of 1% was made
in addition to the 1% for the quarter, in order to give
an aggregate for the twelve months of 4%. The re-
port now at hand shows that the amount actually
available for dividends was $79,073,695, whereas the
call for dividends at 7% on the preferred stock and at
4% on the common stock was but $45,551,777, leav-
ing surplus income for the twelve months over and
above the dividends on both classes of stock of no less
than $33,521,918. This, too, is after the sinking fund
allowances and the contributions to the depreciation
and extinguishment funds and the extraordinary re-
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placement fund. As against the $33,521,918 surplus
above the 4% dividends on the common stock, the
surplus for 1908, with only 2% dividends paid and
with much smaller contributions to the various funds,
was only $10,342,986.

Out of the $33,521,918 surplus above the dividends
for 1909, appropriations of $18,200,000 were made for
additional property, new plants,
and for a reserve fund to cover advanced mining royal-

construction, &c.,

ties, and even then a credit balance remained on the
operations of 1909 in amount of $15,321,918. This
last is equal to 3% additional on the common shares.
In other words, 7% could have been paid on both
classes of stock without in any way reducing the large
contributions and appropriations made out of the
year's income. The $18,200,000 special appropria-
tions enumerated further above, it is important to
note, did not constitute the whole of the year’s con-
tributions for replacement and depreciation pur-
poses and in extinguishment of capital obligations.
Actually, the contributions made in the regular way
were of even larger magnitude. The company’s sink-
ing fund contributions aggregated $7,354,816, its
contribution to the depreciation and extinguishment
funds $5,884,367, and its allowances for the extra-
ordinary replacement funds no less than $16,109,687,
making together $29,348,870. Adding the special
appropriation of $18,200,000, we get a grand total of
$47,548,870 of earnings applied in that way.

Put in another way, the company distributed $45,-
551,777 in dividends on both classes of shares, but ap-
plied an even larger amount, or $47,548,870, in allow-
ances for depreciation, replacement, additional prop-
erty and new plants and the discharge of capital obli-
gations, and even then had a surplus balance left on
the business and operations of the twelve months in
the sum of $15,321,918.

What adds to the importance and significance of
these results is that though 1909, as already stated,
inaugurated a period of revival and prosperity in the
iron and steel industry, the year was not marked by
activity throughout. Indeed, it can be truthfully
declared that it was only the latter half of the year that
was distinguished for trade revival. In the early
months conditions were very poor, as has been many
times pointed out by us. The demand at the begin-
ning of the year was so limited that in February there
came a tremendous slashing of iron and steel prices,
and the Steel Corporation was obliged for once to
change its policy of maintaining price stability and
to follow the general trend. In March wages of the
workers in the iron and steel trades were pretty gen-
erally reduced about 10%, the Steel Corporation al-
most alone among the great concerns making no re-
duction. Quick recovery followed, however, and by
the 1st of July wages were again restored all around.
The difference between the early months and the later
months is strikingly shown in the monthly figures of
earnings. In the first quarter net earnings averaged
scarcely more than 7Yi million dollars per month,
the aggregate net for the quarter being $22,921,268.
The next quarter there was some, but not very great,
improvement, aggregate net for the three months be-
ing $29,340,491. In the September quarter, the earn-
ings increased to $38,246,907, and in the December
quarter to $40,982,746. Had the prosperous condi-
tions which prevailed the last three months existed
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throughout the whole of the year, the surplus above
the dividends and allowances and contributions, large
though it is, would have been increased by at least
$30,000,000 more.

It is furthermore important to bear in mind that
the very satisfactory results for the year were obtained
in face of very low average prices. The report states
very distinctly that the prices received in 1909 were
less than those of the preceding year. It goes further
and says that on domestic business the average prices
obtained in 1909 on all rolled and other finished
products shipped were 14.3% less than the average
received in 1908. On export shipments, it is stated,
the average prices received in 1909 were 7.8% less
than those of 1908. Still another statement in the
report tells us that the total production of finished
products for sale in 1909 equaled about 75% of the
normal maximum productive capacity of the proper-
ties. The significance of all this of course lies in
the circumstance that it shows that surprisingly good
results for the year were obtained on the basis of low
prices and with plants employed to only about three-
quarters of their capacity. On this matter of prices it
is worth recalling, too, that for 1908 export prices
had averaged somewhat lower than for the preceding
year (1907), though in the domestic trade the statement
was that 1908 prices had averaged substantially the
same as those for 1907.

The company’s foreign business is evidently develop-
ing in a very satisfactory fashion. In 1909 the
exports of all kinds of materials aggregated 1,009,746
tons, as against 799,406 tons in 1908. The report
states that the increase is due largely to improved
conditions in the foreign markets. The 1909 exports
fell only a trifle below the large shipments of 1907.
Moreover, the prospects of a continued good demand
for steel products in the principal foreign consuming
markets during 1910 are declared to be very good. The
report states that at the close of 1909 the unfilled
export orders on the books of the United States Steel
Products Export Co. amounted to 462,603 tons.

We have in previous annual reviews directed atten-
tion to the magnitude of the appropriations that have
been made out of the earnings of the various properties
since the organization of the company on April | 1901,
a period of less than nine years. Butwith each succeed-
ing year, as the same process of devoting enormous
amounts of earnings to the making of improvements
and the construction of new plants, &c., is kept up,
the results become more impressive. According to
the balance sheet, the undivided surplus of the Steel
Corporation and its subsidiary companies aggregated
on December 31 1909 $151,354,527. Of this, only
$25,000,000 was provided at organization. The other
$126,354,527 has been accumulated out of earnings.
Moreover, this is entirely independent of the amount
standing to the credit of the sinking and reserve funds,
which reaches $69,979,986 and the amount standing
to the credit of what is called the bond sinking funds,
amounting to $44,756,001. It is also independent
of the amounts of surplus appropriated to cover
certain specified capital expenditures, this appearing in
the balance sheetat $16,379,808. The total of these four
items, it will be observed, is no less than $282,470,322.

This is a huge sum, but after all it reveals only a
portion of the actual amount of earnings applied in
the ways indicated. As previously pointed out by
us, large sums taken from earnings and applied for
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additions or in discharge of debts no longer appear in
the accounts, having been marked off the books from
among the assets, with corresponding reductions on
the liabilities side. There is a statement in the
report which gives the accumulated surplus for the
period from April 1 1901 (the date of organization
of the company) to December 31 1909 after the
deduction of charges and the payment of dividends.
The surplus thus given amounts to $273,228,760.
It is important to bear in mind, however, that this is
the surplus after the large yearly sinking fund con-
tributions, and also the appropriations for the de-
preciation and extinguishment funds and the extra-
ordinary and special replacement funds. These
appropriations have been of very large extent. Follow-
ing the plan pursued by us in previous years, we
undertake to show in the table we now introduce
what these appropriations and contributions aggregate
for the whole of the period since the inception of the
enterprise. We start with the recorded surplus of
$273,228,760 and then add the amounts which were
deducted each year before arriving at the surplus.

EARNINGS APPLIED IN IMPROVEMENTS AND EXTENSIONS.

Aggregate net Income (above charges and above contributions
to various funds) from date of organization (April 1 1901)
,tQJ)ee. 31 19009... $610,520,844
Dividends paid—
On preferred stock (61)4%)..ccccccreeerneeennnne $244,194,952
On common stock (19)4%) 99,097,132 343,292,084

Surplus ....cccoeeevieenne OSSO $273,228,760
Add contributions to sinking funds, to depre-

ciation and extinguishment funds and to extra-

ordinary and special replacement and Improve-

ment funds—

Calendar year 1909 _ $29,348,870
do do 1908 22,350,384
do do 1907 32,857,241
do do 1906 34,707,335
do do 1905 27,405,062
do do 1904 18,207,328
do do 1903 29,292,866

do do 1902 27,814,389 221,983,475
Aggregate amount of net earnings put Into property $495,212,235
It thus appears that in the period of less than nine

years since this gigantic concern came into existence
it has taken out of earnings and put into the property
enlargement and

and applied to its improvement,
extension the enormous sum of $495,212,235—a sum
almost equal to the whole amount of common stock
outstanding at $508,302,500. It follows, therefore,
that whether this common stock originally represented
a cash investment or not, it has now been practically
paid for out of earnings.

The foregoing aggregate, showing the enormous
extent of the earnings applied for the benefit of the
property, are our own computations. There are state-
ments in the report no less striking or impressive. It
appears that in the eight and three-quarter years of
its existence up to Dec. 31 1909 the Steel Corporation
and its subsidiary companies spent for additional prop-
erty and construction, and for development work at
mines, &c., no less than $309,351,167, while they paid
off outstanding bonds and mortgages and other obli-
gtions in the aggregate of $94,466,034, making total
payments on capital account in the large sum of $403,-
817,201. As against these enormous outlays for new
property and the extinguishment of capital obliga-
tions, the amount of new bonds and other obligations
issued was only $59,482,593 (not counting the $30,-
000,000 of Steel Corporation bonds issued for account
of the purchase of the stock of the Tennessee Coal, Iron
& Railroad Co.), leaving $344,334,608 that was en-
tirely paid for out of amounts directly appropriated
from earnings or out of the surplus remaining over and
above such appropriations.

The cost of the enormous plant at Gary, Indiana,
has been entirely paid for out of earnings, specific ap-
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propriations for that purpose having been made from
time to time. Including $5,000,000 set aside out of
earnings in 1909 for this new plant, the total appropria-
tions from surplus net income for the Gary plant to
date have been $55,000,000; $48,620,192 had actually
been spent up to Dec. 31 1909— $38,073,181 for con-
struction of the manufacturing plant and $10,547,011
for the real estate purchased in connection therewith
and for the development of the city of Gary created
out of the same. It will be seen that at the close of
1909 a balance of $6,379,808 still remained unexpended
out of the moneys specifically appropriated from earn-
ings for the Gary plant. Besides the $48,620,192 di-
rectly spent upon the Gary plant, $5,258,405 had been
expended to Dec. 31 1909 for terminal railroad work
adjacent to and in connection with the plant, but this
latter was financed by the Chicago Lake Shore &
Eastern Railway through the issue and sale of securi-
ties. Only this $5,258,405 for terminal railroad work,
it is pointed out, is carried in the investment account
in the consolidated balance sheet of the Steel Corpora-
tion. The remaining $48,620,192, spent upon the
Gary plant itself, does not appear, the whole amount
having been written off.

There was a further addition of over 8)* million
dollars to the Steel Corporation’s holdings of cash in
hand and on deposit, bringing the aggregate of cash
on Dec. 31 1909 up to $58,521,113. There was an
even larger addition to the inventories (due to the in-
creased volume of business being conducted and the
opening of the Gary plant), and the aggregate of these
Dec. 31 1909 stood at $163,811,280, against $143,179,-
629 Dec. 31 1908. Including inventories, cash, ac-
counts receivable, and other similar items, the total of
current assets at the close of the year was $291,018,166,
while the current liabilities (including the preferred
stock dividend payable Feb. 28 1910 and the common
stock dividend payable March 30 1910) were no more
than $61,144,725.

While the volume of the Corporation’s various pro-
ducts was almost without exception very much larger
than in the previous year, it was not as a rule equal, to
that of 1907. That follows, of course, from the fact
that the first half of 1909 was a relatively dull period.
An exception, however, must be made in favor of
open-hearth steel. In the case of rails, at least, open
hearth steel in 1909 to a large extent supplanted Bes-
semer steel. Hence, we find that while the various
properties controlled by the Steel Corporation in 1909
made 5,846,300 tons of Bessemer ingots, against
4,055,275 tons in 1908 and 7,556,460 tons in 1907, on
the other hand the make of open-hearth steel in 1909
was 7,508,889 tons, against 3,783,438 tons in 1908
and 5,786,532 tons in 1907. As showing the large
sums which are paid out for labor by the constituent
companies of the Steel Corporation, it should be noted
that the aggregate of payments for salaries and wages
in 1909 was $151,663,394. This compares with $120,-
510,829 in 1908 and $160,825,822 in 1907. The aver-
age number of employees in the service of the different
companies was 195,500 for 1909, against 165,211 for
1908 and 210,180 for 1907. These are the averages
for the twelve months. At the close of 1909 the num-
ber of employees actually in service was 223,377, in-
dicating for 1910 the largest payrolls in the history
of the Corporation— unless, indeed, the present activity
of the iron and steel industry should be checked.
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RAILROAD GROSS AND NET EARNINGS FOR
JANUARY.

In January, as in the preceding month, the railroads
of the United States, or at least a large part of them,
had adverse conditions to contend against. This
shows in their results, but not in the same marked way
as in December. The explanation would appear to
be that the drawbacks were not so serious in the later
month. Perhaps the most unfavorable influence in
December (at least in the case of the roads directly
concerned) was the strike of the railway switchmen on
the trans-continental lines connecting St. Paul and
Duluth with the Pacific Coast. Nominally this strike
is still in progress; actually, the places of the men who
quit work have long since been filled. Early in De-
cember there was for a time considerable interruption
to railroad traffic and railroad operations on the lines
involved (the strike having been inaugurated on the
evening of Nov. 30); in January that event had appar-
ently ceased to be much of a disturbing factor.

The weather, however, continued quite severe over
the greater part of the West and Northwest, many of
the lines suffering from heavy snow falls, while low
temperatures were also reported. Not all lines and
systems appear to have been affected equally. Never-
theless record deserves to be made of the fact that
the managers of some Western roads claim that dur-
ing December, January and part of February operating
conditions were the worst encountered in twenty-five
years. The effect on earnings, and particularly on net
earnings (owing to the great augmentation in ex-
penses) was all the more marked by reason of the fact
that in the previous year railroad operations had been
affected very little by unfavorable meteorological con-
ditions, the winter then having, on the whole, been
comparatively mild.

As is always the case now, our tabulations are very
comprehensive and cover the preponderating portion
of the railroad mileage of the country. All the rail-
roads of the United States (with the exception of the
small amount of road operating exclusively within
State boundaries) are now obliged to file monthly re-
turns of their earnings and expenses with the Inter-
State Commerce Commission at Washington. These
monthly statements when rendered are placed upon
the public records, and thus are open for general in-
ipection and use. We have transcripts of them made
as fast as the returns are received by the Commission
and made public. These transcripts come to us in
large number from day to day, and about the 20th of
the month we bring them all together in a special sup-
plement called our “Railway Earnings Section.” One
of the monthly numbers of the “Railway Earnings
Section” accompanies to-day'’s issue of the “ Chronicle,”
and in it the reader will find the January figures in
detail for every railroad which had submitted its fig-
ures for that month up to yesterday morning. The
summaries we present in this article are the aggregates
derived from the statements of these separate roads.

—Increase or Decrease—

January (740 roads)— 1910. 1909. Amount. %
Miles of road.......cccccceeureins 229,204 225,292 Inc. 3,912 1.73
Gross earnings.... $207,281,856 $180,857,628 Inc. $26,424,228 15.16
Operating expenses............... 150,888,350 130,794,929 Inc. 20,093,421 15.36

Net earnings........ccccceeveevenn. $56,393,506 $50,062,699 Inc. $6,330,807 12.64

The results for the month may be stated in brief by
saying that the comparison as to gross earnings was
on the whole quite satisfactory, there having been an
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improvement over the corresponding month of the
previous year of no less than $26,424,228, but that the
greater part of this gain was consumed by increased
operating expenses, leaving a gain in net of only $6,-
330,807. The ratio of addition in gross is 15.16%,
the augmentation in expenses 15.36% and the in-
crease in net earnings 12.64%. This, it deserves to
be noted, is a great improvement on the showing for
the preceding month (December), when the increase
in gross was only $13,925,317 and was attended by
an addition to expenses of $15,227,940, causing an
actual loss in net of $1,302,623.

In considering the significance of the January re-
sults (which it should be observed are based on 229,204
miles of line, or 97% of the railroad mileage of the
country), it must be borne in mind that comparison
is with results in the previous year that had recorded
considerable improvement over the poor results of
1908. Our tabulations at the time showed $9,286,841
incre se in gross and $9,059,195 increase in net, the
latter over 22%. These figures comprised 222,456
miles of road. Some months later the Inter-State
Commerce Commission gave out results covering 231,-
970 miles, but the comparisons did not differ materially
from our own early compilations, registering $9,617,-
219 gain in gross and $9,258,762 in net. In January
1908, on the other hand, the losses were very heavy,
that having been the period immediately succeeding
the panic of October and November 1907. Our own
early statement at that time registered a loss of $20,-
025,624 in gross and of $11,496,346 in net, but the
compilation then was incomplete, covering only 157,-
629 miles (many of the roads having withheld their
figures), and we estimated that if we could have re-
turns covering the whole railroad system of the United
States (the Inter-State Commerce Commission then
had not yet begun to make compilations of its own),
the loss in gross earnings for January 1908 must have
been $29,000,000 and the loss in net $18,000,000. In
the following we furnish a summary of the January
comparisons for the last fifteen years. For 1909 we
use the Inter-State Commerce totals, but for preced-
ing years we give the results just as registered by our
own tables each year—a portion of the railroad mile-
age of the country being always unrepresented in the
totals, owing to the refusal of some of the roads to
give out monthly figures for publication.

Gross Earnings. Net Earnings.

Increase or
Decrease.

Year
Preceding.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Year
Given.

$

+ 1. E;s89 875 15,491. 163 13,189,595

—3,550,030 14,277,924 15,394,495
52,705,271 + 7,640,019 17.833,662 14,601,313
58,753,141 + 4 396,847 18,744,015 17, 447,630
66,312,140 + 11 952,343 26.384, 125 20, 489,925
90,514,376 81,878,382 +8, 635,994 30,135, 751 25, 911,701
99,888,443 91,517,103 +8,371,340 33.093, 376 30 441,463
100,840,997 92,230,740 +8,610,257 30,021 883 29745477  + 276,406
101,839,230 106 687,145 —4 847 915 21,043,880 32 139 525 —8,095,639
103,641,710 96,912.364 + 6,729.346 26,583 361 23,538, ‘414 + 3.044.947
1906 .. 128/566,968 106.741.950 + 21,824,988 38,673 ,269 26,996,772 + 11, %8 g%

$
48,726,980
54,615,619

53,316,855
51,065,589
60,345,290
63,149,988
78,264,483

+ 2,304,568
—1,116,571
+3,232,349
+ 1,296,415
+ 5,894,200
+ 4,224,050
+ 2,551,913

1907.. 133.840,696 123,664,663 + 10,176.033 36,287, 0il 37 096 91S

1005 .| 135.127,093 155.152,717 —20,025,624 29,659, 241141, 155,587 —11,496.340
1000 .. 182,970.018 173,352,799 + 9,617,219 50,295 374 41,036,612 + 9,258,702
1910.. 207,281.856 180.857,628 + 26.424.228 56,393, 506 50,062,699 + 0,330,807

Note —in 1896 the number of roads Included In the moDth of January was 135
In 1897, 127; In 1598, 130; In 1S99. 115; In 1900, 114; In 1901, 130; In 1902, 109
In 1903, 105; 'In 1904, 103; In 1905, 94; In 1906, 100; In 1907, 97; In 1908. 103; In 1909,
894; In 1910 740.  Neither the Mexican roads nor the coal- -mining operations of the
anthracite coal roads are Included In any of the totals.

When the returns of the separate roads are exam-
ined, it is found that it is mainly systems in the West,
where the weather was severe, that make a poor show-
ing of earnings, and that chiefly in the net. Thus, the
Atchison Topeka & Santa Fe, though having a gain of
$505,494 in gross, reports a loss of $1,012,714 in net,
owing to the great addition to expenses. The Mil-
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waukee & St. Paul suffered a decrease of $55,331 in
gross and of $658,525 in the net. The Chicago &
North Western, with $316,286 gain in gross, falls
$819,785 behind in the net. The Northern Pacific,
while having added $446,205 to gross, sustains a de-
crease of $276,597 in net. The Great Northern is one
of the roads in that section which have done well, be-
ing able to report $1,332,849 increase in gross and
$829,073 increase in net. The road had a loss in both
gross and net in the preceding year, but the same was
true of the Northern Pacific, and, as far as the net is
concerned, also of the Chicago & North Western.

The Union Pacific, with $1,133,617 increase in gross,
has only $148,23 increase in net, and the further south
we go the better the results get; thus, the Southern Pa-
cific has $1,592,890 gain in gross and $800,197 gain in
net. In the Eastern part of the country the returns
are quite generally satisfactory, as is evident from the
fact that the Pennsylvania, on its lines directly oper-
ated east and west of Pittsburgh, records $3,928,430
gain in gross and $1,615,153 gain in net, while the
N. Y. Central system, covering, besides the Central
itself, the various auxiliary and controlled roads, re-
ports $2,969,931 improvement in gross and $1,290,925
improvement in net. In the table we now present
we show all changes for the separate roads for amounts
in excess of $100,000, whether increases or decreases,

and in both gross and net.

PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY.
Increases. Increases.
Pennsylvania . |/$3 928,430 St Louis & San Fran $233,996
Southern Paelflo 1,592/890 Elgin Joliet & Eastern 220,089
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Great Northern 1 332 849 \l?e ag/alrle Lack & Western %égg%E
andalla..........coocenee X
Sien, upri"‘cé‘fBu.n BIS 85113', N Y Chic & St Louis 187,555
Baltimore & Ohio 1 Chicago & Eastern 1IT___ 178,428
N Y Central & Hud River Hocking Valley 168,132
Louisville & Nashville-—-- 600,592 Wisconsin Cenfral____  c¢l67, 417
Philadelphia & Reading.. 587,824 Lehigh Valley 159,866
Lake Shore & Mich South. 557,151 Seaboard Air Line-- 154,384
Erie 550,625 Builalo Koch & PIttsb____ 154,139
Missouri Pacillc 507,102 Denver & Rio Grande---- 153,487
Atch Topeka & Santa Fe. 505,494 Northern Central. .............. 148,911
Plttsb Erie 498,54 pokane Port! & Seattle. 144,890
Norfolk & Western 471,792 Central of New Jersey— 130,733
MInncap St Paul & SS M. C450.682 Colorado & Southern--———— 128,116
N Y New Haven & llartf. 448,043 Wheeling & Lake Erie 126,569
Northern Pacillc 440,205 Phlla Balt & Washington. 115,830
Southern----------- - 444,244 Kansas City Southern____ 115,131
Chesapeake & Ohi - 432,199 Texas & Pacific 114,474
1llinois Central----- o 343,008 Missouri Kansas & Texas. 110,365
Chicago & North We n 310,286 CIn Ham & Dayton______ 108,364
Atlantic Coast Line- 300,397
Boston & Maine------- 300,230 Representing 50 roads In
Clove CIn Chic & St L - 209,273 our compilation__ $23,441,480
Wabash 290,072
Rock Island 275,192 Decreases
Michigan Central- 250,444 San Ped Los Ang &S Lake $253,651

Note.—All the figures In the above arc on the basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the
separate roads so as to make the results conform as nearly as possible to
those given In the statements furnished by the companies themselves.
aThcse figures cover merely the operations of the New York Central Itself. In-
cluding the various auxiliary and controlled roads, like the Michigan Cen-
tral, the Lake Shore, the "13ig Four”, the “ Nickel Plate," &c., the whole
gom_? to form the N. Central System the result Is a galn of $2,989,931.

hese figures arc furnlshed by the company.

V These llgures represent the lines directly operated east and west of
Pittsburgh, Eastern lines showing $2,016,207 Increase and the Western
lines $1,912,223. For all lines owned, leased, operated and controlled, the
result for the month Is a gain of $4, 044,763

PRINCIPAL CHANGES IN NET EARNINGS
Increases.

IN JANUARY.
Increases.

Pennsylvama . Wisconsin Central €$108,768
Great 'Norther 829.073 Chicago Burl & Quincy___ 102,596
Southern Pacific- C800.197 Atlantic Coast line 101,485
Phlladelphla & Readi 403,314 Colorado & Southern.... 101,368
Minncap' St P & SS M . C360.357 Missouri Pacific........... .. 100,335
N'Y New Haven & liartf. 333,620

Chesapeake & Ohio............ 329,272 Representing 25 roads In
N Y Central & Itud River. 0324,529 our compilation.......... $7,664,703
Plttsb * Lake Eric......... .. 324,274
Wabash. 233,011 Decreases.
| =1 [ 221,480 Atch Topeka & Santa Fe.$1,012,714
Norfolk & Western............ 213,730 Chicago & North Western 819,785
N Y Chicago & St Louis.. 177,963 Chicago MUW fie St Paul.. 658,525
Delaware Lack & Western 171,897 Northern Pacific 276,597
Cleve CIn Chic & StL____ 154,684 San Pcd Los Ang &S LaRe 226,997
Southern Railway.............. 154.087 Rock Island 205,515
Union Pacific 148,238 Chicago & Alton. 119,175
Louisville & Nashville-——= 127,
___________ Representing 7. roads
ogklng%alley 111.9 our compilation $3 319,308

o These llgures cover merely the operations of the New York Central
itself  For the New York Central System the result Is a gain of $1,290,925.

These figures are furnished by the company.

These llgures represent the lines directly operated east and west of
Pittsburgh the Eastern lines showing $798,782 Increase and the Western
lines $816,371 Increase. For all lines owned, leased, operated and con-
trolled the result Is a gain of $2,013,688.

Arranging the roads in groups, the showing is found
to be just what would be expected. In other words,
there is a sharp distinction, at least in the case of the
net, between the character of the exhibits in the West,
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where the weather was such a serious adverse influ-
ence, and that of the roads in the East. Stated in
brief, while every geographical division records im-
proved figures of gross, two of the divisions display
losses in the net. These two, comprising in the one
case Groups 6 and 7 (which we combine) and in the
other Groups 8 and 9 (which in our tabulations are
also combined), embrace the roads and systems in
the Northwest and the roads and systems in the South-

west. The loss in the first-mentioned division is the
more noteworthy because the same section also had a
decrease in net in January of the previous year. Our
summary by groups is as follows:
SUMMARY BY GROUPS.
------------------------ Gross Earn|ngs--—--—-——-—--—-——-
) (+) or
Section or Group— 1910. 1909. Dec (—).
anua S S %
Group 1 29 roads), New England 9,454,057 8,577,371 +876,086 10.22
Group 2 (135 roads), East. & Middle.. 50,581,013 44,212.868 +6.36S,145 14.40
Group 3 (98 roads) Middle West........ 30,125, 057 24,418,402 +5,706,055 23.37
Groupsl, EI I2) roads), Southern . 27,328,004 24,207,002 +3.121,002 12.90
Groups §*7(112 roads). Northwestern 43 169 804 37,576,049 +5,593,755 14.89
Groups O& 9 (165 roads), Southwestern 34, 544 083 31,853,513 +2,691,170 8.46
Group 10 (52 roads). Pacific Coast___ 12,079.238 10,012,423 +2,066,S15 20.64
Total (740 roads)........ccccev wvveeriennnene 207,281,856 180,857,628 + 26,424,228 15.16
------------------- Net Earnings-------------------
------ Mileage-—-- Inc. (+) or
1910. 1909. 1910. 1909. Dec. (—) %
S
Group No. 1 7,589 7,575 2,584,491  2.112,235 +472 256 22.36
Group No. 2....... 26,127 25,831 14,059,6S0 11,611,143 +2,448,537 21.10
Group No. 3....... 26,354 26 107 8, 320 585 5,791,713 +2/528/872 43.68
Groups Nos. 39,219 8,632 8,843,1 7,561,087 +1,282,025 16.82
Groups Nos. 61,905 61 109 10 251 532 10,593,709 —342,177 3.23
Groups Nos. 53,179 52,783 8, 158 726 8,708,916 —550,190 6.32
Group No. 10 . 14,831 13,255 4,175,380 3,683,896 +491,484' 13.34

Total...ees 229,204 225,292 56,393,506 50,062,699 +6,330,807 12.64

NOTE.—Group I. Includes all of the New England States.

Group I1. Includes all of New York and Pennsylvania except that portion west
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia.

Group I11. includes all of Ohio and Indiana: all of Michigan except the northern
peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups 1V. and V. combined Include the Southern States south of the Ohio and
east of the Mississippi River.

Groups VI. and VII. combined Include the northern peninsula of Michigan, all of
Minnesota, Wisconsin, lowa and Illinois; all of South Dakota and North Dakota, and
Missouri north of St. Louis and Kansas City: also all of Montana, Wyoming and
Nebraska, together with Colorado north of a line parallel to the State line passing
through Denver.

Groups VIII. and 1X. combined Include all of Kansas, Oklahoma, Arkansas and
Indian Territory: Missouri south of St. Louis and Kansas City: Colorado south of
Denver: the whole of Texas and the bulk of Louisiana; and that portion of New
Mexico north of a line running from the northwest corner of the State through
Santa Fe and east of a line running from Santa Fe to El Paso.

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah
and Arizona, and the Western part of New Mexico.

As stated by us in previous months, in grouping the
roads we conform to the grouping or classification
adopted by the Inter-State Commerce Commission.
The only departure we make from the Commission’s
arrangement is that we have combined Groups 4 and 5,
so as to bring all the Southern roads together under
one head; also Groups 8 and 9, so as to bring the
Southwestern roads together, and have likewise com-
bined Groups 6 and 7, these latter comprising the
systems running west and northwest of Chicago, the
mileage of most of which spreads over the territory
covered by both groups. We do not include any of
the Canadian lines in our figures except of course so
much of the same as lies within the United States, and
for which returns are filed with the Commission.

The confines of the different groups are indicated in
the foot-notes to the above table, but it is important
to note that where a road or system covers more than
one group, or overlaps into others, we have necessarily
been obliged to place it in some particular one of the
groups, as no way exists of dividing it up among the
two or more groups where it may be located. Our
plan in such cases has been to place the road or system
in the group where the bulk of the revenues is appar-
ently obtained. In their annual statements to the
Inter-State Commerce Commission, the companies are
required to show the amounts earned in each of the
groups, but of course no such division is attempted in
the case of the monthly returns.
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

— The public sales of bank stocks this week aggregate
1,954 shares, of which 1,865 shares were sold at the Stock
Exchange and 89 shares at auction. Only one lot of trust
company stock, amounting to 25 shares, was sold. Stock
of the National Bank of Commerce was very active at the
Stock Exchange, the sales on Monday reaching a total of
972 shares and the price advancing from 220 to 240. Since
then the transactions have been smaller in volume and the
price has reacted to 220, closing to-day at 227. Ten shares
of National City Bank stock were sold at the Stock Exchange
at 420, an advance of 11% points over last week’s sale price.

Shares, BANKS—New York. Low. HiOh. Close. | ast previous sale.
ﬂgAmerica. Banko f__ 631 631 631 Dec. 1900— 602 H
City Bank, National.. _ 420 420 420 Mch. 1910— 408 M
10 Coal A Iron Nat. Bank ls2u 152H 152H Feb. 1908—
*1,810 Commerce, Nat. Bank of 217 240 227 Mch. 1910— ﬁf
4 First National Bank____ %'A 922 'A 922 A Feb. 1910— 900
*5 Fourth National Bank.. 205 205 Mch. 1910— 205
*10 Mech.A Metals Nat.Bank % Zl%(lz)
30 Northern Bank.. ...... Mch. 1910— 100
X7 Park Bank, National____ 475 483 475 Mch.1910—
35 Reserve Bank, National. 116 116 116 Mch. 1910— %'A
*25 Seaboard National Bank. 400 402 402 Mch. 1910— 395
BANK— Brooklyn.
©y2 Union Bank 90 9 @D wmch 1920— 85185
TRUST COMPANY— Brooklyn
25 Home Trust Co. 115 115 115 Mch. 1909— 104

* Sold at the Stock Exchange, x Of this amount 5 shares were sold at

the Stock Exchange.

— A New York Stock Exchange membership was sold
this week for 885,000, the same figure at which the last
previous transfer took place.

— The Milwaukee Clearing-House Association, which has
for some time been working on plans with respect to the
supervision of the banks in the organization through a
special examiner, recently voted to employ the firm of
Marwick, Mitchell & Co., chartered accountants of New
York and Chicago, as examiners for the Association. The
agreement was signed on March 2, becomes effective on
April 1 1910 and terminates April 1 1911

— The Oklahoma Clearing-House Association is another
organization which has recently'put into practice the system
of special bank examinations. Fred. G. Dennis, formerly
State Examiner, has been engaged as Examiner and has been
in the service of the Association since Jan. 1.

— C. Frederick Childs, who, as stated last Saturday, is to
be Manager of the Bond Department of the new Commercial
Trust & Savings Bank of Chicago, writes us correcting the
statement which we made a week ago to the effect that as
Western Manager at Chicago of the banking house of Fisk &
Robinson he had done a bond business averaging nearly a
million dollars a month. Mr. Childs says that during the
five years he managed the Western branch of Fisk te Robin-
son, he averaged during the past two years in Chicago
alone “a gross business of approximately $50,000,000 a
year, and it is conservative to state that we have done
approximately $1,000,000 of gross business per week, of
which less than one-half were Government bond transac-
tions.”

— Senator Nelson W. Aldrich has been invited as a guest
of the North Carolina Bankers’ Association at its annual

meeting to be held at Wrightsville Beach on June 22. rtis
stated that the Senator plans a Southern tour, in which a
discussion of the Central Bank plan will be had. Atlanta,

Richmond, Birmingham and Texas points are the places
he is expected to visit, and it is said that he will try to arrange
his itinerary so as to include also the convention of the North
Carolina bankers. Comptroller of the Currency Lawrence
O. Murray is likewise expected to be present at the bankers’
meeting. W. A. Hunt, Cashier of the Citizens’ Bank of
Henderson, is Secretary of the Association.

— The Hill bill, correcting the error made in the 1909
Consolidated Laws of New York with respect to the stock
transfer tax, was signed by Gov. Hughes on the 16th inst.
The bill provides for a tax on stock transfers of 2 cents
on “each $100 of face value, or fraction thereof,” thus
conforming with the law of 1905, the constitutionality of
which was upheld in 1907. Its enactment at this time
resulted from the incorporation in last year’'s Revised
Statutes of the 1906 law, which was held to be unconstitu-
tional, and under which a tax of 2 cents “ on each share of $100
of face value or fraction thereof” was imposed.

— George T. Cutts is reported to have resigned as a Na-

tional Bank Examiner, and to have been succeeded by Charles
W. Watson. Mr. Cutts had his headquarters at St. Louis.
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— A decision in which the dealings on the New York
Cotton Exchange are held to be legitimate transactions was
rendered by the Appellate Division of the New York Supreme
Court, First Department, on the 11th inst. The findings
were made in the action brought by Springs & Co., cotton
brokers of this city, against David W. James, a banker
of Blakely, Ga., to recover moneys covering transactions
executed for the defendant on the Exchange. The latter
pleaded that the transactions were not legal. He is said to
have alleged that no actual purchases were made by the
plaintiff, and none were intended, but that settlement was
to be made only on the fluctuations of prices of cotton. The
ruling of the Appellate Division affirms the judgment of
$65,000 in favor of the brokers, entered in the lower court
on the report of Edward G. Whitaker, the referee, and
sustains the latter’s report, which found that “the transac-
tions were not wagers or bets made to depend upon the
course of quotations and the prices of cotton on the New
York Cotton Exchange, and were not intended by plaintiffs
and defendants to be such bets or wagers.” It was further
stated in the report that the Cotton Exchange is—

a market for dealings In actual cotton, for the delivery and receipt of
actual cotton,and not an association or agency solely for the purpose of
wagering and speculating on the lluctuatlons In prices of cotton. . . .
It would be as idle to Insist on an actual delivery between members of the
Exchange as it would be to compel banks to cart to each other’s banking

houses the actual money called for by the checks severally received by each
upon the other.

The Court also pointed out that the defendant had been
engaged for years in doing business in the same way through
the Cotton Exchange, and had taken profits without objec-
tion, but now, for the purpose of avoiding liability for
the loss in this transaction, contended that his purpose was
to “play the market.”

— In his annual report for the year 1909 relative to savings
banks, trust companies, safe deposit companies and mis-
cellaneous corporations, New York State Superintendent
of Banks Orion H. Cheney comments upon the diminishing
ratio of the surplus of the savings banks to their deposits.
His remarks on this point are deserving of thoughtful con-
sideration. He says:

The greatest growth ever made by the savings banks of this State In any
one year was In 1005, when the total resources Increased $03,775,724, and

the total due depositors Increased an almost equal amount. The year
1900 was not far short of this record as to the llrst Item, the gain bein
$02,306,321, though the amount due depositors Increased but $87,006,10

—a smaller percentage of earnings having been distributed to depositors in
the year 1905. Nevertheless, the proportion of earnings paid or credited in
1009 as interest was so %re_at that the ratio of surplus to deposits decreased
more than one-third of 1?i From January to July the number of savings
banks which paid 4% interest on all deposits Increased by seven, several In
stitutions having advanced their rates reluctantly under what their manage-
ments believed o be a necessity to meet competition. It is no secret that
even among the Institutions which arc_now paying 4% Interest the convic-
tion obtains that tlds rate cannot wisely continue much longer. Many
of tmase Institutions would welcome a return to a 3 A"o basis If the precedent
could be established.

For twenty years or more there has been an almost unbroken decrease
annually In the percentage of surplus on market value of Investments to
deposits, such percentage to-day being less than one-half of what It was in
1800. The safety of our savings banks is Indeed undoubted and there can
be no successful challenge of the principle that every dollar of net earnings
that can lie so apportioned with prudence should be distributed to deposit-
tors, for whose sole benefit the savings banks have been established, = lint

the qualifying words, "with prudence,” deserve to be emphasized. Ab-
solute safety of funds should always be the primal consideration The
surplus of a savings bank represents Its margin of safety. Moreover

surplus adds to the earning power of the bank, and the statute Itself guards
that surplus with Jealous care by permitting no part of it to he paid out In
dividends until it reaches 15% of the amount due depositors It cannot
he over-emphasized that the management of cverv savings bank whose
deposits are Increasing should carry proportionate sums to its surplus fund
at every dividend period.

Mr. Cheney renews the mrecommendation made in his
report of January, which covered banking conditions
generally, that every bank, banking association and indi-

vidual banker and trust company accepting savings deposits
be required by statute to create and maintain a special depart-
ment for such accounts, and that all deposits received in such
department be carried separately from the other deposits
of the institution and invested only in such securities as
savings banks of this State arc permitted to buy and hold.
A bill adding provisions to the banking law to this effect is
now in course of preparation and the Superintendent strongly
urges its enactment.

With reference to personal loan associations Mr. Cheney
points out that in New York City alone it is estimated that
there arc about forty organizations not under the supervision
of the Department engaged in this business, and their actual
charges for loans average 100% and upward. To personal
loan associations under the supervision of the Department a
uniform charge of 2% a month is permitted, in addition to
certain specified reasonable fees for making and filing papers
and for examining the security offered. The Superintendent
states that if effectual legislation can be devised and enforced
to prevent the extortion of higher charges, efforts ought not
to be spared to secure the enactment of appropriate laws,
and he announces his purpose to draft and shortly submit to
the Legislature an amendment to that end.
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— The appointment of Walther Wolf as Third Deputy
Superintendent has been announced by 0. H. Cheney, New
York State Superintendent of Banks. Mr. Wolf was for-
merly an expert accountant in the City Comptroller’s Office,
engaged in revising the accounts and methods under Mr. Metz
and Mr. Prendergast.

— The Knickerbocker Trust Co. of this city this week
effected its complete rehabilitation in providing for the
payment of the last outstanding claims of depositors to
whom it was indebted at the time of its suspension on
Oct. 22 1907. Under the reorganization plan whereby the
company resumed on March 201908, twenty-eight months were
allotted in which to meet the certificates covering 70% of the
deposits, the discharge of which was, however, accomplished
by April 1909. The remaining 30% of the deposits were
represented by “Series A” certificates bearing interest at
4%, and it was provided that the retirement of the principal
of these was to be made only out of net earnings or surplus,
with the proviso that the surplus was in no event to be
reduced below $8,000,000 by reason of any such payment.
Of these certificates 50% was paid last year, and an addi-
tional 15% was paid on the 14th inst. (a total of 65%), these
distributions reducing the outstanding amount of the certifi-
cates to $3,600,000. Under the resumption plan, it was re-
quired that the new capital of $1,200,000 recently authorized
by the stockholders and issued at $300 per share, be offered
in the first instance to the holders of these outstanding
$3,600,000 of certificates; in lieu of stock, however, a syndi-
cate, under the management of F. G. Bourne, J. Horace
Harding and William A. Tucker, for the purpose of converting
the certificates into stock, offered to the holders par and
interest for the amount remaining due thereon on March 14,
and the last of these is now called for payment March 31.
Another class of certificates, “Series B,” was issued with
the reorganization; they amounted to $2,400,000, and
represented the money contributed at that time by the
stockholders; for the holders of these certificates $800,000
of stock was reserved. The new stock recently authorized
raises the company’s capital to $3,200,000, and it reports a
surplus of $5,750,000.

—F. W. Woolworth, a director of the Guardian Trust
Co., 170 Broadway, and the well-known originator and
President of the Woolworth o-and-10-cent stores, last week
purchased the southwest corner of Broadway and Park
Place, known as 233-237 Broadway and 6-8 Park Place.
This corner will be improved with a 20-story office building.
The Irving National Exchange Bank, now located at West
Broadway and Chambers streets, will occupy the lower part
of the new building, thus becoming a Broadway institution.
Mr. Woolworth is also a director of the Irving National.

— At a meeting on Tuesday of the trustees of the West Side
Savings Bank of this city, at 110 Sixth Ave., William V.
Hudson was elected Secretary and Treasurer. Mr. Hudson is
a son of John H. Hudson, who organized the bank, and who
for thirty odd years was its Secretary up to his retirement
about four years ago.

— The Fifth Avenue Bank, northwest corner of Fifth
Ave. and 44th St., this city, is building a twenty-five-foot
addition to the 44th St. side of its building which will extend
back 110 feet.

— An order adjudging J. M. Fiske & Co. of this city and
Dudley T. Humphrey, Clifford M. Washburn, J. M. Fiske
and Arthur C. Sherwood, individually and as members of
the firm, bankrupt was handed down by Judge Hough in
the New York District Court on the 14th inst. Seaman
Miller was named as referee to wind up the several estates.
The firm is one of the three carried down with the collapse
on Jan. 19 in the common stock of the Columbus & Hocking
Coal & Iron Co.

— The application of Ennis & Stoppani, the failed Consoli-
dated Stock Exchange house, to withdraw their composition
offer made to the creditors of 15% cash and 85% notes, and
to confine the settlement to the payment of 15% cash only,
with a waiver of the notes, was denied by Judge Hough in
the United States District Court on the 14th inst., on the
ground of lack of power in the Court. The composition offer
referred to had been confirmed by Judge Hough on the
10th inst. Its withdrawal was asked for by Irving L. Ernst,
attorney for the firm, on the ground, it is said, that the
assets had depreciated to such an extent that it could not
pay the notes, and that the means of livelihood of the
partners had suffered through expulsion from the Chicago
Board of Trade and the loss of their seat on the Consolidated
Exchange. The failure occurred on April 13 1909.
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— At the last Comptroller’'s call, Jan. 31, the deposits of
the Nassau National Bank— one of Brooklyn’s representative
banking institutions— reached $7,436,117 and its ‘ earned”
surplus and profits $977,329. The bank, organized in 1859,
enjoys a reputation for conservatism and its business is con-
fined mostly to Brooklyn mercantile concerns, to which the
management caters. The annual dividends to stockholders
amount to 12% on a capital of $750,000. The directorate
is composed of business men prominent in that borough, viz.:
Thomas T. Barr, President of the bank; Robert B. Wood-
ward, Vice-President; Frank Bailey, Crowell Hadden, Carll
I1. De Silver, Frank Lyman, Alexander M. White, Charles
A. Schieren, Edgar McDonald, Second Vice-President;
Walter V. Cranford, George S. Ingraham, Howard W. Max-
well, Edwin P. Maynard and Daniel V.B. Hegeman, Cashier.

— The stockholders of the Old Colony Trust Co. of Boston
on the 15th inst. approved the proposition to increase the
capital from $1,500,000 to $2,500,000. The new stock is
issued to complete the recent consolidation entered into with
the City Trust Co. of Boston. While the Bunker Hill branch
of the latter at Charlestown was taken over by the American
Trust Co., the title to the property since the consolidation
has rested with the Old Colony, and at Tuesday’s meeting
of its stockholders action was taken toward enabling the
directors to transfer this title. It is understood that the
American Trust will for the present lease the property, and
ultimately purchase the same.

— The proposed increase of $1,000,000 in the capital of the
First National Bank of Boston, raising it from $2,000,000
to $3,000,000, was ratified by the shareholders on the 14th
inst. The new issue is offered to the stockholders of record
March 14 at $300 per $100 share, and the subscriptions are
payable on April 4.

— In addition to Freas B. Snyder, who continues as Assist-
ant Cashier of the Merchants’ National Bank of Philadelphia,
the following have also been made Assistant Cashiers of the
institution, namely N. P. Gatling and H. J. Haas.

— The Textile National Bank of Philadelphia this week
moved into its new bank building at Kensington Avenue
and Huntingdon Street. The bank, which was organized
in 1904, has a capital of $200,000 and deposits of over
$1,000,000. The officers are Henry Ruetschlin, President;
Harry Brocklehurst and V. O. Lawrence, Vice-Presidents,
and Charles F. Kolb Jr., Cashier.

— Emil Rosenberger has been elected President of the
Real Estate Title Insurance & Trust Co. of Philadelphia to
succeed the late Holstein De Haven. Mr. Rosenberger, who
was Second Vice-President and Trust Officer, is replaced as
Second Vice-President by Henry W. Hall and as Trust
Officer by Thomas W. Jopson.

— William T. Rutty has become Secretary and Treasurer
of the Mortgage Trust Co. of Philadelphia, succeeding the
late H. B. Tener. Mr. Rutty advances from the post of
Assistant Secretary and Treasurer, his successor in that office
being Linford Eastburn.

— The merger of the Baltimore Trust & Guarantee Co.
and the International Trust Co. of Maryland at Baltimore,
which, as we have previously announced, is to take place
under the name of the Baltimore Trust Co., is to become
effective on April 1. The new company will have a capital
of $1,000,000 (in $50 shares) and a surplus of $2,500,000.

— The growth of the Fidelity Trust Co. of Baltimore is
keeping pace with the expansion of financial operations in
the city of Baltimore. The company’s business is divided
into four separate departments, embracing banking, trust,
real estate and safe deposit. A brief comparison of its bank-

ing business for three years follows herewith:
Capital, surplus A Aggregate

Deposits, undivided projits, resources.
Dec. 31 1907 35,045,915 $1,509,465 55,045,915
Dec. 31 1908 6,115,344 1,588,034 7,703,377
Dec. 31 1909 6,432,324 1,701,553 8,133,877

On Dec. 31 1909 the amount of cash in vault and deposi-
tories was $1,304,641 and investments and loans were re-
ported as $6,829,235. The annual statement shows in exact
detail the par and book value of the bonds in which its cap-
ital, surplus and undivided profits are invested. The com-
pany is building an extension to and adding several stories to
the present building, making it sixteen stories in height..
The site, on the corner of Charles and Lexington streets, i3
on the highest point of land in the business district. Edwin
Warfield, former Governor of Maryland, is President and Van
LearBlack, of the Black, Sheridan, Wilson Co., isFirst Vice-
President;, Thomas A. Whelan is Second Vice-Presidentand
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John H. Wright, Third Vice-President; Harry Nicodemus is
Secretary and Treasurer, while Thomas L. Berry is Assistant
Secretary and Treasurer, and F. Howard Warfield, Trust
Officer.

— The disposal of the holdings of William Flinn and George
H. Flinn in the Colonial Trust Co. of Pittsburgh to E. H.
Jennings, President of the institution, 3. S. Kuhn and W. S.
Kuhn, directors, is reported. The company has a capital
of $4,000,000. The number of shares concerned in the
transaction is said to have been in the neighborhood of 2,000
and the price paid for the same, according to the Pittsburgh
“Dispatch,” was slightly in excess of $200 per share. The
Messrs. Flinn entered the board when the institution was
formed in 1901 with $1,000,000 capital and $1,500,0000f
esurplus.

— William W. Ramsey, former President of the German
National Bank of Pittsburgh, who was sentenced in May 1909
to eighteen months' imprisonment and to pay a fine of $1,000,
began his prison term on the 12th inst. Mr. Ramsey was
convicted of bribery, the charges against him concerning the
alleged payment of $17,500 to a councilman to secure the
passage of an ordinance making the bank a city depositary.

— The annual convention of the Ohio Bankers' Associa-
tion will take place in Columbus on June 8 and 9. Stacey
B. Rankin, President of the Bank of South Charleston at
South Charleston, Ohio, is Secretary of the Association.

— Following the run experienced by the Society for Savings
of Cleveland on Wednesday and Thursday, the 9th and
10th inst., the close of the week brought a return to normal
conditions. Out of the total deposits of the institution, in
the neighborhood of $50,000,000, less than $1,250,000 is
said to have been withdrawn in the course of the two days.
A reward of $5,000 for information leading to the source
of the rumor which brought about the run has been offered
by the trustees of the Society, and a further reward of
$1,000 is personally offered by President Myron T. Herrick.

— The stockholders of the People’s Savings Bank Co. of
Cleveland on the 12th inst. ratified the proposition to increase
the capital from $200,000 to $300,000. It is understood that
the new issue will be disposed of at $150 per share.

— Arthur B. Spear, former Cashier of the failed Citizens’
National Bank of Oberlin, Ohio, upon whom a seven-year
sentence was imposed in May 1905, on charges alleging the
making of false entries in the books of the institution, was
released on the 28th ult., his sentence having been com-
muted by President Taft. The charges grew out of the
operations of the late Mrs. Cassie L. Chadwick.

— The Northwestern Trust & Savings Bank of Chicago, 111,
plans to erect a new building for its sole use on the northeast
corner of Milwaukee Avenue and Division Street. The insti-
tution is now located at 1152-1154 Milwaukee Avenue.
John F. Smulski, former State Treasurer, is President of
the bank.

— The private banking house of Graham < Sons of Chicago
has arranged for the erection of a new building at its present
location, 659 West Madison Street. The structure is ex-
pected to be completed July 1. The banking house was
founded in 1857.

— A reorganization of the Union Stock Yards National
Bank of South Omaha, Neb., has occurred with the change
in control, which has just taken place, involving, it is stated,
the purchase of the Kountze-Davis interests by J. Ogden
Armour, E. F. Folda, C. F. Coffee and F. W. Clarke. Mr.
Folda, who was Vice-President, succeeds F. H. Davis as
President, and R. J. Dunham, of Armour & Co., becomes
Vice-President. F. W. Clarke continues as Cashier. The
directorate as now constituted consists of J. Ogden Armour,
E. Buckingham, F. W. Clarke, C. F. Coffee, R. J. Dunham,
E. F. Folda, Ora Haley and R. C. Howe. Messrs. Folda,
Dunham and Howe were members of the old board, which
also included, among others, F. Il. Davis, T. L. Davis, L. L.
Kountze and C. T. Kountze. The bank has a capital of
$300,000.

— William G. Lackey, who was Vice-President and Bond
Officer of the Mississippi Valley Trust Co. of St. Louis, has
resigned as Bond Officer and will hereafter officiate only as
Vice-President. James Il. Grover has been chosen to serve
as Bond Officer. William McC. Martin, who had previously
been Assistant Bond Officer, a short time since was made
Assistant Trust Officer.

— John Wahl, President of the German Savings Institu-
tion of St. Louis, died on the 9th inst. Mr. Wahl was seventy-
eight years of age He had been identified with the bank

THE CHRONICLE

[VOL. LXXXX.

for over fifty years, and for the past twelve years had been
its President. He was also President of the John Wahl
Commission Co. and was an ex-President of the Merchants’
Exchange.

— The Bankers’ Trust Co. of Houston, Tex., which was
organized last summer with a capital of $500,000 and surplus
of $25,000, has issued through its President, Il. N. Tinker,
its first half-yearly report. A charter was received by the
institution on Aug. 10 1909 and the fiscal year began Sept. 1
1909, although the company did not open for business until
Oct. 12. The report states that the net earnings for the
first six months amount to something over $60,000, or 12%
on the capital of $500,000. The first semi-annual dividend
of 5% was declared payable on March 1, $25,000 was carried
to the surplus fund and the balance placed to undivided
profits. While the company is empowered to conduct a
regular banking and trust business, it does not take deposits
in any way except for immediate investment. The phases
of its business embrace corporate trust, individual trust, real
estate, legal, insurance, auditing and financial departments.
The directors have conferred upon the officers authority to
issue debenture certificates not to exceed $500,000, which
certificates arc direct obligations of the company, bearing 5%
interest payable semi-annually. The certificates arc in-
tended as a means for employing idle money of its customers
and arc issued in sums of $100, $500 and $1,000. They bear
the endorsement of the Union Bank & Trust Co. to the
effect that a like amount of first mortgage real estate notes
are held to secure the payment of the certificates.

pXonetary | Clomm evcta. . MdisIxtextfs

(From our own correspondent.]
London, Saturday, March 12 1910.

The London money market just at present is in a state of
perplexity because it finds it impossible to form any con-
fident opinion as to how the value of money is likely to
move. In normal years for a generation past the bulk of
the income tax has been collected in the quarter ending
with March, the last quarter of the British financial year.
Owing to the rejection of the Budget by the House of Lords,
the Government considers that it would be no use to pass
a resolution of the House of Commons authorizing the
collection of the Budget taxes. For, as the Lords might
again throw out the Budget, the resolution could with
safety be defied by the tax-payers. The result is that it is
left to the option of income-tax payers to pay or not to pay.
And, consequently, the tax is coming in very slowly. This
week the Chancellor of the Exchequer stated that it is
estimated that the revenue actually collected will fall short
of the revenue estimated for by the Budget by about 28j"
millions sterling. Therefore, instead of immensely large
sums being transferred from the open market to the Bank
of England, as has always happened in the past at this
time of the year, the Bank of England has no control of the
open market. It has not the funds it usually has had.
Money, in consequence, is abundant and cheap, and rates
are very low. But a demand for gold has sprung up for
India and Egypt. Russia is expected to take the metal in
considerable amounts, and other demands may at any
moment make themselves felt. In addition to this, when-
ever the Budget for the closing year is passed an energetic
attempt will be made to get in all the taxes that have not
been collected. And what will be the consequence of that
nobody can foresee. The upshot of it all is that the money
market is perplexed, and in its perplexity is indisposed to
take any risks. t

Nevertheless, the stock markets arc cheerful, and in some
departments are actually booming. In the rubber depart-

ment the activity is not quite as great as it was. New
companies are coming out in abundance every day, and
prices arc fairly well maintained. But there is not the

eager buying that there was, while there is a good deal of
liguidation going on. In the oil department also there is
a pause. But in the market for Rhodesian gold shares the
activity which has continued now for a couple of months
has carried prices materially up. The prospects of every
kind in Rhodesia have improved immensely during the past
couple of years. The finances of the Chartered Company
are greatly improved. The working of the mines is con-
ducted far more scientifically and successfully. And the
outturn has steadily increased. .

In the great markets business is not very active. But it
is fairly good. The one marked exception is the market for
British railway stocks. A conference of the representatives
of the miners of the whole of Great Britain is sitting in
London this week to consider the question of a strike in
South Wales. The mine owners have offered to submit to
arbitration; but, unfortunately, the miners have refused.
If a strike takes place it will disorganize business all over
the country, and therefore there has been a setback in
British railway stocks. Industrial stocks which would be
dkely to be affected by the strike have also given way.
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With these exceptions, however, markets generally are
firm; there is a decidedly hopeful feeling and more dis-
position to engage in new risks than for a long time past.

The India Council offered for tender on Wednesday 100
lacs of its bills and the applications amounted to 1,145 1-3
lacs at prices ranging from Is. 4 1-16d. to Is. 4 5-32d. per
rupee. Applicantsforbillsat Is. 4 3-32d. per rupee and for
telegraphic transfers at Is. 4>yd. per rupee were allotted
about 8 per cent, and above in full.

The following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,
&c., compared with the last four years:

1909, 1908, 1907. 1900.
Mareh's.  March 10, March 11 Mar%h 13 Marcg 14.
£ £ :
Circulation........ 27,989,120 28,071,995 27,957,295 27,745,900 27,926,725
Public deposits. 8371,719 17,267,041 19,202,589 17,262,224 19,120,720
Other deposits.. 42175712 39,870,393 41,017,520 40,203,313 41,012,269
Governm'tsecurities 13,97(1,401 15141108 13,759,910 15449756 10,114,822
Other securities 29120151 31,323,272 34,957,820 33,661,330 33,722,986
Reserve,notesACOIR 25,008,520 28,950,713 30,490,588 20.687.756 28,635,278
ColnAbulL.both dep 35,237,040 39,172,703 39,997,883 35,983,710 38,112,003
Prgﬁitirgss?ve F%."ca. 50 13-10 50% 50 40% 47 9-16
Bank rate......p. ¢ 3 s 87749 S5% 90%
Consals, 2% p. c— 80/1((5” 233-10d. 259-10d. 31 I1-10d. 20%d.
éfear.-house returns"253,55§,8 0 221,838.000 202,404,000 222,778,000 201,348,000
The rates for money have been as follows:
March 11. March 4. Feb. 25. Feb. 18.
Bank of England rate.......... 3 3 3 3
Open Market rate—
Bank bills—00 days------- 2% 24 2310 2 1-16@2%
—3 moriths 2% 2%@2 9-16 2 5-10 2%
—4 months 2% 2 9-16(a) 2% 2 7-10 2%
months 3 2%@2% 2% 2%
Trade bills—3 months 3@3% 3 2%@ 2% 2%@2%
—4 months-- 3% 3@3% 2% 2%
Interest allowed for deposits—
By joint-stock banks........ 1% 1% i% 1%
By discount houses:
At call 1% 1% 1%
7to 14 days 1% 1% 1% 1%

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

March 12. March 5. Feb. 26. Feb. 19.
Rales of Hank Open Hank Open Hank Open Hank Open
Interest at — Hate. Market.Rale. Magket. Rale. Market. Rate. Maget.
Paris . 3 % 3 202 3 %
Berlin . 4 3% 4 3% 4 3 4 3
Hamburg- ;.. 4 3% 4 3% 4 3
Frankfort 4 ig-ls 4 3 9-16 4 3 3
3 % 3 %0 3 %0 3 2)
Brussels 3% 2% 3 % 3% % 3% %
Vienna 4 31-16 4 3 4 3 4 3
5 nom 5 nom. 5 nom. 5 5
Madrid 4% 3% 4% 3% 4% 3% 4% 4%
Copenhagen .. ........ 5 5 5 5 5 5 5 5
Messrs. Pixley it Abell write as follows under date of
March 3:

GOBI).—1t'he arrivals of bar gold this week amounted to over £1,000,000, and,
although the Continental demand Is less keen, It seems Improbable that the Bank
of England will receive more than a very small portion. The buying lias been partly
on Russian and partly on t rench account. India again takes a good share, and In
addition to about £210,000 Insmall bars, has taken £350,000 Insovereigns, the Bom-
bay exchange being as high as Is, 4%d., while the Bank of Bengal rate Is up to 7%.
Egypt has taken £200,000, which Is Indirectly on Indian account, while other_ with
drawals are £ 100,000 for the Continent, probably Russia, £50,000 to Brazil, £273,000
to Paris, £75,000 to the Argentine and £50,000 to Uruguay, while £5,000 has been
set aside for the Straits Settlements notes and gold reserve.” On the other hand, the
Bank has received £9,000 In sovereigns from Australia and £24,000 In bam. Next
week we expect £482,000 from South Africa and £112,000 from India. Arrivals—
South Africa, £940,500; Australia, £78,000; West Africa, £44,500: total, £1,069,000.
Shipments—Bombay, £172,500; Colombo, £15,000; total, £187,500.

SILVER.—The silver market has been unsettled by the unexpected Increase In
the Indian Import duty from 5% to 4 annas per ounce, equivalent at current rates
to a rise of nearly 11%, or of 2%<1. In the price.  Silver at once fell 9-10d. to 23 7-10d.,
followed by further weakness till 23 3-10d. was reached. Since then we have re-
covered to 23 7-10d. for spot and 23%d. for forward. China has followed silver,
the tael falling from 2s. 4%d. to 2s. 3'id., but has given good support all the way
down; In fact, the comparative strength of China has been remarkable, and there
has been a considerable business in re-sales of bills by the leading China banks,
and, further, It Is evident that the fall Insilver has given a renewed stimulus to the
export trade, especially, at the moment, to silk. Tndia has been the demoralized
market, as there are disputes there between the Bazaars and the shippers as to the
payment of the duty on the large shipment of £450,000, which arrived there on the
day the duty was raised. For the time being this silver Is in the hands of the Cus-
toms and business in the Bazaars is at a standstill. The up-country demand so far
has been good and stocks are down 800 bars on the week to 0,200 bars. The future
of the market Is largely dependent on India, as It remains to be seen whether the high
duty will reduce consumption or not, and whether a reduction of Id. per ounce’ln
the price about represents the division of this duty between the producer and the
consumegtills will take time to prove. Imports of silver into India have averaged
62,000 Jounces for the past three years, and help to adjust the balance of trade;
any reduction In these imports will have to be made up, and thecPossmle ways of
doing tRis are: (1) Shipments of gold Instead of silver; %) Increased sales of ,Council
bills; (9 reduced exports, and (4) Increased imports other than bullion. 1he ilrst
Is probable to a certain extent, and as to the second, It Is worth while pomtm% out
that Increased sales of Council bills mean increased payments of rupees out of the
Indian Treasury, and, therefore, brings nearer the time when the Indian Govern-
ment will require to buy silver. As to the third, tills is also probable to the extent
that any fall In silver will Injure the Bombay mills and their trade with silver-using
countries, while the reduction In the exports of opium must not be overlooked. On
the whole, It seems probable that, whether we regard sliver as a luxury or as a ne-
cessity, India will eventually take as muc.i as ever, especially when It Is remembered
that the whole of the Increase In the duty, viz., 2%<L, only brlngs the price to a little
over 20d., a rate which has not proved prohibitive In the past; but In the meantime,
until prices are adjusted and buyers are accustomed to the new tariff, consumption
will probably be restricted, and existing stocks may be drawn on until they are nearly
exhausted. ~ Further, buyers must reckon on a new clement of uncertainty In the
future In the necessities of the Bud?et and the real motive underlying the policy of
the Government, for the view Is held by some that the Government wish to appre-
ciate the value of silver In India and thus lessen the difference between the Intrinsic
and the coinage value. Stocks In London now amount to about £1,000,090, a ship-
ment of about £250.600 having been made this week to China. The price In India
Is Its. 57% é)er 100 tolahs. Arrivals—New Yorx, £110,000; Chill, .61,500; total.
£111,500. hipments—Bombay, £34.000; Colombo, £2.500; total, £30,500.

Messrs. Pixley & Abell also write as follows under date of

March 10:

GOLD.—The available bar gold this week amounted to about £780,000, Including
£150,000 left over from bust week. The Bank of En%land, alarmed perhaps by the
steady d((ef)letlon of Its stock of gold, already £4,000,000 less than in the correspond-
ing period of last year, decided to comFete or this and secured upwards of £500,000,
while about £215,000 was taken for India and the balance for a small Continental
order. The demand for remittances to India continues unabated, and 189% lacs,
or nearly £1,250,000, has been sold by the India Council during the week, and In
addition nearly £200,000 will be shipped In sovereigns. While this keen demand
at Is. 4%<l. continues, it would seem good policy for the India Council to discourage
the shipment of sovereigns, entailing as It does”the risk of having one day to bring
them homo again, and rather to Increase the sales of telegraphic transfers, either
earmarking thedgold on this side, or Investing the proceeds In Treasury bills or other-
wise. The gold In currency reserve In India now amounts to 842 lacs, or over
£5,500,000. During the week the Bank has received 69,000 from Australia and
£30,0)0 from South America In sovereigns, and £572,000 In bars, while the follow-
ing have been withdrawn In sovereigns: £ 100,090 for Egypt, £185,000 India,
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£40,000 the continent, £40,000 for South America, and £10,000 has been set aside
for the Straits Settlements notes and gold reserve. Next week we expect £674,000
from South Africa. For the week: Arrivals—South Africa, £482,800; India, £112.-
200; Australia, £30,000; West Africa, £5,000; total, £630,000. Shipments—Bom-
bay, £100,500; Calcutta, £51,000; total, £211,500. For month or February: Ar-
rivals—Russia, £2,000; Germany, £7,000; France, £4,000; India, £192,000, South
Africa, £2,703,000. Shipments—Russia, £110,000; Germany, £912,000; France,
£1,710,000; India, £724,000: Argentina, £1,000,000.

SILVER.—The market seems to be recovering somewhat from the shock caused
by the raising of the Import duty on silver In India, and the closing quotations, after
only slight fluctuations during” the week, are the same as on the 3d Inst., viz.,
23 7-10d. spot and 23%d. forward. This steadiness has again been due to China
sui)port, for the Indian Bazaars have sent no buying orders, their quotations being
below London parity, though there Is a tendency for them to Improve. In Bombay
the stocks have been reduced bY 600 bars during the week and now amount to 5,600
bars, but this figure does not Include the £450,000, which apparently has not yet
paid the duty. The Immediate effect, therefore, of this duty has been to reduce
the offtake by about half, but it Is probable that consumption will Improve as the
market gets accustomed to the new condition of affairs. The outgoing mall takes
about £ 110,000 to Cihna, and It is estimated that there is now a stock in London of
about £1,100,000. For the week: Arrivals—New York, £314,000; West Indies,
£4,000; total, £318,000. Shipments—Bombay, £23,000; Colombo, £2,500; Port
lSJaids, EZASO%; total, £28,000. For month of February: Arrivals—Germany, £3,000;

66,000; Shipments—Russia, £34,000; Germany, £167,000: India,
£552,000.
The quotations for bullion are reported as follows:

GOLD. Mch. 10. Mch. 3. SILVER. Mch. 10. Mch. 3,
London Standard. s. d. s. d. London Standard. d. d.

Bar gold, fine, oz L7709 77 9 Baréilver, line, o*__23 7-16 23 7-16
U. S. gold coin, 0z__. 76 5 76 5 = Zmo. delivery, 0z.23% 23%
German gold coin, 0z... 76 5 76 5 Cakesliver, oz 25516 255-16
French gold coin, oz.. 76 5 76 5 Mexicandollars nom. nom
Japanese von... 7% 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.

909-10. 1908-09. 1907-08. 1906-07.

Twenty-seven weeks. 1
....cwt.51,651,240 41,607,400 46,301,500 40,724,000

Imports’of wheat.

Barley 14,201,30013,900,90015,979,10013,667,100
Oats... 9,720,1006,707,7005,330,0005,689,200
Peas . - 1,235,588 785.730 1,043,870 1,107,890
Beans 1,713,503 903,950 709,200 580,800
Indian corn 21,496,20019,737,20024,427,20026.195,600
Flour ..o 6,996,3006,776,1008,269,200 7,410,600

Supplies available for consumption (exclusive of stock on
Seftember 1):

1909-10. 1908-00. 1907-08. 1906-07.
Wheat Imported. cwt.51.651,240 41,607,400 46,301,500 40,724,000
Imports of flour.. s 6,996,300 6,776,100 8,269,200 7,410,600
Sales of home-grown. 16,776,509 20,003,958 21,745,550 16,295,947
TOtal coreeies e 75,424,049 6S,387.458 76,316,250 04,430,547
Average price wheat, week 32s. 7d.  34s. 10d. 30s. 5d. 26s. 9d.
Average price, Season............ ... 32s.2d.  32s. 3d. 33s. 10d. 26s. 4d.

The following shows the quantities of
maize afloat to the United Kingdom:

wheat, flour and

This week. Last week. 1909. 1908.
Wheat........ccoovviiiinnn qrs.3,590,0003,330,000 4,015,000 4,422,000
Flour, equal to qrs. 135,000 130.000 175,000 328,000
QIZ€ s qrs.250.000 330,000 315.000 280.000
The British imports since Jan. 1 have been as follows:
1910. 1909. Difference. Per
Imports— £ £ £ Cent.
JANUATY oo e 55,921,154 53,500,364 +2,420,790 +4.5
February 51,158,357 50,488,143 +690,214 +1.3
Twomonths...... .o e 107,079,511 103,908,507  +3,111,004 +2.9
The exports since Jan. 1 have been as follows:
1910. 1909. Difference. Per
Exports— £ £ £ Cent.
January.. . 34,803,115 28,803,046 +6,000,069 +20.8
February 31,691.870 28,024,452  +3,667,418 +13.0
TWO MONAS.....oveveereeeeeire 66,494,985 56,827,498  +9,667,487 +17.0

The re-exports of foreign and colonial produce since Jan. 1
show the following (:ontrastlz9

10. 1909. Difference. Per
Re-exports— £ £ £
January 8,147,164 6,687,551 +1,459,613 +21.8
February, 10,154,5608,473,634 +1,710,926 +20.0

Twomonths........ . 18,3_3},724
Note.—The aggre%late figures are official.
have been made In t

15,161,185  +3,170,539 +20.9
They Indicate that slight adjustments
e monthly returns as Issued.

English Financial Markets— Per Cable.
The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London,

Week ending March 18. Sai. Mon. Tues. Wed. Thurs. Frt.
Silver, peroz.......c.c..ccoueuee d. 23 11-16 23% 23 11-16 23% 23 11-16 23 11-16
Consols, new, 2% per cents.. 81% 81 3-16 81% 81% 81 3-16 81%

For account 81% 8l 5-16 81% 81% 81 5-16 81%
French rentes ( n Paris), fr_ 99.20 99.12% 99.07% 99.07% 98.30 98.25
Amalgamated CopperCo.. ~ ;ib% b % %% % 8a%
b Anaconda Mining Co.......... Do Do Yo
Atchison Topeka A Santa Fe 119% Do 118% 117% 117% %

Preferred .108%  106%  106%  106% 106%  106%
Baltimore A 115% 116 115 114% 115%

Preferred 92% 93% A A A
Canadian Pacillc 1840 1%%) 183% 18396 1%% 184%
Chesapeake A Ohio......... . o Vo 90% o 89%
Chicago Mllw. A St. Paul....150% 151 150 148% 148 148%
Denver A Rio Grande- . 43 43% 43 42 41 % 42%

Preferred u82% 82% 82% 82% 83 82

32% 31% 30 30% 31%

First preferred u52% 522 52 50% 50% 50%

Second preferred .40 . 40% 40 39% 39% 40
Ilinois Central .. ~.147 146%  146% 145 145 145%
Louisville A Nashville--------.156% 57 157 1550 155n 57
Missouri Kansas A Texas.... 44% 44%  44%  43% 42% 43%

74% Y0 &A) 74% 74% @1
- 06% %ﬁo Yo 60 65% o
. 28% 29 29 1%?% 1%%0/ 28M
N. Y. Central A Hudson-----.129%  129%  128% b 28
i - 46Y 46% 46% 46% 40% 46%
N. Y. Ontario A Western ggA: 10500 167 107 1080 109
92% 93 93 93% 93
141 140% 140% 138% 13s 138%
. o 70% 70% g 69% 70%
7 g 3%0/ 47% 3‘71% P
a First preferred... — - 0 0 47
2 Second preferred-——— . 54 53N\ 53% 53% 53 53
. 50% 51% 51% 50 49% 50%
Southern Pacific----------------. 133% 133% 132% <e128%  128% 130
- 29% 30% 29% @: 29
. 69 69% 69% () 67
Union Pacific- .18A% % % % %

Preferred ... .- 162 ﬁ ]& @ ﬁ ﬁ

U. S. Steel Cor . - 90% 90% 89% o 86% 88%

125 125% 125 124 123% 124%

.23 22% 23 22 % %

. 50 50% 51 49% 48% 49%

Extended 4s........cccceus - 75% 75% 75% 5 75 75%
a Price per share, b£ sterling, c Ex-dlvidend.
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National Banks.— The following information regarding
national banks is from the office of the Comptroller of the
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Auction Sales.— Among other securities the following, not

regularly dealt in at the Board, were recently sold at auction.
By Messrs. Adrian Il. Muller & Son:

Slocks

2 Bank of America.. ..631

1 Clinton Hall Asso $50
35 Nat. Reserve Bank of N.Y 116

Stocks.
30 Northern Bank of N. Y

. a
Currency, Treasury Department: %EE“L& AtIRTeliegMco Oth s& 66 In liquidation) 73
t. Louis Rocky Mountain 490 enabo Mining~ & Smeltini
APPLICATIONS TO CO’}';Y:%%L INTO NATIONAL BANKS Pacific Co., pref— . . 105s . $2 each ........................ 7 lot
" . . 4 First National Bank .922H onds.
The German State Bank of Amboy, an. Into "The First National 22 N. Y. Mutual Gas L $500 Durland Co 2d 5s, 1925,
Bank of Amboy.” Capital, $25,000 10 Coal & Iron Natlo?al Bank. 15254 & N e 61 & Int.
25 Home Trust Co. of X. Y___ 115  $2, 000 New York 3)4 % corp. stock
NATIONAL BANKS ORGANIZED. 2 National Park Bank 483 for new Aqueduct, 1919 95 & Int.
March 2 to March 7. 654 Uﬂlon Bank of Brooklyn $1,000 Unlted Thacker COaTC
9.684—  The First National Bank of Reeder, N. D. Capital, S$25.000, stock trust ctt)........... 5s, 1921, M. & S 3 & Int.
Au?. Peterson, President; J. L. Hjort, Vice-President; Ap E. John- 2,000 gusquehanna iver Power $22,f)00 Mexican Coal' & Coke Co.
ston, Citshier. 7~ Cli §200 lot  1st 5s, Sept. 1910 coupons on__45
9.685— National Bank of Ventura, Cal. Capltal $200,000. E. P. Fos-

President; A. Bernheim and J. Chairee, Vice-Presidents;

Neel andS 1. DIVIDENDS.

The following shows all the dividends announced for the

ter,

J. A. Walker, Cashier; Henry II. Percy, Assistant

Cﬁshlers Converlsmn oli t?e Blank of ?:/elntug;\ I $25.000. Sid
9.686—The First National Bank of Calexico, Cal apital, , . id- H i :
ney McHarg, President; J. A. Morrlson Cashier. futu_re_ by large or |mport_ant clc()rporatlt_)nsd in itali
9.687—The Union National Bank of Columbia, S. C. Capital, $100,000. Dividends announced this week are printed in italics.
Jos. Norwood, President; D. A. Spivey and J. Il. M. Beaty, Vice-
Presigentks; E. W. Wilson, Cashier. Conversion of the Union Sav- Per When Books Closed.
ings Bank. Name of Company. t. . ive.
9.688— = The Reedley National Bank, Recdley. Cal. Capital, $25.000. pany Cent.  Payable Days Inclusive
J. Peck, President; J. E. Salle, Vice-President; Marion Deneen, Railroads (Steam).
Cashler M. J. Wlckstrom, Assistant Cashier. Conversion of Ashland Coal & Iron y. (quar.)... 1 Mch. Holders of rec. Mch. 19
the Farmers & Merchants’ Bank of Reedley. Boston & Albany (quar.) 2 Mch. Holders of rec. Feb.28a
9.689— The First National Bank of Plaza, N. D. Capltal $25,000. R. WBoston & Maine, common (quar.). 154 April Holders of rec. Mch. |
Akin, President; Aufq Peterson, Vice- President; . E. Linder, Canadian Pac|f|c common . 3 April Mch. 2to April 5
Cashier; F. F. Wyckoft, Assistant Cashier. Common (extra) . April Mch. 2to  April 1
9.690—The First Natlonal Bank_ of Conway, S. C. Capital, $25,000. Preferred FEEEEeeennr - 2> April Mch. 2to  April 1
B. G. Collins, President; .T. A. McDermott, Vice-President; D. A. Chesapeake & Ohio (quar.) 11 1 I\ﬁ:h_ Holders of rec. Nﬁ:h 11a
Spivey, Cashler W. Percy llardwicke, Assistant Cashier. Con- Chicago Burlington & Quincy quarg 2 April Mch. 27 to  April
version of the Bank of Conway. Chicago A Eastern lllinois, pref. (quar 154 April Holders of rec. Mch. l7a
Chicago & North Western, pref. (quar.). 2 April Holders of rec. Mch. 14
LIQUIDATIONS. Chicago Rock Island & Pac. Ity. (((]iuar) 154 April Holders of rec. Mch.18a
9,324—The First National Bank of Earle, Ark., Feb. 19 1910 Colorado & Southern, first and sécond pref April Mch. 26to Aprll 1
432—The Fourth National Bank of Plttsburgh Pa., Feb 14 1910 Delaware & Hudson Co. (quar.) 254  Mch. Holders of rec. Feb. 26
5.99J—The Commercial National Bank of Nacogdoches Tex., Feb. 28 1910. Evansville A Terre Haute, preferred 254 April Holders of rec.Sep.22'09
8,987—The Citizens National Bank of Vancouver, Wash., Feb. 24 1910. GeorgiaHR. A Hanking (quar) 254 April April 2to  April 11
4,723—The City National Bank of Ardmore, Okla., March 3 1910. Interborough Ra Rld Transit (quar.) 254 April Holders of ree. Mch. 25
Kansas City Southern, preferred (gua_)_ T April Holders of rec. Mch.31a
INSOLVENT. Ilfel(()kué(h& Dgs Mowes p;ﬁfel{r t) 254 ril Holders of rec. Mch.25a
770—The National City Bank of Cambridge, Mass, was placed in charge ake ore ich. Sou extra 6 ch. Holders of rec. Mch. 11
of & receiver Feb. 23 1010. P g Mich. South. & North. Ind. (extfa). 6  Mch. Holders of rec. Mch. 11
Maine Central (QUAr.).....ccccooeieiriceniains 2 April Holders of rec. Mch 15a
Manhattan, guaranteed (quar.) (No. 104) 154 April Holders of rec. Mch.15a
Minn. Sé Paul & S. S. M., com. & pref. %54 ﬁprg‘ Holders of rcc. Mch. 25
_ Lease . pri Holders of rec. Mch. 20
FOREIGN TRADE OF NEW YORK blMONTH LY 'r:l‘ev\\;ar(lé & B||0§Lm|_f|ieé 3 ﬁpr!l HOIthE%Of phey ’\AACh-’F%S
— iti to the other tables given in entral udso q ). 154 Apri ch. to pri
STATEM ENT In addition 9 A N. Y. Lackawanna & West., guar, (quar.) 154 April Holders of rcc. Mch.15a
this department, made up from weekly returns, we give the X. Y. Netv Haven A Hartfor (zuan 2 Mch. Holders of rec. Mch. 15
_ ) R Bart paid stock, Issue of Dec. 20 1909__  50c. Mch. Holders of rec. Mch. 15
following figures for the full months, also issued by our New Northerr?ERwofNew Ham Tpshlre( uar.).. 454 April Holders of roc. Mch. 7a
. Norwicl lorcester, pre uar. April
York Custom House. The first statement covers the total Qg Colony (quar.) P @ 154 ASriI Mg{befgoftr%c. ,O{'Sﬁéﬁ
. B Pittsburgh Bessem April Holders of rec. Mch. 15
imports and exports of merchandise and the Customs re- E'ttgb \g)ungst &2/35ht?b ?m 'A pref. 3123 ch. Holders of rec. Mch. 15a
i i i : eading Company, 2d preferred................. May Holders of rec. Aprll22a
ceipts for the eight months of the last two fiscal years: P b A s y p
Chic. & E. 111 pref. trust ctfs. Equar.) 54 April Mch. 18 to April 1
. K K. C. Ft.S. & M. pref. tr. ctfs. (quar.; i April Mch. 18 to April 1
Merchandise Movement to New York. < Customs Receipts _?_ovtgerg Pﬁlcmc &m. t(quar) No. d4'. 154 April Holders of warr'tNo. 14
oledo St. Louis estern, preferrel April Holders of rec. Mch.31a
Month. Imports. Exports. at New York. Unloanacglc common (quar.) g4 ASriII Holgers of rec. Mch. la
Preferre Apri Holders of rec. Mch. la
1909-10.  1908-09.  1909-10.  1908-09.  1909-10.  1908-09. Warren, guar 354 Agril Holders of rec. April 5a
West Jersey & Seashore 254 April Holders of rec. Mch. 15
S $ S 1 S $ Streef and Electric Railways, P
July........ 68,687,013 49,729,151 50,583,478 47,489,381 20,728,717 14,417.036 Aurora Elgin & Chic. Ry., common (quar) April March 21
August 68,295,105 59,445,780 49,212,360 45,107,352 19,732.558 14.517.500 Preferred (quar.)............ 154 April March 24
September 73.362.959 58,374,355 50,779,347 49,671,985 17.906,343 17.115.157 Brazil Ry., preferred (quar) - 54 April April 1 to April 5
October.. 76,749,472 58,624,468 55.899.327 52:462,041 19,793,908 15.329452 Brooklyn Rapid Transit &quar B April Holders of rec. Mch. 10
November 85,658,842 59748093 55,953,000 46.064.833 17.575.847 15134288 Capital Traction, IVasA., 8quar) 154 April Mch. to Mch. 31
December 84,103,875 68,634,114 58,606,172 50,150,532 16,223,356 16,129,492 Chicago City Ry (quar) _________________________ Mch. Mch. 5 to Mch. 16
January . 78,656,123 61,789,335 52,644,320 50,812,004 17,545.140 15795700 Cine. A Ham. Traction, com. (quar.). . April Mch. 20 to Mch. 31
February.. 77,826,788 73,074.545 49,927,253 45,319,475 18,778,746 17,775.728 Preferred (QUar.).....ccoccoeveveniiiciiioinees 154 April Mch. 20 to  Mch. 31
Columbus (O.) Railway & Light (quar. April Holders of rcc. Mch. 15
Total .. 613,340,177 489.409.841 423,605,266 387,077.613 148,284,615 126,214,351  Dallas Eleétn)c Corp., )g_st pregf l\(lc(]) 2)) 354 Agril Holders of rcc. Mch. 25
Duluth-Superior Tract. com.Avref, (quar.g 1 April Holders of rec. Mch. 19a
A ; Halifax EI. Tram., Ltd. (quar.) (No. 53 154 April Mch. 22 to  April 2
The imports and exports of gold and silver for the eight Houghton County'Trac., com. (No. 2 254 April Holders of rec. Mch. 15
. Preferred (N0."4)..................... 3 April Holders of rec. Mch. 15
months have been as follows: Ilinois Traction, preferred (quar.) 154 April Holders of ree. Mch. 15
Louisville Traction, common (quar.)___ 1 April Moll. 12tf to Apr|| 1
Mprfferﬁe It € Ltg. Corp. ( i ﬁpql “"°Fd \Qdfto 5"211
. ver— anila Klee. orp. (quar. ri Holders of rec. Mcl
Gold Movement at New York Silver—New York. MIIWhaLH(eeRElng;ICR ?_lght com. )(qu; 154 chI Holders of ree. Mch. 20
Month. ) . Nashville Ry t, com. (quar. 54 Apri Holders of rec. Mch.l9d
Imports. Exports Imports.  Exports. Omaha A Council B?uffs St. Ry)p{ (qU)_) 154 AB": Mch. 22 to  Mech. 31
1909-10.  1908-09.  1909-10. -09. -10. X Portl'd(Ore.)Ry., qu.) (No. 1 154 Apri Holders of rec. Mch. 12
1908-09.  1909-10.  1900-10. Stdoslty .11 fgp {(tc[]j( (N0.30) 154 April  Holders of rec. Mch. 15
470, 018 ao Paulo Tram., qti. 0 254 pri Holders of rec. Mch. 21
600,563 1, ?8?) %0 1332;298 b 053 200 ‘2%%‘3 3806.16;  Seattle Electric Co., com: (quar; ((NO 6; 154 April  Holders of rec. Mch. 10
September 491945 1353973 335620 506125 424670 3624003 . Preferred (No. 18 3 April  Holders of rec. Mch, 10
October 685,147 1,044,600 1974125 50,125 732077 2723840 Stark Electric Co. (quar.). 5 April  Holders of rec. Mch. 25
November__ 1083967 851299 8,877,100 794,980 849774 “g9341i0 lroronto Ra"Way (quar.)... 154 April  Holders of rcc. Mch. 15
December__ 515,727 1,343,259 8,017,750 6.445285 640,994 3.646 397 TmeltyRag) M inneap,, pfti. (%u')' 124 April Holders of rec. Mch.15a
JFaT)uary ........ 13%%'%8 714,693 31113576 7,843,125 577.955 3935840 BmgndRTy as éiE'?: pr%f (qu?r 0 154 ﬁpn: Holgerl% oftreC- I\A/Icpi-IIZ'ri
ebruar 912, nited Trac. ec., Providence (qua 154 ri c| 0
v — 819,731 2,766,542 8,818,220 365,049 3,208,972 Wash EWgtgr PowBSpokane (quarq) 15 Agril Hotl1ders of rec. Ach_.I 1?
Total..... 6,182,112 7,797,476 est End Street, Boston, common i Mch. 23 to ri
e 41,357,983 25,526,216 4,682,248 25,531,482 Winnipeg Electric Ry k(quar) ............. Holders of rep. Mch. 19
S.
Broadway, Brooklyn (quar.). i Mch. 16 to Mch. 31
CLEARING-HOUSE RETURNS. Century {quar. i Mch. 25 to Mch. 31
R R . Coal & Iron National (quar) i Holders of rcc. Mch. 9
Canadian Bank Clearings.— The clearings for the week end- First Na“onalc(quar) i Holders of rec. Mch.31a
. - . . . - uar. X .
ing March 12 at Canadian cities, in comparison with the same K,:g?éaiif.%” at,gnaﬁ (quag 1H April 1 ,\H,lquegg Oftrocc “Ang?iﬁlall
week of 1909, show an increase in the aggregate of 26.9%. Mgffr‘]’f°,|\}|t§'gls(?g3arr) 2 ﬁg{” 1Mch. 20 to  Mch. 31
Trust Companies. 2
" Columbia (quar.).......... - Mch. 31 Holders of rcc. Mch.20a
Cleari " Week ending March 12. Empire (ql(J%r) ) miy. April 1Mch. 27 to Mch.
earings at- Guaranty (quar.)—— 8 ch. 31 Holders of rec. Mch. 31
Inc. or Lawyers’ Title Ins. & Tr. ﬁu) (No. 46) 3 April 1 Mch. 1 o April 1
1910. 1909. Dec. 1908. 1907. Lonc};1 Island Loan A Tr., Bklyn. (quar.).. 3 April 1 Holders of rec. Mch. 19
Mechanics of New Jersey (quar.) 5 April 1 Mch. 29 to April 1
Canada— € S % S S Mercantile (quar.) 5 Iv{éh. 31 Mch. 25 to ch. 31
Montreal.. 39,743602 30,414,416 +30.7 25208270 28885090 Metropolitan (quar) (No. 53) 0 Mch. 31 Mch. 19 to Mch. 31
Toronto 28,920,915  25599,605 + 13.0 19,734,137  251319)899 New York (quar.). s Mch. 31 Mch. 25 to Mch. 31
Winnipeg.. 13,856,241 11,493,143 + 20.6 9,247,822 9473.924  TillefOuarantee A Trust (quar.) 5 Mch. 31 Holders of ree. Mch. 23
Vancouver 7,921,01 4,869,903 + 62.7 3,080,818 3,501,175 TrustCo. of Amcr. (quar. (Xo 31)_ 2'A April 1 Holders of rec. Mch. 19
Ottawa 3,621,767 2,887,207 + 25.4 3,072,318 2,679,471 Miscellaneous.
Qutle?ec. 2,380,248 1,885,548 +26.3 2,310,214 1,599,791  Aeolian,Weber Plano&Planola. pf. (qu.) IH Mch. 31 Holders of rcc. Mch. 26
Hal E\IX 1.872,048 1,708559 + 9.6 1,601,787 1,575,000 Amer. Agricultural Chem., pref. (No. 22) 3 April Mch. 22 to  Mch. 31
amlhto . 1.781,540 1,267,698 + 40.6 1,314,837 1,767,072 Amer. Beet Sugar, pref. (qu.) (No. 34). \v, April Holders of rcc. Mch. 21
St. John 1,469,826 1,191,671 +23.3 1,116,126 1,083,289 Am. Brake Shoe & de com. (quar.).. iH Mch. 31 Mch. 17 to Mch. 31
London 1,310,904 1.172,257 + 11.8 1,071,887 1,265,678 Common (extra). . 6 Mch. 31 Mch. 17 to Mch. 31
Calgary 3,290,561 1,450,496 + 126.9 838,626 1,318,785 Preferred (quar.). . YU Mch. 31 Mch. 17 to Mch. 31
Victoria .. 1,795,527 1.179,191 + 515 970,762 1035401 American Can, pref. gquar) | 1H April 1 Holders of rcc. Mch.17a
Edmonton 1,134,100 858,008 + 32.2 564,196 971.284  American Caramel preferred (quar) 2 April 1 Holders of rec. Mch. 12
Regina 1,152,069 Not Included In total Amerf Card&( Fd com iuar (No. 30) Apri: 1 Holders of rcc. Mch. 10
. Preferre uar.) 1?21 Apri 1 Holders of rec. Mch. 10
Total Carudi ~ 109,095294 85,977,702 +26.9 70,131,800 80,475,849 Amer. Chlcleqcom (monthly) 1 Neh. 21 Mon T8 e s Meh: 21
Common (extra) 1 IMch. 21 Mch. 16 to Mch. 21
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Name of Company.

. .Miscellaneous (Concluded).
American Express (quar.)........ccccccee.

American Radiator,

common.
Common (extra)... .

Preferred (quar.) (No. 43)
American Snuff, common (quar.).
Preferred (quarterly)................

Preferred (quar.)...
American Woolen, pref. E .
American Writing Paper, preferred
Assoc a/ed Merchants, 1si pref. (quar.)

First preferred (extra)

Second preferred (qual

Second preferred (extra
Brooklyn Union Gas (No.
Butte El. & Pow., com. (quar.) (No. 22)
Calumet & Hecla Mining (quar.
Cambrfa Iron
Canadian Gen. Electric, IM., com. (quar.).

Preferred...... oo

Celluloid Compan uar.).
Central Coal £ Cglk(g?comr)n
Preferred (quar.)

Preferred (quar.).
City Investing, preferred (quar.).

Corn_Products Refining, pref. (quar.)
Crucible Slccl, pref. (quar.) (No. 26)
mCumberland Tclp. & Telg. (qu.)(Xo. 106)
Detroit Edison (quar.).. .

Dominion Coal, Ltd., common (quar.)..".

Per
Cent.

$3
1x

;

Dominion Iron & Steel, Ltd., preferred. 631x

Dulut/i Edison Elec., pf. (qu.) (No. 16)-.

1X
guPont(KAlA)de NemoursPow.,pf. (qu.). 1 X
astman Kodak, common (quar.) 2%
Common (extra).... 2X
Preferred (quar.).. X
Electric Root, preferred (quar.) é
General Chemical, preferred (quar.) X
General Electric ar.).... b
iicneral Motors, preferred. .. . 3X
Great Lakes Towing, pref. (quar.) .IX
Guggenheim Exploration (quar.) (N X
International Harvestcr,com.(qu.) ( %
International Nickel, common (quar.)___~ 1
CommMON  (EXEra,)..c.e voeeereeeeenis weeenne X
Preferred gqua_r. X
International Sliver, preferred (quar.)__  1x
Preferred (eXtra).......cccocooveviiviciiionnn. X
Intcrnat. Smokeless P. & Ch. com. (qu.) 1
Preferred ... 4
Knickerbocker Ice, preferred (No. 22)... 3
La Bello Iron Works (quar.) 2%
Lanston Monotype (quar.).- - .. 1X
Mackay Companies, com. %uar.)(No,lQ) 11X
Preferred (quar.) (No. 2% .................... 1
Massachusetts Gas Companies, common.. 1
Massachusetts Lighting Companies (quar.) |X
Mergenthaler Linotype (quar.) 2X
Michigan Light, common (quar. 1
Preferred (quar.)......ccceeevcieiann, I X
Michigan State Telep., pref. (quar.)___
Milwaukee, ct Chicago Breweries, Ltd ™~ . / 2x
Minneapolis Gen.E ecqcom.(qu.g‘ (Xo.il)  1x
National Biscuit, com. (quar.) (No. 46).. x
* » - Pt. . " . X
National Lead, ch'?n (gﬁaF%”()NgT‘% 5455) I X
National Licorice, F_ret(quar. No. 31)..
National Sugar Refining, pref. (quar.)... Hs5
National Surety (qUar.).......ccccoces vovereeinnn 2
Nevada Consol. Copper Co. (quar.) 1” 11l 37xc.
New England Telep. * Teleg. (quar.).. ;x
New 1ork Dock, preferred......o.....cccooooe 2. b
Nlles-Bement-Pond, common (quar ) I X
mNorth American Co. (quar.
Nova Scotia Steel & Coal, Ltd.,com.'(qu.)
Preferred (quar.)..... .
Otis Elevator, common elx
Preferred (quar.)..... _ I X
Phelgs, Dod?e & Co., Inc. (quar.) . 2X
Pittsburgh Plate Glass, common (quar.) 1 X
Preferred (annual)............cc..coounn. w12
Pope Manufacturing, preferred (quar.) 1)5
Procter €&Gamble, preferred (quar.) 2
Quaker Oats, common (quar%. 2
Common (extra).... X
Preferred (quar.).. D5
Quincy Mining (quar.) —. Six
Railway Steel Sprin%, pref. (quar.) 1X
Republic Iron & Steel, preferred (quar.). 1x
Royat Baking Powder, common (quar.)__~ 3
referred (qUar.).......cccooverivncnnen s !X
Sarcty Car Heating & Lighting (quar.)..
Scranton Electric Co., pref. (quar.) 1)5
Scars, Roebuck & Co., pref (ouar) _ |§(
Iro"* E‘ref. gquar.) 1X
South Porto Illco Sugar, common (quar
Preferred (quar.)..
Standard Undcrgroun'd Cablc 25g
Swift & Co. (quar.) (No. 94)........... 1 X
Tefft-1vVellerCo., pref. (quar.) (No'."ih)" )5
Union Bag & Paper, pref. (qu.) (No 14) %
Union Switch <t Signal, com. & pf. (QU )
Union Typewriter, first pref. (No. 34)... * 3)5
, Second preferred (No. 34) Z
United Bank Note Oorp., pref. (quar.).l 5
United Fruit (quar.) (No. 43)... E
United Gits Improvement (quar.). . ﬁ
United Shoe Machinery, common (quar.)
Preferred (quar.)......= . I X
U. S. Finishing, com. (quar.) (No. 5) 1
Preferred (quar.) g\lo. 43) i |><
U. S. Smelt., Rcfg. & Mining, com. (qu.). l
Preferred (qUar.).....ccooooveeeveiee e 1X
U. S. Steel Corn., com. (quar.) (No. 25). 1
Common (extra) . X
Utah Copper Co. (quar.). 75¢.
Utah Gas  Coke, preferre [
Va.-Caro. Chem., pref. (quar.) (No. 68). 2
Western Union Teleg. (quar.) (No. 164). X
“Wilkes-Barre Gas & Electric (quar.)—— 1 X
Yukon Gold Company (quar.) (No. 3)... 10c.

Wa Transfer books not closed,

payable soml-annually from April 1 1906 to April 1 1910 Inclusive,

THE CHRONICLE

When Books Closed.
Payable. Days Inclusive.
April 1 Holders of rcc. Feb.28a
April 1 Holders of rec. Mch,19a
April  1Mch. 19 to April 1
April 1 Holders of rec. Mch. 15
ch. 31 Mch. 23 to Mch. 31
Mch. 31 Mch. 23 to  Mch. 31
April 15 April 3 to »'\A/Frll 15
April 15 Mch. 26  to ch. 31
April  1Mch. 12 to Mch. 17
April 1 Holders of rec. Mch. 15
April 1 Holders of rec. Mch. 15
April 2 Holders of rec. Mch. la
Mch. 31 Mch. 17 to Mch. 31
April 15 Holders of rec. Mch. 31
April 1 Holders of rec. Mch. 15
April 15 Holders of rec. April 11
April 15 Holders of rec. April 11
April 15 Mch. 26 to  April 6
April 1 Holders of rec. Mch 15a
April 15 Mch. to  April 21
April 15 Mch. 31  to April 21
April 15 Mch. 31 April 21
April 15 Mch. 31 April 21
April 1 Mch. 13  to ch. 31
April 1 Holders of rec. Mch. 15
ich. 24 Holders of rec. Feb. 24
April 1 Holders of rec. Mch. 15a
April  1Mch. 15 to ch. 31
April  1Mch. 15 to Mch. 31
April 11 April 1 to April 10
April 1 Mch. 9 to April 1
April 15 April 1 to April 15
April 15 April 1 to April 15
April 1 Holders o! rec. Mch.10a
April Holders of rec. Mch. 14
April Holders of rec. Mch. 14
April 25 Holders of rec. April 15
ch. 31 Mch. 29 to ch. 31
April | Holders of rec. Mch. 26
April 1 Holders of rec. Mch. 15a
April 1 Mch. 16 to
April 11 Holders of rec. Mch.31a
Mch. 31 Holders of rec. Mch.21a
April 1 Holders of rec. Mch. 19
April 15 Holders of rec. April 4
April 1 Holders of rec. Mch. 15
April 1 Holders of rec. Mch. 15
April 1 Holders of rec. Mch.19a
April 25 Holders of rec. April 15
April 1 Holders of rec. Feb. 28
April 1 Holders of rec. Mch. 15
April 1 Holders of rec. Feb. 28
April 1 Holders of rec. Mch. 21
April 1 Holders of rec. Mch.22a
April 15 Holders of rec. Mch. 5a
April 1 Mch. 22 to Mch. 31
April 1 Holders of rcc. Mch. 15
April  1Mch. 19 to April 1
April 15 Holders of rcc. Mch. 25
June 1May 14 June
June 1May 14 June
May 2 April 14 to May
April 1 Feb. 24 to  April
April Feb. 24 to  April
April Holders of rec. Mch. 19
May 14 Holders of rec. April 30
April 1 Mch. 22 to pril 1
April 1 Mch. 24 to Mch. 31
Mch. 30 Mch. 20 to  April 3
April 1 Holders of rec. Mch.12a
April 1 Holders of rcc. Mch,12a
April 1 Mch. 15 to Mch. 31
April 15 Holders of rec. Mch.30a
ch. to ch. 31
April 1 Holders of rec. Mch.31la
April 1 f rec. Mch.12a
May 1 to May 2
April 4 to April 4
ay 2 April 13
April 15 Mch.2Sa
Mch. 3L Mch. 31
April 1 Mch. 15
Mch. 31 Mch. 31
April 2 Mch. 17
April 1 April 1
Mch. 31 Mch. 20
Mch. 3L Mch.I 16
April 15 April 1
Meh. 21 Meh.
April 1 Mch. 15a
April 15 April 1 to April 5
April 15 April 1 to  April 5
April 15 Holders of rec. Mch. 31
April 15 Mch. 31
ch. 31 Mch.24a
April 1
April 1
April 30 April 23
April 15 Mch.3la
April 15 April la
April 15 April la
ay 31 May 2a
Mch. 21 Mch. 6
Mch. 211 Mch. 21
April Mch. 16
ch. Mch. 15
Mch. Mch. 15
April Mch. 12a
April 1 Mch. 31
April 1 Mch. 15a
April 1 Mch. 17a
April 1 April 1
April 1 April 1
17 Mch. 22
April 4 Mch. 12
April 1 U to April 3
April 15 6 to April 15
April 9 1 to April 10
April 1 Holders of rec. Mch. 19
April ! Holders of rec. Mch. 19
April 1 to m)ril 1
April 15 ch. 24
April 15 Mch. 31
April 5 Mch. 15
April 5 Mch. 15
April 1 Mch. 21
April 1 Mch. 21
April 15 Mch. 31
April 15 Mch. 31
Mch. 30 April 18
Mch. 30 April 18
Mch. 31 ch. 21
April 1 . April 1
April 15 April 1 April 15
April 15 ich. 19a
ﬂorll 1 Mch. 18a
ch. 31 16 to Mch. 31

b This covers accumulated dividends Nos. 10 to 18,
d Correction.

= Three per cent declared on commonkpayable iX ot April 15 and \X% Oct. 15.

/ Less Income tax. g Payable In stoc
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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 12.
The figures for the separate banks are the averages of tho
daily results. In the case of the totals, the actual figures
at the end of the week are also given.

We omit two ciphers (00) In all cases.

Banks. Capital. Surplus.  Loans. Specie. Legals. Deposits. Re-
00s omitted. Average. Average. Avgrage. Avgrage. s've.
S $ S S S S %
Bank of N. Y__ 20000 3.431,8 19566,0 3,418,0 1,150,0 17,442,0 26,1
Manhattan Co. 1 2,050,0 4,126,6 34,0000 814930 15640 39.300.0 25.5
Merchants ‘2,000 17089 19,567,0 3,123,0 1.938,0 20,0060 25.2
Mech. & Metals.i 6.000.0 7,763,9 53587,7 12,5634 844, 52,629,1 25.4
America........... 1 15000 5.8949 26,2862 50903 1,8657 27,093,6 25.7
i 1,000.0 691,3 74490 11,3200 318,0 6,498,0 25.8
. 125.000,0 29,756,9 175,7S6,4 36,412,7 5,276,0 164,307,7 25.4
Chemical. - i 3,0000 6,250,4 28,3705 4,7864 2,093,0 26,473,3 26.1
Merchants’ Ex. 1 600,0 546,4 6,341,7 11,4825 1411 6,334,4 25.6
Gallatin 1.000.0 2,493,3 8,676,7 14772 4715 7,091,8 27.4
Butch. & Drov. 300,0 1491 2,291,5 460,5 79,6 2,071,3 26.0
Greenwich 1 500,0 777,4 7,481,1 1.887,5 200,0 8,352,5 25.0
Amer. Exch__ I 5000,0 5,234.9 31,469,7 4,393,6 1,9658 25,1751 25.4
Commerce 125.000,0 15,804,2 144,316,0 24,498,8 6.430,2 121.311,4 25.5
Mercantile___ : 3.000,0 2,617.2 14,6918 1,846,/ 1,0820 11,3557 25.7
Pacific 1 500.0 897.6 .9S1. 420,1 416, ,579,7 23.3
Chath?m 1 4500 11,0235 6,957.8 995,2 966,7 7,420.9 26.4
People’s .......... 00,0 4775 2,025,1 547,2 1336 2.275.6 29.9
H_a_novyer ,000.0 11.417,0 64,9932 12,0248 6,280,2 73,554,2 25.7
Citizen's Cent..  2,550,0 1,534,6 21,2812j 50741 3227 206617 26.3
Nassau___ 500,0 464.8 ,987,3°  1,042,7  875,0 7,809,2 24.5
Market & I'ultn ~ 1.000,0 1.679.2 8,260,8 1,219,3 1,218,7  8,230.7 2)).6
Metropolitan .. 2.000,0 1.3929 11,3455 2,620,3 2115 11,183.1 25.3
Corn Exchange.  3,000,0 52541 42,2320 7,610,0 4,324,0 49.075.0 24.3
Imp. &Traders’ 1,500,0 7,4016 254610, 3.536,0 23650 23.038,0 255
Park ,000,0 99471  85510,0 23.140.0 1,465,0 6,499,0 25.4
East River___ 250,0 100,7 1,497,4 342, 78.0 1,688,3 24.8
Fourth . . 3,493,1 22,851,0 2,470,0 2,616,0 26,7750 26.4
Second . 1,9455 13,3460 2,928,0 4450 13.240,0 25.5
First . .000,0 19,671,0 103,374,6 22,4433 1,702,8 94.150,5 25.6
Irving Nat Excl 2,000,0 11,5555 23,4333 5.271,3 1,1549 25.360,9 25.5
Bowery.......... . 250,0 02.0 ,409,0 838,0 51,0 3,607,0 24.6
N.Y. County.. 500,0 1,581,1 7,388,2 1,325,6 662,7 7,479,7 27.1
Germnn-Amer . 750,0 667.5 3,936,7 784,6 210,7 3,771,7 26.3
Chase ,0000 7,028,1 73,6239 21,406,0 3,109,9 84,428,8 29.0
00,0 2,0699 13,2514 2,683,2 1,111,0 14.948,0 25.3
200,0 894.0 3,860,7 534,7 4452  3.970.9 24.6
200,0 11,0065 4,788,0 760,4 5042 5,378.3 235
]:, 1.460.2 14929,1 3,331,3 594,0 15.SS9.S 24.7
. 1,150,7 7,879. 1,830,8 313,2 7.923.1 27.0
. 250,0 484,0 3,351,4 611,1 3522 3,601.4 26.7
Metropolis___ 1,0000 2,020,2 11.398.7 865,7 2,001,4 11,3289 25.3
West Side 200, 1,139.0 4.140.0 11,0030 2410  4,702.0 26.4
Seaboard.. 1,0000 1.8380 18,636.0 275,0 1,276,0 21.330,0 26.0
Liberty.... . § 2.654,6 17.582,31 3,881,9 9253 18.200.8 26.4
N. Y. Prod Ex. . 705.4 7,915,6; 2,292,1 2147 9.496,1 26.4
State.............. 1.000.0 863,0 14,026,0, 4,049,0 289, 17,301,0 25.0
14th Street_ 1.000.0 3345 5,883,9 874,3 640,1 6.228,2 24.
Coal & Iron__ 1,000,0 335,6 5,771,0 933,0 587,0 5,770,0 26.3

Totals. Average(128,350,0 182,627,5 1245,191,0 257,818,1 63,523,5 1245,339,4 25.8

Actual flguresj March 12 1251,604,1]257.245.3 63,006,9 1250.104.0 25.6

On the basis of averages, circulation amounted to $48,032,300 and United States
deposits (Included In deposits) to $1,664,000; actual figures March 12. circulation,
$48,365,000; United States deposits, SI.650,900.

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 th'’c 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.

Slate Banks ~ Trust Cos.  State Banks  Trust Cos.
Week ended March 12. in in outside of outside of
Greater N. Y. Greater N. Y. Greater N. Y. Greater N. Y.
. S S $ 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.. 300,775.000 1,061.802,700 90.443,600 133.928,000
Change from last week.  +3,406,000 + 3.925,600 + 449.700 +674,000
SPECIE vttt e 48,706,900 121.357,600
Change from last week. —1.789,200 +2,715300 " e
Legal—tenders & bk. notes  24.053.700 11.945,600
hange from last week. — 1.842.900 —229,900 :::iiiiiiii
Deposits .........ccccceeeiennne 344,808,700 1,117,895.300 95,155,000 141.061,300
Change from last week. + 1,710,100 + 1,198,200 + 240.500 + 928.500
Reserve on deposits........ 93,797.600 139,223.500 19,273,600 19,071,900
Change from last week. —266,100 + 2,308,800 —34,800 + 422.500
I'. C. reserve to deposits. 15.8% 20.9% 14.2%
Percentage last week.. 27.8% 15.9% 21.0% 13.9%

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

Note.—“Surplus” Includes all undivided profits. “Reserve on deposits” in-
cludes. for both trust companies and State banks, not only cash Items, but amounts
due from reserve agents. Trust companies In New York State are required by
law to keep a reserve proportionate to their deposits, the ratio varying according
to location as shown below. The percentage of reserve required Is computed on
the aggregate of deposits, exclusive of moneys held In trust and not payable within
thirty days, and also exclusive of time deposits not payable within 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 varyin
according to location, but In this case the reserve Is computed on the whole amoun
of deposits, exclusive of deposits secured by bonds of the State of New York.

. . Cos.—  —Stale Banks—
eserve Required for Trust Companies Total of Total of
and State Banks. Reserve  which Reserve  which

Location— Rei%i)red in Cash.Required. in Cash.
Manhattan Borough..........cccccooiiiiiiciiicicnn, % 15% 25% 15%
Brooklyn Borough(without branches In Manhat.)_15% 10% 20% 10%
Other Boroughs (without branches In Manhattan).15% 10% 15% X%
Any Borough with branches In Manhattan............. 15% 15% 25% 15%
Elsewhere In State_____ 10’/0 5% 15% 6%
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The Banking. Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New YOrk not in tne ciearing
House.  1NeSe 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 corrg-
sponding item in the two statements, thus affording an aggre-

ate for the whole of the banks and trust companies In the
reater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

THE CHRONICLE

Clear.-l;ouse

Clear -House Stale Banks A  Total of all

Week ended March 12. Hanks. Hanks. Trust Cos. not HanksA Trust
ActualFigures Average. in C.-H. Aver. Cos. Average.
S S $ S
Capital. fNat. %anksi 128,350,000 128,350,000 73,550,000 201,900,000
an. 31
Surplus_| State banks”~ 182,027,500 182,627,500 176,431,300 359,058,800
I Nov. 10. J
Loans and investments 1,251,604,100 1,245,191,000 1,155,628,500 2,400,819,500
Change from last week  + 9,621,300  + 3,755,200 + 5,099,400 j +S, $54,G00
Deposits-----m-mm--m--memn 1,250,104,000 1,245,339,400 al ,115,237,S00 2,300,577,200
Change from last week -f0,986,300 —2,783,700 + 10,250,000 + 7,466,300
Sg CiE — s 257,215,300 257,818,100 127,651,000  3S5.1G9,100
hange from last week —7,200 —3,715,100 + 2,858,400 —856,700
eﬁal-tenders 03,000,900 63,523,500 620,063,300 84.156.800
Change from lastweek —2,214,G0 —1,7S9,900 +58.500 —1,731,100
Agﬁr te money holdings 320,252,200 321,341,600 el4S,314,300  4G9,655,900
ange from last week —2,221,800 —5,505,000 +2,917.200 —2,587,800
Money on deposit with
24,731,700 21,731,700
Change from last week + 4571700 + 457,700
Total reserve. _ 320,252,200 321,341,600 173,046,000 494,387,000
Change from lastweek —2,221,800 —5,505,000 +3.374,900 —2,130,100
Perceniage to deposits
requiring reserve 25.04% 25.83% 17.4%
Percentage last week.. 25.94% 26.21% 17.5%
7,726,200 10,006,750
+_Increase over last week. — Decrease from last week.

a These are the deposits after eliminating the item “Due from reserve depositories

and other banks ani

trust companies In

ew York <:|ty ; with this Item Included,
deposits amounted to .51,232,270,000. an Increase of S3, '93,500 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

[VOL. LXXXX

1Ve omit two ciphers (00) in all thesefigures.

Capital i i
Banks. and Loans. Specie.  Legals. Deposits, a Circu- Clearings
Surplus. lation.

Boston. $ S S S $ S S
Feb. 19.. 40.300,0 194,309,0 22,099,0 4,365,0 239,258,0 7,041,0 107,519,8
Feb. 20.. 40,300,0 194.3S1.0 21,6050 1,5S9,0 237,439,0 7,010,0 130.750,7
Mch. 5.. 40,300,0 194,041,0 20,144,0 4,282,0 238,773,0 7,040,0 173,821,5
Mcl’r11“12.. 40.300,0 197,564,0 20,142,0 4,283,0 239,125,0 7,055,0 100,073,7

Phlla.
Feb. 19.. 56.315,0 259,746,0 70,662.0 307,486,0 10.710,0 157,279,9
Feb. 26 56,315,0 259,253,0 73,759,0 307,008,0 10,725,0 127,771,8
Mch. 5 50,315.0 259,791,0 72,951,0 307,897,0 16,702,0 103,409,4
Mch.12.. 56,315,0 260,823,0 70,762,0 304,855,0 10,724,0 141,511,9
:i Including Government deposits and the Item “due to other banks” . At Boston

Governgnent deposits amounted to S3,203,000 on March 12, against $3,025,000 on

March
orts a e We Weg
Eh{e orts %f’ elf York r%ﬁefwe{eken?(mﬂ M oga e
Otals ncet €ginning 0 e TIrst wee anuary.
FOREIGN IMPORTS AT NEW YORK.
For week 1910. 1909. 1908. 1907.
Dry goodS.......cccceeeieiiicinne 84,364,592 S3,619,942 $2,453,178  $4,090,703
General merchandise 19, 39,135 14,900,009 7,805,139 12,105,007
Total 824.303,727 S18.5S0.011 $10,258,317 $16,201,830
Since January 1
Dry goods... 830,939,751 $37,597,628 $29,882,475 $41,590,536
General merc 160,140,746 132,181,776 83,957,445 141,882,949
Total 10 weeks . 8197,080,497 $170,079,404 $113,839,920 $183,473,485
orts exclusive of

follow| |sastt en oft
eeeﬁn@mg ka% Zgnsp ro& an. 1to Iga 07t Tor the

EXPORTS FROM NEW YORK FOR THE WEEK.

1910. 1909. 1908. 1907.

$10,408,303 $13,630,030 $17,824,400 $13,837,52?
111,855,417 110,450,843 140,432,190 118,927,770

Total 10 weeks.................. $122,323,720 $124,086,873 $158,256,590 $132,705,292

speT Wg aft0 me t} w@o foF {EX0NLE dadm 91% %
‘pr “thd'k or & COrréspondin ggperlosm

THOMAS H. HUBBARD President

heldl_ 15.011.100 and tru?t cqmpal | S $13 EXPORTS AND IMPORTS OF SPECIE AT NEW YORK
e aver et 0 ft Qnrk Cleag Puse banks
combined W [[ a}et anies Qold. Exports. Imports.
n ‘”Fa er rk Of.l sid garing rouse compare Week.  SInccJanA.  Week.  Since.lan. 1.
as follows for a series of Weeks past; P
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 1,381,754
GREATER NEW YORK. $3,855
We omit two ciphers in nil these figures. $389,000 1,582,787 10,538 87,307
35.000 4,725,970 2%’837 Gég'ggg
Week Loans and Tot. Money Entire Res. . ' g
Ended. Investments  Deposits. Specie. Legals. Holdings.” on Depo It. 25.000 25,500 102,530 255,771
S0 2oy sefnor sors seduns smoss T 18 SR8 Sapie s e
Total 1909.
Jan. 15.. 2,356,308,2 23185252 367,9102 90,1041 4640803 48492938 R " 1590,
T s o ssou
an. L2, ,439, ,345,718,1 ) s 94,985.3 B , i
Eeb. 5. 2/393.9802 237155179 3947285 90,322,2 485,050.7 508.216.7 $071,512  $7.936,760 $o60 95087
Feb. IK. 2,379,306,0 2.351560,6 3922444 89,010,3 4812547 504,770,4 " >'ads 3586
Feb. 19.. 2,380,108,9 2.351. 1413 393,107,2 88,3511 4814583 504,124,9 1.898 18791 015 14330
Feb 20.. 2,380,174,4 2,348,306 4 390,026 0 88.3S0 7 478,400 7 501,339,3 3 3 oo 4350
Mch. 5.. 2,391,904.9 2,353,110,9 380,325,8 859179 472,243,7 490,517,7 South America. 2070 ) 8
Mch. 12.. 2,400,819,5 2,300,577,2 3854691 84.186.8 409,655,9 494,387,0 OVHHT ARG e 50 00,183 %g%ggg
—Th g iS %ne Total 1910.. S730.010 $8467,822 $70,789  $703,164
otal E 829,499 9,776,272 89,037 885,317
Sta'}ﬁ OfM an 0? éhe non mem er ban f € Total 1008 780105 8055839 20,495 852,989
WEEK enaing viarc hased on average ally results
Weomit two ciphers (00) Inall thesefUnites. Of he above ports for t 6 %/\/e |n 1910 $10 580
. mer| dn, il and 3 r' com.
Loans, Legal Deposit with Ame r| -
. Disc'ts . Tender J(B nl& H
Hanks. Capi- Sur- and Specie. _and Clear Other Net Can gO| oIn al Were mencah Vér COIn
tal. plus. Invest- Bank lag Banks, Deposits.
ments. Notes. Agent. Ac.
N. Y. City i liti i i
Sross3 gimliitig autl financial.
Man $ $ S S $ 5 S
SR TS gme e vime Bl dmp o, 1o
entur | , \ , X ) 3 X 1,505,6
CHmeT LeS g s g s s 0E S N, SECURITIES
olumbia . , \ 1891, i | S 6,921,0 ight- i i
|de||ty__ 2000 1503 10618 990 592 1733 11110 Our eight page_mr_cular No. 687 describes several Issues 0
Jefferson™ 500,0 586,9 3,4139 155 530,0 230,1 179,7 3.417,8 Investment bonds yielding about 4K to 5H% -
Geme GRS e tode sme b e b ibe
utual , ) ,094, s , 480,6 24,3285 *
1000 4124 34920 3200 3320 1,4730 5/092.0 Spencer T raSk & Co
e e T "
Un.Ex.Nat. 1,000, , ,077, .025. ,000, , 8,020,9 - -
Yorkvllle . 100,0 446,0 4,050,2 45,9 803, 291,8 255,0 5,290,2 WILLI.AM_ AN.D PINE STS.. NEW YORK
New Neth'd  200,0 243,55 2,281,0 2320 77,0 253,0 15,0 2,469.0 Branch offices: Chicago, ILL.. Boston. Mass., Albany. N. Y.
Bat.Pk Nat 2000 1483 11365 1987 26,7 197,7 1,180,1
Aetna Nat.  300,0 311,0 1,907,4 4117 30,2 190,4 33,6 1,703,2
BorBoughklof
rooklyn. f
Broadwa))/, " 2000 5411 31503 284 4299 2757 3120 36213 M offat & W hite
Mfrs” Nat~ 2520 797,3 5.569,0 4587 241,9 937,3 1480 62164 BANKERS
Mechanics’. 1,000,0 934,7 11,261,4 2550 1,2959 15014 250,0 14,3811
Nassau Nat. ~ 750,0 ~ 977.3 7,070 5400 290,0 1,053,0 6,926.0 Members New York Stock Exchange
“at'hcs:'t . 31%8’8 580,8 ei,%%,g %%%8 51831,2 ggg,? %3%% 5,91733;.(% 6 NASSAU STREET. THE ROOKERY
orth Side , 144,0 744, o 3 5 ,1S7.
First NCatt. 3000 5744 33160 3450 700 4170 380 30610 NEW YORK CHICAGO
ersey City.
First Nat 400,0 1,231,7 4,667,7 3374 4924 22799 2490 6,4751 ipti i i
Hud.C 250, 7423 20190 1380 33, 187 5322 23701 BANKING and EXCHANGE of every description In connection with
Tnlrg Eat _ 200,0 388,2 19185 53,8 1195 4S0.6 235 2,164,4 EXPORTS & IMPORTS
oboken.
First Nat.. 220,0 620,1 25029 109,8 21,6 107,4 839 21527 H H H
seond Nat 150 233 20642 sa1 955 S8 153 27349 |Nternational Banking Corporation
$Ot :\\A/ICL‘I 1% giﬁ;g 1%28%2 ggégg% 7,103,6 8,548,0 14,003,8 2,736,8 112824,3 60 Wall St.. New York. CAPITAL & SURPLUS. 56.500.000
ot. Mc 9791 6,990,9 81358 13,0114 2,499,6 1103027
Tot, Feb.26 84470 12,8914 97,5794 7.066.2 84968 12,3455 2,502.5 109838.4 BRANCHES and AGENCIES throughout the WORLD.
E|OW|S THE INTERNATIONAL BANK
Boston E Organized under the Laws of N. Y. State. 60 Wall St., New York
the F}Efégelf%t:as OF fhe C?I r g OUSE ban r? Oélton Accounts Invited. Interest paid on Terra Deposits.
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NEW YORK CITY CLEARING- HOUSE BANKS.

1910 1909 908
Averages for Differences Averages for  Averages for
week ending from week ending  week ending

March 12. previous week. March 13. March 14.

S 5 S $

128 350 000 126 350,000 124,350,000
Dot sid discotnts 3,755,200 1, 305 %g’g 388 1, %28 9% 288
Loans and discounts__ 1, 245 191 000 Inc.
Circulation.................. 48,032.300 Inc. 63.600 48549700 61.406,200
Net deposits.................. 1, 1,245,339, 400 Dec. 2,783,700 1,352,149.000 1,171, 829 300
U. S ep (incl. above) 1,064,000 Inc. 16,400 2,423,700 49,260,500

257. 818 100 Dec. 3,715,100 271,330,300 264,490, 1400

63,523,500 Dec. 1 '789.900 80,159,900 59,120,000

Reserve held 321,341,600 ijec. 5,505,000 351,490,200 323,622,400
25% of deposits......... 311,334,850 Dec. 695,925 338,037,250 292,957,325

Surplus reserve........ 10,008,750 Dec. 4,809,075 13,452,950 30,665,075
Surplus excl. U. S. dep. 10,422,750 Dec. 4,813,175 14,058,875 42,980,200

Note.—The Clearing llou.se now issues a statement weekly showing the actual
condition of the banks on Saturday morning as well as the above averages. Thrs e
figures, toa ether with the returns of separate banks, also the summary issued by th m
State Banking Department showing the condition of State banks and trust com
panles not reporting to the Clearlng House, appear on the second page preceding

Foreign Exchange.— Foreign exchange rates have moved
erratlcally this Week, owing to the changes in foreign dis-
count rates and to the operations of international banking
houses here having exchange to sell. There was a flurry on
Thursday morning on the increase in the Bank of England’s

rate; demand sterling touched 4 8730, but quickly receded

and has not again reached that figure.
To-day’s (Friday's) nominal rates for rling change
e 4 84% for GO-day and 4 87 % fo ght To day actual

2187 "f‘dreéh“a" S and. 4 870 8745 6r6°cdbl
eI’CI 3@ 8%?@ (? 0&%%9/1 §§
“ i /0 fgg aymen
n gram or pa men 4

To-day's (Fridav's) actual rates for Paris bankers’ francs
were 5 19% less 1-16(3)5 19% for long and 5 17% lessl-16@
517% less 1-32 for short. German y bankers’ marks were
94% @94% for long and 95% less 1-32@95% for short.
Amsterdam bankers’ guilders were 40.07@40.09 for short.

Exchange at Paris on London, 25f. 22% c.; week’s range,
25f. 23c. high and 25f. 19%o0. low.

Exchange at Berlin on London, 20m. 45% pf.; week’'’s range,
20m. 45% pf. high and 20m. 44%pf. low.

The rates of foreign exchange for the week follows:

Sterling, Actual— S| 4|g Dans. Cheques. Cables.

8730

High for the WeeK........co....... 24 4 8760
l.ow for the week.................. | SI?: 4 8685 4 8715
Paris Hankers' Francs—
nghffor rt]he weekk ..................... 19 5 1753 5 16J3 less 1-16
Low for the weel 20 1753 | 1-10 5 1714 less 1-32
Gﬁrrpam/hHankerli Marks— 5 1753 less 1-10
High for the week-......... . ....... 04 13-10 95 5 16 less 1-32 9553
Low for the week.. 04 11-10 95 3-16 95 5-16 less 1-32
Amsterdam Hankers' Guilders—
High for the week.......c..ccococ.. 40.04 40.12 40 15
Low for the weekK............ccceue 40 40.03 40.11
The following are the rates for domestic exchange at the
under-mentioned cities at the close of the week: Boston,
15c. per 81,000 discount. St. Louis, 30c. per 81,000 prem-
ium. St. Paul, 55c. per 81,000 premium. San Francisco,

80c. per 81,000 premium. Savannah, buying, 3-16 dis-
count; selling, par. Charleston, buying, par; selling, 1-10

premium. Chicago, 5c. per 81,000 discount. New Orleans,
commercial, 81 per 81,000 discount; bank, 90c. per 81,000
premium. Montreal, 15%c. per 81,000 discount.

State and Railroad Bonds. - Sales of State bonds at the
Board 8108,000 Virginia 6s def. trust receipts at 50 to 55.
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Interest Myh. 1Mch. IMch. Mch. Mch. Mch.
18

Periods 114 i 15 16 17
25, 1930 registered Q—Jan *100M1+10054 *10054 * 1(1)’94*]0,}4 *10054
2s, 1930.....ccccu... coupon Q—Jan 10053 i 10053 % *10054 *10054 *1C054
3s, 1908-18............ ..registered Feb *102537* 10213 *10214 *10214
3s, 1903-18 coupon Feb *10213 10213 *10213 *10213 *10214 *10214
4s. 1925 ... ~registered (= —Fob *11456 *11413 11413 *11454 *1145j '114*4
4s, 1925.............. — coupon ‘'l1—Pei) *11454 *] 1454 *11454 *11454 *11451 *11454

2s, 1933. Panama Canal regis Q—Feb *10013 *10013 *10053 *10053 *10053 *1 053
2s, 1933.Panama Canal fegis Q— Nov *10013 *10013 *10053 *10053 *10053 *10053
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The Tollcwing Sales have Secifr8a this Week of shares not
STOCKS. Sales | Rangefor Week. Range since Jan. 1.
Week ending March 18.
Week:. Lowest. 1 Highest. Loiccst. Highest.
Batopilas Minin 30] $3 Mch 12 8353 Mch 12 S3 Jan S353 Jan
Comstock Tunnel Ist 4s. SLOOOI 18 Mch 12 18 Mch 12 18  Mch Jan
E | duPont Powder pref. 20 8513 Mch 12 8553 Mch 12 85 Feb Jan
General Chemical pref.. 13| Mch 18107 Mch 18 103 ~ Jar, 107  .Mch
Homcstake Mining 450 Mch 15 8853 Mch 16 81 Jan S9 Feb
Horn Silver Mining 100 85c. Mch 18 85c. Mch 18 70c. Mch 85c. Meh
Kanawha & Mich tr rcc. % 5@ Mch 141 65 Mch 17 52 Feb 65 Jan
Keokuk & Dps Moines.. Mch 16 Mch 181 753 Feb 9 Jan
Manhattan Beach.......... 100 3 Mch 141 Mch 2411 Jan Mch
N Y Dock, pref... 439 8454 Mch 17 Mch 181S, Jan Mch
NYNH&H subscrlp-
tion recelpts first paid. 1,725!14933, Mch 16 X15053 Mchl£ 145 Jan 151  Mch
Norfolk * Western rights 1. 1500 Mch 18 *4 Mch 18 54 Mch *4 Mch
Ontario Silver Mining... 90| 213 Mch 17 3" Mch 14 Jan 353 Feb
Peoria & Eastern......... 200! 24 Mch 14 24 Mch 14 1854 Feb 28 Jan
Pere Marquette............ 1000 35 Mch 15 35 Mch 15] 35 Mch 35 Mch
Second preferred........ @ 40 Mch 16 40 Mch 16 40 Mch 40  Mch
PCC&St Louts rights.. ], 1-16 Mch 12 1-16 Mch 14 1-16 Mch 53 Mch
Rutland 100( 30 Mch 17 30 Mcll 17] 28 Fel: 30 Jan
St Jos & d I d Istprel 400 55 Mch 18 55 Mch 50 Feb 55 Jan
Second preferred------- 100) 40 Mch 12 40 Mch 38 Feb 40 Feb
Sears, Roebuck & Co.. £00 159 Mch 16160 Mch 151159  Mch 163 Mch
South Porto Rico Sugar 143 84 Mch 14!84  Mch 14 ﬂss Jan 85 Jan
Preferred............... 150,114 Mch 17414  Meh 17;11 Mch 114  Mch
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New York Stock Exchange— Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES Sates o/ STOC S Range Since January |. Kangs lar Precious
. the EW YORK STOCK  On basts of 100-share” tors ear (1909)
Saturday Monda Tuesday Wednesday Thursda Frida Week XCHANGE
Mch. 12. Mch. 14. Mch. 15. Mch. 16. h 1 Mch Shares
Railroads
*30 *30 40 *30 40 *30 40 *30 40 *30 40 A nn Arbor__ 25 Feb 25 36 Mch 20 Mch Alch
72 12 71%2 71* *70 73 *70 73 7131 72 2 12% 600 Do pref 4S% Peb 23 Mch
1167S 117 116% 117* 118, 1161 111 115 11438 1151  115% 110 64 920 Atch Topeka & Santa Fe gllOt- Feb an 9C.S Jan Oct
*103*2 103" 10331 1037 | 1033 1031 1031 103*8 1035 ¢103- s 850 Do pref F 104*4Jan 10 WAJan J'no
*132Ti 133 13210 *120 1331 ﬁ ﬁé }ﬂ* 132 710 Atlantic Coast Line RR._ 1231- Feb 137i2Jan *0Jan Aug
112%3 1127  1123! 1117 1123 4 112% 11234 6401 B altimore & Ohio_____—  10S5s Feb Hois Jan 103*0 Feb J'ly
*91*- 92* 89 21 *91* 921 *911 1 91% 9U *90  921- Do pref 0, Feb Jan 91 Nov 90 Apr
Go 767 7 w* 75% 763 41 751 75 76 76*s 768 22 045 Brooklyn Rapid_Transit 68% Feb Jan 67 Jan B@
1@1 180 1 179 1781 179 1781 1785 1 1783 *1 2,700 /Canadian Pacific 17Gii Feb | Feb 1 rl65 Mch IS Oct
*Wo 70 *WD6 70 *67% 70 *671 70 * 70 vCanada Southern 67 Feb 11 70 Jan ] J 704 Nov
§295 295 *2 3% *290 300 §290 2%% *290 3 *290 3 45 Central of New Jersey___ 290 Feb 312 Jan 215 Feb 323*0 Sep
85*s 853, 85% 87 85 81% o 87 6 64,720 Chesapeake & Ohio 77% Feb 92 Jan 5538 Jan shDec
58 Sv *57 50 57 57 [ 56 57 *55 58 57 60 900 Chlcago & Alton Kit_ 54 Feb QBiJan 577g Fcd Apr
* 70 * 70 T_ 72 72 *__ 72 pref 70 " Nov 7822 Mch
Jp- U I A% 30 s R T T Z Feb 3678an 3120 Dec Dec
*58 58 58% *58 581- 55% 56* 57% *57 58 1,60 Do pref trust ctfs Feb 04*s Jan 10 5834 Dec GL3 Deo
14612 1g 14672 147 144% 146% 14334 145 1439 1249 14453 JA5% 2801 Chivago Mtiw & St PauT: rassdFeh 10 1980 Jan 111 -8b 16518 Sep
161 I2 161 161 15034 1001- 150 159% *158% 100 *1583.1 160 01 Do pref 159 Mcll 10 17211Jan 1552 Mcli 181 Aug
§1W*2 15*1 *157 158 i 157% % 155% 153% 154%s 155 155*2 8050 Chicago & North Western 152SSFeb 1821- Jan 1738 F-- 1 Aug
210 §203*2 203 215 215  205% 205*4 205% 205% Do "pref 205U Mch 17 225 Jan 208 A— 8239 Aug
*156 162 *156 162 *156 162 *155 160 §155 155 *150 156 50 Chic St P Minn & Omaha 145 9 162*0Feb 23 148 Apr Aug
*160 170 *160 170 *160 170 o*160 170 *1 170 *160 170 Do ref §170 Jan §1701, Feb 18 166*0 Jan J'ly
*4 5 4 8 *31- 4% 4 *%) 162 Chic Un Trac ctfs stmpd 4 Jal ﬂ/ Jan * lice Jan
ot . 9 *O- 98 *h A 200 cl Do ;éref éHs sém d 7;% Eeb 0 92*4]3/?% 18 S.)e_llt & %an
o ) 7,810 Cleve Cin ic an Cl ai i.i Dec
]&QHO *ﬁ‘ 1 8 40° - 16 Do nref I002Feb ~ 10fmsdan 15 100 Jan 105, Moeli
*62*- 6317 61 61 *61 63 61 61 *62 63 400 Colorado & Southern 54% Feb Feb 1 51 Oct Jan
*81 83 *81 83  *81 83  *80 83 883 8 *80 83 20 Do let preferred 8[@ Jan 20 83 Men 76*0 Jau May
*79 8l *70 8L 79% 7% *77*  79% *77 9% *77 79% 100 Do 2d preferred 4MCh 15 81 Jan Jan o Jan
76*2 176*1 &62 66 175 175 174 174 173 1738 174% 175 1,200 elaware & Hudson 10812 Fe 185 Jan 1 Feb 200 May
*595 610 *600 650 *600 650 *000 650 610 610 231 elaware Lack & West. 590 Jan 19 610 iMchll 535 Feb 6 Apr
42:3 424 42 421-  4Q7a 42 40 40% 41 4155 41*8 42 4,435 Dcnver & Rio Grande___ 36 Feb 52 Jan 3778 Jau ?ﬁ Apr
80 80+ *80 81 8l 80 80 *79%2 81 80% 80% 1465 Do pref 761- Feb 84 Jan 792 Jon Feb
*62 67 8§83 04 *60 65 63 63  *62 07 69 Detront United 61 Jan 17 Jan Jan Aug
*15 154 815 15 *15 153, *15 151- 15 15 1551 15% 450 Du'.uth So Shore & Atian Feb %an Nov Jan
*29 298 €271 1 *27 29  *28 29 *28  29* *28  29*- Do pref Feb 28 Feb Jan
31*4, 318 31% 31% 30*| 31 29*- 30% 2934 30% 30% 30 15*500 Feb 3422‘- 223, Mch yJ ne
51 50 60 48% 50 483t 49% 49 A% 49% 4934 3,100 LVleDo Istprefii:::i:i:: eb 5238Moll 8  36% Mch Aug
*3812 40 *38 §38 381- 33t 333i *38 40 *37 4 160 Do 2d pref eb 42  Mcli 280 Alcli 46 Aug
137%1 138 137*3 138*| 135% 137% 134*8 136 1 136% 136 1361- 12,200 Great Northern pref_____ *13031J.n 19 143*8 Jan 13655 Feb  1577s Aug
70 70 *693( 69 69 67% 6! 69 6934 70 3650 _ Iron Ore pv\})ertles b Feb 80*0 Jan Mch ﬁl-Aug
154 | 15 9 Green Bay & %./] Feb IS Jan No “Dec
*93 100 *0 100 o 94% owes *HL g5 s 9% 95 95 500 py avana Electric pdan D %6 Jan 31 39 Feb Dec
------ 9@’ * 9578+ b* __ * 983. 0 94GJan 25 99 Jan 4  s38Feb Dec
*10534 120 ﬂﬁ 119  *106 *108 *1'06' 1197a 124 1,000 Hock Val 0 rets 102 Feb 1§?AMch 18 97 May %mug
*92 93 93 97%i 95 97 l?é% 141 141 141/0 *190* 1191%.1 ?Z:II_-%(B) HﬁCklrl'lg \éie‘lnltelyaf ref___ 1%41?[6 e B\Ach 18 88 Apr 'no
1 1« *140*8 143% - u - inols el an " 137 Feb
p i T e el 7 TR 4 2% 224 71780 " nterboro-Metropolltan _ “18 Feb  25%.Jan TsgMch 1522 Bug
56 562 50% 574 55%i 56 54% 5511 54/ 50%2 50°/ 5742 17,200 Do pref 45% Feb 627s Jan 3331 Alch i35s Dec
*24 25 23% 24% 233, 23*s 23 231-  23% 24%  24%, 243« 1,520 IOWa Centra 9 Feb 30 Jan 3 2634 Nov 6 Apr
*443.1 4534 45*- 4030 44% 44% 42% 43% 43 44 4332]- 43% 1,900 E 59 Feb 54%4 Jan %455}3 62 Apr
*78*2 8l *78*2 8l o *78 8l *78 81 *718 80 r C tS & M tr cfs, pref 80 Feb 18 Feb 18 Feb 82 Sep
38*2 38*0 @n s 377s 35 38 *@4 38 w8 a4 800 K ansas C|t Southern__ 33% Feb 8 Jan 3 37 Feb 504 Aug
6912 *Qr- 69% 69% 1 69% =* 72 * 70 07 Jan 25 Jan 0778 Feb 751- Aug
*23 25 *23 25 *Zbp 25 25 *22 25 ™ 25 L ake Erle & Western_ 20 FEeb Jan 19*2 Feb 202 A*|
*61 G2t- *60*- 621- *Wdo 62% *60 62% *60 62 sUdo 00% Do pref_ ™ 55 Feb G234 Jan % Jan 78 J' I
*65 70 *65e 72  *63 70 *63 70  *64 *66 70 Long Island_—— 62 _,Feb Jan Jan &Dec
153*4 153*4 153* 1531- 151 152  1501- 152 151 - 153 1531- 6,000 Louisville & Nashville__ 141 4Feb Jan 121 Jan Au
*138*2 139 *138* 139 *13% 140 136 136 *135% 136*2 *135% 139 220 Manhattan Elevated___ 134 Feb 139 Mch 8 1. Dec 153
*15 2072 ___ *1 20% *15 201- *15 19 16 16 235 DT-etropolltan Street 15 Mch Jan 14 ﬁé J'ly %Zjan
*42 43 *42*i 43% % 43%  41% 41% 4172 41% 41% 41% 800 Minneapolis & St Louts.. 4114 Mch 10 Jan 4 51 Sep 65 Jan
*70 78 70 80 75 70 71 *70 75  *68 75 460 Do pref 70 Mch 16 80 Feb 24 -1 Mch Jan
144 144 143*2 143% 142% 143 14U- 1421- 14234 143% 144 144 2,050 Minn St P & SS Mario... 1304 Jan 19 145 Mch 132i0 Jail 124 Jan
*153 156 *154% 155* +1521- 155% 155 155*s *1521- 1541- 154 155 672 rel 150 Jan 20 15512 Mch 147 A[IZJ 1641? Aug
*91: 92 *91*- 92% *911- 92% 91*i 913, *91*2 92% =*891- 92% 200 Do leased Tine ctfs__ 91 Feb 7 923,Jan 89 Jly 94 “ Dec
4314 43s 43 434 42% 43%  A3s 42% 4U- 424 4255 43+ 12,000 Mo Kansas & Texas_ 38 Feb 6li8Jan 5 35%2 Feb 500 Oct
*71*%i 741- *71 73 *71% 73 *71% 73 *72 73 *72 73 Do pref 69°2 Jan 68Jan 5 71 “Fel) hOct
*703i 7U- 7034 7078 70 70% 691- 70 70 70*4 70% 70% 4,750 Missouri_Pacific 654 Feb 3 73 Mch 65 Feb Aug
*130 137 *130 137 *130 7 *132 140 *132 140 *132 140 ash _Chatt & St Lou 1@ Jan 25 1 Jan 122i0 Jan 142 Deo
*62 65 64ft G4t *63% 64% 64 64 65 65 *6234 65 450 at Rys of Mex 1st prei EFeb b Mch 2 4H0 Apr 64 ec
28*i ]g;% *2731 28* *27 28 27 2%  21% 273, 273, 28 1,694 Do 2d pref 23gJan 15 2858 Jan 20 ﬂmay
125% 534 126% ' 124% 125% 123% 124% 123%4 124% 124% 125*- N Y Central & Hudson.. 114% Fen 12s  Mch %l, p|o|0 FeIP Aug
*59 62 61 61 *58 62 *58 62 *58 62  *59 62 N Y Chic & St LOuIS Feb 65% Jan 4810 Mci 69 Nov
*100 118 *100 118 *100 118 MOO 1IS *100 118 MOO 118 Do 1st pre Jan 21 10934Jan 21 100 Feb 100 Feb
90 90 *B87 90 *87 20 88% 88% *87 92 87 87 400 Do 2d pref....... 87 Mch18 98 Jan 19 76*4 Apr Nov
=T) 16 161% 102 ~rl533t 160 15331 15S34 1583, 15581 158* 15872 2,100 N Y N 11 & Hartford 1542 Jan 19 162 Mch14 154 Nov J'ne
45+3 45% 4A7- 45 ill- 4534 45 452 45+ 46 6,150 N Y Ontario & Western. 434 Feb 50 Jan 5 4&=| Feb J'ne
102°8 103 1029 104% 10338 104% 103*1 104% 103% 103% 104 106% Norfolk & Western 95 Jan 1@{2‘Mch 18  84*1Jan 102 Dec
*88 92 *89*- 92 *90 92 91% 91% *89 =~ 92  *88 = 92 Do adjustment pref__ 88 Feb 2 Mch 16 858 Mon 922 J'ly
1 1373s  136% 137*4 134%i 130% 133% 135  133*4 134% 13434 1354 Northern Pacilic 131*2 Jan 19 Jan 3 1334 Feb 5 Aug
*114 115 *111 115 113 113 *1121- 114 112 112 M12 115 li)acmc Coast Co 107 Feb 15 || pJan 12 76 Mch  110* Dec
*98 108 *98 108 *98 109 *98 109 *98 108 *98 108 Do 1st pref l% Mch §106 " Sep
112 112 *112 115 *112 115 *112 115 Mil) 114 =111 114 )o 2d prel 105 Feb 14 118 Jan 3 Alch 115 Deo
137 137% 137 137* 136 137% 135% 136% 13538 1374 137 Pennsylvania 129*4 Feb 8 I ch 9 Feb  151*4 Sep
100*3 101% 10134 1017s 100% 101% 99 101 99*3 1005s 101 102% Plttsb Cin Chic & St C 9% Feb 8 J eb w5 Jan ]m[)ec
*1&4 *114 116 *114 116 *114 116 *114 110 *114 110 Do prefi 114 Mch10 116 Mch 1 104 Feb Sep
168*- 1693s 166% 168% 164 107% 164% 1667s 107 1 lleading ,rI54  Jan 27 1724 Feb 118 Feb  173*3 Sep
*91 9l*i 91*i  91% w *89% 91% *89*- 92 600 Li/ 1st pref 90-s Feb 7 93ioFeb 17 89 Mcli 96 Aug
104*2 104*2 105 105 *104 | 103 103 *102 104 00 2d pre feeel]| Jan 20 1 Jan ﬁ Feb  117%2 Dee
4972 50% 498 501- 478 50 47% 48% 48  49*- 4935 50% Rock Island Company Jan .lan gFeb Dec
91 a4 91 9uU- 90 9 89 90 91 91 91 911- 6,000 DO pref Jan 9Ho Jan 5/8Feb Dec
*69 70 *70 71 *69 71 *69 71%, +68 71 ~ *70 71 L & San Fr, Istprer._ gy Feb 73 Jan 05*4 Alch Dec
56 56 %ls 56% 54% 55% 531- 541t 54 54 55 2,850 Do 2d pre 45 Feb 8 an 36 Feb Sep
*2831 292 *2S3t 29*- 2% 29 28*- 29% 29*4 *283, 20% 1000 St Louis Southwestern__ 4% Feb 8 an Feb Dec
*T32 TA2 *73*2 T4% T3t 73% 73 *72%4 732 *7230 00 Do pref 6%} Feb 77*0Jan Jan 82 Deo
129% 13074 1298 130% 127% 129% 125% 128  126*8 128  127% 1283| 117,475 Southern Pacific Co 119% Feb S Jan 143gFeb  130's Aug
29 29 29 29% 28 28% 1 28% 28 28 9 3000 Southern v tr cfs st pd.  "253) Feb 7 Jau 22 Feb 34 Aug
68 68 67% 67 60% 661- Go 66 60 60 1210 Do pref 0 Feb 8 75 Jan 60 Jail 75*2 Dec
3038 VB 31 29% 31% 29 281 29% 29% 30 30% 3100 'Texas & Pacific 161-Feb 7 363tJail i% Feb  40"2 Aug
7 7 6% 7 *6% 7% *7 8 ™8 8 % 7% 1,950 JLhird Avenue (N Y) 0" Mch 10 an 14Dec 42% Jan
*11 12 %1012 12* *101- 12 *101- 113 *10 11%4 *1034 1134 Toledo Railways & Light 10x Feb 8 Fan 12 7 May 1538Jan
*449 4578 44% 4417  43% AA5S 44 45% 45 45% 2,700 Toledo StL & Western 2 Feb 8 Jan 4 Feb 5178 Oct
082 % 68% 67% 678 674 67% 08% 68l- 2 400 é)ref 0212Feb 4 72%4Jan 4 Feb 74*% Jan
§114 114  111*1 114*1 *1131- 114% 1 113% 114 114 *1131- 1141- Twm ity Rapid Transit rill Jan 25 7*2J 97 Jan 104 Dec
180 190*1 189 1901- 186* 189% 1841- 185*8 1843s 186*2 186% 188* 435552 | Fnion Pacific. 178*0 Feb 8 20134Jan 1722 Feb 219 Aug
*99*4 9Bi 90 99*4 98*i 99 99 99 98*4 98*4 98*- 98% 1,800 U Do pref 90 " Feb 10334jan *94 Mch 11812 Aug
37 37 37 37 37 37 334 38 39 3 800 Unit Rys luvtof San Fr 33 Jan & 424 Jan 30 Feb 27 sep
*6510 66*- 66 67 6731 400 Do pref *2 Jan 25 Jan 50*4 Feb 77 Sep
22%i 24 22% 22% 21% 22 % 2U-  21% 2134 213s 22 ' 2800 W abash Feb 3 Jan 15 Feb 277s Dec
4831 492 50*-  48% 491- 4034 48*s 46% 48 48  4S58 32'000 Do pref Feb 8 61 Jan ﬁ_ I'eb 61% J'no
52  H3s 52 53 51 51% 51 52% 52 52 52% 5% 18.000 West Aid rects 4th paid. 45 Feb 8 54% Mch Oct 56 Dec
52%i 5437 51% 5314 51  51% 51 521- 5134 52 52 53 17,100 West Maryland Ry 51 Mch10 54%Mch
54 Sh L4 By 5% 5% *5 w8 5 5% *5 59 '300 Wheeling ‘& Lake EFic. 5 Jan 10" Jan 3 12B3an
*10 1& *10 127 *10 10 10% 10 10 *10 1.1 200 Do 1st pref Jan ol 23 Jan 3 15*. J |y 2578 Jan
*gié 64 Rl 54 1 6% *534 6% 200 Do 2d pref Jan Bojan 3 “pip y<y Jan
5412 Sl *54  551- 54 54 1*1 54 *51 53+ 54 54 600 Wisconsin Central -Feb 4  SOioMch 7 Jan Apr
BANKS AND TRUST COMPANIES—BR >KERS' QUOTATIONS.

Banks Eld  Ask Banks mu  Ask Banks Eld  Ask Banks nut  Ask Banks Eld  Ask Banks But Ask
Neio York Chatham .. 320 335 Fifth ... 00 350 Jeffersonl] 170 180 Nassau H 220 Prod Exch 1 170 175
Aetna 170 180 Chelsea EXT 200 First 1922% Liberty 625 New Ncthd 200 220 Reserve 1116 ___
America ?E[ f03l Chemical .. 445 455 14th StT-~ 150 165 Lincoln 400 425 NewYorkCo 750 Seaboard™.. MOO t402

Amer Excli. 150 255 Citizens' Cti 158 Fourth-- 202 1205 Manhnttanll 325 340 New York 315 330 Second 400
Audubon .. 120 130 City.............. 1120 Gallatin ... 330 345 Mark't&Ful 265 265 N'ht ADayl 225 Sherman__ 135
Battery I*k. 120 130 Coal & Iron M52% Garfield 295 300 Mech&Met's 270 19t Ward 420 State 1 300
BowerY .375 Colonial H_ 350 Germ-Am 1 140 150 Mercantile . 160 170 WNorthern .. 1101)’ 12th wWard 155
Bronxliorol 300 Columbia y~ 300 310 Germ'n Ex'; 450 % Merch Exch 160 Pacifich %gg 240 23d Ward.. %&
Bronx Nat 2’2‘ Commerce _ T217 1240 Germania H 550 Merchants'. 1SO 190 ark 1475 1183 Union Exc. 19)
Bryant I'k ', 1571- 1621- Corn Ex fl.7 320 335 Greenwich V 255 265 Metropolis § 390 410 People’si[_ 28) 295 Wasliil'ts1l 275
Butch & Dr 140 150 East River. 125 135 Hanover 625 650 Metropol nI 200 Phenix 195 205 West Side 1 00
«Century §].. 170 175 Fidelity 165 175 Imp & Trad 560 675 Mt 250 275 PlazaUu 6-5 —  Yorltvlliu lj. 500
Chase..... 430 465 Fifth Avelf. 4300 4500 Irving N Ex 205 210 Mutual ' 280 290 o

. . . . and rights, h Now stock.
ISale at Stock Exchange or at auction this week h First installment paid * :ﬂ.Sold atprivate saleatthisprfee. *2d paid. ?/Sd ald.
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STOCKS—HIGHISST AND LOWEST SALK ERICKS Sales ol STOCKS hangs Since January 1 Rang' >or i uiiaus
. the EW_YORK STOCK  On basis of 100-share wr yev a 9udi
Saturday Monday Tuesday Wednesday Thursday | Frida Uve* EXCHANGE o
Mch. 12 Mch. Mch. 15, Mch. 16. Mch 17 Mch Shares Highest Lowest | ing/iest
Ind strlals Miscellaneous
*250 *250 __ *250 *245 *245 {250 250 20 A EXxpress___ {250 .Tan 35270 Jan 190 Jan j250 Nov
*12 12% *117s *U78 12% I8, 11% 12 Uls Chalmers ills Feb 15 Jan 12% Feb ~ 16% Aug
45  *42 46 *44 46 4 4 45 45 *43 46 Do pret__ 36 Feb 3 5434Jan 38 Feb 57% Nov
783, 795, 78% 79, 76% 79 7% 771 76% 781  78% 791- 199 750 Amalgamated Copper 70i4Feb 8 9034Jan 3 65 Feb g%% Nov
*45% 48 46 46 45% 40% 45% 451  45% 46% 47 48 Amer Agricultural Chem 401- Feb 8 49 Jan 10  33%Jan " Aug
Ung *102% 105 *102 105 *102 105 *102 105 *102 105 100 pre 1023* Mch12 103 Jan 10 95% Jan 103 Aug
39% 39% 39% 40% 38% 37% 39 38% 38% 39 3% 4,225 Amerlcan Beet Sugar 31% Feb 8 47>4Jan 10 20% Jan  491- Aug
*95  98% *95 97 *95 Q7 95  *04% 97  *95 7 100 Do pref 89% Jan 25 5 Mch16 82 Jan Oct
2 12 119% 113 11% 113 *119 12 11% 11% 1134 12% 2,400 American Can io Feb 3 138Jan 7% Feb 15 Nov
8% 78% T78% T77% 78 76% 771 *76% 76% 76% 76% 2700 Do pref_ 72 Feb 3 8H-Jan 7H-Feb 80 J'no
64% bS8 643, 653. 64 65 63% 64 63% 63% 65 65% 7.825 American Car & Foundry cgis Fep 8 /2'sJan 3 44% Feb 761- Nov
*106  118% *112% 1181' 118% 118% *106 119 *110 119 *110 1183, 100 Do pref...... . 115 Feb 7 111) Mch 9 107%Feb 124% Aug
67% 68% 68% 69 0 68 66 G6% 67% 68 683, 4,025 American Cotton ou.l Feb 8 "093 Mch 9 42%Jan 79% Nov
*103 107 *103 107 *103 107 *102 107 *103 108 *103 107 Do pref____ °' Feb 1 1547 Jan 98 Jan  107% Nov
*288 295 *288 205 *285 295 *285 295 *285 295 *285 295 American Express__ 71-Jail 2. -20 Jan 205 Feb 300 Deo
*7 ™% 1% 7L %7 7% §7 7 *7 ™ 7% % 215 American Hide & Leather 6 Feb j Sig Jan 6% Fe 10 Sep
40 40 44, 40 0 39%% 40 40 40 40% 401- 2,745 Do pref 32 Feb 5 4775Jan 61% Aug
26 26 26% 2634 26% 26% 25% 2534 25% 26 26% 27 4,425 American Ice Securities.. 20 Feb ¢ 29 ch 8 18% Jan 42% Apr
*15  15% 15% 15% *15 15% 14% 14% 14% 14% 143, 500 American Linseed 13i8Feb ? 173 jan Feb 20 J'ne
*39 41 39% 39% *38% 40 38 38 38 38  *37% 40 3000 Do _pret ___ 1- Feb 8 246%Jan 3 29 Jan 473%4J'ne
52% 63 52 53 50% 52 50% 51% 51% 51% 62% 63 6,700 American Locomotive... 45%Feb 62i2Jan 3 49 Fe 69% Aug
13 113 {112% 112% *113 114 1 114 *112 114 *113 114 305 Do pre 110 Feb 115 Jan 109% Feb Aug
*7 7% 7 % 7 6% 6% 64 64 7 7 1,000 Amerlcan Mat Corp__ 5%Jan 26 8 Feb 18 5%J'ly  11%J'ne
42 M4 *42 44 42% 431- *42  431- *42. 43 43 45 905 Do 33 Jan 20 46i4Feb 24 33 Nov 69 Se
89% 8% *89% 90 S934 89% 89% 80% *89 8934 *88 90 500 Amer Smelters Sec pret 3 S634Feb 8 (o%Jan 3 80 Jan 92% AUg
80 80% 86% 87% 85 86% 83% 85% 84% 86 85% 87 99,000 Amer Smeltmg& Rqtining  75'4Feb 8 104 Jan 3 77% Eeb  105% Nov
108% 108% *108% 109 108 108% 107'8 108 10734 107% 1083s 1083s 1,210 Do pref 104i2Feb 7 1128 Jan 3 Jan 1163, Aug
280 *280 275 *275 *275 *275 285 Amencan snuti___~~ ) Mch {285 Nov
*97 110 * 000 *95 100 *97 100 *98 100 *97 100 spref 951-Jan 13 98 Mch 8 5 Mch 105 May
60% 60% *60% 613! *60 61 5934 50% *50 61 69 60 512 Amer teel T-ouud (new). 54i2Feb 4 06 Jai 10 34% Feb 6a%Nov
*124 25 12434 126% 121 124% 123% 124  123% 126% 1263s 1273 2, 700 American Sugar Refining 11811 Feb 12878 Feb 18 115% Nov Sep
*121% 123 *121  123% *121% 123 *121% 123% .123% 124 Do pref 119% Feb 10 124 Feb 28 118 ov- 131 Apr
141% 142~ 141% 140% 140 141% 1303, 140% 140 140% 140% 1413s O, 625 American Teieph & 1341-Feb 3 143%Feb 21 125 Feb  145% Sep
98% 98% 99% 9% *98  98% 9634 973, *96 98 97 97 1,600 American Tobac (new) p 91 Feb 3 '99% Mch14  90% Feb ay
37% 38 38 3% 38% 38% 38 38% 38% 38% 3834 391- 6,225 American Woolen 31 Feb 8 301-Mch18 26 Feb 40% Aug
03 104 = 103% 103% 103% 103% 103 103% 102% 103 103 ' 10338 1800 Do pret... 104 Mch 7 03%Jan 10734J'ne
49% 49% 49% 49% 48% 49%  48% , 48 49 49% 400 8’800 dAnacondaO§) $54 Jan 3 $37% Feb $5438Dec
30% 30% *30 31 2% 31 30% 308 31 31% 31% 31% 2200 lJethlehem Steel 34 Jan 3 18% Mch  36% Sep
*60 62  *00 62 60 *58 62  *58 61% *58% 61 100 1> Do pref. 65 Jan 79 47 Feb 69% Sep
*152 1585 152 155 *150 155 *151 155 *147 155 *150 155 Brooklyn Uni 14(2 1641- Jan 118 Jan  164% Dec
*14  16% *14 15% 14 14 *13% 14 14 14 *13% 152 300 Brunswick Term & Ry Sec  142Feb io  18% Jan 17% Dec 19% Dec
*31% 32% *31% 33  *31% 32% 31% 311- *31 32% *31 32% 100 Butterick Co 303, Feb 8 Jan 2378 Jan 37 Nov
42% 43 43 4338 42% 42%  41% 42 4134 2%  42% 6,630 ~ ‘cntral 48% Jan 3 25% Mch 5134 Oct
*107  108% *107% 108 *107 108% 107 107 *106% 108 *106% 108 135 Do pref ___ 105%Feb 7 109% Mch 8  99% Apr 111 Sep
*40% 42% 41% 41% 39% 41% 38% 391- 38% 39% 403, 41 6,000 Colorado Fuel ciron... 32i-Feb 7 '50 Jan 3 29 Fe 63 Dec
*13% 15 16 161- 15 15 * 141- 16% 15% 15% *15% 16% 400 Col & Hock Coal & lron. 8Jan 27 92izJan 21% Feb 9U- Dec
32c. 32c. 35c. 36c. 33c. 35c. 4,700 Comstock Tunnc Par $2 .Feb 1 36c.Jan 8 21c A 37¢ Oct
147 147% 147% 148 145% 1471- 144% 14534 144% 145% 146 146% 12,400 Consolidated Gas .a vyi 139 Feb 7 160%Jan 3 114% Feb 165% Jail
19 19 18% 18% 18% 181- 18% 18% 18% 18% 2,740 Corn Products-ununng.. 17 Feb 8 23%Jan 16% Feb 26% J" ne
*83 85  *83 85 83% 831- 82 83% *81 83 *81% 83% 700 Do 7838 Feb 8 8%Jan 3 73% Feb B j
*60 03 *00 63 60 63  *61 63 62 62 *60 63 100 Crex Cal’pet {60 Jan 6 6212Feb 25 45 Jan 63 *
33% 33% 33% 3334 33 33 32% 32% 32% 3338 3334 34 1,925 Distillers’ Securltles*COI’p 27 Feb 3 .-36%Jan 10 321- Feb 41_1-Jan
*54 07 §53% 531- 53% 53%* 60 *50 63% 50 51 320 l-ederal Mining & Smelty 50 Mch18 60 Mch 8 £5*Mch 955 May
*75 81 *75 80 /5 SO *70 80 *75 *76 80 Do pref  —  ~ 1&75 Feb 8 Jan 3 80 Fe 94 ' Aug
*153 155 155 155 154 154% 153% 154  153% 154% 154% 154% 1,750 General Electric— IIIIII (% Feb 160% Jan 6 160% Feb 172% aug
5 Xw Granby Cons M S e R..1 lloi-Jan 112% Jan 6 Men HO'- De
92% 92% 92% 9234 90% 92% 90% 90% 921- 921- 92% 92% 3*288 | nt Harvester stk tr ctfs ,s3i8Feb s 125% Jan 10 Jan  118% Dec
1221- 1- 122% 122% 122 122% 121 12 *118 122 *120 1,000 A Do pret stk tr ctfs 120 Feb lé 129 Jan 109% Jan 12S Dec
6% 6% *6% 034 *6% r% *6% 63, *6% 6% *0% 63, 100 Int Mer Marine stk tr etts 71-Jan 5 £9% J'ty 9 Oct
2% 21% 21% 21% {21 21 21 21% 21% 21% *21 2H- 1150 Do prei a Feb 24%Jan 5  18% J'I 27% Jau
*13 13% *13 14 13 14 13 13 *13 13% *13 14 100 Internatlon Raper___ IKJ%Feb 16 Jan 3 9% Mc 19% Jan
54 55 54% 54% 54 54 53% 531- *52 55 *53 55 1,400 Do pret 6li-Jan 3  47% Mch 6% Aug
46 47 46 47% 47% 471-  47% 471- *46  47% *47  47% 2,600 Internat Steam Rump__ o Feb 7 5458Jan 7  33% Feb 541- Nov
*g7 88 *87 88 8  NO% 585% 851- 86% 86% *86 88 485 Do pref Feb 7 90%Jan 17  82%Jan 91 Sep
101% 102~ 101% 101% 100% 101% 100  (001* 100% 10034 101 101 2,600 Laclede Gas (StL>com__ 17 Feb 7 116i2Jan 10 104 J'ne 113% E tc
90% 90% *89% 90% 89% 891,] *87 90 *86% 90 90 90 500 Mackay Companies 85 Jan 1/ 91% Jan 70 Jan 95% Nov
77 71 *76 77 76% 76% *76 77 *76 77 *76% 77 200 Do pref___ Feb 10 78%Jan 10  691- Jan 77w Dec
*106  112% *106 112% *106  112% *105 112 *105 11234 %105 11234 \1 attonal Biscuit . Feb 4 115 Jan 5 961- Jan 120 Sep
*122 4 %122 124 {123% 1231- U23 14 3 %122 13 Do pret__ eb 28 125 Jan 17 138%Jan 130 Sep
*21 23 *21 231- *21 24 22% 221- *?T 22 21% 2134 550 Nat Enamel'g e Stamp'g .| Feb 281-Jan 3 g%, Feb 30% Dec
*90 09 *90 99 *90 99 *90 99  §90% 90% *88 98 50 Do pret % Feb 961-Jan 18 Jan 99% Sep
84 84 84 BA% 82% 83% 81% 823, 821- 83  84% 8438 4,800 National Lead Feb $08Jan 4 71%Feb 94 AUg
*108 111 =*108 111 *108 111 108 108% *107% 109  108% 108% 400 Do pref___ lu/ Jan 20 110%Jan 17 Apr  113% Aug
*81 86 211 82% 80 80% {79 80 79 8034 {S3 83 1,456 New York Air Brake_ Q2 eb 95% Jan 3 80 Feb 97% Nov
*78 80lo 80 80% *76% 79 *76% 79  *763, 79 7 783, 300 North_ American Co. new g Feb 8 Jan 3 72 Jan 871- J'ne
32 32 311- 3218 303, 3134 *3134 3338 800 pacific Mall...........cc.cc.... 28 Feb 3 43%Jan 4 29% Feb 4Si- Nov
40 40 39% 39% 3838 3918 38 38L, *373, 40 *373, 411- 1.100 A- acillc Telcp & Teleg.. 33 Jan 26 46%Jan 4 45% Nov 64 Oct
1103, 1111 110% 1111- 110 1101- 1 no% 110 110 *110 111 2,775 People’'s G L Chic). 10512Feb 3 110%Jan 3 10U- Jan 120 Aug
10H1 101% 102% 102% *101  102% 1021- 101% 102 *101 1021- 600 Philadelphia Co (PI tsb'h) 97 Feb 8 106%Jan 8 99% Dec 103 Dec
2H2 21% *21% 22 21 % 1 23% 21 21% 22 22% 1,950 Pittsburgh Coal 18*4 Feb 21%Jan 5 10 Apr  29% Nov
74 74 76 721- o U 72% *71% 74 *72 75 1,600 Do ref 66i-Feb 8 85 Jan 3 40 Feb S/% Dec
*4412 451- *441- 45% 431, 44 43 42% 42% 44 44 910 Pressed Steel Car 354Feb 8 51%Jan 3 301-Feb 56 mAug
*103 104 *103 104 103 103 ;1021- 108 102 *102 104 500 Do pref 1001- Feb 5 107%Jan £ 96 “Feb 111% Aug
196 10C3, 195 195 *194 196~ 194 194°‘ 103% 193% 196 196 900 Pullman Company 188i4Jan 12 200 Jan U 169 Jan 0 Aug
*3 T 3% 3% 3%  31- 312 13 4 2% 4 *2% 4 200 Quicksilver Mining_........ 25- Jan 3% Jan |1 1% Jan 9% J'ly
Bi 33, *3% 4 *318 33, 334 B 3 B4 *3 33, 200 Do pret 31- Feo 4% Jan 6 3 Mob lo May
*44t4 45 441, 1- 43 43 D 43% 42 42 44%  44% 800 IAallway Steel Spring.. Feb 7 5178Jan 3  32% Mch 5p Aug
*103 107 *103 107 " *103 107 106 *103 106n *103 107 AA Do'pret__ " Feb 7 107 Jan 17 97% Feb 109 Aug
40 40 40  40% 39 401 ) 39% 39% 39 39% 5*800 ReBublic lron be Steel___ 3314Feb 8 "45%Jan 3 16% Feb  491- Sep
*102 104 §104 104  1021- 103 101% 100 101% *100 102% 830 o pref US's Feb 104% Jan 3 67% Feb  110% J'ly
79 79 79 79. 77 7812 76 T, T7% 7% *78% 79% 2,120 Closs-Sheffleld Steel & Ir  7[i- Feb 7 86%Jan 3 68 Feb 94% Oct
*120 123 5*120 123 120 123 4*120 123 *118 118% *118 123 Do pref 115 Jan 19 118% Feb 1 107%Feb 120 Sep
*3312 3412 *33% 33 3312 1 323, 32% 3234 33% 33% 1,100 dTennesseeCopper Part25 $30% Feb 4 $40% Jan $33% Oct  $49 Jan
*89 91  +88% 91 *g8l- 91 *89 91 *88% 90  *89% 90 Texas Racillc Land Trust g3 Eep g 92 Mch 80% Feb 93% J ly
*91- 1 *91- 1 *91- 1 111 % 9% *9% 1 1,000 (Y nion Bag & Raper____ 87g Jan 13% Jan 10 % Feb 15% 31
*70 73 <70 73 *65 73 73 *68 73 *66 73 Do pret Feb 1 73 Jan I/ 66 Jan 81%J'na
1181, 118% 118% 118% 118 18 117% 11734 1173, *117% 118 810 United Dl’ty Goods Cos.. Mch17 122 Jan 3 115 Oct 1251- Deo
*1093, HOI- 1093, 1101- *1093., 1101- 110% 1101- 110% 110 110% Do 108%Mch é 113%Jan 4 a109 Se 114 " Dec
2612 261— *26 27" *26 27 25 233, , 24% 24% 1505 U S Cast I ipe & Foundr Feb 32 Jan 3  24%Fe 35i- ] 'ne
*761- <1 *76% 79 76 76 {76 76% *75 77 8§16 6% pre 75 Feb 8 84 Jan 10 70 Mch 87i- Aug
*125 1251- 120 *120 130 8 *118 125 *120 128 300 Unlted States Express.. 112 Jan 4 145 Jan 10 82 Feb {111 Dec
*7612 78% 7834 7834 761- 71% %% 771 77 78 78 900 U S Realty & Improvem’t "7 Feb 8 '84%Jan 4 64 Feb ' § Se
*6 8 *6 8 612 7 *6 8 8 *6 8 200 U S Reduction & Refinin 61- Mch IE || Jan 14 10 Mch 17%J ne
*21 27]% *21 29 21 21 *15  27% *15 27% *15 21% 100 Do pref. 21" Mch 1 29%Jan 3 24 Feb 39% Aug
45 45172 461- 47 45 - 44 44% 45  45% 45 453, 5400 United Stat 35 Feb 7 52%Jan 3 27 Feb 67%Aug
*115 116 115% 1157* 1151- 1151- 1143, 114% 115 115% *114% 116 1000 Do 1st pret 108 Feb 5 116%Jan 10 98 Jan 123% Aug
*80 8L 8l 8l  S0I8 80% 80 80% *76 80 *78 80 2d_pre 76 Feb 7 84 Jan 3 67%Feb 89% Au
88 88% 8314 89 843, 863, 85% 83% 85% 853, 863, 791, 935 Unlted States Steel___ 75 Feb. 8 91 Jan 3 41%Feb  94% Oc
12 122 122 122% 12U2 122 D1 120% 120% 121 121% 7,436 pre 116% Feb 7 125%Jan 3 107 131 Oct
5018 51 €014 51 - 481- 50 40% 49% 50  z49% 49% 13,450 dUtah Copper Par 310 $423, Feb 8 $60%Jan 6 $39% Feb $67) Nov
. 58 58l- 5 3 6512 5612 573, 56 S738  66% 58 58  59% 26, 500 V|B;|n|a -Carolina Chem.. 47 "Feb 3 5% Mch18 40% Feb  56% Dec
125 126 12506 12538*125 126 125 125 *120 126 126 126 300 DO PrEfu.imsnn 121 Feb Il 129%Jan 4 114 Jan 128 Dec
60 ;60 6 60 63 60 63 *60 63 *60 63 virginia Iron Coal & Coke 623, Feb 20 73 Jan 8 67 Feb 75% Sep
*1812 20 1f% 20 2 183 20 %17 20 *18% 20 *18% 23 |gcan Detlnning 15 Feb 4 {25 Jan 15 6 Feb  37% Nov
*67 73 *68 7314 70 70 *68 73 68 73 *68 73 1oo Do pref 60 Feb 4 80 Jan 6 45 Jan  91% Nov
*181 185 {183 183 {183 2183 180 180% *176 182 *176 182 395 ells Fargo & Co 152 Feb 8al9%5 Jan 4 300 Jan j679 Dec
76 76 *76 76i4 ~ 751, 760 75 75% 75 75% x75 75% 3,200 estern Union Teleg.. 69 Feb 4 78% Mch 4 64 Feb 85% Nov
BB e S8l 7% 67 63 6 6% 71 71 7115 Westingh'scEI&Mfg assen 62 Feb 8 62%Jan 3 94 Feb o Aug
*125 130 125 125 *122 130 *122 130 *122 130 *125 130 100 Do 1st pref 120 Jan 25 130 Feb24 110 Mch 145 Sep
BANKS AND TRUST COMPANIES— BANKERS' QUOTATIONS.
Banks Bid Ask Banks Bid Ask 1irustCo's Bid Ask trustCo's Bid Ask TrustCo's Bid Ask  TrustCo's Bid Ask
Brooklyn Brooklyn N Y City Guarty Tr. 5800 825 NY LIfe&Tr 1100 Brooklyn
Borough 100 Nat Cltv.._ 295 300 Carnegie .. 135 145 Guardian Tr 175 N Y Tru 6*7** Brooklyn Tr 425 445
Broadwayt{ 375" 425 North SideH 140 100 Central Tr. 1000 1030 Hudson _ 175 180" Savo = 90 100 Citizens' 138 145
Brookly 115 People's ... 158 Columbia .. 300 310 Knickerb’kr 305 315 Standard Tr 400 415 Flatbush™— 200 215
<jroncy isl’ dll 150' 155 ProspctRk' 140 155'* Commercial 122% 1271; Law T I&Tr 283 200 TitleGu* Tr 525 540 Franklin__ 220 230
205 Terminal If . 100 Comwealth 15) "' Lincoln Tr. 150 160 TrCoof Am 360 375 Hamiltori . 270
HUIsldefllll no {300 Union If---- T.o Empire . 30J 310 Manhattan 00 Union Trust 1350 1390 Home fllo
Homcesteadli 115 , Eqult'blc Tt 500 510 Mercantile . 710 US Mtg& Tr 475 485 Kin?s Co .. 500
Manufac'rs’ 45" Trust Co's Farm Lo&' 1800 1850 Metropol't'n 525 645' Unit States. 1250 1275 L IsI L & Tr 308 317
Mechanics'll 245 255" N Y Cit Fidelity . 200 210 Mutual 130 Van Norden 235 250 Nassau 160 180
Montauk 150 Actor........ 375 385 Fulton___ 200 —  Milt Alince 130 140" Washington 360 370 Reople’s 300
Nassau 245" 270 Bankers Tt 670 700 Westchester 150 ueens Co, 115 125
B'way Tr.. 1]- K2 Windsor 125 135 IMamsbY 95
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New York Stock Exchange—Bonl Record, Friday, Weekly and Yearly

Jan. 11909, the Sxohange method ot quoting bonds ions shanyed, and prises are novo ail—*and Interest” —oxsspi lor inco-m and de/auUed bonds.
BONUS Price Week's Mange BONDS Price Week's  _g3” Man
N. Y. STOCK EXCHANGE Friday Mange or  §~ <3nee NI Y. STOCK EXCHANGE trida’i Many or 9 81/1.
Week Ending March 18 March .8 Last bale sqq January 1 W eek ending March 18 March 18 Last bale January 1
I, s, lioveriniieiil Mid Ask Low Ao Low High- Centot Ga Kit—(Von/ Mia ask Low High Ho Low ,High
U S 2s cousol registered.itl930 q.j i003 ion, loiq Mai glb loot, |o?q 3d pro! income g 5s stamped. - @ si_Juti lul go 4 g
U S Miscousol coupon....<61030 q é ....... 100q Eeb'lo _J||u0&|o Chutt lav purmou g 4s.1951 J-D 0?3%? p 09
US3s registered q- ﬁ 102 1024 3 1)1 10'.3 51HDAs Nor Uiv 1st g 5s.1940 J-J o 'HO Ot
US3scoupon.. q-b’ 1024 Mar’10 ..[,101 #4102 51lid Ga A AU Div 55....1947 J-J . 115 Nov' Oj
U S 3s cou_ smail’ q-E 102 4 -Mar' 10 1024 1924 Mobile div 1st g 5s....... 1146 J-J reeeeeee 110 Jan no no
us4 5q-F 1144115 1114 1II's 23 1144 11loq Cen UK/slioiuacol g Os1937 MN 10: 103 103
U S 4s coupon g-F ii4a3lisqg 114q Mar'10 114*4 1153 CentotN J gen’lgohl 5s.1087 J-J {V 1214 1254
US Pan Can 10-30 y g-N 101 101  Mar’09 Hegistered................. 7i.1987 1 8 1.44 \4 S
. Am Lock As Imp gu os. 1921 t 4 10S q loag Mar'll m 1@4
Foreign Government Le /s Had U gengag5s 1920 j-j 4 ...
Argentine—Internal 5sot 1909 M-S t 964 967 984 963 10 953 97 Leli s Wilks B Coal 55..1912 51N Hiui A Mg 1014
Imperial Japanese Goverum'l Cou ext guar 44s....srl910 Sale i be Iouq
stgrling man 44s 1925 F-At 954 Sale 954 96 148 043a 98 N Y<tLonqb rgeu 4s 1941 1-S luo ...
series ikes 5 J-J _| 95qgsale 954 961 44 937 95 Cent Pacilio ee no Pacilio Co
Sterling Ioan 4 J-J 92 q Sale 924 t 29 g8s4 95 CentVermont 1st gu !Ms.«1920 Q-F 864 80 87 Eeb'10.... 87 87
RepuOol Cu debt. M-S 1102 Sale 102 39 102 104 Ohas Assav bee Atl Coast Line
San Paulo(BraZII)frust 551019 J-J 1 9d\ 97 949 Maiio 11963 dies As Ohio gold 6s 1911 a0 10lg ... 191ﬁ 1014 1101 1014
U S oi Mexicos Lgosol 1899 f]-.] t 99q 093 99¢g ‘*3 97° 9'«8 Gen lumllug A im 01929 J-J 1054 Sait luo-b gﬁi054
Gold 4s ot 1904................ 1054 J-D 9634 974_ 13 oi ot 1st consul g os 939 M-N 4 113 4 113 I? 114
XT hese are prices on the basis ot $5 to is. Hegistered... 939 M-N v b‘n.](ull 13 124 1124
Stme and Cl_ty Securities General gold 44s. 1992 M-S 102 103 Iu 1034 45 102 1034
Dlst ot Columbia 3'00s....1924 E-A 110 Noy'08 Hegistered...... 1992 M-S e 1023 1@ Apr
Louisiana new cousol 4s.. 1014 J-J 96 ... 1054 Deo'04 Big sandy 1st 4s. .. 1944 J-D 8 834 L-eb 87 87
New York City— 4 Coal Itiv ity 1st gu 4a 194* J-D 89¢ ﬁ 4 Nov'o,
4% Corporate Stock MN  994&Sale 99 993t 994 1004 Craig Valley |st% 1940 J-J 107 112 .>>a)'1tB
i% Corporate stock . 51-N 994 sale 594 097 904 1004 Potts Creek Br 1st 45..1940 J-J 4 Jan
New 44s. M-N 108 q dale 108 108 107241097 it os A UIV 1st QUg 4if.. 1989 J-J 4. lar 10 974 o9
New 44s. ) M-N 103 103q 103t 103q r06q 2d Cousol g4s.....cccouunn. 1989 J-J lffS Efi 93 reu'lo 03 03
ikt% Corporate Stock ..1957 W-N  107a TO81 108 108 108 11 Warm cjpr Val 1st g 0s..1941 M-S 104 151& |-et0115
4 4% assessmt bonus___ 1017 M-N 103  ...... 1034 Mar 10 1024 LO34 Greenbrler |ty Istgugis 40 M-N Wi (,........ 91 914
4% Corporate stock..71967 M-N  ......... loog 094 99 994 100  Cine As Atl KK retg 3s...1949 A-O 74 48ule 74, 71 7
NV state—nghwa 4s.. 1958 M-S 11338 J'ueo0 Mailway 1st lien 34s...1950 J-J 73 & sale 724 7 b 7
do Carolina 4 ‘as 20-40....... 193 J-J 1034 102 g Jan '09 Hegistered.......cccocvnnn 1960 J 75 ,o0ct
Tend new settlement 3s..1913 J-J 95 96 944, Mar’10 943 9434 Cldc BurlA; Q—Denv D4s 1922 F-A 4 004 99451ariu 094 100
Virginia tuud debt 2-3s...1991 J-J  ......... 90 4 Jan '10 90'a 90% Ilinois DIV 34s .1949 J-J g Sale i 6/ 3 874 894
8s deterred Brown Bros oils 504 Sale 50 65 43 50 Hegistered J-J
Ills Div 4s.. J-J sale  09°a ioo*103 () loo- -q
Knilrontl lowa Div suik tuud’5s.,1019 A-0 10434 ... 1084 Oct 00
a laoama Cent bee So Ity Sinking tuna4s........... 1010 A0 00 100 100 100 1 %4}%
Ixiaba Alldl bee At Coast Line Nebraska Extension 4s.1027 MN 994 90X CUus 6 q
Albany ftSuso MebeiAiluu Hegistered................... i M-N I%45|ar’
AUegueny Valley 8e« Penn UK Soutawestorn inv 4s.. M-S U8a..... Mar 083, yy
. Joint uonds_bee Great North
2\-&) 804 83 83 Mar'l0 77_ 834  Debenture 5s. 1191 MN 10I34 1024 1o I7a 102 4 14 1014 1024
Atch | it's be—Con g 4s.199; A-O 100 sale 100 ioud 59% General 4s.. M-S cﬁ 8
A-O *e 100 1U0O Mario 904 llan os StJos cousol Os.-ixdh M-S Io i“a]. I % 1 ]Biq L\
Nov 04q 944 * 944 95 ClueAse HiretGimpgasi J-J bO 1 844 804
Nov 92 Jar¥ lu 92 92 1st cousol g OS......cccevenne 1934 A-O 127 129 |21 Jau’lo 127 127
MN Sale 94 943 Ueueral cousol Ist5s.... MN 1124 1i28 ,124 |I|;’® 112 i la
J-D 115 117 115 Eeblo 15 115 Hegistered............. MN il 5luy
J-D 115 117 116  il<] 14 1224  ChicAs ilia ¢ ity 1st 55.193t> J- 112 ... 12 112 1112 112
J-D 118 sale 118 Uu3* 15 1224 Chicago As Erie bee Eric )
F-A 0838 987JanLo 984 98% Chic in A Louisy ret 6s...1947 J= 1274 128 41294 Eeb’l0 12841294
F-A 9aq 08q beb 0 984 9a itolumuug gold5s.......... 1047 J- 4 o
M-S 97*4 072 <14 97q 97q Louisv N A As Ch 1st 6s. 19i0 J- loo loo 4too 5iai'l0 ioo i'ooq
J-J 0O4dq Qé 04— 94 = 94a& Chic Ind As Sou 50-yr 45..1956 J- ... 94 v 034 aicu 10 934 934
M-S *i09q U 24 1094 Mar'10 1093b loi'tq Cuiooin Asst P term gos 1914 J-J 1034 ioj ‘a I%a Lou'a z 103 1034
Atl Knox &N bee L A8 N General g 4s series A..rl9s0 J 09 -asale & ioud 27 0941004
51-S 187534 Sale 1(@'5 0 28 933. OA Hegistered..........c........ 81989 J a7 g4 0 UCt67OS
M-N oy General g 34s series B.81969 J-J 1 87 89
J-J 94 U64 J'ne’00 25-yr degcn 4S i, 1934 J-J 03 Sale 93 90J 49 934 033,
J-J 133 o Chio A L su Div gos....1921 J-J io/ ar io 107q 108
MN 94  Sale . 014 75 91q 964  Chic s Mo Itiv Div 0s...1920 J lOUXA ... HO n 10 noquogq
A-O 123 127 J'ne’ou CllOAs P W1stgOs....1921 J 1084,l0b3 loo4 ioo4 3 108 108z
A-U 112 114 112 Eeb’'lo 112 112 Dak .ft Gt SogOs.. Ui J 1044 Aug; _
J-J 0/4 974 074 974 974  Ear AsSou asau g 6s.......1924 _ J A _
A AN W ETera Point DIy 03,1010 33 S 4
ustin meral Point Div 0s. - arc o] ioo-8loti
Bait AsOhio pr J-J 913 Sale 3 924 91 027%  So 5liuu Div 1st6s......... 1910 J-J 0 Nov'
Uegistereil g\b -------- q Oct '09 Wis A Minn Div go 1921 J-J loi 4 5iar 10/ 4
. 99q Sale e% ( 984 looq  5111A No 1st 51 L 8s—1510 ID . >mr' 10 iooq @91
-J 98 Eeb’10 98 90'e 1913 J-D loo 4bob lo 105q
5 w4 120 UCl ‘01 Chic A Northwcons 7s.... 1916 g—F oiui 10 113" H3
51-N *894 804 *04 89q 894 Extension 4s. 1886-1026 E-A | _Jau’iu 0034io0i
51-N saib 024 02 03 Hegistered... '1886-1926 E-A Ry iuusi J’ |y uJ
J-J sale ﬁﬂﬁ 004 01 General gold 34s.. .1987 51-N ale  so°4 21 8»a 803
g-J 894 90 Jan To 904 904 Hegistered...... g-E 1 i Ap r09
M-S 103 103 J'ueOU Sinking luud 6s A-O .41 5Ia| 1J m'q iiia,
A-O 110 1123 1i34 44 11241134 Hegistered.......... A-O
F-A 100 1054 Eeb ov sinking tuna 6s...1879-1929 A-O
112 1134 Deo'QJ Hegistere 1879-1929 A-O
A0 105 110 0 Nov'QU Debenture .1921 A-U
A-0 111 4 Mar 04 Hegistered... A-U
3.5 98 4 Sep 09 sinking tund deb os M-N
J-D <87 Nov'04 Hegistered MN
Beecli Creek bee N i' CAs 11 MU LSA West ist gés 1021 M-S
Believ As Car bee IllinoisCen Ext A imp slund g 5s 1929 F-A
Ashland Div 1st g 6s5..1920 M-S
Mich D|v 1stg6s........1924 J-J
Butlaio N V As Erie bee Erie , Income .1911 MN
51-5 113 1164 1144 Feb’10 ... 11341144 ClIIO Hock IsI A Pac_6s...1917 J-J
M-N 108 100 109 Jan 10 ... 1004100 4 Hegistered... 1917 J-J
A-O 094 09qJuu’l0 ..!i 004 004 Generul gold s, J-J
f:.j 111 103 ' J’ Iy HegiBiered... J-J
A 116 117 'l 41104 11b°8  Refunding g 4s 1934 A-O
J-D 115 AUQ 09 Coll trust SenesU 4s ..1910 M-N
J-J 60 73 72 72 FOLXT2H* KRR * J 43.. 1912 M-N ey 07 2J'UJ09
BurC U/ N bee Cit 1/cP MN 954 B4 9143an 10 044 U14
Clan So 1st ex J-J 16511 1&34 16"1’2 1054 20 10441054 MN 914 004 91 Deo'09
hgu 5s.......... M-S 1q Mar’'lo ... 1014 1013, M-N 914 00', 914 booTO 014 014
M-S luu 1003 Mttj' O7 M-N
C*rb As Shawn bee 111Cent MN 82 4Sale 33 Ut 784 834
Carolina Cent bee Scab Air L Hegistered 002 MN Eeb»;}lb ?E4 Tflf
Carthage /s Ad bee N VC/s Bur Cit A N—Istg 63. 1931 A il oiai* Jll 1
Cedii labAAN beeBCUA Hegistered.................. 1934 A-O \1 L 5lar'03
Cen Braucn Uy bee Mo Pao ORIE A NW Istgu 58. 1921 A-O 1064..... Nov'oj
Oeut ol Ua HU 1st g bs..pl945 E-A 112 ... 1164 Feb'09 M A St L 1stgu g 7s.. 1027 J-D B
Cousol gold 5s.. 1945 51-N 108 1083108q 1084 12,108q 100 Choo Ok A G gen g 5s .01910 J-J 1®02 loss4 102 Aug'08 il ................ :
Registered...... /1945 MN 108 ' 113 Ap Consol gold% _______________ 1952 M-N 108 Sale 1 1»8 1833;418
Istpret lucomeg ..pl945 Uct Sale 86 I 1% 88 Keok A Des M 1st6a 1023 A-O 103 ... Eeb’'10 ]_
Stamped........... % 84 844 L8 88 _ JhicsiiiiUN O bee IUCent
2n piei income g 6s....p 79 ﬂ?lar,]ﬁ “¢J 70 843 Jinc St DA Pitts seePenn Co
2d ptet income g os stamped 80 < 833 83 JluoStP 51 A Ocou 6s...1030 J-D 1264 1263, 1204 mq 6 @ Q<
. 3d prel income g 5s....pl1945 Uct 80 75 13 76 8 Cons 6s reduced to 34s. 1030 J-D Deo'03 ,
illIMt'KIiluvVNIIOIJS BONO6—Continued on Next Page.
Street Bnilvmy Street Itnilwny
Irooklyn RapTr g5 A-O 102 105 104 1043 6 12 1044 Met St Hy gen col tr g 68.1997 E-A 75 ... 76 764 4 754 78
1st refund conv g 45....2002 J-J S3liale 834 814 161 g5 97 “Hotgallencoltrefs 2002 AO 43 48 Marll 48
Bkult 1st cou 55.1916. 1941 J-J 103 103 Eeb’10 103 1034 Rway<fc7th Av Istog5s 1913 J-D .. Lo
kQCoA Scongu % 53.1941 MN ... 4 M . Colds-Jtli Av Istgu g 58.1003 M-S 100 1014 3an ' i 101
Bklyn Uu El 1stg F-A 1024 Sale li 1014 103 Lex Av& PE Istgugos 1993 M-S 974 salt 074 97 a 964
Stamped guar 4-5s..... -w« F-A . 10, 4Mar‘, 102 1% Third Ave KH cou gu Is 2000 J-3 65 ... 00 4 5lar'10 044 6U
ngsg Eq Istg 4s___ 1949 E-A 85 81 b'eb 81, CentTr Co certfs stmpit... 644 66 84 65m 35 61 684
E-A 85 83> Fob'lo .... 83 4 g54 Third Ave Hy 1st g os. 1337 J-J . 109 1074 108 6 lu7 1084
Nassau Elec gu g 4a.,1951 JJ° 78 704 18 89y i 80 82, Xaon Ry & 1lgeu 14s -@935 30 863 87q 87 87 187 &
Cospn RyA ListAretg 44551 323 - 4 Mar IJ . 24 4 St Jos 8/ Lt 11 &t P 1stg MN loo
tamped guar 44s........ 1951 J-3 1024 1014 1914 5 Wiq 10ik st Paul City Cali con T s 1937 JJ 1073 1074 De0o*00 ... e
Det Umted 1stcon g 44 J-J 824 Mur'10 82 824 Tri-City Ry& i,t ists £58.1923 A.0  0G3i 083 51ar’10 97 99
F-A 01 914 91 94 6 93 01 Underground ol Lou 6s... 1929 M-N ... 98 Apr’09
A-O 81 Sale 814 824 276 794 834 4 Ms. 86 80 75 85 4 834 854
M-N Sale 1023, 103 18 1024 104 Incom ] 33% 34 334 31 If 32 34
51-N MSale 1024 1024 29 1024 1034 Union El (CI AO ..Am g 81 Uct '08
Intel oaf J-J . 67 674 Mar’'10 __  67%g 67 United Kys St L 1stg Is. 1031 j-3 81T6iile 814 814 1 814 83
M-S 98 Aluy'06 United Hits San Ers tls. 1027 A-O 7L4 Mar’'10 71 74

HEIat oDuo Jan LbueApr sDueAlay pDnef'ne 4Dne 117 ferine \ue O0Duo Oct wDue Nov sOivtion Sale

~

=No pr.ee Friday; latest tills week.
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BONDS
V. Y. STOCK EXTHANOK
Wkkk Ending march 18

Clue St P M <t O -fC on)
Cii so i it Miun 1st 56s 1918 M-N
Nor Wisconsin 1st Os...1930 J-J
St P .t SCity 1st g tis...1919 A-0
Chicit West |||dgengOsqIO 't Q-M
Consol SUyear 4s. . 1959J.J
Clue it W Midi Tero Marq
ChocOit Cult Seec Kt& P i
Ciu U * D titl eold 4*-js...1997 J =J
Cm liit 1 1st mi k0s...1941 M-N
0 Findit FtIV 1stgu4s u.’23 M-N
Ciu | it W 1st gu g 43.1958 J-J
luit Dec & W 1st g 5s...1035 J-J
Istguargold Gs............ 1985 J-J
91StlLifeC SeeCUC& StB
Clns & C Seet!l(JOSta
Uleariieht it Mali  See It Kit P
OlovCm C& St Dcoil g4s 1998 J<D
Cairo DIv 1st gold 45....1989 J-J
Cln W & 51 Div 1st g4s 1991 J-J
St 1. Dlv 1st cot tr g4s.. 1990 M-N
Kogisteroit.............s.... 1990 M-N
sprit Col Div 1st g &7.1940 M-S
W W Vai DIv 1stg4s... 1940 J-J
U1St 1. & C consol Os..1980 M-N

1st gold 4s <cl98lJ
Register 4:1930 F
Cm8 & Clcon 1 . 1928 J-J
OCCit 1consol 7s. 1914 J-D

Consol sink fund 7
General consol gold'O_ 1934 J J
Itegistered................. 1984 J-
Ind Bl'<t W 1st pret 4s.1940 A-0
Olndit W 1st pi 5s5...<11988 Q-J
Peo it Kast Istcon 4s...1940 A o
INCoiNO04s......cccovvcnnene 1990 Apr
Ulev it Marietta SeePenn KRI
Olov it Pitts See Penn Co
Ool Midland 1st g 4s......... 1947 J <J
Coloradjit Sou 1st g4s...
Iteluud & ext 458 ......... 1985 M-N
Ft Wit Den Olstg Gs., 1921 J-D
Colum it Greenv See Solly
Uot it iiocit Val See Hook Val
Col <t Tol See Hock Val
Ool Conn <t'i'orin see N & W
Oonn it Pas Itivs 1st g 48.1948; A-0
Cuba Itlt 1st 50-yr 5 g___1952 J-J
| lak & Gt So see CM it StP
*‘alias it Waco See51 K & T
Del Rack A Western—
Alorrl8it Essex Ist7s...1914
Istconsol guar 7s....... 191!
Iteglsterell
istrel gu g 3 2001
N V aack]fc \)\/ 1st Os.. 1921
Construction 6s.......... 192
Term it Improve4s.... 1923
Warren 1st rotgu g3 *as.2000
Dd As llud 1st Pa Dlv 78. %3117

Alb it Susconvb’as 194G
liens it Saratoga 1st 7«-1921 M
D jl lliv KB Bridge SeePa Bit
Dmvit BGri n g4s.193G J
Consol gold 440............. 193G J
Improvement gold 6s...1928 J-
1st it refunding 5s........ 1965 F-A
Gr Juno 1st gu g 6s.1939 J-D
jbgr So 1stgold 4s___1940!J-J
Guaranteed.................. 1940 J-J
Bio Gr West 1st g4s__ 1939 J-
Mgenndcolirust 4sA.1949 A-
UtahCentIm% g4s al917 A-
D es Moi it ee M it St a
D )8 Mol ULLBy 1st g 5s5..1917 M
D itit Maok 15t lion g 4s. 1995 J-
Gold 4S....cccciiciciie 5 J-
Dit So—O S Dlv 1st g 4s. 1941 M-S
D Il it iron liange 1st6s..1937 A-O
Bogletered ..1937 A-O
2d “Gs. 191G J-J
Dal Short lane see Nor Pao
Dit So Shotmut All g 5s..1937 J-J
i.'astoi 51 see st P At«t 51
JUliast Ten Va it ga See So Bv
Elgin Jol it East 1st g 6s.1941 MN
Elm Cort it Mo See Bohit M Y
Erle tconsol gold 7s__ 1920 M-S
Y & Erie 1stextg4s 1947 MN

J
0
0
N
D
D

2dex tgold5 -lypj M-S
Xjext gold 4 1923 w1-s
h extgold 5s..

5th ext gold 4s..
NY Li( &W 1stg
Erio lstcon g 45 prlor -199G J-J
itegistered................. 199G J-J
lat consol gou Hon g 4e|99 J-J
Itegistered ..199U J-J
Penncoll tr g
50-year conv 4 >A . 1953 A-
do Serles 'B.1953 A-

A

Cliloit Erie 1st gold 65.. 1982 VM
Clov it Mahon Val g 0s.1938 AJ
Bong Dock consol g Os..1936 A-O
Coal'it Bit Istcurgu 05.1922 l\\]/lgl
-J

Dock it_Imp 1st cur Gs..1913
M X it Green ¢ gu g 5s5.194G M
N V Sud it W 1st ret 6s.1937
2d gold 4‘us
General POId
Terminal
Begis 86,000 ouc 8 M-N
51hi Bitot A'J Istg Os. 10 Iu A-O
Wilkit Ealstgug6s.1942 J-D

tills mid Klcctrio Biglu
Atlanta G B Co 1stg 65s...1947
Bktyn U Gas 1st con g 6a.1046
Bullalo Gas Istg 5S.p....... 194,
Columbus Gas 1st g 50
Detroitcity uasgos..
Det Gas Co con 1st g 6s...
Eq UBN I 1stcon g6s..1932
Gasit ElcollergCoc gGs 1949
Ur flap GB Co 1st g os 1915
Hudson Co Gas Ist
Kan City (Mo) Gas lst g 55 1922
Kings Co El Lit Pé; o0s... 1037
Purchase money Os......... .997
Eii El li Bku Istcon g4s 1939
Lac Gas Lot St B 1st g 6s.e1919
Bel und ext 1st g 55.,4.....1934
Milwaukee Gas B 1st . 1927
Newark Con Gas g 0s........ 194"

18%*« lo 1’2101*2 101*2

100 104 100 100

WeeK's Range
Range or Since
Last Sale January 1
Ask Low  High H| h
127 FebTO 126
. 1298 May’09
58 Feb TO 114*s 1147
Deo’09
3 = 03 93 10 92%2 93*2
118 Oct- '00
107 108 IUGE 108

4 884 8PuanTo g7 7%

107*4 107" 107 5lar’l0

100 107
107*2 Dec'02
95*4  05*8 94*8 96*2
HeAug 09
Jan TO 94*2
95%4 96\ 96*4
91 Oct '07
90 Dec’09
98 Sep
195*4,Feb 105*4 105*%
98 Ziron TO 98*4 98
98 Fob'10 98 98

109*8Sep '09
109*4 Dec’'09

126*2 125 Nov’'09

94 J'ly'cs
93*4 94 2 94*2 Mar'10 02*2 94*2
04*2  04*2 62 67
77>Mai'10 77%2 813,
07 07 06*8 97*e
97 98*4 97 99
113K Mar'10 112=8 114
96 Jan’'09
110%2 H | 110*2111*4
113*4 Feb’10 113*4 114*8
127 J'ue'05
04 Sop '09
113 ar’10 113 116*2
110 0 b ’ 10 110*2 110*2
100 100 101
102 *8 Feb 03
120 Mar'io 120 120*8
149  Aug'Ol
1008  100*4 99 10J
1017 102*4 101*8 103
99=8  9J*t 098 100*2
96\ 9531 10U*8
130*4 Feb’'10 12G>4 130*4
U7X 073 95*2 974
104*i  104*2 10334 104*2
I0J~MarlO 102*2 105
%*» QSLE 923 94*2
Feb’
78 Dec’'09
85 Mar’'08

93 17 92S 9
84*4 Mai ,@ 83
97 Ja

110 Sop’04
976 Jan TO 97*8 07%
91 Jan'to 91 91
74 FebTO 72
HOa 100 11 111
110 Oct'09
*118 Dcc’'09
1206 122 ’212(131 JLeog 120 122+
. 00*4 Oct 09
- T04*4 Nov'06
11004 3dh 10
90 % ... 1 99 4 Feb’iO D4 994
118 120" 124 Aug'09 »
j 85s* 8o il 84 87
81 Nov'GD
7 7072 36 74 76%4

0 (Vg
85*2 Feb’'07 5 s
84*2  8p
80 b2 33 75 83
71 73 61 G3 732
113*g  113%, % 113*8 113*4

121 Deo 08 |

137 r10 =120 127
111 J ne 09 i

103*2 Del

(B2 B * 03 11082

1104 101 103*2 104*2
100*4 Dec’'00
193 JanTO ... 90 93

0
TliHi Dec'08

,100*2 100*4 Mar’io
.102*2 101*2 Mar'10 I..

107 ib7 1 L07 ib7*4
64*4 Mar'10 .... 64 07

iois
9%6=8Sep 'OS ...
105*2 105". 10 106*2 105*2
DOCt 01 covere e
Oct '01*

103*4 Jan 7 103*4 10354
%Aar, 92
112 Ilo il'i ilD
90

[
o

[

4 00
b 100 101
92" ai'lo

* No price Friday; latest bid and asked this week, a Due Jan hDue Feb
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BONDS
N. Y. STOCK EXCHANGE
W kkk Ending march 18

Vet Ind Istcon gi:’ 965 1920 J-
Erie it Pitts see nn Ci
Evans it T H 1st cons 63 1921
Istgeneral gold 5s...
51t Vernon 1st gold 6s.. 1923
Sull Co Braucli 1st g 55.1930
R'argo <t So SeeCh M <t St P
t lintit Pore51 See Pere 5lar
FlaCit Penm see SeaAir Bine
Fort St U 1) Co 1st g 4 *23.1941
Ft W & Bio Gr Istg 4s... 1928
“al liar it SA see So L'acCo
Tal H * Hof 1882 1st 0s.1913 A-0
Georgiait Ala See sea A Bine
Ua Cards Nor. <G Sea A Bine
Georgia Pacilio See So By
Gila V G & Nor See So Pae Co
Uouv <t Oswegat See N Y Cent
Grand Bap<t Ind AeePenu BB
Gray's Pt Term SeeStL S W
Gt Nor—C B& Qcoll tr4s 1*921
Registered./r................... 1921
St Paul 51 .t 5lan 4s
Istconsol goldOs
Registered 1933 J-
Reduced to gold 4%23° 19331] J
Registered.............. 1933 J
Dakota ext gold 6s___1910 M—N
Mont ext 1st gold 45..1937 J-D
Registered................. 1937 J-D
EMIUnNorDivist g 4al948 A-0
Minn Union 1st8 S. 1922 J J
MontC 1st S.
Registered........
1stguar gold 5s....... 19
W ill* S F 1stgold5s 1938 J-D
Greenbrier Ry See CUes
Gullit S1 1strot & tg 5s 61952 J-J
an & StJo SeeC Bit Q
ousatonio SeeN YN Hit H
Hock Val Istcone>0|g4*25 1999 J-J
Reglstere ........................ 1999 J-J
t H V 1stext g 4s..1948 A-0
Col & Tol 1stex 4s....... 1955 tf-A
Houat E it W Tex See So Pac
Honst & Tex Cen See So Pac Co
Ilinois Central 1st g 4s..1951
Regist .1951

(=
v
[

>>>
coo

1st gold
Registered
Extended Istg A-0
lat gold 3aaterling 1951 M-S
Coll Trust gold 48.. 1952 A-0
Registered. 1962 A-0
lst ref 4a..... 1955 M-N
B N O& Tex gold 4a ...1953 M-N
Registered LA M-N
Cairo Bridge gold 4 1950 J <&
BowsleVltTerm 93 *28 1963 J <]
Middle Div reg 5s 1921 E-A
Omaha Div 1st g 3s......1951 F-A
St Bouis Div&term g 38, 19956113—‘5]
fqué% 1951 J-J
Reglstered .1951 J-J
Spring Div 1st g 3*28...1951* J-J
Western Bines Istg 4s..1951 F-A
Bellev it Car 1st 6s....... 1923 J-D
Oarb & Sliaw 1st g 4s...1932 M-S
CIllcStBlt NOgGS 195113-D
?ISI 1951 J-D
.1951 J-D
em bDlvlst 4s.. J‘D
StBSopu 1st gu ggs iggiMS
Ind Blit West SeeC(JV& StB1
Ind IU & la 1stg 4s........ 1960 J-J
lutit Great Nor lIstg 6s..1919 M-N
2d gold 5s 19U9 M-S
Trust Co certfa. —
3d gold 4 1M-S
lowa Central 1st gold 5s.. SMJSD
glAltGB See BSit51S
kifn'A Mich See Tolit OC
KCFtSit5l SeStB&SF
KC&51BitB SeeStBitSF
Kan C it Paoillo See 51 K <t T
Kan City Sou 1st gold 3s..1950 A-0
Registered.........c........... 1950 A-0

Ret it |m8t 6s Apr 1960........ 1A-0
Kentucky Cont see B & N
Keok it Des 5lo0 See CR I&P
Knoxville it Ohio See So Ry |
| ako Erie it Wlstg5s. 19371.] J
la 2d gold us.............c...... 1941 J-J
Nortil Ohio 1st %ug 6s..1945 A-O
B Shoit 5lich S See N Y Centl
Boll Vai N Y 1stgug 4 *2 J-J
Registered....... gg ........ w.l J
Lehigh Val (Pa) cons g 48.2003 M-N
Beh V. Ter By 1st gu goa. 1941 A 0]
Registered..........ccccoeuene 1941 A-0
Leli Coal Co 1stgu g 65.1933 J J
Beh & N Y 1st guar g4s..1945 M-S
Registered ...1945 M-S
EICit N 1st pfGs
r 6s

J
Boh it Wilkes!) Nee Centof N J
Leroy & Cauey Val See Mo P
uoug Dock see Erie
Bong Isl’ d—Istcon g 6e. /|I931 Q-J
Istconsol ? d4s.. 931 Q-J
General gold 4s..
Ferry gold4*2S..
Gold 4s

J-D
M-S
J-D
M-S
J-D

41ns nnd Electric Bight
NY GEBHIitP g 5s5...1948
Pnrohase money g 4s...1949
Ed EIl IU 1stconv g 65..1910
1st consol gold 5s......... 1995
NYitQE]I BifcP Istcoug5s1930
N Y <t Rich Gas 1st g 6s.1921
Patit Pas Git E con g 6s.1949
Peo Gas it O 1stcon g 63.1943
Refunding gold 5s........... 1947
ChG-BitCkolstgugSs 1937
Con G CootChlstgug5s.'3G
Ind Nat Gas it Oil 30-yr5s'3G
Mu Fuel Gas 1stgu g 0s.1947
Philadelphia Co conv is ..1319
Syracuse Eigliting 1st g 0s.'51
I'reuton G it EIl 1stg 65..1949

CZLeNeEerIPIZTCI e
Um$U>ZZU“mOmZ>hw>U

liDuo.Ypr «DuoMay ADuel’ly

00%s 06
100*4
128*s Mai’

102 *8Sale 102*8

102Q
8 , 80p8

cDaeDeo

lliet'j
Range or
Last sa,d

Low ngh
11 Oct '09
115 Deo 09
101 FebTO
114 AprQo
95 J'ne’08

105 Mar'98
86 5lar'10

97 Jly'09

757

Range
Since
January 1
Low High

101 101

86 87

OGQ 065226 9G3* 97*8

132 Apr’
S Mar
J'ne’

i*eb’
100 Flat*

10024 Oct*
an*
114 “ZFeb*

136*4 M, 6.
U3*| 114* 113*8 Feb 0.

120 Feb' 10 ....
110 J'ne 09 .

04*8 87*4 Mai’'10 ....

103*4 104*4 104 Mar’'10

100*2 Sep 'u8
95  Feb
99*4 Feb’09

. 1063 Jan T(%

190 Oct'09
97 *i Mar 10
98 J'ly’ob

97 Mar'10

109=8 109-e
111 111
111%4 _ 11*«

35 Feb’'10

STl s

73*8 7372 13
63 oct W
102Q 42

112 Mar'10
IUOH 100*2 106*2 "*3
108*4 Iu9 "i'lUB'a llai’10

107*4 Sale 107*8 107*i
107

107 AugOu

103 Nov'QD

03*4  93*4

101*2 Feb TO
*101*4 aep '09

112 FebTO
9734 97 *Mar IO
99 Q101 * 100*8 Feb To
1 99 x4 UCt 'OG

94 94
10931 104*2 Dec’08

iio*a ill Vv 111*2 Mar'lO
100*4 Sale 100* 100%4

"ly '09

10431 Nov’'05
118*8 118*2 118*4 118S,
103*4 103*4 103** 103*4
103*2 104** 104 Maryj

101=8 Feu

91*4 94*2 Aug'09 __
101%4 101 Dec'03
4

1&3‘2 Mar’ 10
MarlO
110 Mp»)'05
90 an’'08

102*a 80

[N

06*4 21 95*4 96*8
,-M128 *a128s4

f;" IXi05*8 107 *i

101 101H
08  101*4.

99*4 99V
113 114V
129 129

.1113*8 113V

87*4 94V

102 104
96 95

105*4 1063~
92 92

99*4 100*8

4 98*4 90H
1 99*2 100**

B2 88«

83*4 89

93 99
1117*4 119
*118 118

07*2 97%

97  98*4.
109*2 110
106*4 111
10u*4 111*4

35 35
105*4 106*4

74 77V

72V 7*
102 103

111*2 112*,
100*2 107*2
103*2 112

107*8 108**
36*2 97
116*8115**
93*4 96

low ioi*i

112 112

97*8
100*8 100*4

*Q4*

102 103V
83 87
100 100*4
110 111*2
100Q DIIF

118 119
103Q 104
103*8 104*4
101*2 102

102 105
100 100

102 2Mar 09 _..y

rODtionSalfe
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N. Y. STOCK EXOHA NGE
W kkk Kvuino MARCH 18

Long Island—Con)
Guar ret wold 4s 1949
Jlklyn & Mont 1stg6s..191
,1st 1911

1

1hY BAM Blstcon g5s 193b
YA R B 1st g os 1927
Nor ShB 1stcon ggu5$0l932
Louisiana A Ark 1stg § 1927
Louisv A Nushvgen g 1930
old os..
Unified g
Registered....
Sink fund gold
Coll trust gold 5s.
E JI A Nush 1Stc?
4

L Cin A Lexgol 1

N OA M 1stgold

N O ifc M 2d_go|d|
0 .

At1Knox A Cm div 4s.. 1955

Render Bdgelstsf g6s.193
Kentucky Centgold 1987
LAN A MA M Istg 1945
LA N-South M joing4s. 1952
N Fla Wi1stgu g 937
NA CBdgegengug 44s loas
Pens & All 1st gu g 6a..1921
8 & N Ala con gu g 53..1930
L A Jett Bilge Co gu g4s 1945
LNAACh AstC1l&L
ahon Coal SeaLSA MS
anhattan Ry consol 4s. 19999(())

! tApBV See' N 'Y Cent
Mex Cent cons g 4s 1911
1st cons.incg 3s. I939
2d cons ino g 3s tr
Mox Intermit 1stcon g 45 1977
Stamped guaranteed__ 1977
Mox North 1st gold 6s....1910
Midi Cent SeeN Y Cent
Mid ol N J See Erie
Mil LSA W See ChicA N W
Mil A North See Ch M A St F
Minn A St 1, 1st gold 7s..1927
Pacific Ex 1stgold 6s...1921
South West Ex 1stg 75.1910
1st consol gold 5s 19
Istandrefuud gold
Des >1 A Ft 1) Ist gu |s
Minn A St Lgu SeeBC RA
MStP&SSM con4g4|nt
MSSMﬁAlt IntAgu 1926
ee S

Mo Kan A Tex 1st g 4s...1990
2d gold 4s .01990

L Div 1st ref g4s...2
Dal S Wa 1stgu g 5s... 1940
Kan U S Pac 1Ist g 4s...1990
Mo K S E 1stgu g 5«.. 1942
M K S Ok 1st gu 0S....1942
MKiSs T of T 1stgu g &, 1942
ShorShA So 1stgug5s. 1943
Tex A Oklalstgugss...1943
Mo Pacilic Is&ou ggé 1920

Trust gold stamped alol
Registereii. alo

1st coll gold Os..
)]/ear gold loan
s extd at 4%
1st A refconv 5s full pd 195
Cent Hr Ry 1st gu g 4s.191!
Cen Branch UPI[stg4s.194
Leroy&0 V A L 1stg5s 192
P% of Mo 1stox g 48.193
extended gold 5s...193
&L IrM ASgencongSsIQS
Gen con stampgtdg5s 193
Unified Sorer gold 4s..192
Riv S G Div 1st g 4s.. 193
Verdi VI A W 1stg 55.1926
MobJ S K Cist cods g 5s.1053
Mob «o Ohio new gold 6s..1927
IstextenaJon gold 0s../il1927

General gold 4 1938
Moutcom Div 1
St L So Cairo coll g 4s

Guaranteed g4s..

A Ocoll 45 See’ S
Mohawk SMai SeeN YGCSH 1L
Monongaliela Rlv See BAG
Mont Cent See StP M A M
Morgan's LaA T SeeS P Co
Morris A Essex *9eaDolLA W
N ash OhatA StList7a.1913

1st consol gold 5a..

pH

owz

w#NH

WORFOOPPO OISO~
(&
L>LO

Jasper Branch 1st g . 1923
MCU .u WA Allst L1917
Branch 1st6s....1917

Nash FIorA Shef See LAN

Nat Itys of Mex pr 144s 1957
Guar gen 4s 977
Natof Mex prlor lien 443. 1920
1st consol 4
New HAD SeeN VN FIA H
N J Juuo RR See N Y Cent
N 1 Bkin A Man Bell Seel 1
N Y CentA H Rivg 34s.1997
Registered. 1997
Deben g 4s.. 1931
Lake Shore collg 34s.
Registered.

iron

*onl and

Bull A Sitsq Iron al5s.

Debenture 5s

Cm v A 1 Uogen sfgSs
Convertible deb %

s gu

193

1’@1

CDN

0

TN

Coli 1stﬁ\ coll 1934
Coutin’fillO Lststguosg.1952
Gr Riv Coal A Clatg .1919
JotIACIearCA 115tg55 192(|:‘:

KanA HC Istsf 19b

%cal Con Colller 1st f
CreoivCo g 5
Tenn Coat gen 5S .......

Tonn Div 1stg al'Ji?
Birm Div 1stconsol 6s..1917
Cali 0 M Co 1stgu g 63.1922
Do Bar UA 1Co gu g Us.1910
Vic.or Fuel 1sts t5s
Yairon Coal AColst g 55.1949

+Noprico Friday; latest btdandasked. aDue Jan 5Duo Fob €Due May gDuo J'no thoJ'Iy A;Due Aug ODue Oct ibue Nov
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R Q
Price Week's
bridav Range or £=3 Réange
March 18 Last Sale eg” /anuarxj 1
Bid Ask Low Ili Low High
97 98 974 10 13 974 10(3:I
1004 ........
imﬂoeo'oe
ioT > I! 104 Nov'06
1034 . 105 Apr'o*
U/3 ... 109 Nov'06
95 96 97 Nov'09
1157a1i64 1164 1164 1 16 1164
191321151? 1144 Deo0'09
ale 984 98*8 107 *4 i
198 Mayo 98*4 1004
|1%J4 S 100 4 Deg (|)9
Fob'IG 6" iixd*
1114..0.6... fﬂ Oct '0 tire™ it
10541 106 Mar' 10 106 106
124  Sain 124 124 1124
%]6753108 12U Jan '09 125v
1074 Mar’10
1114 115 117 May 07 1074 1104
S % h e
944 94 4 x4 7
110 115 Jlyoo.... 944 oS
04 110 Jan ,26 .
964 974 97 Mar 97 4,
054 . 105 4 FobloL |U54]§§4
9l4 Fe ! 14
111 1Ll JIIL 101 H.lli
103 108
1104 111 1104 Mar 10.. 1104 1104
114 Mar'lo
90 91 Nov'ul 12 11
964 98 964 964
104 ApriD 964 984
994 994 994 994 984 994
974 974 074 974
264 31 30 Mar’lo g?i 34
284 254 Apr'09
75 Fob'10
80
100 100*8-D0'09
128 13243me'c
109?13 118 Jan’07
100* ni Fon io 0L 101
107>b 1074 109 Feb’10 109 109
80 80 80 814
8G ins. UI"4Jnu '10 914 914
98 » B 6 984 100
3% 354 1an 10 984 984
99 sale 99 994j 5 984100
.36V 7 86 878
103 | 2 103 105
334 31834 854
394; 16 884 904
86 88 AprogL...1..
104 U5 Oct'ts
90 914 024 Mar’'lo 92 93*.
111 110 Feb’10 1094113
%84? ,iu7* 1864 Mar’lid .106'b 1064
105 4 Mar’ 1 104 4 105 4
103 105 1104 Apr’09
105 1061 1054 +654 11054 1004
IU2\ 1104 1104 1109 Uipa
4 17 1014102 4
1034 rowd? .
1024 1024 21 102%% i
804 ,«1*4 UI 4 %.a
;95  Sale 157 *96*
944 95 %4Mar 1@ %4
e R i 02,
DAY o004
10941%5514 113 Feb'.u....1113 113
1094 HD
1101104 111 Sop '09 43 1094110
Sale 854 36 36
87a &(3)24 r 374 874
1024 Jaa;
i isen o8 Degé 1024102;1
1194 1204 1. 1 "iai
117 1174 117 Mar‘,j.b "i&7()4{a'4
89 91 j 894Feb 819 &g
....... 1114 1123a Oct'09
May'08
95 96 Mar’lo 95 90
1084 1094 108! 1084 1084110 4
1104U3 1104 H
134Y3 1184 Mby'07 10841104
1094 — 1174 Mar'05 .
1094 13 j'lyoi ..

954 Sale 95 , 96", 161 904
92 . 914 Mai’ %%4‘21 9%
10141024 014 Mar, 1 Laﬁ

......... Ma 82 80
904 Sale 90 90V 90 92
89 89 | 16 89 904
gfﬁ Salle 95*8 95", 92 j »5"4
ale 50,
%ﬁMar 101, 79 804

{Von. Lxxxx.
BONDS Price .
N. Y. STOCK EXCHANGE BYisan  marekar 2 1 'enes
Wkkk Endino March 18 <34 March 18 Last Sale p '4 January 1
N Y Cent A Il R—(Con) Bid Ask Low

Mich Cent coll 93 45...1998 F-A ~824 Saii 14 Jiiah AcyLagyliigh
Registered................... F-A_ 794 804 794 Mar'lo =] 79V 794

Beech Greek Istgn g 4s. 1936 J -J 984 ... 100 Nov'09
Registered... ....1936;J 102 Mai'04
2d gu oIdI‘S 1936 ,jIAJ 10/

Beech Or Exl1st'v'34551951 85

Cart A A« 1st,gu g 4s...1981 J D 974Apr*‘09U|ll

Gouv A Oswe lstgug 5s 1942t J-D

MoII A Ural 1st gu g4s..1991 M-S 994 ... _

N J June R gu 1st4s...19.36 F-a ,105 oct ’6}2

N ) & Harlom g 345s...2000 M-N 93yt 96 4oct i’ .

N I A North 1st g 5s. 1927 A-0 ibd 197" 108 Get*09

u lstcon gu g4.s 98al USk Feb 10 . -

Nor A Montlstgug&l' 16 A-Oi "5 984 o8

Fine Creek reg guar 82 J D i2i *jih>4 J3L 4Jan '« —

R WAOcou 15tOxt5s./il922 A-0 1084 D 9 41U~ H 10811 0108V A

Dswe A R 2d gu g 5s...71915 F A 100'tilos Jan’

18t ku 5s.191 1054 106VI ..........

Ruland Lst cop 492518 Y 1024 Feb* <1024
OgALCham latgu 4591918 J J 14 Mar 914
Rut-Oauad 15t gu g 4s.1849 3-3 5'14 I JIuco

St LawA r1stg Os. 1996 J-J ..

Laam é o] A 115 J° ||fc 09

Utica A BIk R 2 J-J

Hake Shore gold J-D

Registered................ 1997 J-D
Debontuvo g 4s___ 1928 M-S
25-year g 4s . ... 1931 M-N
KaAAG R1stguc5s.1938 J-J 3
Mahon C'l RR 1st 5a..1934 J-J 1124 111 109 OcL 'OY ....

Pitts A L Erie2dg 5 al928 A-0 102 . 100 Deo'09"

Pitts Mc Ylstgu 1932 J-J 125 ..» .1304 Jan'09
2d guar 4 J3-J .. -

McKees A Bvlsi FOERE
Mich Centra m Oct'09"....
QM J'ue'06
J-J Jim'lu
J-J; 98 Dee’09
LMNI 884 89 89 Poegs
- Fe 0 . 834 90
9 AO 91V sSale gv 9 8|9IV 924
B@tc A SAtLéI' IE ug 35 1989 ig o
ine t st g , 1004 Salt Jloo 1004 2
Registered. ﬁA-O ................... 1'00 Dee’0 13 U
Debentures 4 *1931 M-N 90V 914 91*, % 1" 30'a us"
West Shore 1st4s gu...2361 J-J 1004 100V 101 ]ﬂ. 3 1Ulja, 1U"\(
xr Kegistored.. ..2361J-JQ94 Sale 994 ggv " QU3 IUUSA
N Y A Greenw
N 1 A Har See N YOAHud
K LA W!
NELEA WY SRR
N Y A Long IE’,r Sec Ce, tofé\lJ 135 sal Iall
NYNHAI onv 1 J-J ale 1354

Conv deben J-J lolV Sale ﬁﬁ 102, i IA U

Housaconlo R con .1937 M-N 116 . 116 Jan il Eﬁa ﬂé

N B A Derby couc 55 1918 M-N 1U3 . 107 Aug’09

N 1 A North "See N A 1L
N,Y O lstg 4s. </1992 M-S 974 Sale 17 J«6a 97X
lz\ @%iﬁ caflQU2 MS oo 0 ZW¢:((1]]
A ee
m ?2 * ) Island
vt ~ W Erle
KI AAS thlt 5 Pacl(égl M-N 103
ou st g5a........ 101 hFoil*,0
Norf A Westgeng .1931 M-N ¢ an e?: 10

Improvem’'t A ex 6 1934 F-A |_2641264 126 Mu;’ 0.

New River 1stg &....... 1932 A-0 . 1214 Feb 6

N A WRy 1stcong Is A-O 9Jbsalt I 99*a
Registered - AO 97 J Iy 09
Dlv'l 1st 1Agong4s... 1944 J-J 9J 93 1924
10.25 year conv xis. U932 3D 108 Asale 1034 |t6ﬁ]§§| 95 234
Pooah'C A Cjoint4sL941 J-D 894 suic 1 89

OOA T 1sté;u 95S....... 1922 J-J 106 ....... 106 Febilu 1@’141

ScioVAN 15tgug4s 1989 MN 954 974 964 Mariol 'gs 96 4

North ILImols See Chi A N W
North Ohio See L ErieA W

' I
Nor_Pa¢—Prior lien g 4s..1997 <4 J

Registered............ 997 0-J
General lien gold 3s___a2047 8-F
Registered........... ..a2047 0-F
8t Paul.Dul Div g 4s....1996 J-D
Dul Short L Istgu 5s..1916 M S
CBAQcoIItr4s ~eaGtNor
dgen g 6s....1923 F-A
s Reglstere certilic'a.. 1923 Q-F
St PauIA Dul 1st 5s....19 ?F-A
2d 5 HiLl A-O
1st consol gold4 .1968 J-D
Wash Cent lat g4s ...1948 QM
Nor Rae Ter Co 1st L1933 J-J

Fgac

Nor Wis SeeCStP M A O
Nor SoMont See N Y Cent
INndA W SeeCCOAStL

Nor liy Cal See So

hioRIVRR See BaitA o
Ore A Cal See So Pao Co
Ore Short Line See Un Pao
Oswego A Rome SeeN VO
pac Coast Co 1stg 5s....1946
X uo of Missouri see Mo Pac |
Penn RR 1st real est g4s. 1923 M-N

Consol gold5s.. 919 M-S
Consol gold 4a.. 1943 M-N
Convertible g 34s 1912 M-N
Convertible g 34 915 J-1)
Consol gold 4s 1948 M-N.
Ailog Val gen gu 1912 M-S
DRRRAB el8tgu4sg1 6 F-A
PliilaBal A 1st g 45..1948 M-N
Sod Bay A So 1stg 5s.,.1924 J- .é
UNJ RR &Cangeu4s 1944 M-
Penn Co—Guar 1stg44a.1921J-J
Registered........cccceevens 1921 J-J
Guai 34s coll trust reg. 1937 M-S
Guar 34«coll tr ser B...1941 F-A
Tr Co certif'sgu g 345.1916 M-N
Gu 34s trctfs C.. ..1942 J-D,
Gu 34s trctfsD.. .1944 J-D

iUISOELI\NIiOU8 BONDS—Continued on Noxt ajjo

99 4Nov'09
94 Dco’'09
96 Sale 96 96 17
93 974 934 Deo’'09
794 to 804 804 5
107*8 Deo’ 04
......... 100 102*8 Apr’'06
107 May'97
........... 1%4 Dee’'06
tiep '09
Fob'07
ib*2*4 '104* 104 Feb'lo
06 . Feb'lo
i
....... an’
Jan ?6
90 87 Ang09
Sale g4 994 *6

96 98
784 824
LO3** i(>44
LO5® 107

106 107

ibo" ibo"
99" ibd*

.Uanufacturing S Industrial
Allis-Clialmers 1st 5s...
Am Ag Cliem 1st ¢ 5s
Ain Cot Oil ext 44s.. .

Am Hide A L lat atg

Amer Ice Secur deb g

Am Sﬁll’ltS Mfg 1st g

Am Thread 1stcol tjgds..

Am Tobacco 40-yrg

4s...
Beth
;ent LeatherJO.yearg 5s.
Cons 1Tobacco g 4s
Corn Prod Ref s f g Ds.
t 25-year al 5s.
)istils*»ocor conv
E | duPontPowde

101 4 sale 101

10141 75 1004 1024

...... 1014 101 Feb'lo .... '1004 1ot
734 Sale 734 734 27 724 4
wean (24 Feb'lo 724 724
98" 97 974 6 964 974
994 - 99 Feb'lo. 99 99
1184 HD 1184 Feb’lo ...J 118*4 1184
116 118 UV Feb, il7 117
. 'y
974 974
1074 108 Jan'10.... 1 108 7a
|
......... 1034 1034 Fob’10'.... 1034 1034
4o 1094 Jan
e 101 16 Feb‘fﬁ ﬁ« iy
100410141014 1014° 3
974710 197 974524 g6 974
10141044 1014 04*8 16
1osa 3914, 03 1044 104V
=111 iu*34 ||ec ‘ou
Juu’'03
. 1034 Mnr’'lo 10341034
106 106 J 11044106
...... 1044 1034 Fob 1 1034 103*
894 .1'904 J'no {ib
SUa J;GFOb 914
07 d u74
80l OU§ QU Jan 10 90
91" 91 Deo’09 .l
80*g Sale 4 824 794 s4B
10243 1B 1827 1014103
974Sale 974 978 964 98
101 Sale 1004 M1011% 31 1004 102
724 73 72 4 Mar & 72
95 S 96 Mar'10 5 96
924 Sale 924 924 924 93
107-4 Sale 107 109 150' 1044 1094
82 S @4 209 764 <so
74, > 87 89
161 dsale 1014 1 16? 98 02
4Sale 814 814 i 704 Si4
. 964 914 Feb'10 94
.= 964 964 904 '
7345a|e B kil 72 a
g7 B

une Deo / Flat.
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KOMIS 2 Price Week's 3 c Range ROMI.s »2'  Price Week's Range
N. Y. STOCK EXCHANGE 5 fridav Range or ° ¢ Since N. Y. STOCK EXCHANGE o;l Friday Range or “o0 ° Since
Week Ending march 18 s March 18  Last Sale iJanuary 1 Wweek Ending March 18 S0~ March 18 Last Sale 's J January 1
Pennsylvania Co—(Con) Hid Ash Low High Ro Low High asi Low llign Ro jjow Hum
Guar 15-25yearg4s__1 ) 1 @Salt  98»g 3 98 0 Pac UR Jet ref 4s......... 1955 j.j :I,)5 Salt) 95 95*8 240 94*2 957
4 : , Southern—lstcon g 5s. fj-j 1U9 bale 103*4 199 107*-. m*>4
b 10888 110" 11 Jan 'CB Registered.................... 110 MavT
107*2....... 100.43'1y'Cs __ Develop * gen 4s Ser,A. 195§ A-0 78 Sale 78 78°2 22
e Alob* Ohig coll tr 45 1938 M-S 89 96*4 814 89% 3 89 0072
A 97 90 May'08 Mem Hiv 1stg 4 ..199653-3 no ... no Jau'io
j <R«4........ . | St Eouis div lst 4 1951 J-J e 84 g4 b4 0 84*4 87
] 92**4....... 98it API"04 e Ala Cen R li ......... -..1918 3.3 10K Sftl) (>
Atl Dauv stg J-J 91*2 92*j Oct '09,
. 106 v Deo ,21 ............................... J- 92 J'ne'00
j 106*4..... 105E Jan || 105 "Z105E Atl * Yad lstf glél" 4s. 1949-A t
80 7s....... 07 Oct’ Col * Greeuv Ist G....... . 109 J'ne’Q
B 109 ... 110 Feb'09 senee " ET Va* Ga lliv g 5s.. 193Q:J - 110 Feb'lo no in*
107 ... 107*8 Jan’li 0 io7*g 107*8 Cou 1st gold 5s... 111906 ,q|\ 112%g 1 ) 112 15 112%* 114
0 107 10731 107 107~ 1074  E Ten reor lien g 55.......1938 M-S  100**4........ 1&% 16 106 106
Series C N J'ne’05 1 . ga F'v\/"dlsndllft 3 - A-t st 65 Nov O
e a Pao Ry 1s Q J-J 113*4.... 1184 113=4 2 1137 113+4
Series E 32guar g.. Igzég B ill 1887 94 94 laosa o4 KFB’*‘*KO'"O St g 05194215 j j] ﬂal 11572 1143 Feb 10 111*2 114%2
Series F4s guar........ 11 alo ir prior lieu g - .. 1108 Apr'oo
CStE«P 1stcon § 01932 3 1™ U 2rebrio 2112 Mortgage gold ds..... 1940 J - 8 CNbv
Pensacola* At! See h& .Nash Rich * "Dan coudg 1910 J-J 107*2 FebTO ... 107 %2107%2
Peo & East See OCLC <ftsr. E 12 112 Deb Osstamped............ A-O lo?™4 FcoTO 106 'y 107 %
Peo fe Pok Uu 1stg &__ 1921 A m FEb to Rich * Aleck 1st g 4s.. 1948 MN -
X 0 2 0'0 So Car * Ga 1stg Os__ 1919 M-N 103*4 lug 103E 103*0' 103 ‘e 104
r Mar | %4 Virginia Alid ser C05...191; M-S 107*s 112 Oct 'Ou
Cli* W .» Os Alar’ 10 9 Series 1) 4-5s. 1921 M-S . 108*2 D ec’00
Fiine* 1Al 663 e 112 1 101 11244 Series £Qa. 1926 M-S 1074 D ec’09
st consol go . eneral Os. . 107®s Feu'lQ * @8
Pt Huron Div 1st g 0s. 1939 107 Deo OJ """""""""" Guar stamped..........1936 MN 107 Dcc'Qd 10772 10768
s]lTUS* 1 lIstgilg 4s.1931 W O* W 1stcy gu 4s..1924 F-A - 91 Fcb’10... 91 91
PlIII \V_ See Penn itlt West N G 1st cou g 6s..1914 J-J 106 JanTo.... 106 lo6
Ph|I|pp|ne Ry Isi 30-yrsf4s'37 91*8 Uco'W9 * N Ala See E* i
Pitts Ciu & St L See Penn Co Spokane Intcruat 1st iddo J-J ... 10074 101K Sep 'OS
Pitts Cleve & Tot Se. IS* o ‘er Aot St E 1st g 4 GJ. 1939 A-O 10778 103: 4107*% Alar'10 i07'*8 107*2
Pitts Ft W* Cli Sec Penn Co 1st con gold (])_s 1894-1944 F-A no no] 110*8 Mar 10 114*2 115*2
Pitts McKees * V See N Y Ceil , Gen refund s g_% ........ 1953 J-J 97 q 97@& 97K O
Pitts SIl * E E 1st g 0s...1940 113E 114*4 115 Doc'09 St E Al Hge Tergu g 0s.1930 A-O 109  ....... 109 Decc'Oj
1st consol golO 0s.. 1943 93%J'*y'97 Tex & N O~ See So Pao Co
Pitts* West See IS Tax* Pac 1st gold Os....... J-D 11278Sale 112*8 112*8 11 111 1123
K ea0ing Co gen g 4s. 1907 99E Sale 99 99*2 92 100 gold iuc Os....... .Vai 0 70 Alar'io 70 707
ItegistereO... 1997 98*v........ 97 2100 Ea Div ISE 1st g 1931 J-J . 103 Sep '09
JerseY Cent co 1961 ) 07*4 98*4 Feb 972 Alin W* N W Istgu 0s'JO F-A - 106*2 Nuv' U4
Rensselaer * Sur See 1) * il oI * OC 1St g OS..cvveornnne 1935 J-J 2 107 7aFeb To 107*2 110%2
Rich * Han See/south Uy Western Div 1st g Os...1935 A-O 112 oep '09
Blch * Aleck See Southern General old Os........ccoe.. 1935 J-D IUu7....... 00 2 4 99*2 102
Rio Gr West See Hon & Kio Gr Kan * A? 1st gu 19U A-O 91*%, 91*2 91*4 1*% é 99*2 91*2
Uocli * Pitts See Is It* P ,0l P* W 1st gol 4s .1917 J-J 92 92 92*2
Rome Wat* Og SeeR Y Ooul iolStD* Wprﬂeu g3%s.1925 J-J o) 89 893
Rutlauo See N'Y Cent 50-year gold 4 1950 A-O 80 81
ag Tus* 11 See Pere Alarq Coll tr 4s Ser AT 1917 F-A 85 80
Sag
tJo* Gr 1st let g 4s...1047 92>a 93 92 Mar’'10 92 94 or Ham* Kuu Istg 4s. 711040 J-D 18% 91
8t E* Cairo See Alois * Ohio ylster* Del 1st cou g 5s 1928 J-D 196
Bt E* Iron Alount See Al P 1st refund g 4s.......... 1902 A-O
gLL M1l See'l' lilt Aor StE "0 In Pac RR * 1gr g 4s . 10054 _ 101%2 236 817’4
Bt Eouis & S F=Tong 6s. 1931 120%2 123, PJ4 Feb 122%4 Jl.Lm- Registered... il 101" Fob TO 1R
General golll_a 108 luO 108 108+ 108 20-yr couv 4s. 3-i 109 110%4 636 107~h 116*4
SR ig  Badk e B By 8 Sl s it e “ 10 o
ore *N'av cou g la - 2 .04
Southw Hiv 1stg 6s..1947 LA 5. 321%“9’0 ) Qe SHort Eine Istgges 022 F-A 116 ban ﬂb il 4 ﬁ% 1'?.
Refunding g 4s............ 1901 4 83 83 31 33 Tst consol g O 1946 J-J i13 113 113=8
KCFtS* Al con% 6s..192S 116 11072 115 U 117%; Guar Il'oluud 4 ) JD 94 ale 94 a 94x’ B8 0i7,
KCFtS* AlKyretg 4s 1936 81 81 82 Registered.. .1929 J-D
KC* Allt> lilstgu0s. 1929 lW ... o Utah* Nor g 1926 3.3 io5**4...... 107 Bee'09
Oz'rk* OhC Ist?uOs 9.1913 98*2 987 Fob
Bt Eouis So See Illinois Cent
StE S W 1st g 4s hitctls.1939 93 @B 92*4 B8
2d g 4s ino bond ctfa.. plm 88 83*2 81 Alar |& 81 W ik 4k UCal A VeQl ,
CONSOl GoId 4S..evrrrrrerroo Je sale” 78 i8 77%8 79% \sandallaconsol g4s__ 1950 F-A 96 935. 97egFcb 10 9768 G7
Gray’ sPtTesztgug6S 1947 Je  95*M... 101*8Apr o era Cruz*Plstgu4*asl9o34 J.J wee 96 Oct '09
BtPaul*Uul SeeNor Pacilic Lo
Bt P AUun & Man See Gt Nor 1
Bt P * Nor Pac See N%rAIT 1 Oct’09
8tP * S'x City See CSt st cons Mag. 93's
BA* A Passletgu 194333 874 83 @72 @11 16 863 BY 14/ abssil il E‘A 81l 3%
BF * N P 1stsink g Os 1919 JJ 98 ... 104 Oct'09 *» lot® I 5 100C 103 x
Bav F* West SeeAtl CoastE m Dec '09'
Boioto Val * N E SeeNor* W ’ st lieu ip s fdg M-S Feb TO 100 102
Seaboard Air Eine g 4a...i960 83_*2](1). 84*2 Mar 10 83*2 % st lieu @L;/r g term |s 1904 JJ
Coll tr refund g 65 ........ 1911 m.n  99j4 %*4 99> 8 o8 (%4  1strefand ext g 4s 1959 J-J 7288 Yd "Bs19 163 77-8
Atl-Blrin 30-yrist g 45.«<1933 M-S ....... ,285*2 Mar, 85 87 Det*cn Ext Istg 65..1941 J-Jj a0i 1|J iU/ % <’Olo 74
Car Cent Istcou g 4s...1949 J-J 1&1 ....... 91 Alar 1 91 91’8 Dea Atom Div Istg 4s..1939 J-J
Phi Con * Pen 1stg0s.1918 J-J {Ul ... [07*4 AUg'Qu Om Div 1st g 3*23 .1941 A-0  7UQ..... 768
1st land gr extg 0s...1930 J-J Tol* Cli Div Istg 4 1941 M-S *28 i(é |> Jan To 90 90
Co]JBQ[} 0ol 0S.ovvevereee 943 J-J 106%4... 104 4F oby, i04 104 ' Yab Pitts Term 1st g 4s.190i J-D 2 4202 3 42 52x
Gft& Ala ity Istcou 0s01945 J-J 104*4....... ar rust Co CeNtS....covveeurens
Car* NO 1stgug6s 33 J0gs 1053 O Deoruy! 9old S ... 1954 9Dy g4 04 & gl4|' i 12
Boab Iton 1ot 60 0 3-3 1wo" T 107=4 J'n0'09 Trust Cocertis bale D s 5
81er Shr* So See Al K* x
%Sp Oca * G See Atl Coast L
Car * Ga See Southern See Southern
Southern Paciilo Co— O8 90*2Jau’lo 90%i %
Gold 4s (OeutPao coll).&1949 24 93 922 938 25 Ubtj 05 0 Omait gsy 86%4 202 84
Registered........ /c1949 % g'au Gen * couv g 4s o) i 73
29-year couv 4s........ &1929 PAsaie 1y 3 Ib3*2 72 iuf ibd=a  TrustCocents. 74 sillb 74 0153 74
Cont Pac 1st rot gu g 4a 97*2 97T @ 0| 14 g4 W Va Cent * p 1stg 6 1911 j-J Novy 96
Registered........... ... 90*a 97 Feb 1 1 97 YestN Y * +alstg Gs 31% J3-J 110 112 Feb
Mort guar gold 328, %1929 84 894 ggs Fob'10 o4 Geugold 45 AO o= 93 ‘9o
Through St E 1st gu 4s '04 ’ - 92*2 93*2 _ Income Os... 41943 Nov 34 Feb 07
G 11* SA Al &P 1st 1931 J mcat No Car see Soutn Ry
Glia VG*N’ 1stgug Os. 1924 A GEp © Vpeelq='D E 1st g Os.. 1926 A0 P1R,,105 jur> Feb'10.  104a 104=4
llous E* WT 1st g 0s.1933 y | Wheel Div 1st gold Os..1928 J-J iul % __joiwJdauio. 104 104
1st guar 5s red......... 933 104 |00‘ 05*@Jan ' lo 195 105*8 Exten* Imp old 0s...1 F-A g) 105 Decoa .
JR& T ClstgGsintgu.,1937 109 °2110°4 09 gAlai’ 10 109*2 n o UR 1st consol Mg » sale : g4 | 6 84*2 67*4
Consol g 6s iut guar... 1912 99 09 ’09 .. 13-J 99 Dec
Gen gold 4s iut guar..1921 X I
A\*V'a\‘ct\),;I\i Wd|v65t965’3U 5 .- !
st gu g 6s Q.. J.J3 94%2 91*4 94 94°s B4 95
Mor a}:gls EafT lSt7—1918 g 1184 B Nugj% «l Sup* Duldiv* term 1st4V36 MIN 93 *%bale 93*2 9JE 92%2 94
............... ov
W ot Cal guar g5s...11i1938 ! 1" 'I:'neilegraph and Telephone |
Ore * Cal Ist guar g Os. 183 Telep & Tsllscoll tr4s 1929 J-J  91*4 918 91% 93
Bo Pac ot Oat—6s E* F.1J\ Convertible Z................. 1936 M-s  104*4 sale 103*4 1U43 433 101  106*
Ilsgcgou gGu G - A gg glcie 99 99 | 1 98*2 99
. ale 93*2 402 | 97=4 99
gratdiine o e i e B oplis e
0 Pac oast 1stgu 4s g. 00 J meot, union coi ir cur os.iJoa j-j X ale 994 il 99*2
Tox*N'OSabHivlst gos.1912 10027 1098 Feb 10 . 10ZMP*2  Fd'and real est g 4%2S...1950 M-N 9855 97 8‘2*2 97 ;30 95=8 974
Con gold Os......oocovveies 02 Nov-09 Couv 4s, Series A ... 1936'M-N sale 1 102%4" 03 1013 1023
-U1SCEEEANEOUS ROND-S—Concluded.
IUiiiiiilnctui‘iiig A Industrial .Uuiiiiluctiiriiigifc industrial
Gen Electric deb g 3His. |942 F-A 83 ... 8 Jan'lC 82 82  Va<Car Chem 1st 15-yr 5s 1923 J-D sale 09 94 44 gpea 99*4
Fy gdebOs....coou.... 1917 J-D 143 litj 114 ~ 144 138 147*2 Westlueliouse E <feAlst5s '31 J-J bale 92 2=4 13 90 93
lut Paper Co 1stcou g 6s.191b F-A 104 *04*2 704 104 103*4 104:4 Jllscellaueous
Consol couv s f g Os....... 1935 J-J 84 : 85 gg r 10 84  89*4 Adams Ex col tr g4s.........1948 w-s 93 H 4 2 912 93
Int St Pump 1stat Os. M-S 95*4 Halo 95*4 9534 95 96% Armour &Co Istreal est4*ss3U J-1| bale 35 927 ogar2
Lackuw steel 1st g Os.... A-0 98  98E gg*2 Alar'lo 98 100 Kush Terminal 1st 4s. A-O 88T % ¢ 88E 89
Nai Enain * St;lg 1st Os.. 1929 J-D 97 974 \&7 07 97 97*4  Consol Os... J-J 98 074 Alar 96*2 97*2
N Ll Air jsrako Ist couv 6s’'28 M-N no 11) Mar 10 109 1144 Chic Je<fe -t J-J 105 100
Ry Steell Spgs IststCa...1921 J-J 97 9734 97*2 97. 96*2 98*2 DetAl& Atldgr incom A0 30 4 40 an Tu
Rcpuo 1* d Est*coltr0s.1934 A-O 104 104" Alar’ 10 104~ lustitlor Irrig Wks M-N 97 (EY @f’?
Union Hag p 1stst5s.193U J-3 93 95 95  96*2, lut Aloroan Marine 4>25..1922 A-O k 3*3 %l% 8 1*2
Stamped. ..o ) 93 ... G*ZJau io 96*2 90 2 Int Navigation 1sts|5s.1929 F-A 82 Salt
U « | eutn Coqardeb g 6a", 1913 vi-N 104*2 106  104*2 Alar'io 104*a 1044 NOWBNe Ship & D D5adl990 J-J 95 53 Dcc’
Us l/e 1conv ebgb5s’24 3-3 89*8 Sale 89 00 89 94*4 uck 00-yr 1st g 4s..1951 F.a 934 93*2 Alar) 93*2 94
us I|ed i Hot 1stsfg6s.1931 J.J ... 92 99 90 88 90  Proviilonco See deb 4s___1957 M-N 87H 90 Jan _ It
Y S Rubber 107/melitr6s."18 J-D 1034 Sale 103B 103®, 102-2 1013 Provident Eoan Soc 4¥23.1921 -\m-s J1y’09 e
@J S Steal Corp— O.CODP <11963 MN 105 Sale 1047 105+ 104 106 Z S Yuba Wat Co cou g 6s..1923 J-J J'ly’04
_S110-00 yr 5s. I reg .<311963 M-N 105*8 105 103 B 100=4 Wash Water Pow 1st Os.. 1939 3.3 ib'i Feb'10

=No price Friday; latest bid andasked tills week. ODue Feb dDiie Apr«Due May aDue J'ne ADue J'ly fcWoTiiKoDuo'jct'BDue Nov~oVionSal*
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CHICAGO STOCK sx0BAVGfi-—tock Record—Daily, Weekly and Yearly

STOCK'----HIGHEST AND LOWBUT HALE EMCEE. Houes STOCKS Range ,0: xange )or Previous Year
. o} the CHICAGO STOCK Year 1910 <19091

Saturd Monua, Tuesday Wednesday — Thursday Friday leek EXCHANGE

March Marct 14 March MarcJi 1 March 17 March 18  shares Highest
+170 195 5*170 195 *170 195 ,*185 195 1S5 Mch'1o .100 X Mch 7 1S5 Mch 7 180 Mch 190, Feb

3 T8 ot 04 34 Last Salt 8 Feb 1o oo PN T S5 My T2 9ct Jan

71 ™ Ta 7 Feblo o prel --1U0 7 Jan t 7*2Jan 7 Oct 15 Jan
*104° 1062 +104 106% *104 106 105%2 106 . *106 10072 100 Chic Rys parf 6l |™... 105 Mch1l 105 Jan 5 090 oo 11980 IT
he 33 33 b 33 Sa 31*2 *31 32 *81 82 2. 282 Feb i 36 Jan 16 1 Dec @Jaﬁ
19 19 19 19 LastSale 10 Feb-10 3" 10 Feb € 10 Jan 0abec a0 3am
9la 94 94  Last Sale 8 Mch’io *4' 8 Feb & (O*sJan 6 8 Dec Jan

*3 34 *3 34 3 3 *3 32 8 3 Mch 9 5 Jan 15 3%| Dec Jau

28 30 *25 9 <26 30 *26 30 *27 30 28|2 2812 Ivans City Ky & Lt- IOO 2812Mch 18 39 Jan 30 Dec J'ly

*70 SO *7012 80 =70% 72  *70% 72 Last Sale 09 Fcb’10 Do prc 69 Feb 17 73 Jan 78 Deo May

16 162 *16 162 *16, 162 *16 16a 16 16 *16  16i2 16Metropo| WS Kie 100 16 Jan 11 17 Jan 15*8 Sep Dec

*53 i? 534 531 63a *62 65 53 53 *51 64 Do pref — 100 51 Feb Jan 47 Jan 59 Deo

*15 *15 17 *15 1/ *15 17 Last Sale 18  Dec'09 Northwestern Kiev___ 100 17 Nov 25 May

*60 *60 *60 *60 Last Sale 79_. Aug09 Do prel 100 63 3an 73 May

*53% B 53 53 622 *52fa 53  *52|2 53 *52 . 100 South Side ETevated..100 502Feb 9 g52Jan 60 Jau %& May

*27 2872 28 28%a *27 284 27 28S 271 27 2012 26i2 205 Streets W Stable C L.100  25i2 Mch 64% Jan 294 Apr - Dec

*02 100 *92 100 *92 100 *92 100 Last Sale 100 Feb-10 Do prel 100 90 Feb 104 Jan 6 97 Feb 10s Deo

cellaneous

*12 1214 124 124 IDs |ps 1D8 1D8 1D8 1DS *12 1% 350 American E 100 Feb 3 13%Jan 10 Jan 154 Nov

*77*2 78 T84 \gS 78 /8 76 76 *75 77 ﬂ A 7 160 Do _ prel 100 Feb 8 82 Jan Jan 80 J'no

*240 *240 *240 *240 Last Sale Oct'09 Amerlcan Radiator.. 100 Jan 2254 Oct

*130 *130 *130 *130 Last Sale 180 Jan'10 130 Jan 21 130 Jau 26 126 Jan 132 JTy

3075 75 76 31275 74 75 %74 75 w4 75 10 Amer Sﬁlpbul ding__ 100 72 Feb 7 788Jan 5 "54i8Apr 818 Dec

*110 111 *110 111 *110 111 *110 111 Las tSaIe UO|2 lich'10 Do 110*2 Feb 112 Jan 11 101 Feb 112 Sep

*141 142 14134 14131 141 111 140 140 *140 142 300 Amer Telcp cg. 135 Feb 3 142*8 Mch 139 ,Aug 145 Nov

'8 June09 Boo h (A ) .......... 100 nc Jan

4 June'09 '}__) 00 . May Jau

%% 382 382 382 39 @ 38*? 52 39 +30 39 1§ Booth isheries com___ 33 Fei> 4 m.]an 5 10 May 40 Deo

eg*z 692 70 * o * 70 Do pret 60 Feb 7 Jan 4 g) J'I0  75*2 Deo

* * 5%8 * S% Last Sale 54 Mch'10 Cal & Chlc Canal & D.100 50 Jan 11 65 Feb 17 4Jan 68 “ Apr

Last Sale 1~ Feb'10 Chic Brew'g & Malt'g.. 1 Feb 4 1 Feb 4 1 Apr | ,Apr

Last Sale,22lo  Nov'09 Do pref e 2i2Nov

*45ta 46 45 45% 4514 *45 46 45*s  451£ *45 46 183 Chic Pneumatic Tool. 100 388Jan 20 47 Feb 11 Mch 42 Deo

132 132 132 132 132 132 132 132U 134 131 135 1%5 1SO Chbcago _Tﬁ{ephone .100  127*2 Feb 137 Jail 3 127 Jan 140 Sep

24 Mch'09 0__ rights

4160 161 *160 161 *159 160 *155 159 159 159 *157 10 Chic Title & Trust__100 142i2 Jan z_ 163 Mch 10 117 Jan 152 Oct

116 116*2 116" 116%4 116*2 116*a 116*2 1167S 116's 116 116% NOCHh 390 Commonw'th-EdlIson.i0O0 113, ,Feb 9 12U2Jan 1L 107 Jan 1212 J'ly
1% Feb’10 Do _ rights . Jan 26 Jail 13

- 19 10 18% 184 *18 19 *] 19 Corn Prod Re. ‘Co coni__  1p2Fed 4 Jan 8 i1 Feb Aug

82 Feb’10 Do pref _]ﬂ) 82 Feb 28 82 Feb 28 704 Mch May

934 9Bl 982 9Bla 99 994 98% 99 9812 98% 982 99 778 Diamond Match 982 Mch1l 127 oan 0 117 Jan Aug

8212 842 84 84 &3*2 82 83 8*2 85 8*4 80 4,302 lllinois Brick 100 75 Jan ‘5 80 Mch 17 38 Jun Dee-

*43 __ *43  ___ *43 Last Sale Masonic_Temple 432Mch 9 40 Jan 7 43 Jan 47  Sep

Milw &thIC rewing__ D
t sgle Nov'09 Do pre § Nov 21 J'ne
iﬁ Kﬁlu% 4 110*4 +]165 ]E h National Biscuit____ :ngg %%45:&3 Zg 115 ﬂan 1Z; 97% Jart1J 1194 Sep
t 124 Mc 10 an 125 Jan 118*4 Fel Se
*ﬁé ]ﬂa 113 72Nat|0naPCa bon 100 104 Feb 24 Mch 14 82 Jan mDe%
ﬁﬂ *119 *120 ;5 1204 12d_4 Do pref......... 00 112 Feb 10 Meli 110 Jan 124 Nov
. ]_’LUa IIOI4IIOI4 a HO* noi2 noi2 277 People’'s Gas L&Coke.lIOO 10612 Feb 3 J..n 102 5Jan  119% Aug
11-10 Mch'09 Do rights 2Feb 1 Mch
ma ? *ﬂ*ﬁ ’a 160 138*a 158*2 160 1,207 Sears-Roebuck com..100 148 Feb 7 Jan 3 55 Jan 169*a Dec
* *119: MPJ31-120*a *11938 21 121 121 20 Do ref 100 ma38Feb 14 122 Mch14 101 Jan 1213] Oct
1058 106% 1057S 105: 105*4 10678 105*] 105% 105% 100*4 1.264 Swift Co ...100 10U2Jau 25 109%Jau 8 100i2Jan 1144 Aug
Feb’'09 Do rights 6 Feb 20 Jan
ﬁ 186 *183 186 *183 186 *183 186 14 The Quaker Oats Co. % 162 Jan 13 186 Feb .9 119 Jan 162 Dec
% 10412 104% +104 104*- +10%ﬂ104 Kﬁl 104 10 104*2  104*2 100 Do ref 104 Jan 18 106 Jau o 98*2 Jan 10?. Dec
i 84 812 1,480 Unit Box ||d & P Co. 8sMch 17 15%Jan Feb % Mch
iVpr'o9 Do prel Mch 9ia j,m
*19 Z) *19 ' Z) 18 18 *7*2 D «7 20 =17 20 Western Stone______ 100 16*2Jan 15 Feb 25 Mch
BONDS ) Uuiiiand-  Surplus Dividend Record
CHICAGO STOCK Inter- Price MceKs E'ds Range NAME ing and
EXCHANGE est Friday Range or  Sold lor Hoc/c Profits In In  Per- Las'. Paid
Week ending March 18  Period March IS Last Hale Year 1910 t 1903 1909 iod %
Eld Ask Low High No. 1n} #igh s Calumet National $39 126 6 0 An Deo 0), 0
F-A o1 ggzgﬂm ch' 10 I "9834 Chicago City %061 10 10 j4 Jan TO.5
J D 1923, Sale “oi 9214 941, Commercial National.. 3, 518 101 it12 all Jan To, 2
A-O0 —  — Continental National.. 4973133 8 8 QJ Jan TO 21*
Cal & So Chic Ry Co Corn Exchange National 5143918 12 12 tH Apr TO, 4
F-A ‘ne’QJ Urexel State 1,41 6 9 AOOct '09 5
J-J Oct'09 Drovers’ Dep National. 400,438 UA 10 J Jan ll), %012
J -1 100 Ma)(/)'sg7 ' Englewood State 31,230 6 6 83 Jan ’Ié,
Chicago City Ry 55 IF - A 103 Sale 103*4 14 l@/u 10314 First National__ 8,441,395 12 ]BI -M Dec 3109,3 v
Chic conso, Br & i - 103  Apro4 First Nat Englewood 167,631 10 .M 1)ec31'09, 2%
- 2 - Apro9 Foreman Bros B'k'g Co. 517,489  I'riv =g 13a N
F - _ jan’'Qj Fort Dearborn National 368,394 8 8 QJ Dec3109,2
CA-(0) ~Hamilton National 146,105 5 5 JJ Dec3l'09,2%
-5 —- _ I pecw Hibernian B'k'g Ass'i - g6l g QJ AprTo’2
Chic No shore Elec 6s.191 A - O 87 I'eb@.... liaspar State Bank 113,730 10 -J lail TO, 20
Chic Pue toot 1st 5s.al92 J - J 187*2 Sale 87" 8414 8734 Live Stock Exch’ge Nat 474,665 10+ 2 10 -M Dec.31'09,2%
Chic Ry 5S....ccccccviinnnns 192 F - A 1081 Sale w0075 12 10mT 1013 Monroe National 04,518 4 4 %l- Feb_ TO.1

Chic”Rys 4-5s series "A' A - f _ 952 96% Mch’'10 95*5 i Nat Bank of RepuUblic__ 2,000,000 1.173,262 8 8 J Dce31'0>2

Chic Ays 4-5s series J - 8 sal 84 8l % -iiNatlonal City 1.500.000 517,476 3 6 %J Jan 10, Ua

Chic Rys 4-5s series “C1 F - A QUZ  90% 902 90% 6]. National Produce 250.000 73881 __ 8 J Dcc3109,1

F-A & i&éFeb' 10 — = 10034 10l North Avenue State 200000 66,541 3A O Jau TO. 1%
C - A teen 1013 Jul North Side State Sav'gs 50.000 18,599 6 0 J Jan TO, 1%
- ... 100% 1081 North West State 200,000 7,776 _ %JJ Jan 15T0.1
M-N T QAng 08 People’s Stk Yds State.  300.000 82,183 Beg. b us. No VIOJ V.89, p.1320
M-S T~ July 08 Prairie National. 250.000 73,35 _
. i-D m 103*4 ? 103 103*4 Prairie State 00.00 56,002 8 6 QM I>6C31’09 1%
Commonw-Edison 5s.1943 d - S 1023, b 10238102% Ra'lway Exchange_ 50.00 13,995 2 None __ Jan '08, 2
Chic Edison deb 6s.191 J - J J’I]ﬁ'ﬁ Securit 300.000 169,511 ____ 1A ____ DecJt OJ Ua
Lt g es__July'ie2 A-o M0 __ 2 10 10?2 South hicago Savings. 200000 62000 ~F ¢’ QI Apr 'l 2
Debenture 5s n- s 100% Aug'09 South Side 200,00 3,017 Beg. b us Sep t.’ Q) V,gg 817

Commonw Elecﬂ"bl94 105 10 12 oo mcn10 — 10Dl State Bank of Chicago. 1500000 1605950 203 Jan 1O,
Ilinois_ Tunnel 5: 928 | -D — — 80 Dec'08 Stock Yards Savings___ 250.000 18H35 7 8 QM Dec3i'09,
Kan City Ry & ngﬁt ) Union Bank of Chicago. 0.000 37751 6 6 MN Nov '09,

Co 55 1913 4. N 904 pec'0 Wendell State 50,000 0740 & Nope QM Dac3108, 1%
Knick'b'KEr Tce 15t 55.1928 A - 0 t— - X 90 Mch09 American Trust A'Savs. 3.000. Qrey, 1. 8 6 J July '09, 2
Lake St EI—1st 5s___ 1928 J - J 80 84 83%a Fcb'10 82" "g5" Central Trust Co of Il11.. 2.000. @I, 133 7 7 J Jan '09, 1%

Income 5s 1925 Feb — — 16 May’05 Chicago Sav BK &Tr 11500 107,5: 6 J Apr TO,
Metr W Sale Chicago Title & Trust.. 6,000,000 (1,319,160 6 J Apr TO,

1st 4s 1938 F- A @a 83 82% 84 Citizens Trust A Savings 0.000 3 4 2-0 Oct '09, 2

Extens - 80 80 Feb I 80 % Colonial Trust A Savings 600,000 516,493 8+ S+2 QJ Apr TO, 2%
Morris & Co. 4 —— | J t92% Sale 418 921, I Drovers' TrustASavings 200,000 105055 732 T 8" OJ Jan , 2
North West El 1sT45.1011 M- 55% 90 954 96% 964 Farwell Trust Co 1500.000 200,321 ___ 3 QJ Jan_TO. 1R
No W G-L & Coke Co 5528 q -m Dcc'QJ First Trust A Savings.. 2,000,000 3,122,469 _ 13 Q.M Dec31' 09 4
Ogden Gas 5s 1945 3- N 94la Sale 94% M2 '92% 94% Guarantee Trust A Sav. 200,000 5.680 Incorp orated 1908 vs7 pr
Pearsons-Taft 5s 1916 J - D  99*2 1003s Mch'09 Harris Trust A Savings. 1.250.000 1 213,052 0A QJ Apr TO, 2%

9612 Sale  96*2 '3 96*2 06la Illinois Trust A Savings 5.000. g,@q,‘; 4 10+ 4 10+4 Feb O

4.60s Series E M-N o7 97 Feb’lU ___ 97 97 Kenwood Trust A Savgs 200,007 53,59 0 651 @J Jan TO, 1%

4.80s Series 9812 Sale 98% 3 98% 982 LakeVlew TrustASavgs 200,000 36,134 4A 6 ﬂ Jan TO, 1%
Pco Gas E & C 1 631943 A - O May’09 Merchants’ LoanATr 00. 502,000 12 12 § Jan TO,3

Refundm?_g 1947 M- S 103 1034 103%Mch'10 103 103% MetropolltanTrustASav 750000  255.81 6 6 J Apr TO, 1%

Cldc Gas L&C 1St 5sl937 J « J O  Sale 1 1 Y6 Northern Trust Co 1.500.000 2,185,362 8 8 (J}J Jan TO,

Consum Gas 1st 55.1936 J - D O  Sale 102% Q 6 North-Western Tr&Sav" 00.00 61,010 6 6 JJ Jan TO,3

Fuel Gas Ist5s1947 U- N Dcc’'09 gl_ Pullman Trust A Savgs 500.000 193,882 8 %J Jan TO.2
South Side Elev %s.1924 3. ) ﬁ sale 93 93 3 @ Sheridan Tr A Sav Bank 200,000 23571 Begs b s JTy 270 9 V.890.141
Swift & Co 1st J-J Sale 100 100 2 100 100% Stockmen's Trust A Sav 200,000 29,037 JJ Jan’ TO. 2%
Union El ‘Loop S5, A-O __  9a 88 Nov'09 Union Trust Co 1.200.000 1,062,969 8 *8+ 2 Q-M Dec31'09,2
Union Paclliccony 43.1911 11- N 114 Nov'04 WesternTrus. A Savings 1.000. 2! 6 0 J Jan TO. 1%
United Box Board col 6s'26 — D 72la 70 70 "6 Vo To™ West Side TrASav Bank 200,000 81,797 Began buslne S3Be pt 5 1903

General mtge 6s 1- 89 80 Nov'09 Woodiawn TrASavBami 200,000 41538 6 0 QJ Jan TO, 1%
Western Stone Co 5s.. 1909 A 85+2 July

Note.—Accrued _ Interest muSt be added to all Chicago b end prices.

TJan. 31 (flos of business) for national banks and Feb. 1 (opening of business) for Stato

LINN DHCR tti Ls Ave Ak 2 byo,Dee. 3 % JURE;" kATST 9% —In shck, n Capital an(fAsgrpl_‘[Js foBheklnchasseg

Sate Dm d3t 1909w StoMc mereaspri 3 Q v In addition the eaLTIva u|va|ﬂr’% coafmAe/ rgwnqre':lranﬁomfsrtorg Fgrst Héjnﬁg. Y92 N»&twnnq
Bank absorbed by the National City Baan See V. 00, p. 538. z Capital Increased to $8,000,000. See V. 00?7p. 000. Hamilton Nationa
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Mae, 19 1910.]

\Volume ot Business

THE CHRONICLE

at Stock Exchanges

Electric Companies Bid Ast
Chic Edison Co—See Ch ca list

7G1

indnsfrial and Alisccl Bid Ask

Con Steamship Lines—

r't West Pow 5s éle Jog 122 Coll EII' 435195I7 rets. 1%)6] 7_I5_ 150
Kings Co E: L&PCo 1 118 Crucible Stee b
TRANSACTI%Nﬁla\} ng'\éIE\\;v YNOOR$E§FSEYK EXCHANDK arrag an TI‘O\Q El Co.50 * 89 92 e Preferred I 88*, 89
: : ow Co 55 65 Davl>Daly Copper Co.10 'g,% 33»
U ( redeénedWT— o 2= 4 Dpiamo(%l)évl?\ltcn ro 132% ik
alocks. Railroad, nite ec o uPont eNcmPo
Week ending V. S. 1st g 4s 1019.......... - 792 801 e Preferred 109 83
March 18 1910. Shares. Ear value. Bonds. Bonds. Bonds.  Western Power com. 83 85 e Gold 4 Ks T036...J- 37
Preferred 54 55 Econ'y Lt ft 1' (Joliet, 1l
Saturday 227,332 821,130,700 §1,631,000  $58,000 st M's Cg 55 1956 a %
Alonday 432,945 39,459,250 2,571,500 318,000 Telegraqh and TeIePh% Electric Boat J 22
Tuesday 079,975  61,205.85; 3,362,000 72,000 823,000 ?Amer Tele ble 70 7 Preferred ion to 63
Wednesday 754,651 60,853,850 2,492,500 215.500 3,000 e Central A So Am er..100 118 1|1 Empire Steel 7 10
Thursday £07.674 45.707.900 2'027.000 302,000 Comm’l Un Tel (N_Yl 25 108 116 Preferred 75 80
Frhlav .” 685219 61.231.900  2.926.000  208.500 limp ft Bay State Tel. 9% mGeneral Chemical__109 99 105
. §26,000 ¢ Gold It Stock Telegllon. 105 e ComsoATes 4y ogio b4
I 1,174,000 ) ¢ o 0c eleg ___ Goldfield Gonso ines io |
Totalosn n,87,7'G 285,709,450 §15,010,000 $ ¢ Northwestern Teleg. 50 105 Gold HUL Copper 1oy e
. aclilc antic — SjO  Grecne-Cananea______ 20  *lul4 o
_ Salesat Week ending March 18. Jan. 110 March 18 elac Telep ft Teleg PT100 9 o Guggenheim Explorm 100 210 220
1909 Southern ft Atlantic.. 25 90 00 e Hackensack Water Co
Exchange. 1910 1909, 1910. - Ref g 4s '52 op '12. ]_eﬁ 87
Fer COm anies Hall Signal Co com. 40 48
Stocks— No. s.iares___ 3,187,700 __ 2,559.114 50,908,512 37,141,811 s 1911.J-J o1
Par value 285,769,450 5230,077,350 S4,611,198'900 $2534/006,875 B\ N Ely R Ferry sthi00 30 x Hayana Tobacco Co C 3 %
Bank shares, par. $186,500 §357,000 §26,300 7 15t g 2 M-N 55 1st g 53 sz J-D 60 65
5 NYftlloli 55 May '46.J-D 98
oo ey me g g “RSERIGR 8 el W o
tato bon , d y d ! : NY ft N'J 5s 194 J-J 97 ... 45
UR, and mlsc bonds_ 15,010,000 15,370,000 187,925,000 287,325,000 10th ft 23d Sts Ferry.100 4 p Hggokﬁn III_;\/Iugr& rl'nr%w o 35
Total bonds____ §10.210,000 $16,046500  §198,660,200 §298,438,600 }St mige €3 Sltg%E-Jlg’g & .3, Lo10 % -
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA elst 55 1920__ 97 90 Preferred
EXCHANGES. Hudson Realty... . 110
. Short-Term Notes e Ingersoll-Rand com. 90
i ) ni Clgaer A4s 11.. HS 9834 914 referred 05
. Boston. Philadelphia. Ser B 4s Mch 15 "12 M-S g 98 Internat't Bank'g Co 100 no
Week ending . ; i i Bethleh steel 6s '14..M-N  99R 100 [nternat" Mer AIar—SeKﬁ tlilgx list
March 18 1910. Listed  Unlisted Bond Listed  Unlisted Bond 9/34 984 international Nickel 150
sluires.  shares. sales. shares. shares. sales. 10034 101 Preferred too 89 92
Hudson Companies— 1st g 55 1932, A 03 %
Saturday..------------- 11,308 11,349 §24,000 16,013 4,223 §11,088 6s Oct 15 1911 A-0 9912 1002 International Salt 7
Monday 24,047 15,267 42.000 29,283 1,937 5 Interb R T g 6s 19TT.AI-N 1024 103R 1st g 55 1951........ 55
Tuesday — 23779 18163 67,500 31,585 7,823 54,502 K C It &LI ht 6s'12. M S 98% 992 |International Silver.. 60
Wednesday__ 27,156 31,022 44.000 38,294 10,006 60,907 Minn 5s 'II.F 9034 100 Preferred 115
'Thursday 23,211 15,269 83.000 42,765 8,388 72327 NYC Llnes Eq 5s'10-! 27 b 4.40 4.20 1st 6s 1948 J-d 111*2
Friday_ "~ .. - 20,300 13,528 60,600  47.223 6,930 113354 N V N il 4 11 5s '10-T2 100*2 102 Internat Smelt & Mefg 100 150 160
Nort ft West 5s 1910.AI-N 100 100% internat lime Recor IOo 80 95
Total ..o, 129,800 104,598 $321,10 | 205,163 39,307 §334,121 st L ft San Frg 5s’11. J-J 100 100% Preferred lo 100 102
1 41 s'120p. F-A 0734 WY Jones ft Laughlin Steel &
ecurltles South Ity g B 1918 A 9512 'J8S  Ist s tg 5s 1939.AI-N 101 102
Tidewater 6s, 1913 guar 10134 102% Lackawanna Steel 100 45 48
o vt el Eho b0 B Neoirn Al e S
i “ i " ere marked “f. Westingh'e EIft S o 9 Deb5s w 9534
All bond prices are now “and interest’ except wh [¢] Lanst. Alonot pe. (e Eﬁ oot
. . Lawyers’ Mtge Co 265 2b2%
Street Railways Bid  AiA Street Railways BUI  Ask Railroad e Leh ft Wilkes-B Coal 00 209
ew York, Civ Pub Scrv Corp N J icon eChic Gt Wcom tr ctfslSce Stock Exc e Lorlllard <P) pref 100 125
Blecck St & Fui Fstir.100 15 20 Cons Tract Ot N J..10 ﬁ 76 e Preferred tr ctfs../ list Madison Sq Garden.. 109 35 50
€ 1st mtge 4s 1050.J-J 60 70 t 55 1933..... 2. J-D 105  chic Peo ft St L— 2d 6s 1919...........
eB'y & 7th Avc stk__10U 125 140 New k Pang 5s '30 J-J %2 10812 " Prior lien g4 %s'30. AI S: 87 92 Manhattan Transit *19% 1%
e2tl mtge 55 1014..J-J Os: 99p id Tran St Ry 100 Con mtg g 55 1930..J-J ) 53 60 Monougahela R Coal..z§0 "X
Con 5s 1043—See Stock Exc list A0 104 — Income 5s. July 10%/ 5 Preferred *233, 2
B’wny Suri 1st 5s gu 1024 102 105 Chicago Subway T23 3 Mortgage Bond Co lie
eCent'l Crosst'n stk..I00 74 7814 Kansas City Sou 55 Apr 1 Nat gank of Cuba____. 082 100
CC 1|sélr<n (-:}_IGE %JOSZtZk Niol\(l)/ gg 355 % 1993 Ons 140 N 19&0 SfeeMStock chg ?nEsc Ilstt Nat'l Sureﬁ/ 5 232 240
r Cei . at S 0 exico—See xc list Nevada Cohs’d Copper *23l»  24%
aClirt'r ft 10th Ststk 100 80 No_Hug Co Ry 6574 J-J 102 Norttrn Securities Stubs, 108 115  Nevagean M & 8he B W
Col ft Oth Ave 5s See Stock  Exc 5s J- J flff) Pltts Bess & L E 50 *32 36 e New Central Coal 20 30 60
Dry D E 1 & B— Ext 55 19 Preferred . 50 *69*2 732 NY Air Brake 6s—See Stk Exc WIS
e 1st gold 5s 1932..J-1) 99 Pat City con 6s 31.J- D ﬁ 118 e Railroad Securities Co— N Y Biscuit s 1911.AI-S 100
e Scrip 5s 1014 H-A / 40 2d 6s opt 1914..A-0 . Il Ostk tr ctfs eer A'52 g7 91 eNew York Dock__ 34 38
Eighth Avenuo stock. 100 250 So Side El (Cldc)—See Ch I‘W list Seaboard Company— e Preferred 85 87
« Scrip 6s 1014__F-A ) 95 Syracuse R T 6s'46..M-S 1st preferred. 100 N Y Altge ft Securlty.IO, 220 225
* 42(1 & Ur St F'y stk. 100 * 200 Trent P ft H 5s 1943.J-D 98 Com & 2d pref—See Bal t Exc list iN Y Transportation.. *5
42d St Al ft St N Ave. 100 United Rys of St L- Seaboard Air Line— Nlles-Bem-Poud com. 93 102
e 1st mtge 6s 1910.Al-S Coni vot tr ctfs___ 100 17R 182 Coll 5s ext Alay’ll.Al-S __ *99>s Nipissing Allnes . ft *10%4 10%
2d Income 0s 1015.J-J / 60 e Preferred 100 083, @3+ West Pac 1st 5s '33..Al-S  96% 97% Ohio C Copper Co, x40 4%
Intcr-Mct—See Stk Excli ange list Gen 4s 1934—See Stock Exc list e Ontario Sliver —]00 2% 372
Lex Av & PavF 5s see Stk Exc list UnltHys San Fran See Stk Exc list Otis Elevator com____ 62 55
Metropol St Uy—See Stk Exc Wash Ry ft El Co 100 39 3979 Industrial and Misccl Preferred 99 100
Ninth Avenue stock.. 160 Preferred 100 902 91 Adams Exp g 4s 1047 J-D / 9312 94% Pittsburgh Brewing_00 *23 23%
Second Avenue stock. 14 18  4s 1951 J-D 834 80 Ahmeok Mining +209 215 Preferred 50  *41 41
e 1st M5s'Q0ext '10 M-N 99 100 . Alliance Realt 115 120 P|ttsburgh Coat—See Stk EXC list
_Consol 5s 1048 F-A / 60 68 Gas Securities American Boo 155 }% Pope Alfg Cocom; 100 70 73
Sixth Avenuo stock__ 100 110 120 American Brass 100 123 Breferred 100 SO 85
Sou lloulcv 5s 1045.-3-J 60 85 New York American Chiclé com . 100 225 227 Pratt ft Whltney pre 0
So Eer 1st 55 1010...A O 8 9 Cent Un Gas 5s 1927 .J-J 10021002 " Preferred 100 103 106  Producers Oil 145 150
Third Avenue—See Stock Exc list Con Gas (N Y)—See Stk Exe list ~ Am Graphophone com 100 ~ 0 10 Realty Assoc (BKiyn).I0O no 120
Tarry W P ft M 55 1028 | 50 80 e Mutual Gas iou —— 5 163% Preferred 100 23  23% Royal Bak Powd com.100 180
YkersStRIISs 1046 AU 75 85 New Amsterdam Gas— Amer Hardware____100 112 145 referred 100 108 109
28tll & 20th Sts 55 '06 A-0 / 15 25 1st consol 55 1948. -3 10D Am Alalting Gs 1914..J-D 103 10.Q Safety Car Heat ft LT. £100 132 13
%Twenltty t;”trdSsSIOs”:sE ||502 %84 220 NYC&ERIGE?S 595}1555 44", j]j] 18? Amer Press Assoc'n_.100 95 I:LOO Seneca Alining *
nion S 10H onsol 5s b Am St Found new—See S tk Ex list  Singer Alfg C o 100
IVestchest 1st 55 '43 3-J 65 76 N ¥ ft Richmond Gas, 100 35 '£0 S Zouth iron ft STORTT 52‘0 580
NY &WecstchesterL'ht'g— Preferred 48
Brooklyn Deli g 5s 1954 guar.J-J 100 ﬁ Standard Cordage- 100
Atlan Avenuo HR— Nor Un 1st 55 1927.M-N 99 American Thread pref **2 5 1st Mg 5s '31 fed.A-O / is 22
B Bo?t V?I 951353%'6'3'5'&% 8%% %8% c St%nd?rd gas com. 1%% 50 Am Tobacc?dCo com..100 440 1?3 Adjust M Gs Apr 1 198]9. | 22 8%
- e Preferre Amer Typefdcrs com. 45 Standard Coupler com 1 35
Brooklyn City Stock..10 185 115 e ecneso.——wmn 1P 1D Prefe¥lped 102 1056 preferred ’ 100 100
Con "5s—Seée Stk Exch ang7e list o V\? 0s T939___AI-N 09 100 Standard Alllhug Co-100 19 21
Bkin Hgt< 1st 55 1941 A-O 97 102 Other Cities mer r|t|ng Paper.. 34 Pre'erred too 67 60
BkiIn Queens Co & Sub— Am Gas ft Elec com.. 50 *50 511. 2% 28 1st 5s 19 84 87
c1stg 5s'41 op ‘16.J-J 98 101 Preferred 50 *13 45 15t s g 5s op09JJ 89 91 Standard Oil o 35 050
Con guar 5s—See Stock Exc list Amer Light AtIGI&U IndSSLlues.| 8 Vo Swift ft Co—See Bost Stk Exc list
Ilklyn Rap Tran—See Stk Exc list Preferred Preferred 21 23 1st 5s—See Ciiio S Exc list
Coney Isl' ft Ilklyn..100 70 80 PBay State Gas.. u Col tr g 55 1959 J 7 (1>% 07% lexas Company 196 200
1st cons g 4s 1048_J-J 78 8 Blngh ton <N Y) Gas Wks Barne¥ & Smith Car.. 100 Texas ft Pacific Coal 100 mD 102
Con'g 4s 1055~ 33 75 8 9 55 38 A0 o7 M0 “preferred 100 1045 1072 Title e Coot N v 60 16 1.
lirk € ft N 5s T039.J-J 95 100 Brook yn Ull Gas—SeeStk Emlist BethlI'm Stee Corp— ee S tk Ex list Tonopah Min (Nevada) 1 *7% 73
Grp t&Lor St 6s T0.-Al-N ., Buffalo City Gas stk.. 100 £3. Bliss Company com.. 50 125 Trenton Potteries com 4 8
Kings O El 4s—See Stock Exc list 1st 5s 1917—See Stock Exc list Preferred 50 125 135 Preferred, new 55 65
Nassau Elec pref 100 . Coil Gas of N J 55 '36.J-J 93 95 Bond ft Mtge Guar __100 259 ;0J Trow Directory 26 35
5s 1044 A-O 103)4 1041 Consumers’ L 11 ft Pow— Borden’s Coud Alilk-100 116 1102 Union Typewriter comlOO 59 g1
Ist 4s 195T—see Stock Exc list 55 1938.. .J-0 10 Preferred loo 100 106 1st preferred 114% 115
N Whbg ft Flat 1stex 4 s 90 95 Denver Gps ft Elec...100 145 150 British Col Cop *63, 7 2d preferred 114 116
Steinway 1st 6s 1922..J-J 103 106 Gen g 1940 op.Al-N %12 95 Butte Coalition Allnlng 15 *2434 2522 Umted Bk Note Corp. 50 *50
Ollier Cities EllzabeéhHGaas c|>_nt (GZgS 1{)0 Caselnf Co gf Am com. :1L88 6;;71 7(2)% Preferred *523,
uds Preferre o United Cigar Alfrs 83 85
Buffalo Street Ry— &sﬁeA 111N ]% Casualty Co ST ATEF.. 100 140 n Prefe?’red 165 1 11
|135tbC°"5°1'9£’§ 1031.F-A 104 1051 Celluloid Co 100 129 United Copper 00 7 8
eb 6s 03 Id U uas id 145 147 Cent Fireworks com .. 100 2 6 Preferred .IL% 15 30
Columbus 50) S Indiana nghtln_C_fg Oi 30 32 Preferred 100 30 40 U S Casualty 215 230
Preferred . .. - Y la r 4? 1658 o .E-/ | 66 70 Central Foundry____ 100
Colum Ry con 5s—Sec Phi la 'Ist Indlanapolls Gas 5i 18 25 Preferred 100 Prcicrred 113 117
Crosst'wn 1st 55’33 J-D 102 100 ist g 55 1052.....A-l 75 86 Del) 6s 19 /39 4 US Finishing 140 145
e Conn Ry & Ltgcom. 100 77 78  Jackson Gas 5s g '37. %[dl / 88 ﬁlz Chesebrou h AITp CJ IOO £50 750 Preferred no 115
e Preferred 100 79 8l ¢ Laclede Gas 003, City Inves |ng 75 70%  1stg Os 1919.. 100 106
st & ref 4 Hs—See Stir EXC 1St o preferred .. 0( 9 100  Preferred 10H; Con g 55 1929 % 100
Grand_Rapids Ry---—- 19 12 Madlson Gas 6s 1926.A-"" 103 108 e Clafllu (H B) com. 100 110 ' 115 U S Steel Corporation—
Preferred 8 9l Newark Gas 6s 1944.. 130 ﬁ e 1st preferred 96 100 Col tr s f 55 '51 opt "Il 114 116
e Loulsv St 5s 1930__J-J 10534 100R Newark Consol Gas..100 e 2d preferred 100 9% ... Col tr s f 5s '51 not opt 114 116
nn ft Bos 1st5s '24J-D 105 107~ eCon g 5s 1948.. 107 Col & Hock Coal ftT pE 100
ow Orl Rys ft Lgt.100 29% No Hudson L H ft Pow 1st g 5s 1917 J-J /60 75 eUtah Copper Co—See Stk Exc" list
e Preferre 100 634 55 1938........ a no Col ¥ G Oct 158 J / 65  Waterou y Co com 100
Gen Mg 4 t$s 35—See S tk Ex list Pacmc Gas & E, com. 53% 55 Cousol Car Heatm‘g 42 Preferred .......... 100
Pub Scrv Corp of N J.100 123 126 Preferred } 86 838 Cons Ry L t & Re rlg .o ..o Westchester ft Bronx Tit
Ir ctls 2% to 0% crpct 104 105 Pat ft Pas Gas & Elec Cousol ber Tire..100 22 4 ft Altge Guar 100 165 172%
North Jersey St Ry.1 50 D e Con 55 194, @ Preferred 100 25  VVestlugh'se Air Brake.50 +148 148*2
1st 4s 1048___ Al-N 934 bt JUSEPh Gas 5s 19 931- 96 Debenture 4s 1051 A-c / 38 West EI ft Altg 55— SeeStk Exc  list
Worthing Pump pref. 109 107 112
Per share a Ex-rghts. O UniR. c Sells on Stk. Ex,, but not very active. ( Flat price, n Nom. s Sale price x Ex-dlv. VEx-rignts. t New stocl
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NO'!" PER CENTUM PRICES Sales STOCKS Range S ncc Jan. 1 ~Hangs for lhsiious Year
o1 the BOSTON STOCK (190y)
Saturday Monda Tuesda) Wednesday Thursday Friday Week EXCHANGE
Maroil March 14 March 15  March 1 March 17 March 18  Shares Lowest Ilights-. Lowest Highest
Railroads .
1167 H 13 116% 117 115+ 1153, 114 115  114% 114% *1150 1157t 1, 1§GAtch Top & Santa Fc. Iﬁf 1@’ Feb 123% Jail 8 Jan
+10312 104 +103*? 1046 *103*2 1046 103 ﬁ *103% 1042 103% 103*2 pre . b Feb 101% Jail 7 yoJan 106 J’'no
228 228 223 22912 2286 229 228 227*2 228 228 228% Boston & Albany 101  227% Alchl 234 Jan 10 Jan  239% Apr
1301* iao% 130 1306 130 130*9 1297a 130 130 130 129% 130 Boston Elevated IOC 129 I'cb 1 136%Jan Jan 135 Dee
223 223 223 223 224 224 224 225 224 224 *224 225 Boston & Lowell_____ICC Mchll 227 Feb 2 223 Dec 235 Aich
1472 MS 148*2 148*2 148*2 148*2 1486 148% 149 149 Boston & Maine toe x Ph Men 152 Feb ~ 1321"Jail 153 Nov
.29712300 297 293 %297 300 *297 <297 *294 Boston & Providence, 101 29j Feb B 293 Jan 2 2tf5 Hep 301 Jan
*1512 *15%2 g/ *15 16  *15 16 Last Sale 16 Feb’ll, ___ Boston Suburban EIl Cos. 15 Jan 1 16 .Tail 3 ; Jail 22 Feb
*75 16] *75 7 *75 76 *75 76 %  Mch'l ' Jan 7r*>Nov
*8 % *8 I10lo *8 1002 *8 102 Last Sale 10 Jan'l0 __  Boston & Wore Elec Co 10 Jan 10 'Jan 7 i) Ma = lib Mch
44 *44 46 *44 46 *44 46 VIichK 42 Feb IC 4i;*" Dec 15% Oct
* 153 . 151 Last Sale 153 Mch'10 Chic June Ry & USY.10G 153 Jan I 113 'an 162 J'ilO
IBIM 110 *114 115 115 Jift 115 11512 114 114 38 Do pref. _HH 114 Moh.S 118 Jan 5 115 Nov 123 J'ly
€265 271 265 265 265 20a 270 270 265 265 95 Connecticut 06 @ Afeh 270 Aich16 267 .an 275 Mch
13u% 13012 1303a 130*9 131 oC Jan 1 133%Jau 3 1%*" NO\ 136 Feb

130 130% T30 130 130 130 38% Fitchburg, pre
100% 100% *106*2 1%21%2 106% 107*2 107 107 *106*2 108 Ga Ry & Elect 101 104 Jan 197% Mch 7 Jan 103 Dec
— S3 SS 83 83 88 *_ 88 30 Do~ pref 85% aich 8 88 Jan 17 79 Jan  88l- Hep

13 IS‘Z «18 @B} 18 18 18 18 *17 18" 1% 1M 175 Mass Electric Cos__ 100 15%Feb 1 19%Jan T-  in, Jau 10 oct
0
1

—— 8% 81% 84 84 8 84 832 84 84 3 pref........ .10 79 Jau 3 84% Mch 9 68l-Jau 84 Nov
*%28% - 163 162% rl59% 160%i 156% 160 158% 159% M058*2 2215 N Y N H & Hartford. IQ: 155 \l]\/elmhllls 16-% Mch 11 h153 Nov ﬂgts i‘ne
C u
212 _ 212 212 9 Norwich * Wor prei. 100 “ Mchll- %ﬁ Mch IS 200 Apr 215 He;?
*12% ]ng)/ 105 195 195 195 1946 1941" 194 194 193% 194 165 Old Colony 191 Jan 2, Jau 7 100 Dec 200's Jau
o 30 Jch’'IC
* 115 *—-115 * 115 *__ 115 111 114 114 114*2 339 Seattle Electric___ jﬁi % Jan: 116 Jan Mi> Mel  U71-. Aug
* 102 * e 102 12 105 *___ 102 *102 31 Do pref Aich Ib 106 Aich I'7i- Apr 10/ Aug
*189%2 109 189U 190% 18631 1S778 185 185 1854 1<5% 187 187% 206 Union Padlie_____ lot 179% Feb 7 204*'Jail 3 rI7£7s Fob 218% Aug
*99% 1008 *9873 99% *98 Last Sale 100% Mcli'll Do pref .............. _10C 1%73 Feb g 103%Jan 3 931"Mch 11, %Aue
an
<jj or. 94U 94%2 94*2 942  94% 95  *93*2 94*2 *93 94% 149 West End St 50 92 Feb 8 959 Alch S Jan
105 105 101 105 105 105 105 105 10a 105% 105 105 125 Do pref at Iti 1-cb 25 100 eb 10 Oct
Miscellaneous
45%. 40 45 46 45% 46 45 45*" "g 6 48 6% 1,065 Amcr Agricul Chem_.10C 41 Feb C 33*4 Jan Qali Aug
103 103*2 103 104 103 1032 103 1032 1 1 %ﬁ 1031" 1036 775 Do _ pref IOC 101 Jau 27 104 Mch J Jan 105 J'ly
*7% 734 7*4 634 79 7 7 7 7 0S Amer Prieu Service___at 1<% Aich 15 8% Feb U sJan 9% Feb
21% 2U2 7)21° 21 216 20 21%  20% 20 20% 735 13" Jan 17 21 Feb I;i Juu L2% Nov
124 124 124*2 124*2 123*2 124 124 124 124 126 126% 127% 1,282 Amer Sugar Kelin. _ﬁ 118** Jan % 127% Mch ill, Nov 136 Apr
122% 1223, 12234 123 1226 1226 122 1226 122% 122% 123 124 491 Do pref 11> Jan 124  Mch : Nov Apr
141tS 1417a 141% 142 140  141% 139% 140% 140 1408ft 1401" 141% 7,742 Amer_lelep & Teieg._ 11 >Feb 3 143% Feb .1 %1 Feb Sep
38 38 38 L1 38 39 37% 38% 38% 3834 39 39% 1371 American woolen_~ ~ 32 Feb 7 894 Mchli | Feb 40% Aug
103% 104 103*2 10378 103*2 103% 103% 103*2 102% 1031" 103 103 1178 Do prcl 99% Feb 104 Mch 931" Jan 108 J'n
*8% 93 *82 9 *%g 9 *812 9 *8% 7 VI. 5 At! Gull 4 W1ISS L_. 7 AichlIs «i>Apr 12% Hep
*22% 250 * 2212 +2 22 *21*2 2372 *2H2 236 21% 23 40 Do ef.. . 21% Mchis 28 .fan 6 %0 Apr 511" Aug
OGIg % 6 635 6 6 Vv *6 *6 7 100 Boston anu . 6 Mchlo o Apr 8% Oct
*151% *152%2 *15H2 152 152 *151*2 *152% 33 Curab Tclep * Itleg IOI) 143% Jan 12 152*'Mch 3 125 Jan
eor 05 672 B2 *67 68 *<)% 6% LastSale 70  Mcll'10 Dominion iron & Stee . 01 Feb 4 71 Mch 1 181"Jan  71% Dec
*9% 10 *9*2 10 g2 96 *3% 10 9% 96 *9*4 92 82 East Boston Land Feb Jan 137t J'ne
251 251 251 251 251 252 251 251 251 252*9 253 253 694 Edison Elec lium___ 55 7239 Jail 26 253 Mch 18 45 Jan 260 Apr
155*2 155*2 153% 1556 154 151 1530 1546 154  154% 291 General Electric 148 Feb 3 Jan 6 1% Fel» 173 Aug
82  82% zS0% 81 8l 81 Iﬁ 81 80*2 80% 81 81% 1,287 \lassachusettsGasCo0s 76% Feb 8 l?Q\Jan 3 59 Jau 83% Dec
951* 05% 95l ] 96 96 96 95% 96% 96*2 97 979 Do ref 100 92%Jan 8 / Aich 89 Jan 97 Apr
*215% 218  *2171* 2176 217% 21734 217% *.—-..217%  215% 215*2 50 Mergenthaler Lino__100 214%Jan 4 220% Feb 2021" Alois' 220% Dec
i 42 ;B4 A% % 46 5 478 1,739 Mexican Telephone._ 10 2%Jan 3 5 Mch 10 2 Jau 34 Oct
119 119 *119 121 *115 116% 116 116 115% 115% 115*2 115*2 218 N E Cotton \arn 100 115% Aich 17 124 Jan 8 03 Apr 125 Oct
114 114 11334 113% 113% 113% 113% 114 11334 114 114 114 206 Do_ pref...000 111%Jan 3 115 Jan Il 93 Jau 118 Oct
133 1ss|f 138 138 138 *38 .rl366 1366 133 138 1372 138 333 X N Telephone 134 Jan 133*' Mchll lsu, ,Jau 139 Hep
97 *94 97 *94 97 Last Sale 100 Jail'16 Pacific Coast Power.. fb 100 Jau 100 Jan 5 Feb 108 Oct
*195%2 197 196 19 195 1952 195 195 *194 195 194 195 176 millman Co.. 188:s,dJan 4 200 Feb 11 168 Jait 199 Aug
*1131 121] *%13.1 %4 128 12% 12 11%2  11% *11*2 12 105 Recce Button-Hole.. an 15 12% Mch 15 Itf, Jau
105*2 1053, 105% 1 105% 1057a 105*2 1&3*2 105*4 105% 10534 106 287 Swift &Co___ Jan 24 109%Jan | 1 Jahj
31 32 *32 3% 32 32 32 20 Torrington. Class A . 25 30 Feb 8 34%Jan = Mai 34 Dec
29 29 2912 29*2 *29 30 *29 296 *29 *29 29% Do ret. 25 27 Jan b 30 Mch 8 241, Jait
179 179 179% 180 1796 180 1792 1 1 1_?(3 179 180 487 I.nlted Frui Jan 1261" Jail 170 Deo
034 633. 687 692 .673, 68% 4 % 692  70% Ln Shoe Mach Corp ._ 25 Feb ]ﬁ 204 Mc 71 Oct
2902 2% 2938 0% *29% 9% 2002 2Bt 2% 2% £ ef 29 Jan 3 3l Jan 4 28 33> 31% Sep
8dff 881? zSG's 87*8 84% 83* 85% 83% 853s 86 86% 23 232 uUs SteeFCor IOO 77% Feb 14 -1I'b Fell
12134 1222, 121% 12212 121*8 121% 120 120% *120% 1203, *121% 121% 127 Do ref 117 Feb S 107 Felt 131 Oct
10022 16*a 16" 1672 16*2 162 166 *16*2 16% 16*" 16% 685 West 1e|ep R Icleg. 106 14 Feb 14 6% Jaiff 1, Dec
89 90 89 89 88*2 £3 88 *88 90 —_ - 132 Do pret 88 Feb 16 91 Jan 3 76 Mcb 90 Dec
8 8 g8 8w 82 ss 82 o 8 ® % 8 975 Adventure Con 25 5%Jan 10 10 Feb | Oetf  10b May
*53,, 55 *53 54 51 53 508 508 50*2 50* *50*2 240 Allo 25 1. Feb 4 58 Feb2 gsdam 02 Oct
73'2 79" Ws. 79ij 7644 79 5% 77% 7634 78 8%  79*2 22,219 Amalgamatea COppe 100 7% Feb ]1 Uh.Jan 3 Feb>  96*" Nov
30 307 31 31 28t 30 296 291- 30 30% 30 302 59 AAm Zlnchead &S 252 1s% Feb B Mclj  40* Dec
46*9 4872 __ 50 Anacon ai PR Aich 16 53%Jan 3  38% FcU 54 Dec
34* 3510 3212 34% 32*2 336 33 34 332 84 34 34% 11,774 Arizona Commercial. 25 322 MchM 5@%6Jan 3 30 Feb» 51% Dec
* 99 1% *,99 I*ji * 99 19% * .99 14 * .99 1% .19 1 200Arnold 25 80 Jan 6 Jan 19 .30 Dee- 1 Feb
*g2 19 *gx2 10 *9*2 10 94 o2 93, g9g 9it 790 Atlantic ... 25 3% Feb 4 12%Jan 11« Jy'
*5 @O *55 60 *55 .60 *55 .60 Lest Sale .55 Mcll'10 Bonanza (Dev Coi... 10 54 Mch 9 45 Fé
1934 197a 193, 19% 19 19% *196 19% 19% 19 192 1,634 Boston Con C&Ulrcts, ti 17 Feb 8 103, Mel,  23*" Dec
16 16 1034 17 *1%*2 17 17 179 172 18% 18% 18% 1,915 Bos&CorbCo &SIMir w 16% Feb 7 Z_% Jan 13 1711 J'1
o 106 102 102 107 1% 10 10 10 10 10 10 1770 Butte-Balaklava Cop_| Feb 8 8 FHed 1% Dec
512 25 26 258 259 25 259 25 25 5% 25% 958 Butte Coalition @:Feb 7 28 Jan 3  21%Feb
71%2_74% 74 746 73 74 72 73 72 73 73 74 359 calumet & Arizona.. 63 Jan 25 103 Jan 3 06 LMay1
* 630 630 630 620 625 625 625 622 622 620 620 58 Calumet & Hecia__ 25 6. Fob 585 Feb
22 21% 21*3 22 21 21 20% 20% 20 20 20 20 585 Centennial........... ... 25 ZBJ Feb 7 38 Jan 3 29 Feb.
14 14 14 15 15 15 A5 15 15 15 *.13 15 2,905 Cons Mercur Gold 1 10 Feb 1 10 Jms 35 Jah
76*2 77 ( 7 76% 76% Ot 7vs 7 70 w04 77 77C - opper Range Con Co ﬁo 75 Feb 3 8 Jan 3 AFeb*  86% Nov
*BLj 9 * 43 9 86 % <82 9 9 9 235 Daiy-West________ Feb17 9% Mch 1 May 12 Mch
181 1Bf 1012 11 10% 10% 10% 10% *10 10 10%  10* 1136 Kast Iluttc Cop Alin.. iﬁ | “AFeb %Jan 43 IUFeb; 163t Apr
*1>3 2% 1% 2 1&% 2 28 24 2% o 665 EIm 1% Jan 24 0 Feb ]. | Octfc 21" Jan
2002 21 2)% 21% 19% 20*9 19% 19 1% 19% 1% 10 1065 Frankﬂn . 22% Mch 9 17 Feb 19 Aug
92 % 92 % 9 96 D% 94 9% % 9% 1% 3,380 Giroux Consolidated. 5 9 Mch 15 Jan 1% % J'nc
#8711 87* 87 87 866 87 8 &L, *_ 84 g5*2 278 Granby Consolidated. 1Go 34 Mch 18 111%Jan 9%y Feb 1101" Dec
104 1074 104 10% 104 10% IQi, 10% ~10% 10% 10% 10% 3,306 Jreeneé Cananea 20 8% Feb 3 1UtJan 3 Feb  14% Nov
*25%4 23 23 252 23 256 26 23 22% 2234 23 233S 1901 Hancock Consolidated 25 .1 Jan 25 36 Jan 12 S*iHep 38 Dec
33 4 32 36 *32 4 3% *36 334 150 Helvetia Copper 25 Mch 10 S5At Jail 4 51-Dese; 7% Aug
21 21 2] 21 20 21 20*4 204 21 21 20%2 21 1,712 Isle ltoyale (Copper). 25 Mch 15 28%Jan 3 22% Apr. 33% Feb
5 5 ) 5 4% 5 *4% 58 5% 1,875 Keweenaw Copper____ 255 4 Jan 25 % Jan || 21" May r7% Dec
82 g% @o 86 S3, g% 83, _MI .83, 8% 980 Kerr Lake_ o Feb 3 ﬁ Jan £  7i» Apr 9% Aug
7@ 793, 77 792 ].6 ™9 TS% 7% 76% T2 77 12,767 Lake Copper____ 25 Jan 2/  94%Jan 2 16 Jan  74% Deo
1 16% 16% 17 bo 1 166 1672 159 16 17 4358 La Salic Copper_____ 2%5 14%Feb 9 19 Jan lo-ij J'ly  19'8 Deo
J. U 6% 0% 68 % 6% 66 % 157 (ii. 7 27184 Mass Consol 4% Mch 8  &ftJail W4 Mch 1S, May
193 1%  *1 1% *1 i *1 &‘4 >4 é‘J *1% 1% 100 Mayflower .05 Jan 3 .30 Apr 1 Dec
*3 334 2%3 3 3« 3 3 31, 3*i 845 Mexico Cons 1% 22 Mchll 31" Apr
23834 21 241- 2?5 £R1 232 23% £835 £33 B% 2334 330 Miami Copper__ 21% Feb 7 23| Feb 28*s Dec
*7 8 *7 8 78 P8 1 7 6At M9 *6% 4 go Michigan_ T 25 e's Feb ti % Oct 139 Aich
63 64 63 63 @2 64 @O 62 6l 6l *6I*2 197 Mohawk ___________25 0 MchIQ Jan E U2l 70% Jan
£g. 231, 23*2 236 23% £33, 23 23 23% 23% 24 24[% 1,576 Nevada Consolidated. 5 20* Feb 4 %an 16" Fel 30 Nov
- 73 7= 8 % 7 16 *7 7% 73t 665 w Arcadian Copper 25 6/gFeb Ir  10%Jan 3% Nov
1002 10'0 10% 1038 10% H*g o 10% 10% 10% 10% 10% 825 issing Min 5 9% Jail 7 10%Jan 97« Got 13 Sep
41*%i 416 416 423, 41 403s 41 40% 42 4178 42% 2,685 VOrtII Butte 15 20% Feb 3 50 Jan 3 w7 Dee
2%4 223 22¢] 28] 21 29 251, 23% 24% 23% 24 21906 North Lake 2! 8 Jan 3 Mch 7
W00 1o 0% 104 10 10w KB 1% 104 0% 102 10M 300 Cilbway Mining. s Feb 4 Ljlan 14 MI” Dec
* . 1= 1 *_ 1 *__ 1 Last Sale .60  AICI'U Olld )f ny — 25 ,Q0 chll 1% Feb |
T2 A4 432 436 43 43 42%" 426 Xx42 42 43 43 397 Od Domlnlon 25 '39% Feb 8
128 lgg *153 155 1?%0/ 163 152 L].QSG 150 155 1?_2 l?-g 420 Jieeola = = 143 Feb 7
% 6 19 M3, 1534 15% 1,066 Parrott (Silver & Co 10 14% Aich Iti ’
8o ég*z % 53 8 B w0 B B ey e MOPTATINE » 2% 79" Feb 8 g Aich &l
15‘/ 2 *2 % *2 2% *2 s 170 Santa re (Gold &co ) 10 Mch Zfit Jan
lo*3 % 13 15 1%? 14% 146 1 14% 14% M78 144t 1.76) ‘bannon liift Feb 13=>Feb 174t Jan
NG 7S 1 s, 6 26 29 231 2% et AR M AT s R RS &
6 *56 574 55 56 55 55*2 55 55 56 56% 1,165 superior 25 Jan 0/ Dec
1371 14 102 142 15 141" M% 14% 15% 15% 16 8,191 uperlor’A Boston Mia 10 12 Fep 18'Jan 12 IdlNov ISa May
*13' 14Ls 14*3  14% g 14 13+ 1334 1334 14 14 14 1030 superiorAPitts Copp. 10 13 Jjan 127t Apr 18% J'l
70 70 85, 70 78° 70 & 70 *08 70 4s Finnrack____ 25 02 Jly 90 Fe
393 36 B s 3. 3w 3 o - i R e o4 D godan
0 % ' ) nitecStatesCoal 1 0,
Zrv Al 20N 473, 156 20 Bo 1 T T2 3333 U'S Shelt Rer A Min. o 3 Eeb I R AU LA
51*2 512 5 52 516 52 51* 5119 51% 51* 51x2 51* 1553  I*o |ref 44 Jan
45 &s 4 4 2% 4 4 2,053 Utah-Apex ATining.. 4 Oct
*33 332 3% 82% 32 322+ 3R 32 32 32 32 32 1,136 Utah Consolidated_ 37% Feb
62|V 49% 49/« 49% 4% 179 (=tail Copper Co..... lo 303j Feb
i 0 F4%  I% x4y 4%  *4 4% 4% 50 Victoria 25 >pJau 14 g Oct
18I 17j — 1% iy 11 1 ad 1% 310 Winona_ 25 15 Jan 14 2% Apr
'V ons | 145 *135 +135 140 *135 138 4c, Wolverl_neié‘i 139 Mch
231 %2 T 2t %29 3% 140 vVyanriot : 2%Jan 0 3%Jan 4 "2 oct 1 Jan

e As.i't paid, b Ex-stock div. h Ex rights, a Ex-Uiv. and rights.
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Boston Bond Record

BOA D->

Miut. 15 1010

UUiM<S

, Price Week's =] Lange , Price Week's i22 Lange
BOSTON STOCK KXCH'GK Friday Lange or ’-' Since BOSTON STOCK EXCU'GE 1 Triday Lange or jgo S
WIIKK ENDINU MAHCII 18 Alar 18 Last 8ale 1January 1  Week Ending March 18 | Mar 18 Last sale ~ A January 1
Ask Low h Low High llia ask Low { Ao Low High
Am A lioul C'hem 1st 5s5..1928 A- 1023 Mar 1% 102 10: Illinois Steel debeu 6s__ 1013 A-O 1003 Sale 100 3 m 177100 1019
Am imiiii*; ioi cou u 4a. 1920] 013 sare 168 913 933 la Falls&Sioux cist 7501017 A-O
Convertible 4s................. 1033 104 3 18&39 1 ﬁi 6 101 3 106 Kau C Clin A Sur 1st 55__ 1025 A- 04 ... 05 MarlO 05 o7
Am Writ Paucr 1st s t5s - 1919 ............. Kail UFt SA Cult ext 65.. 1011 j -1) OO, FebTO 7. 0j3 oja4
Am Zinc L A 8 dob 0Os..7.1014 J J 150 ’ 15 Jan TO i 158" Kau C Ft Scott da Al Os__ 1028 M-N 1?%3 1153 1153 1163 3,115 q Xis
Ant Com Cop 1st conv Os 1918 M-S ... ... 15: Foh'tO 152 1073 KauOMA Bgen4s...... 1 M-S .. (133 Mar 10 ]_03
AtenTon* Spe%eng |u95|/-\ OI 100 Salt- too 1003’ "3 "99HIloi°a Assented income 5s....... M.s 0 © 91 ieb’10__101
Adjustment g J Iy 1095 N m 945Mar]’ 4 04 %l Kan CA M By A Br 1st 5s1020 A-O 1553 103" 1023Mar’io - 102 Iu3
J'ly ldosm n 9.3 Mar 04 043 Alamo Cent cons 1st 7s.. 1012 a-0 113sNov'00_
50-year conv j.d 11 Cons 1st4sS. ..o ui2 a-0O 1013 '8ep ‘05 .
10-year conv 5s.. -U 117 FebTO ...... 117-3 117 H Alarp Hou h A Out 1st Os. 1025 A-O 115 J'nc'OS..
AtIGUItAW 1ssD ”l' 73 Alass Gas43s.. 1620 5.3 o3 sale 09 003 621073 003
Boston Eiect E consol S 110 Fesl oa MichTeleplst 5s j. 5
Boston A Cowell 4 100M Alluno Gou Elec J.
Boston <* Maine 433 104 HOct 08 New Eng Cot i'aru os___ F-A" 103 104 1013 11 103si 105
Boston Terminal 1st3 112HJan’ New Eng Teioph 6s.......... A0 1 et
Bur * Mo Kiv eons 0s J 103 “Feb'10 103 103 5s- A-O 1003 sep o L
Butte re Boston 1st 0s___ 1017 A-0 100 J'ne’Ol1 Now England cons g 5s ] .
Butto Klee & Bow IstgOs 11%51](.) '\.]/l-ll\)‘ 17 Jiicos N(I)?,oséqne'l;e[rnl'\m%st 4s....... 0% /:\]-O_ LI |
Cellar Itap <&Mo It 1st is ; ‘110’08 — w Biv 77 70 b'10 ..J 3 ¥3°3
Cont Vermt 15 g4, M ayi020 §F soasae (BOH  SOH 180 88 NN Ll con des 2381080 3.d i€ 3 ,\F,le rio L2 5
CBA _lowa Div ist 65.1010 A-O 0 1U0 11103 Oct 07 .... Conv deb Oséetts) 8 J.J i% 131 135
lowa Biv 1st4s. 0 A-O 0.)<2J ly C)a Old Colony gl 1024 FoA s IOi Apr 09
Debenture 6s.. M-N 101*4 101 1 1ULH101*4 Orog By a Nav con g 4s..1040 J-D 083,500 109 oo v,
Donver Extern 4s F-A 00*8 Feb |0 00‘s 00*4 Oreg Sh Emo 1st g Os....... lﬁﬁF-A 11 Feb TO 116 3 116—3
Nebraska Kltten 4s. M-N ajfs 993 993 1croMarquette dobg Os. j j . 09 mui'l0 083
BASWst4 M-S OCt -Ulﬁl Bepuu Vauey 1sts I'Os.. 1010ﬂ |023 ........ 105 I'ccT S i,
linois D|v 3th . J-J 883 Fob Z} ~ 833 liutiand 1st con gen 43s.10410.J 1073 Nov'
Chic JO By A Stic Vus 6s.1010 J-J  100*4 JotH; 101'* 101 Hi 100*4 101*4 Butland-Canadianlst4sl040 J-J 102 Mai’ —
Coll trust retumling k 131040 A-O 02 bule 02 5]01 92\ savannah Elec 1stcons 0s.1062 J.J May' QU
Oh M I 0s..1020 J-J 114Hj........ 1153 Jan TO] 1153 115 H Seattle Elec 1st g os........ 103U F-A
ChM T Wis Vdiv 081020 J.J 120 Fen'05 ... Sliannon-ArizconOs trects) TO M-N 103 103 1123 no
ChIOdB NoAIIen 1stgu 5s.1031 M-N 1003 ic0 3"~ 3 loo'iiilv)j Terre Haute Elec g 5s__ 1020 3.3 Apr’07 (]
Ohio A W Alien gen 6s__ 1021 J-D lot lot i 1101 104 Torrington 1st g 6S.......... 1018 M-S H'B Mar io .’ looioo 3
Concord & Alont eons 4571020 J-D 01 Deo'07’ Umou Pao BBA 1gr g4s. 1047 J-J w
Conn A Pass It 1st g 4s... 1043 A-O 1123 Jan '03 20-year coUuVv 4S................ 7 J-J 1093 Sale 1 i 2 I(ng i
Cudahy Tack(Tho) Istg 551021 M-N .7 ~..1000 1003 Aug oo United Fruit gens 1438. 1023 J.J 00 00
Current itiver lst 6s....... 1027 A-O U S Coal A Oil 1sts | Os.. 1038 M-N 152 157 155 Mar 10 _”153 160
Del Gr Bap AW 1st4s...10 A-O 89 3 so U S Steel Corp 10-00yr 5s. 1003 MN 1043 Sale 1043 106 3 14 1033 1053
Dominion Coal 1st s t65..1040 M-N o5 1 00 3 ar'10__ West End Street By 4s___ 1015 F-A pr’oo
Fitchburg 4s ..1015 M 103 3 Apt'05 Gold 43s M-S j'ue’@
4s 027 M- Apr'o8’....] Gold ueoenturo4s.. M-N 00 3 Feb To 093
FremtEikA Alo Vlst Os. 1033 A Mar Q... Gold 4s L1017 F-A g 00
Unstamped 1st Os.......... A Apr'Qo ... . Western Teleplr A Tel 55.1032 J-J 07 07 1l ja 07 Ui
GcNorC B A Q ooU tr 4s 1021 003 sale 1003 003 43j003 973 Wisconsin Cent Lstgen 451040 J-J 043 JanTo 043 043
Begistered4s......cccoce.e. 1021 063 Oo's 30,[063 003
~Nolli “ UJ'« O-ysaocrued interest In addition to the purchase prloo tor all Boston Bonds. *No price Friday; latest bid and asked. UFlat price.

Phiiadelohia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

sliaro Prices—Not Per Centum Prices Sales ACTIVE STOCKS Lange Since Lange tor Previous
Jan 1 Year(1JuuUl
Saturday ~ Monday Tuesday  Wednesday Thursday 1 Friday  Week (For Bonds and inactive
Mar I'i Mar 14 Mar 15 Mar 11 Mar 18 Shares Stocks see belowj Lowest Highest Lowest | Highest
1*47 Ci G IIIIEIII_tHEmRr% 100 48 4
on. Gas ow. Fob 1 Jan 4 30 Mai 48 Dec
84 84 1*82 Do - oo’ 80 Marl 1i &333an 8 76 Marl 89 May
128 123 12831283 e....... 120 129 129 129 129 | 129 130 0 115 Jan bil32 Feb28 100 Jau]1213Dec
25 25 243 ... 243 243 243 25 =243 247 *243 25 .Ioo 2 Feb 273 Jan 113 Feb 283 Deo
45 46 45 46 83 @ A lx 44ty 45 610 " "Do 2d pref | #gJan 26 47 Jan & 223 Feb 28 Dec
133 133 *13 139 13H 220 ynited By A EI Sol123F0 % 1hsdan § 93 Feb 1.13 Dec
63 .04 263 203 *26 27 86 Ph”cadelpht'a *26 ~J
2 T American Cemen an _o Jan 3 25 Dec 43 Jan
*d6  4b'v 453 463 453 463 *15 453 *@ 453 453 19 American BaUwa % Feb2 Jan 443 J'iy 48 Dec
40'j 40 403 403 40 403 433 49 49 493 3,372 Cambria Steel.. Feb 53 3 Jan Feu 493 Dec
*12 7 PR3 >12 121 12 12 & &’21 12 12 0 Electric Co of Al Feb23 Jan 14 *ib%Jan 23 J'ly
633 04 63 64 62 633 4 Ooa B 052 3l 242 ElooStorago Battery.. 5° Fen Marll 43 ,Jan 63370y
*323 324 323 32 323 323 . 33H 32 324 9 Gen Asphalt tr etis 28 Jan 25 34 Jan 29  153Jan 333 Dec
80 8L *80 81 *80 81 *7U'Y 80 80 80 T.l Do prettrctfs....100 773Jan2 gJan lo 53 Jan 843 Dec
11 113 113 113 11 ii 60 Keystone Toieplioue... 50 93 Feo 13 oanio lo
=243 25° 243 243 213 20. 24n 25 243 243 24 24 1,179 Lopstne Toie Corp_Iuu Feb 328" Jan 2358 Bahy
903 003 00 wu3 00  Ou3 003 093 ,39° 09H 1D 160 Kenigh PO N aw oo 50 Mar 3123 " Jan 7 96 Jan 1253 Det
111 1123 1133115 114 1163 1143 110%4 116_ 119 119 1213 Leh|gh Valley 50 Feb 4 12 Alarlb 6/ Feb 113 Sep
683 083 683 083 a Ua G7j4 08 Penns vania B 50 647 FeO falar 033 Feb 53Sep
503 ou3, 60% 5. 81 51 5u 23 % PhiladelpaCo(PIf iy, 20 Feb §
* 152 n ﬁ;\ 1153 26*5 IIOH 15 '8,419 Phlladelphla lectric|]. 25t|37§veu Mar
21% 213 ”2]. iUH 20%4 23 223 15,601 phila BapidTransit... Marlt Jau '3
83 843 sariawly 845 B A &3l aye b2y B 849 80/0 Beading. ... @Jan Feblft
e 73 73 =4 73 49'4 7'a 78 73 ~B¢ 445 Tonopali Mining Jaﬂ 7 HMar
484 434 48=v 18\ 483 48% 60g 493 503 7,268 Union Fraction.. % Mam 523 ian
80%4 80*4 bOV  80*4 87 SON b7 87 873 873 b7\ 4,462 United Gas fmpt. *85 3Feb H 35 Jan lo'
PHILAD LLlrn Lid Ask PHILADELPHIA | Lid JAsk PHILADELPHIA |Lid Ask BALTI.tIDICE Ltd j ASk
iuuclivo .»MocKs Bonds Ph A Bead 2d 5s '33. A-O By 1at5.v23J-]
Alleghen%/ Val pret....50 Prlces are aII and Con M 7s 1911....... J-D SRS‘S g;,t)(/; AyE| 65’00 M tjl 18% H 92"
Aunu As estos Corp. 323 333 " Ex Imp M 45% 47.A-O Mot Cliarl OA a 2ilVs'io A-ti
Prefe W3 97 AlvalE ext 7 19 Terminal 6sgl941.9-1> ...lU7  CityA Sub 1st 5s..'22 J-D 100 3|
Aim lan® M'“'”g [ 13 AltALVElee 13s’ CltyA Sub(Was IstO 48 1033
Amtr Pipe Mfg 100 Am Uysconv os 19 Portland By 1st 6s 1930. - Coal A 3 F-A  100-. 102
Bell Telephone (P‘Y 100 Atl City 1st 55 g T Booh ByA Econ5s'54J-J YY# Col AG ruv 1st Os. |o|oJ J 1073
Cambria lron.............. 60 453 BergA EBrw 1st Os Spanlsli-Atn ir Gs’'27 J-J Consol Gas 6s.. 101 ) 1003
Ceiiiral Coal * Coko.lIOO 81 Betide Steel . Trac Jud gen 5s'19.j £| 5a 10 109
Consol Trac of NJ...10U  75H Choc A Mo 1st & 1949 Uu Bys Tr oils 4s'40JA 75 78 GaA'Kia”i's"t'Eoﬁ 55 J 105 T
Easton con Electric 6.50: . Ch Ok A Ggen OsT9 J-J United Bys Inv isteoUti 6aCarA N 1st5sg JJj iusa 10654
Elec storage Butt....100 '62*7, 633 Col St By 1stcon os 1932 st5s 1926............... M-N 83 161 Georgia P 15t 05...'22 J-J° N0 eesce
Preferred......... ConTracol N J 1st 55,33 43 U Trac Pit gen 0Os’97 JJ 13 Gabo A Fla 1st 55 10453j 1 109
Ft Wayne AW V.. EAA 1stM5s 1920 M-N | Welsbacli s t5s 1930.J-D G-B-S Brew 3-4s 105151-8 413
Qermautowu Pass Elec A Peo Tr atk tr ctfs 90 903 WHLks-BGAEcon5s'05JJ ol 1& X 2d income 5s 105 ii
Indianapolis St.. Eq Il Gas-L 1stg 5s 1928 106 ........ ItALTIIUDILE Knoxv Trac 1st 5s’ IZQ"vo 104 ﬁ%
Indiana Union Tr.. Indianapolis By 4s.1933 .. ... 83ut Inactive .Stocks EakeB El Istgu5s’42.U-S 1113 3
Insurange co ot N.a 1o 243 Interstate 4s 1943 .. F-A Atacon ByADtIst5s'58]-) 95 00
Inter SUT'ow A Clieiu".60! Keliigh Nav 43s '14.Q-J w his St Istbs' 153 993 904
Keysiono BelePhUne *ri Bits 4s g....... 914.9-F Atlanta A Charlotte.. 100 Aletéa t(Wash)lst5s’25 108 109
Preferre Gen M 43s ¢,1924.9.F AtlanCoastE (Conu)IOO 254 257 Ut Vet Cot Duck 1st 704 71
KeyStO”%Wﬁl Loll V O 1st5s g '33..JJ Canton Co.....cccovvenne loti 115 NptNAO P 1st5s’'38M-N 91 96
Lit IBré)therSI Leh V ext 4s 1st1948.J-D Cons Cot Duck Corp...50 5 Norfolk St 1st 5s'44..JJ 100 1073
Little Schuy N 20 2d 7s M-S Prctorred .50 17 18 North Cent43s 1025 A-O 102
Minehlll A Seliuy 613 Consol J_B 30 Series A 55 1920....J.J 6
N Haven lIron A Steel 5 Annuity J 0731 Series li 5s 1926 J.J
Noiuicru Central . Gon cons 4s 2003.M-N 75 78 " Pitt Uu Trac 5s 1097.JJ 105
Norm Pennsylvania.. Eeli V Tran con 4s’35J-D 13 2 Poto Val 1st 65 1041. J-J 105
Pcuusyl 1Ut recemts_@ Now Con Gas 5s 1948 J-D ds Sav FlaA West5s'34 A-U 107
Pennsylvania ball....... Newark Pass con 5s 1930 Prices are all “ and Seaboard A E 4s 1060 A-0 813, g5
Pennsylvania bieol., 100 =NYPhANolstas'38 39 interest." Scab A Boau 5s 1926.JJ 107
PrelerreU.............. 433 433 Income 4a 1939...M-N Anacostia, A Pot 5s.......... 1023 102*, South Bound 1st 6s..A-O 105 fyij
Plata Co (PaIS),\Pret DO NoohioTras con5a'19.JJ Atl A Ch ext 43s TO.J-J UEI LAP 1st43s'29M-N' 00 02
Phil Gorman A'Norris. 60 lenngen, 1910...Var Atlan C E BB4si952M-S 96 l%l UuByA Ellst4s’40 M.S 80 gg
Plain 'Iracliou - Consol 55 1919...... Var 105 income 4s 1940....... J-D 60~ 60
Hallways General. ~ A M dateel cm.0s. no Ctfs of iudebt 4s___JJ Funding 6s 1930..J-D 833 84
busquen Iron A St G305 of-Af 6-20 yr4s 1925..-°JJ 01  \o VvaMid2dser sTI.M-S 101
Bide water Stool “ooh as 15882, 7 . BaltCPass Istys’H M-N 100 3d senes Os 1016..M-S 105
Lenu Steel 1st5s T fu iy o Balt Fundg 65,1916 M-N 104 10O  4th ser 3-4-5s 1021.M-s 105
People sTrtrcertsds 40 ... 03 Exohango3 3s 1930JJ 00  yo3_ 5lh series 55 1026.M-s 107
1 ColIslA coltr5s’40 M-S 104*4 BaltA P1stOsmi'll A-o lol H * "1\a(Stale) 3s new '32.J-J 80
Una Trac Puts pret., CouA coltros 195IM-N  “9g3 99 BSPAO Istd 35'63F-A 023 93  Fuuddebt2-3s1001.3J 89
Waiwicn iron A Steel. 13 phil Elecgold st ctfs, 188° 1933 Batt Traoisise oo NN 198 B 109 \\eat N C eon 051914 J-J 3 1073
\\;\Ves{ Jersey ﬁ go%?ll PTAmEStgg?\r}\l/lf e o I 7173 No Balt Divoslslgélzml-lli‘) i _IIL(J) Wes VaCA P 1stOg'| 1le 19213
estuioreian o 108*4 Cent'! By cou5s - i Wil A Weld 6S..1035.J 111 1
WUkes Gas A Eiec. |oo| Gen M 4sg 1020. AAO O K XtA )Ilmp 55.1932 M S 107 eld
Bid and asked; no sales o, this day. 1Ex-rights. If>lo paid. 1$123 paid, t$133 paid. {$35 paid, a Beceipts. b$25 paid. c$A0 paid. d$123 paid.
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RAILROAD GROSS

THE CHRONICLE

investment and Slatlraad luteiliaence*

EARNINGS.

VOL. LXXXX

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
The first two columns of figures give the gross earnings for the latest week or month, and the last two

can be obtained.

Columns the earnings for the period from July 1 to and including such latest week or month.
statement to show the fiscal year totals of those roads whose fiscal

We add a supplementary
year does not begin with July, but covers some other

period  The returns of the electric railways are brought together separately on a subsequent page.
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to iMtesDale.
ROADS. Week or Curren’. Previous Current Previous ROADS Week or Current Previous Current Previous
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year.
S S S
Ala N O & Tex Pao eN Y C &Hud RIv. January .. 7,491,090 6,611,644 58,089,181 52,228,4011
N O & N East... Eebruary . 291,423 256,719 2,298 911 ,083,664 Lake Shore & M S January .. 3, '873.876 3,310,725 28,739,764 24,557,077

Ala & Vlcksburg February . 132,763 120,134 1,152,338 074,143 n Lake E & West January .. 424,611 334228 3,301,258 2,730,269.

Vicks Shr & Pac. February . 114.889 111,205 994,,913 963,609 Chic Ind & South January .. 324,911 265,603 2,121,541 1,054,389
Ala Term & North.. December.. 8,083 6,135 39,420 1,93 Michigan Central. January .. 2,158,105 1,907,661 10,983,204 14,798,892
k Atch Tod & S Fe January .. 7,983,360 7,471,674 80,880,901 754,679 Cleve CC & St L. Tanuary .. 2,324,723 ; 2,013,983 17,473,954 15455891
Atlanta Blrm & Atl 1st wk Mch 55,48 46,251 1,768, 105 403,074 Peoria & Eastern. January .. 263.8+: 208,270 1,954.274 1,674,707
Atlantic Coast Line. anuary .. 2,566,712 2,266,315 16,540,357  ,491,924 Cincinnati North. January .. 89,52 77,003 742,581 659,752
~Baltimore & Ohio.. January .. 6,421,839 5,525,944 50,492 459 ,672,951 Pitts & Lake Erie January .. 1,335,772 837.229 10,392,076 7,132,134
Bangor & Aroostook January .. 236,376 243.956 ~1,652,.046 ,640,338 Rutland January .. 208,508 195,835 1,938,885 1,717,548
Bellefonte Central.. February 4, 4,864 46,,209 47,31 N Y Chic &St L. January .. 39,409 751,85 6,344,141 5,464,291
Boston & Maine January _. 3,219,478 2,919, 249 25,975,,668 391,754 Total all lines January .. 19431841 16520035 148080854 128082355
Bridgeton & Saco It January 4,2 3,467 30,, 30,245 N Y Ont & Western January .. 587,995 591,312 5,037,255 4,931,513
Bull Roch APittsb. 2d wk Mch 178,710 134,250 6.411 906 ,009,251 N Y NIl &Hartf.. January .. 4,503, 1934 4,055,891 35, 584 1998 31,706,686
Buffalo & Suso January . 156,350 187,467 1,414,774 , 359,664 N Y Susq & West.. January_ 264 608 261,383 2 011,208 1,843,296
Canadian Northern. 2d wk Mch 190,600 148,900 8,666 ,200 ,953,000 No oik Southern January 202,115 195890 1,510,097 1,336,408
Canadian Pacifle— 2d wk Mch 1,615.000 1,461,000 65,054 938 133517 Norfolk & Western. January .. 2,782,491 2,310,699 20,112:408 17,011,275
Central of Georgia.. 1st wk Mch _ 256,500 37,200 25,186 ,060,362  Northern Central.. January .. 1,015.930 867,036 7 683 590 6,814.6
Central of New Jers January .. 2,149,690 2,031,887 16,582 ;161 , 111,802 Northern Paciflc January _. 4,593,595 1, 147,390 44,605,306 11,792,506
Central Vermont Danuary 65,948 247,163 2,244 514 ,079,848  Paciflc Coast Co___ January _ 526,104 401 846 4,802,901 ,768,4
Chattanooga South. 1st wk Mch ,046 1,256 59 ,669 8,398  Pennsylvania Co___ January . 3 974,369 2,889, 1374 31,742,712 24,564,719
Chesapeake & Ohio. sit wk Mch 552,120 448,695 21,082,694 ,835,304 dPenn—E of P & E January __ 13217912 11220812 90,042,153 83,497,253
Chicago & Alton R 1st wk Mch 258,875 232,438 9.411,543  ,826,842 dWest of P & E. January . Ino 1,91 2,200 Inc 11,20 3,000
Chic Burl & Quln-v January .. 6,935,80 5,807,989 52,346,420 410,584 Pere Marquette January .o 1,146,294 1,096,667 0,413,437 8,322,056
V Chicago Gt Wes; January . 879,37 16921 6,807.716 585812 Phlla Balt & Wash. January _ 1,378,946 1.263,140 10,534,778 0,727,278
Chic Ind & Loulsv. 1st wk Mch 117,044 5,006 4,026,961 571,958  Pitts CInCh & St L. January _. 2,907,692 2,148,833 10,677,275 10,093.627
Chic Ind & Southern —See New York Cen tral. Raleigh & Southp’'t. December 14236 11,854 77,090 63.146
Chic Mllw & St Par January .. 1.253,668 4,308,999 -.8,166,256 36,816,798 Reading Company.

Ch Mllw * PugS January __ 831,83 Phlla & Reading. January __ 3,782 3,230,761 26,062,981 23,528,193
Chic & Nor W est... January .. 4,973,026 4,658 ,739 14,138",218 39,989*868 Coal & Iron Co._ January 3,690 5,072,526 19,580,240 20,305,654
Chic St PM_&Om._ Januar 1,125,586 1,088,819 3,916,429 8,226,559 Total both cos_ — January = 7,477 6,303,287 45,643,221 43,833,847
Chic Term Trans... December 105,810 87,999 620,536 572,502 Rich Fred & Potom Jan arg 17 167,226 1,198,6 1,052,314
Cine Ham & Dayton January .. 687,581 579,217 5,665,523 4,829,082 Rio Grande June December.. 81 68,720 573,22 452,360
Clev CIn Chic & St —See New York Cen tral, Rio Grande South.. 1st wk Mch 9 9,575 354,48 401,350
Colorado Midland., January . 157,460 197 257 1,465,039 1,427,039 Rock Island System January_ 5,090 4,814,978 39,820, 912 36,603,338
ft Colorado & South 1st wk Mch 290,885 274,625 11,567,284 10,797,949 St Jos & Grand Isl'd January ~ 12 120,860 994,101 980,403
Colum Ncwb & Lau December., 24,701 24 860 3,124 41,422 St Louis & San Fran January .. 3,281, 3,043,951 24,012,977 22,548,430
Cooper Range lecember.. 55,847 54, 604 396,999 408,725 Ohio & East _Ill.. January .. 1,041, 03,236 7,060,300 0,221,185
Cornwall January .. 21,433 9,160 116,861 48,695 f Evansv & Ter H January .. 187, 164,192 1 475,595 1,293,701
Cornwall &Ceban.. .anuary .. 33,58 34 549 268,830 188,887 Total of all lines. January .. 4,511, 4,071,378 33,448,962 30,063,377
Cuba Railroad___ January .. 256,79 218 258 ,276,059 1,065,868 St Louis Southwest 1st wk Mch 215, 215,045 7,768,286 7,411,209
| Delaware & Hud.. January _. 1,375,986 1,464 686 ,677,169 11,075,263 San Ped L S L. Tanuary .. 332 558,730 4,432,922 4,082,026
Del Lack & West.. January 2,829,291 2,609,881 317.165 19,836,181 Seaboard Alr Lme
Deny & Rio Gran"; :d wk Mch 417,900 353,000 544,731 14,555,524 Atlanta & Blrm .. January . 1,683,541 1,529,157 11,190,844 0,894,034
Denver NW & Pac. 1st wk Mch 5.78 10,617 682,634 496,238 Florida W Shore .

Det Tol & Iront Sys 3d wk Feb 29,012 21.079 1,032,831 1,049,048 Southern Indiana.. Tanuary . 104,647 82,351 824,337 699,833

Ann Arbor 1st wk Mch 43,148 38 772,308,863 1,201,945 ¢ Southern Pac Co.. January 10305 502 8,802,612  ,347,486 71,583,760
Detroit & Mackinac 1st wk Mch 26,035 27,731 810,274 764,910 Southcrn Railway.. 1st wk Mch 1,137,460 1,041,772 ,234,705 35,719,105
Dul & Iron Range.. January .. 100,006 78,916 577,242 4.762.742 Mobile & Ohio 1st wk Mch 179,244 189 ,407 ,092,205 6,729,800
Dul South Sh & Atl 1st wk Mch 56,70 49 .055 ,207,252 1,822, 894 CInN O & TexP. 1stwk Mch 171,684 151,666 ,066,080 5,298,285
El Paso & Sou West Tanuary .. 600,141 599,082 /174,018 4,016.08 Ala Great South. 1st wk Mch 69,992 02,490 ,793,067 2,460,207
Er January _. 4,145,747 3,566 ,442 592,778 29, 634 851 Georgia Sou & Fla 1st wk Mch 40,1 42,923 ,029,027 1,352,768
Falrcﬁ d & Nor E__ January _. 2,117 1, 13,915 19 Texas Central Ith wk Feb 26,83 27,6 746,892 54,81
Fonda Johns & Glov January _. 82,262 53 421 534,960 450 803 Texas & Paciflc___ 2d wk Mch 287,50c 208,914 ,466,782 10,704,054
Georgia Railroad.. January .. 255,348 234,012 ,836,147 1.713. 261 Tidewater & West. January . 6, 5,,740 47,40 42'1
Georgia South fc Fla —See Sout hern Rail way. Toledo & Ohio Cent January 357,018  262,,462 ,584,623 2,735,629
Grand Trunk Syst. d wk Mch 332,620 709,819 30,587,585 27,459,692 Toledo Peor & West 1st wk Mch 10,800 19, 209 822.752 707,203

Grand Trunk ‘W. 1st wk Mch 128,140 109,945 4,120,434 3,748,530 Toledo St L & West 1st wk Mch 02,344 61,911 583.753 2,348,355

Det Gr H & Mllw 1st wk Mch 33,530 27,369 1,384,01 1,166,376 Tomblgbee Valley.. December . 7,825 8,319 40,65 37,7

Canada Atlantic. 1st wk Mcb 36,027 26,623 1,402,834 1,244,428 Union Paciflc Syst. January .. 6,510,153 5,343,730 360,992 47,983,824
Great Northern Sys. February . 3,790,229 3,212, 052 42,751,581 36,747,594 Vandalla Tanuary . 70,580 668,,559 820,132 5,201,220
Guff & Ship Island- January 174,27- 168, 1,260,987 1,108,498 Virginia & Sou West January . 09,610 3,40 716,208 738,372
Hocking Valley January . 567,655 399 523 4,471,879 3:857.692 abash.. 2d wk Mch 569,569 480 ,317 ,621,064 18,174,418
Ilinois ~Central Februar 1,830,232 4,547 ,457 11,182,980 38,621,350  Western Sy . December.. 527230 509,315 437700 3.094.266
Internet & Gt Nor. 2d wk Mcli 147.0 136,000 6,123,872 6,892,084 W Jersey & Seash.. January .. 310.210 292,710  ,677.616 3,358,910
it Interoceanlc Mex d wk Mch 163.889 171,817 5,167,327 4,748.294 Wheeling & L Erie. February . 480,390 382,,207 ,633,016 3,700,195

70,466 2,352,505 126,823 White River (Vt).. January . 3,010 2,670
1,613,779 1,347,903 Wrlghtsv & Tenn.. January .. 23,002 20,592 190,098 165,145
Kansas City South. January . 799,866 685.530 5,468,61 5,108,166 Yazoo & Miss Vail. February . 768,453 820,631 062,115 7,097,794
K C Mex & Orient.. 1st wk Mch 33,500 28,300 1,197,538 851,1
Lehigh Va’ Ieé.. January .. 2,700,144 2,540,278 20,937,863 19,562,007 Current  Previous
Lexington & East.. January . 33,05!- 29,0 7,584 221,821 Various Fiscal Years. Period. Year. Year.
January __ Inc 51. 75 Inc 780, 589

. January — 106,891 114.520 745,974 684,582 Bellefonte Central... Jan 1 to Feb 28 $10,075 $10,154
Lou Ilend & St L.. January . 91,295 87,344 _ 686,001 608,011 | Delaware & Hud Jan | to Jon 31 1,375986 1,404,686
s Loulsv & Nashv.. 1st wk Mch 1,043,725 900,215 35, 455 029 31,023,456  Manlstlque = Jan 1 to Jan 31 2,9 3,198
Macon & Blrming'm _ebruary _ 10,825 12 467 97,071 a Mexican Railway. Jan 1 to Fob 28 1,252,000 1,133,300
Maine Central____ Tanuary’ .. 630,690 590,75 5300 904 4,927,573 e N Y Central & Hudson River Jan 1 to Jan 31 7,491,090 0,611,644
Manlstlque January .. 2,951 3,198 22,726 29,246 ).r.ke Shore & Michigan South Jan 1 to Jan 31 3,873,876 3,310,725
Maryland & Penna. anuary .. 23.782 23538 242,514 220,571 n Lake Erie & Western an 1 to Jan 31 424,01 334.228
a Méxican Intevnat. 2d wk Mch 193,798 149,186 6,093,333 4,843,798 Chicago Indiana & Southern. Jan 1 to Jan 31 324911 265,603
a Mexican Railway. 1st wk Mch 147.800 150,200 5,301,702 4.728.000 Michigan Central Jan 1 to Jan 31 2,158,105 1,007,661
Michigan Central— See New Y ork Cent! Cleve Cin Chlcagm& Jan 1 to Jail 31 2,324,237 2,013,983
Mineral Range— 1st wk Mch ~ 15,034 *15,090 588,541 565,244 Peoria & Eastern Tan 1 to Jan 31 203,800 208,270
MInneap & St Louis "l wk Mch 81,621 87,796 3,446,729 3.004.743 Cincinnati Northern Jan 1 to Jan 31 89,522 77,003
Minn St P & S S MI 1stwk Mch 393,757 357,097 16,311,343 13,940,119 Pittsburgh & Lake ETie Jan 1 to Jan 31 1,335,772 837.229

Chicago Division/ Rutlan Jan 1 to Jan 31 206,508 195,835
Mississippi Central. January 76,243 61,311 510,032 393,977 New York Chicago & St buis Jan 1 to Jan 31 039,409 751,854
Mlssour. Kan & Tex February . 1,921,341 1,850,992 18,193, 1765 17,057,579 Total all lines Jan 1 to Jan 31 19,431, '841 16,520,035
Mo Pac & lron '+1 Northern Central ————— Jan 1 to Jan 31 1015036 867,036

Central Branch.] 2d wk Mch 990.000 866,000 37,208,444 33,020,359 Penn— East of PTtts & Efie.. Jan 1 to Jan 3l 13:217,912 11,220,812
Nashv Chatt & St L January . 083,429 959,960 6,681,077 6,504,226 d West of Pitts & Erie Jan 1 to Jan 31 Inc 1,91 2 200
a Nat Rys of Mexico 2d wk Mch 1,018,502 1,017,862 34,565,327 32,081,357 Phlla Baltimore & Washlngton Jan 1 to Jan 31 1,378,040 1,263,140
Nevada-Cal-Oregon. 1st wk Mch 6,770 7,751 326,898 255217 Plttsb Cln Chicago & St Louis.. Jan 1 to Jan 31 2907,692 2,148,833
Nevada Central Tanuar 4,508 4,482 43,620 6,07 Rio Grande Junction___ Deo 1 to Dec 31 81,9 68,720
N 0 Great Northern December.. 124,036 54,630 672,185 273,320 Texas & Paciflc Jan 1 to Mch 14 3124298 2,874,899
N O Mobile & Chic. Wk Mch 5 37,581 30,096 1,143,103 1,079,783 West Jersey & Seashore___ Jan 1 to Jan 31 10,210 292,710

AGGREGATES OP GROSS EARNINGS— Weekly and Monthly.
Weekly Summaries. Sur'nl Year Prev's Year Inc.orDec. o Monthly Summaries. Cur'ni Year Prev's Year Inc. or Dec %
$ S

4th week Deo (42 roads) 17,522.287 15,9}8,781 573 500 9.83 Month April 1909 (895 roads) . 107, 011 539 175. 002 048 + 2,008,891 12.50
1st week Jan (42 roads).... 9,906,861 9,159,802 7.059 816 Month May 1909 (893 roads). 201,625,122 174,475,411 +27,149.711 15.53
2d week Jau (43 roads 10,675.438  0,503,20 +1,l72,238 233 Month June 1909 (893 roads). 210,357,220 183083 820 +20,373,397 14.33
3d week Jan (44 roads).... 11,339.770 9,900,946 + 1,438,824 1453 Month July 1909 (885 roads) . 210,964,739 105 245,055 + 24,710,084 12.66
4th week .Tan (40 roads 16.353,280 13,732,809 + 2,620,471 19.08 Month Aug 1909 (883 roads) . 236,559,877 206 877,014 + 29,682,803 14.35
1st week Feb (41 roads 11,241,397 80, + 1,460,951 14.88 Month Sept 1909 (882 roads). 246.065.956 210,01 3,703 + 27,052,253 12.35
2d week Feb (41 roads 11,527,304 10,035,605 + 1,491,699 14.86 Month Oct 1909 (881 roads). 260,613,053 233 105,043 + 27,508,010 11.80
3(I week Feb (43 roads 11051964 101014754 + 1,037,205 1035 Month Nov 1909 (750 roads) . 242,115,779 207,816,109 + 34,299,610 1651
4th week Feb (43 roads)_ _ 12.106,142 10,615,776 + 1,490,306 14.04 Month Deo 1909 (764 roads). 217,724,450 203,709,142 + 13,925.317 6.83
1st week Mch (43 roads)___ 11,839,056 10,579,707 + 1,259,349 11.90 Month Jan 1910 %740 roads; 207.281,856 H80. 857,028 + 26,424,228 15.10

a Mexican currency, Includes the Houston & Texas Central and its subsidiary lines in both years, d Covers lines directly operated e In-

cludes the New York & Ottawa the JBt Lawrence & Adirondack and the Ottawa & N. VY.
not make returns to the Inter- State Commerce Commission.

Ry. In both years,
Valley RR.

Minn. & Paclflo.
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n Includes the Northern Ohio RR.
s Includes Louisville & Atlantic from July 1 1009 and the Frankfort & Cincinnati from Nov, 1 1909.

Ry..
ol

the latter of which, bein
J Includes Evansville & Indiana RR.
h Includes earnings of Colorado & Southern, Fort Worth & Denver City and all affiliated lines, excepting
/{Includes In both years earnings of Denver Enid & Gulf RR.
figures do not Include receipts from sale of coal,

a Canadian road,

does

ncludes the Cleve?and Lorain &Wheelmg

Pecos Valley System and Santa Fe Prescott & Phoenix Ry.
p _Includes earnings of Mason City &

Ft.

i'rTinltv & Brazos
| These
Dodge "and WIso.
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flll.atest eGsross Earnm'gatetf t eeeelr(rsnms n the ta |]F whrc s Batnmas e O T s
oF March he- Gabie_ Covers %ﬁ Foads ﬁows 1 4554 e s ie

Mcréase |n the aggregate OVEr fhe Same Week 145t year Jan 290793 Gscaes  avazes 456007

Jan 1,375,986 1,464,686 428,183 520,391

First Week oj March. 1910. 1909. Increase. Decrease. Jan 1.722.955 1,569,468 238,278 293,302

s s s $ 14,093,731 12,528,224 4,028,106 3.737,746

Alabama Great Southern 69,992 62490 7,502 Jan | 211327 Aaoesr . 612308 431308

Atlanta Birmingh 55,483 46,251 9,232
ngham & Alantic Jan 4.145.747 3,566,442 855,561 654,651

Buffalo Rochester & 158,763 134,250 24,513
er & Pittsburgh 32592778 29634851 9,187,072 7,494,393

Canadian Northern. . 195,100 140,200 54,900

s Fa g B B
0 e 03 y )
Chattanooga Southern—————— 2,046 1,256 790 ' '
¢h . 552'126 448695 103,431 Jan 255.348 234,012 73,370 61,885
Checs:gga#eAf Ohio Seditos 33543 26437 1,836,147 1,713,261 526,128 332,800
Chicago Ind ftLoumsvile—=—==- 117,044 95,000 22,038
Cine New Orl & Texas Pacific.- 171,684 151,660 20,018 Jan 2.385,558 1,990,399 322,649 244,786
%oloradof %Southegn ggg,ggg ggg%g 1%88 [ Jan 465,237 416,572 84,190 82,243
enver ft Rio Grande ) ’ ' Jan 158,648 120,689 24,333 1
Denver North & Pacific- 15,782 10,617 5,165 . , ) , a
Denver Northwestern & Pact 26036 21731 1,696 Jan 143,075 112,903 13,139 defl 20
Detroit Toledo & fronton— Jan 174,273 168,544 42,350 37,415
DAi hAs rbo h SH ...... - gg,%gg gg,g;é 471,2;61 ____ 1,260,987 1,108,498 351,776 245,426
uluth Sout ore tlantic. ) , ’ Jan 567,655 399,523 172,131 62,380
gfg;%rql_fuo#ihtjefrr&af;alzl;rlda . 46,130 42,923 3213 — 4,471,879 3,857,692 1,577,064 1,156,160
G 769,177 624,373 144,804 — Jan 5.293.052 4,831,070 1,226,231 1,249,590
Dg%pg:gurgﬁdw,iggrg e July 1to Jan 31.. 36,352,693 34,073,899 7,343/197 7,707,833
Canada Atlantic------------—--- Jan 744,234 622,827 291,578 213,847
International ft Great Northern 134,000 125,000 9,000 4,172,490 3,762,338 1,437,823 1,194,484
Interoceanlc of Mexico........... 102,159 160,505 1,054 253 347 235 457 £24.792 £24.514
lowa Centra - - 67,288 61,968 5320 ___ 1,006,825 1,770,551 £440,908 £339.22
Kansas City Mexico ft Orient.. 33,000 28,300 5,200 ! ! ! 227
Louisville & Nashville— .. 1,043,725 900,215 143,510 Jan 227,138 147,788 47,274 10,417
Mexican International- 178,284 147,127 31,157 1,613,779 1,347,903 457,897 258,705
Mexican Railway 147,800 150,200 2,400 Jan 799,866 685,530 268,199 234,199
Mineral Range 15,934 15,090 844 __ 5,468,611 5,168.16 X 1,996,
Minneapolis T Louis. .. —— 75,392 81,084 5,692 Jan In. 51.756 6 1,802,041 3796 515
Minneapolis St Paul & SS M__\ 393,757 357,097 36,660 — : Sl Inc. 3,
Chicago Division- - Jan 106,891 114,520 32,740 42,313
R/ImsbS(iHHft Paﬁ|f|c - 965,000 860,000 105,000 July 1 to Jan 31. 745,974 684,582 263,758 176,846
obile Ohio - 179,244 189,467 10,223  Manlstlquc b ——omeeemm- J
National Rvs of Mexico-—— . 1,048,726 1,043,442 5,284 Manlstiquc b an 641,200 557,300 292,100 200800
Ncvada-Callfornla-Orram 6,77!) 7,751 ' g7z Maryland ft Pernna. .Dee 36057 26,709 82 6,124
Rio Grande Southern.- - 9'309 9’575 266 July 1 to Dec 31 218.732 197,034 62,737 61,245
St Louis Southwestern 215"943 215:045 898 Jan 753,174 591,282 317,454 221,186
Southern Railway.. 1,137,466 ; 1,041,772 95,691 - 4,931,490 3,970,823 2,140,588 1,558,244
'_I[%Teago% Pacmfrt: W . 2%%:}380% 26%,'738 23,%‘5(; -Jan 641,200 557,300 292,100 200,800
eoria e . 19,201
Tol k ! Mineral Range,b......... Jan 69,176 62,666 7,408 3,881
Toido st Touis R Westers " ot grgn A1 T MRRLREWeRig U sBUR W63 wpi  olBh
' ' Jan 322,653 299,242  £24,888  £54,248
Total (43 roads) ...__ 11,839,050 10,570,707 1,280,598 21,249 2,088,605 2,577,231 £893,972  £845,248
Net Increase (11.90% Yoo .. 1,259,349 Jan 1,213,323 762,641 519,241 166,165

9,805,527 7,801,441 4,550,532 3,068,202

Net Eaﬂgngﬁ Montn to Latest Date% n OUT R&I#V\{%X Chyeage, Rovinnnsd Jan ¢ 350209 4400852 1473198 1309373

nln acc nﬁ) ntles I¥ SSUS Jan 76,243 61,311 25,987 23,999
eCIa e ent. we ljﬁrl 510,032 393,977 205549 144,365
UmS 0 earnln an In the.abs Jan 2115584 2005218 487,572 434,577
anua rﬂures est ,P e(yl 716272424 15,797,587 5,444,347 4,923,482
-Jan 4,180,355 3,673,253 971,933 871,598
% ral roa({ |{] t SP |(e % 11,250,444 27,734,359 9,681,095 8,416,004
mon nes 1o t e Jan 4265591 4,148,620 1,688,434 1,591,106
[{"3% as | 28,358,944 26,953,655 10,642,810 10,025,028
srs mmlssmn re rnesna teu?els oririnag I es July 1o sanm N 280886 230792 159407 12bdse
rada Central,b-—- -Jan 4,568 4,482 669 675
Pecral u | |tx kﬁ’ reason fP? ﬂ?at ?a%] IIn a_hum rp o?s n- 3y T16 Jan 3L 43850 46070 4007 13941
mﬁ W“'” e e int Do ot e e oA
|n h| e accol UH?S re es c¢N Y Cent & Hud Rlv.b.Jan 7,491,090 6,611,644 1,786,774 1,450,635
OD Qh W] 8 P SD]a Lake Sh Tt Mich So.b-Jan 3873876 3.316.725 1,313,809 1,227,262
accor nCG WIth 0 I‘OU n cas C n eLake Erie ft West.b.Jan 424611  334.228 101,957 26,430
ursu an ms a CeS Cldc Ind & Southern,bJan .321,911 265,603 100,901 71,331
F r]g g Michigan Central-b...Jan 2,158,105 1,907,661 543,639 507,590
er S antla d Clev Cine Chic ft St L b Jan 2,321,237 2,013,983 606,352 440,690
e (% Eeorla ftt Eﬁst(ar;n b_B.il]an 263,800 Zggggg %(;391% igg%g
incinnati Northern an 89,522 ) y )
a 6 SOﬂ ma ESII‘G h 0 en Pittsb ft Lake EriebJan 1,335.77: 837229 730,001 405,817
| | e as Ie- Rutland, b 206,508 195,835 44,981 38/526
U S 0 u roa S t f NY Chic ft ST Couis.b. Jan 939,409 751,854 351,398 173,435
E t | ures C IT SPONQ, €X-  Totalall'lines_b___ Jan 19,431,841 16,520,035 5,677,863 4,388,673
actly wi 0Se In t e m epor ICN N Y ont & Western.a-.Jan 587,995 591,312 05613 110,116
July 1to Jan 31 5037255 4931513 1,457,053 1,470,495
u IS
Ir TIX charoes. |n addltlo e r S N Y Susq & Western.a--Jan 264,608 261,383 57,133 80,284
Wh have gar d" er n 0 ) f t July 1 to Jan 31 2,011,208 1843296 543,876 548,941
g mY er Norfolk & Western.b— Jan 2,782,491 2,310,699 1,087,654 873.924
mmerce ter case We | e t Suly™1'to Jan 31201112408 17,011,275 8,286,041 0,781,342
e E I CU A‘ ! esfeo 0 dS W PC%]% of Northern Central,b.......... Jan 1,015,936 867,036 135,328 48,428
a Pacific Coast Jan 526,104 _ 401,846 77,331 20,226
W thl {ae[e n i’ g % July 1 to Jan 31__ 4,802,901 3,768,451 1,034.031 551,860
l[[] e er Ouo aan erle n and 8& re Dn Pennsylvania— Lines directly operated—
I'HH] rh )h ﬁ Il East of Pittsb ft Erie, .Janl3,217,912 11,220,812 3,221,099 2,527,999
Comn t IC ?Ve |53%1 elr West of Pitts ft Erie..Jan Inc. 1,912,200 Znc.822,000
Pere Marquette.b Jan 1,146,294 1,096,667 212,935 250,643
urn% HI‘”} n S OrP Ua{}Y (i mm| S in C/é July 1to Jan 3T 9,413,438 8322,956 2925274 2,489,155
Pi i 718,4
igures of ey roads avea ready sugnr/ H e e a2 163883 165088
e| e rua Sta em - : ac as Jan 1,378,940 1,263,140 ) )
adin ompa
-------Gross Earnings----—-------—--—- Net Earanngs———--—— Phlla g ft Re%d |)n, b Jan 3,782,454 3,230,761 1,381,411 1,070,189
C$£2ernt Previous Current revious July 1 to Jan 31__ 26,062,981 23,528,193 10,128,758 9,253,322
Roads. s % : s S Coal ft Iron Co.b____Jan 3,690,456 3,072,526 291,275 112,710
Jan_ 7,983,360 ® 674 »1768.888 . July 1 to Jan 3T 19,580,240 20,305,654 797,545 1,175,303
__ 50,880,901 54 754 679 321,086,557 h TthaI boltht CJos —Jan 76422 ,910 6,303. 28711632-%2@99
Jan 6421839 5525044 1488705 1405642 uly 1 to Jan 3T_____ 45,643,221 43.833,847 10,926,303 428,625
150.492.459 44,672;951 16,374,094 15,582,235 Readling Compan Jan . 1 &gg ggg é92§ %%
Jan 236,376 423,956 89,204 79,461 July "1 to Jan AUNT 929, '
1652046 1,640,338 640,850 549,368 Jan ., 1,817,248 1,307,870
Feb 1824 4864 5 98 m 11,955,826 11,320,793
Jan 1 to Feb 28. 10,075 10,154 def% 1,633 .Dec 81,995 68,720 n24,598 n20,616
.Jan 4,299 3,467 1,129 720 Jan 45,407 39,531 9,859 8,371
30,538 30,246 9,627 9,507 298,264 361,538 83910 143,850
Jan 792,200 526,200 122,500 100,300 Jan 5.090.170 4,814,978 1,022,213 1,227,728
— 7,581,600 6,161,300 2,230,500 1,858,200 __ 39,820,912 36,693,338 12,108,275 11,000,273
Jan 6,104,426 4,761,860 1,316,596 Jan 124,632 120,360 9,153 29,986
July __ 56,029,937 45,473,517 21,386,473 i 994,101 986,404 193491 353,305
Jan 2,149,690 2,031,887 873,206 821,864 Jan 3.281,813 3,043.951 955,381 947,735
16,582,161 15111,802 7,707,845 6,498,448 24,912,977 22,548,430 7,367,496 6,910,989
Jan 2,541,852 2.109,653 1,031,535 702,263 Jan 1,041,664 863,236 266,610 220,444
18,196,567 15,512,574 7,457,351 6,009,005 7,060,390 6,221,185 2,388, '673 1,818,540
Jan 879,372 816,921 86,955 83,271 »Jan 187,973 164,192 52,495 48,397
4.926,439 4,818,605 1,349,457 943,570 1,475,595 1,293,761 588,853 468,238
Colorado Midland.a.  .Jan 157,460 107,257  def5,614 45,890 Jan 4,511,450 4,071,378 1,274,486 1,216,574
1,465,039 1,427,039 251,601  327.361 33,448,962 30,063,377 10,345,022 9,197,768
Jan 1,394,323 1,265,683 491,256 388,906 Dec 178.218 64,263
835 0,354,338 3,876,679 3,310.026 . 907,098 . 301,031 ...
Dec 55,847 54,604 22,492 6201 Jan 914,534 834902 167,429 106,298
396,999 408,725  196.730 99378 6,707,765 6,365.717 1,886,780 1,532,700
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------- Gross Earnings-——-  ————-Net Earnings —Int., Rentals, &c¢— __Bal. of Net E'ngs.—
Current  Previous  Current  Previous Current  Previous  Current  Previous
t.i Hoads. Year. Year. Year. Year Roads. Year. Year. Year. Year.
5 $ $ § $ $ $
Southern Pacific.a Janl0,395,502 8,802,612 3 031,710 2,231,513 Western N Y & Penna—
July 1 to Jan 3T__ 80,347,486 71,583,760 30,250,698 25,157,997 Oct | to Dec 31__ . Zoi nf4 '? ef53 1,915 def715,800
July 1 to Dec 31....... 18657351 4O 1,933 de1906.004
ey e e 31D d%%h A28 155487 23aeas Jan 1to Dec 31____ 1,842,971 2 039.927 def050,925 (if1554,103
Texas & Pacific, b Jan 1361283 1246,809 385683 341,542 'NDUSTR'ALRC?'\’:P/;N'ES Da . of Net E'nds.—
Toledo & Ohlo Centa_ Jan 357,048 262,462 117,118 481,83 _CII..IrIlIt’é’nl o Srsévio%'s_ “Current Previgué
July 1 to Jan 31 2,584,623 2,735,629 854,475 913,79 Companies. Year. Year. Year. Year
Toledo Peo & Western.b.Jan 107,615 85,940 29,061 8,682 Cumb Tel & Tel Co Jan $48,141 $44,747  $189,736  $183,980
February 98,273 81,946 764 4,01 @ ———
July 1 to Feb 28 802,948 748,05 207,462 151,391 c After allowing for fnet miscellanfeoustﬁeblt to lncomdefor discount and
Union Pacific.a--—-—-—---—-Jan 0,510,153 15343,78 351,984 2,190,717 a These figures are after g for other income an i
July 1 to Jan 31------54,360,992 47,983, 824 26,179,390 24,264,024 ex%hapagc%d o“theSl(J:red?t of the renleswgle?ucaed every month from surplus
West Jersey & Seashore.Jan 310,210 202,710 (ef.37,990 def.46,696 % Riter allowing for other income received.
Western N Y & Penna.b—
Oct  1to Dec 31 2,269,093 2 051,644 206,949 207,07
July to Dec 31 4,341,841 3,976,539 734,978 516,323
Jan to Dec 31 7,794,612 7,240,233 1,192,046 485, ' Name of Latest Gross Earnings. Jan. 1 to latest date.
Yazoo & Miss Vallcy.a_.Jan 910,315 942,001 167,311 185,067 a .
76,293,062 ’ X ’ Road. Week or  Current Previous Current
July 1 to Jan 31 76, 6,271,163 977,296 847,057 Month. Year Year. Venr
INDUSTRIAL COMPANIES. s s
----- Gross Earnings—-—-  -—-----Net Earnings American Rys Co._ . February 268,455 248.714 562,363
i Current Previous Current Previous r January’ . 101,784 99,637 101,784
Companies. Year. Year. Year. Year. - February 39,921 35,518 82,789
. $ S § 1ganuary 2%7.18(: 1%%’(2)2431 27,180
American Express Co.b.Dec 1,962,678 1,662,866 491,482 309,320 anuary __ s 220,030
July 1 t6' Dec 31 99701425 8924714 18781458 1,346.013 c y Decem%er- 1%@ 962 130,786
Cumb Tel & Tel Co.b.-.Jan 554,904 533858  237.877 208733 Camaguey Co. December 28308 3otee  saadis
Umted StTes Exp Co.b.Dec 882,404 972504 103459 208,108 Oganuary .. 180059 147795 18,059
to Dec 31 4,571,443 4,763,198 321,748 490,034 January .. 62,087 57,325 62,087
1January .. 69,340 59,64 69,340
bNet earnings hero given are after deducting taxes, . December.. 1069,705 974,365 12,368,121
i\et earnings here given are before deducting taxes. t February 18, 16,4 39,78
tuC& °ludes the New York & Ottawa, the St. Lawrence & Adirondack and December.. 119,760 106,830 1,320,122
the Ottawa & New York Ry., the latter of which, being a Canadian read, 4th wk Feb 139,868 122340 1.225.836
does not make returns to the Inter-State Commerce Commission. January .. 82,551 722 82,551
¢ Includes the Northern Ohio HR. January _ 51,048 43,246 51,048
J Includes the Cleveland Lorain & Wheeling Ry. In both years. February 175,234 148,833 363,427
g These results are In Mexican currency. December.. 59,667 55194 600,958
/i_For Jan. 1910 additional Income |sdg|ven as showing a deficit of $3,789, Eair & Clarksb Tr Co. December . 42261 36,808 72!
against a deficit of $3,257 In 1909, and for period from July 1 to Jan. 31
was a deficit of $19, 2227in 1910, against a deficit of $51,634 'last year. Januarg . 123,255 109,673 123,
) The company now includes the earnings of the Denver Enid & Gulf RR., . December 100,867 90,998 1,206.543
Pecos Valley System and Santa Fe Prescott & Phoenix Ry. in both years. Grand Rapids Ry Co. February 78,46 71,452 164,820
lI;or January taxes amounted to $318,681, against $269,200 In 1909; after Wk Mch™ 13 41,909 39596 394,668
deductlng which, net for January 1910 was $1,450,207, against $2, 512,467
™ ?car’, For perlod from July 1 to Jan. 31, taxes were $2,155,153 in & Land Co. December.. 36,070 33,293 413,025
1910, against $1.614.126 In 1909 deficit of $4 | ksonvllle Elec C Becemger" 7500 TR 156708
?- 101 ditional |nc me was $4,357, against a deficit of $4 In  Jacksonvllle Elec Co. December.. \ ) .
anoFor Jaf é)eploaddfllolnql July ftO Jan. 31 was $g3v050 In 1910, against  Kansas City-Western. December. 27,509 28,439 357,797
$89,016 last y ar . Lake Shore Elec Ry. January .. 78,99 73,591 78,9
n These figures represent 30% of gross earnings. M||hw El ll?ly g_ll:t go. January 3%%2;0 341,478 382,37?
Mihv Lt It r Co. January -- K 58,115 67,42
Interest Charges and SUfp'US. Mc 74584 06142 733771
. ) January .. 147,668 138,257 147,608
—Int., Rentals, &c.— —Dal. oj Net E ngs.— January .. 164,944 147,895 164,94-1
Current Previous Current Previous December.. 108,483 97,44 1,259,551
Year. Year. Year. Year. February . 171,265 161,587 353,948
$ $ $ Januar 156,372 <1157 439 150,372
Jan 87,029 82,880 £17,533 £3,761 December 0,884 20,751 227.344
........ 588,255 576,257  £159,815 £37,183 Del;:ember.. 20,410 18,795 246,604
Rcllefontc Central__ ..Feb 236 243 280 055 February _ 393075 355002 824,087
Jan 1 to Feb 28. 472 486 def.501 L1487 Light & Power___ January .. 640,113 579,289 640,113 579,289
r.Jan 593 635 536 85 St Joseph (Mo) Ry Lt
— 4,239 4,376 5,388 5,131 H’e:’at (I& I?I_owtetr goF.’ ‘llzebruary . Z;gggél 73,251 108,579 152,658?
Sao Paulo Tr t. anuary .. s 206,251 228,836 200,2
July 1 an 3,455,996 355273@3? 42383??@28 2570067 Savannah Electric G December|. 50,288 54,00 603,813 595,819
Seattle Electric Co,. December.. 481,893 415,079 5,854,175 4,520,489
..Jan 497,950 533,585 £248,906 Sou Wisconsin Ry Co January . 13,127' 1,857 1311 11,8
3, 568 372 £3, 856 859 £2,440, 636 ¥ Imé)a Flzzlecgui_ Cﬁt Pecember 2?35’?3 50,063 590, 308 552,gzg
Jan 207,466 £defU7.901£defl95.009 oledo S el anuary B 225,210 258,21 225,
Sept 1 — 1,044,635 1, 425%07%%8 dESLfo 5?87£def493 490 Toronto %allwa S__ Wk Jan 29 76,141 65,844 298,612 263,514
Twin City Rap Tran. ist wk Mch 133,959 122,191 1,242,726 1,121, 531
31,447 31,350 cdef47,208 0,104 Underground EI Ry
July 1 to Jan 31.. 219,547 219,450 cdef47,383 C55.123 London—
Colorado & Southern .Jan 258,655 253,658 £239,533 £157,875 Three tube lines . Wk Mch 5 £13,495 £13,085 $121,495 $t 18, 195
July 1 to Jan 3T.— 1,780,336 1,801,479 £2,253,345 £1,725,155 Metropolitan Dist. Wk Mch 5 $10.962: $9.439  $97.468  $88.395
Copper Ra .Dec 12,520 12,437 9,906 dcf0,230 Unlted Tramways WKk Mch 5 £5663 £4,013 $48,160 $4 3754
T to Dec 31.. 74,763 72,125 121,907 27,253 United Rys of St L February 807,439 808,101 1,093,221 1,037,197
Cuba R R Jan 36.667 33.086 90,519 70.287 United R CS O'fQSag Elt’ January 627,666 566,373 627,606 566,373
July Tto Jan 31._ 251877 227,360 222413 198647 Whatcom Co Ry December. 39,149 37,353 406,867 362,252
Denver & Rio Grande.. .Jan 454,624 347,678 /364,087 <2318,84 *
July 1to Jan 31..—"" 3,087,280 2,340,692 <12,242,85 <22,133972 [ |\brf0|k"mjnt\/"Ferr|eg|Uﬂ(mLh U uun, y ulnclude trumg
Duluth So Sh & Atlan. -Jan 94,525 90,727 £def45,073 £def54.148 —
675385 633,070 £def25 S626def 160,766 Iec%rc a Y nings, e o ow ﬁ tIabIe Ives
59,892 59,877 £24,230 £10,748 V“ M &r Sr ?
423345 428773  £174)296 £def29,609 |S a e em%r{ n%/
Gulf & Ship Island -Jan 30,829 36,679  £12,283 £1, 5 rom th on
July 1 to Jan 31 220,<24 244,455  £137,775 X0, nce mon n eSe CO u ns an e
Hocking Valley......... 679732137]69 69%_8682286 £136733%4 .cdeflO la F b H] he
B £1,553 £1,171,659 H] ? ﬁf
Jan 25681 22,498  £41.817 £522 next Wil appear in the ISSUG 0 arch
July 1 to Jan 31. 185,323 161,820 £363,879  £159,809 -----Gross Earn mgs————— Net Earnings-
Louisiana & Arkansas. .Jan 25,865 20,997 £16,495 £29,138 Current Previous Current Previous
uly 1to Jan 31 — 165,631 142,570  £159,364 £86,876 Roads Ygar. Y;ar. §ar Y5
-Dec 3,959 3979 def3.877 2145 Amer Light & Tract Go Feb 3l1549 283922 302264 275354
July 1 to Dec 31. — 21322253 2122;9 e ?}8’%32 37,473 San 1 to Feb 690,823  607,0811  673.038 590,286
) ef4 £def9,639
K g ’ Cleve Palnesv & East.a.Feb 18,701 10,482 7,510 5,895
g Ko T o seae SO et gioeier oS THESHRTR UR w0 g
fssaurl feansas & 1ex .Jan : 67 £9ef2d 203 £defd9.345  poot St Louis & Sub.b..Feb 175234 148,833 80,469 65,490
N JdUIyC]iéo Jan 31. 5 3'873'548 3’97‘3"332 51’623"2‘22 £1,028,265 Jan 1 to Feb 28 360427 302373 170345 138481
evada-Cal-Oregon . an s ) £2,281
July 1 to Jan 317 25583 27,797 £142,037 £103.067 Ht‘é"ayn\e/agl‘lz‘)’/ag;’?:';%*‘a" 123,285 109,673 54,392 45,400
Dec 47,493 22,546 £7.436 £43 THUOSG VNG Dot 81 133,560 119,663 22,075 7,758
July 1 to Dec 31. — 282,251 134,115  £48,220 defi'34, 149 July I to Dec 31— 317,008 316,137 96,985 68,674
Jan 93,680 89,428 1,933 Jan 1to Dec 31 014/484 575741 140154 117339
665137 644,787 791,916 825,708 Kings Co Elect Lt & Pow Feb  339.413 297499 170713 155727
Jan 478,593 444,093 609,061 429,831 Jan 1 to Feb 28 732,631 618,205 404,626 357,923
8274909 3,058,520 S5011,132 3722822 |10rpa Ry Co (Buffalo) b
Pere Marguette _Jan 367,325 350295.rdef147,552 rdef95,547 Oct 1 to Dec 31 1,170,445 1,082,277 497,278 393,961
July to Jan 31.. — 2,517,019 2,504,742 £453,570 £150.899 July 1to Dec 31— 2,561,334 2,430,815 1,168,172 1, 007,149
Jan 880,000 873,542 937,284 434,328 Jan 1to Dec 317 4,686,149 4523575 2,018,920 1,780,850
July 1 to Jan 31.. 6,160,000 6,114,792 5,795,826 5,200,001 Crosstown Street Ry y b - 77 09.404
i i Oct 1 to Dec 31. 230,549 195,598 83,7 )
Rio Grande Junction__ Dec 8,333 8333 16265 12,283 July 1 to Dec 31. 4520065 363531 168128 147915
Rio Grande Southern . Jan 20,697 19,578 £def6,889 £(lef6,312 Jan i to Dec 31 857'036 670683 297250 264,378
July 1 to Jan 31.. 134,941 135,664 £<1efl0,200  £19,385 . . ' ' ' '
St I- Rocky Mt & Pac Dec 33.269 30,994 Milw Elect Ry & Lt.b .Jan 382,370 341,478 101,085 166,859
July T to Dec 31. — 200,844 100,187 Milw Lt Ht & Tr Co.b .Jan 67,45%13 58,115 30,838 28,602
Jan 171,111 165,924 £41,575 rdef12,555 Philadelphia Co (Plttsb) Feb 2 2,065,639
------ 1208671 1,173,847 £995813 = £635,974 April 1to Feb 28— 17,C043180 5523262  ____
Portl (Ore) Ry, L & P__Feb 075 355,002 222,450 187.626
Texas Central Dec 6,629 6,043 36,085 47.491 TOTH ANTE) RV B Se P 824 087 ;
= 34055 597 > 197252 Jan 1 to Feb 28 s 694,229 471,426 340,975
' 312 119,43 : nited Rys of StLouls.a.Fcb 807 808161 244,515 276382
Jan 35,832 41,072 £88,255 £17,800 Jan 1 to Feb 28 1,6931221 1,637,197 734,153 560,666
July 1 to Jan 31.. 276,236 282,091  £673,960 £677,365  p|ted Traction Co %Anjany) b_537'
Toledo Peo & Western . Jan 25,615 23,158 £5,310 £def11,587 Oct 1 to Dec 31__ got 484,225 210,608 180,356
February — 25,775 23,755 £2,989 £def16.385 July } to Dec 31 1,092,101 1,004,904 452165 308,848
July 1 to Feb 28.. — 195,678 187,517 £28,281 «ef19,23 Jan to Dec 31.......... 210901433 1,950,926 872,375 722,044
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Mar. 10 1910] THE
-------Gross learnings---------—--—-—- Net Earnings—-—
Current Previous Current Previous
Hoads. Year. Year. Year. Year.
5 5 5 5
Wash Baltp & Annap.b.Jan 39,967 10,48.1
July 1 to Jan 31_ 364,341 142,081
Westchester Electric Co—
Oct 1 to Dec 31___ 112,266 02,334 19,807 5,255

a Net earnings here given arc after deducting taxes,
b Net earnings here given arc before deducting taxes.

Interest Charges and Surplus.

----- Int., Rentals, Ac.— —ISal. of Net E'ngs.—

Current Previous Current Previous
Itoads. Year. Year. Year. Year
5 5 5

Cleve Painesv & Eastern .Feb 8,640 8,135 dcfl, defi%
Jan 1to Feb 28.... 17,369 16,246 def def

East St Eouls & Sub _..Feb 49,602 49,235 30.867 16,255
Jan 1 to Feb 28___ .. 99,477 98,295 70.868 28,186

Ft Wayne & Wab Vail Jan 43,759 41,149 10,633 4,251

Hudson Valley Tty §9 49,711 def39,175 def41,953
July 1 to Dec 3L , 106,370 dcf22,237  def.37,096
Jan | to Dec 31 __ 239,158 225,294 .Tdef98,115 def107,955

Kings Co Elec I.t €Pow. Feb 93,056 83,615 80,657 72,112
Jan 1 to Feb 28 199,327 180,031 205,299 177,892

| ' Buff I —

N I BP0 p73104 202080 123220 1111416
July t to Dec 31 . 555,735 579,599 1-629,130  1444,499
Jan 1 to Dec 31........ 1,124,197 1,146,565 1926,997 1064,349

Crosstown Street Ry—
Oct 1 to Dec 31---------- 70,234 50,597 13,543 18.897
July 1 to Dec 31 — 133,369 100,019 34,759 47,896
Jan 1 to Dec 31.-——-- 235,112 198,403 62,138 08,585

Mllw Elect Ry & Et..... Jan 110,418 103,867 155,913 166,150

Mllw Lt lit & Tr Co... Jan 07,110 60,334 18,790 113,360

Portl (Ore) Ry, L & P. Feb 130,778 119,980 91,681 07,640
Jan 1 to" Feb 28 ... 259,773 236,755 211,653 104,220

United Rys of St Louis. Feb 233,276 234,917 11,239 41,465

| to Feb 28-mr 467,063 470,486 67,090 90,180

United Tract Co (Albany)—

Oct 1 toDec3l _ 118,691 97,717 1137,722 1110,188
July 1 toDec 31 246,423 196,593 1301,581 1275,818
Jan 1 toDec 31 502,258 340, '950 155,474 1477,838

Westchester Elect Co—

Oct 1 to Dec 31 8,741 10,398 7,319 def8,555

a After allowing for other income received.

ANNUAL REPORTS.
—An index.fo I?nnual r%ports of st

al HS srep?r a Muscellaneoys ?rﬂ
iR s

anies

g|ven nth JE6i e prece i %5;3{}1 il il

Seai e U s ()
t@ he nex* will" appear |nt &t or Mch

Texas & Pacific Railway.
(Report for Fiscal Year ending Dec. 31 1909

Pres, George J. Gould, N. Y., March 1, wrote in suLstance'

General Results.— The trafflc for the year 1909 presents very gratifying
results lu view of the conditions that prevailed In Texas and Louisiana
vnﬂgtae entire crop season. The gross earnings Increased 51,043,338,
the expenses Increased 5619,511, or 5.67%, and the net earnings
Increased $423,827, or 11.68%. Cross earnlnc};s per ‘mile were 57,936, an
Increase of 5553. While the volume of traffic handled was nearly 10%
greater thiroéohe previous year, the operating ratio was 72.91%, ora de-
crease of

Notwithstanding the marked decrease in the movement of cotton on the
line, resulting from the prolonged drought In Texas, and the ravages of
the boll-weevil In Louisiana, which cut short the crop, the Increase In the
movement of general merchandise growing out of revival of business In the
.Southwest was more than sufficient to compensate for the loss sustained
by the shortness of the cotton crop. This fact presents a very IEromlsmg
outlook for the coming year. All present Indications point to the largest
cotton crop ever grown In the South. The Increased demand for the staple
both foreign and domestic, coupled with the low yield of the pastyear,
forced the price of cotton so high that the plantér has every In ucement
to Increase his acreagle to the fullest extent; it follows that a very large
output may reasonably he expected, which must give the railways a much
IarTger tonnage to handle In 1910, and stimulate all other branches of traffic.

here were trans;aorted 559,304 bales of cotton during the year gleldmg
a revenue of 5 18, against 821,245 bales In 1908, ¥|eld|n%

Floating Debt. —The lloating debt was reduced as follows: bills p
$203,418; equipment notes paid and canceled, 5470,000; total,$673,

0,222 tons of 75-Ib. steel rails and fastenlngs were purchased and pald for
durlng the year, amounting to 5194,559.

Improvements—Expendltures for betterments and Imlgrovements a%gre—
gating $360,175 were charged to Income, contrasting with $301,803 In

Equipment Account.— Di 1909 there was charged to Income $660,414, as
follows: principal of car trusts matured and paid during the year, 5470,000;
Interest on car trusts, obligations paid, $165,819; cars built In shops
$21,216; insurance, &c., 5 9.

The eq ungment account (amountlng to $175,268 Jan. 1 1009) was credited
during_ 1909 with charges In operatm% expenses aggregatmg 71,510, viz.:
depreciation, 5326,785; renewals, $39,312; scrap, The deductions
ag%egated 13,05 Ieavmg to credltor eqmpt acct. Dec.31 1909 5536,772.

aintenance.— 43 miles standard 75-Ib. steel rails and 898,827 cross-ties
were laid In the track. Of the main line 1,281 miles Is now laid with 75-Ib.
steel, ballast Wa placed In 36.47 miles of track (gravel, 29.45 miles;
cindérs, 6.08 mil 3

Taxes.— The taxes paid on the company's properties averaged 5331 85
per mile of main track, an Increase of 520-71 per mile over

Immigration to Texas.— It Is estimated that the population of Texas Is
being Increased by Immigration at the rate of about 75,000 per annum.
The greatercFroportlon of these settlers arc locating In the newer sections—
the so-called Pan-Handle, the middle west section and In the extreme
southern section as well. The towns are, almost without exception, pros-
perous; this Is particularly true of the Iarger cities and towns, all of which
show marked growth and Improvement; that In Dallas and Fort Worth
being perhaps most noticeable. The Increase In population is in no section
more apparent than along the line of the Texas & Pacific road, say between
Abilene, In Taylor County, and Toyali, In Reeves County, and extends to
adlstanecJOor 50 miles awaK from the railway. The farming interests
express great confidence In the agricultural development of the State.

DESCRIPTION OF ROAD DECEMBER 31.

aIabIe

— Weight 0/ Ralls (Mlles ------- Lerigin oj liruwes {Feet)--—---
75-b. = 02-lb. ther. Iron. IVogd,Comb'n. = Trestles.
1909.. ..1.284 116 454 71 13,768 530 171,238
1908. . 1,240 116 492 71 13,6.34 530 175,358
1907....1,232 116 506 71 13,320 141 510 174,462
1906 . .1,173 116 511 71 13,329 141 519 174,462

CHRON

167

AMOUNTS OF LEADING COMMODITIES CARRIED (000s omitted).

ICLE

Total Live ManuJ it
Year— Tons.  Lumber. Stock. Grain. Cotton. Coal. Merch.
1909 5,431 994 178 257 140 537 1,20
1908 _ 2‘_ 743 177 280 205 549 1,016
1906 : h 924 135 394 221 446 1.014
1904 ..l 3,673 608 128 181 218 365 870
OPERATIONS, EARNINGS, EXPENSES, AC
1909. 1908. 1907. 1906.
Miles operated.. 1,885 1,885 1,885 1,848
Operations—
Passengers carried 2,699,945 2,477,268 2,807,993 2,536,661
Pass, carried one mile. 154, 880 102 147,088.397 170,670,488 149.677,552
Rate per pass, per mile 2 43 cts. 2.43 cts. 2.40 cts. 241 cts.
Freight ((tons% moved 431,180 4,944,853 5,368,994 4,734,002
Freight (tons) mileage.. 1000278616 915, 086 204 1136385121 901,189,714
Aver..rate per ton perm. 1.0 1.03 0.99 cts. 1.03 Cts.
Aver, train-load (rev. 215 ﬁé
Gross earnings per mile. %7 937 S7.383 $g,97g $8,
Transportatlon Recelpts— 5 5 5
Freight ... ___ 10,220,148 9,401,569 11,273,331 9,901,702
Passenger 3, 762 001 3,328,484 4,726,403 4,373,802
Miscellaneous___—— 335,629 352,293
Mall _ 316,138 312,748 314,420 300,136
Express 326,677 322,220 357,513 338,967
Total 14,960,653 13,917,315 16,671,068 14,914,608
Transportation Expenses—
Malnt. of way & strife.. 1,943,376 1,800,898 1,655,856 1,522,081
Maint. of equipment__ 2,405,788 2.171,407 2,245,957 1,838,040
Traffic expenses__ 215,793 190,207 100,033
Transportation 5,938,115 5, 735 105  7.145.760J 6,077,626
General expenses__ 405,247 1,191 430,334 417,176
Total (exclud. taxes). 10,908,319 10,288,808 11,577,940 9,854,923
P. c. of exp. to earns___ 72.91 (09.45 66.08
Net earnings from oper. 4,052,334 3, 628 50 5,093,72 5,059,68
Other recelpts 57,235 7,818 110,553 56,017
Total Income 4,109,569 3,756,325 5,204,281 5,115,702
Disbursements— *
Interest on bonds--—----.. 1,498,500 1,498,500 1,493,625 1,475,650
Interest on 2d | 3 |)863 664 (5)1, 533,806
Taxes -—-——--— - 535,576 558,429 333,764
Interest and discount.. 323,866 331,330 188 489 172,310
Improvement account.. 360,175 304,803 1,098,487 919,155
Equipment account- 660,414 600,785 1,128,249 599,420
Sundry ltems----------------- 42,675 197,463 7,517 51,160
Total disbursements.. 3,421,206 3,491,310 5,464,131 4,785,265
Balance sur.688.363 sur.265,015 def. 259 850 sur.330,437
GENERAL BALANCE SHEET DECEMBER 31
1909. 1908. 1907. 1906.
Assets— S S 5 $
Road and equipment__ 96,976,675 96,884,139 96,694,184 95,048,089
New equipment 3,069,500 3,539,500 3,810,167 1,198,782
Securities owned 1,870,243 1,897,839 1,885,513 647,598
Elevator property.. 514,073 514,073 4,073 509,205
141,873 141,703
Materials on hand 551,470 508,385 833,007 479,384
Cash on hand 860,126 297,4. 155,5. 552,467
Accounts collectibTe 1,619,299 f,784,161 2,497,753 2,779,337
Land notes receivable.. 38,464 32,008 45,881 50,940
Miscellaneous.................. 77,502 277,938 291,099
Totgllassets _ 105,647,723 105,676,755 106,714,036 102,456,902
Liabilities—
Capltal stock 38 763,810 38,763,810 38,763,810 38,763,810
Bonds, 053 1352 55,059,324 55,078,677 54,501,693
Equlﬁment obllgatlons 3 121,000 3,591,000 3,836,000 1,108,781
Vouchers and pay-rolls. 1 073 075 1,490,927 2,294,000 1,138,759
Interest due and accrued 284,291 287,111 281,692 277,120
Hills payable........ccccc.c.... 5,865,398 5,183,600 4,450,200
Other accounts 659.781 77,114 335,53 55,825
Income account 1,030,434 342,071 940,720 1,070,712

Tot%liabilities 105,647,723 105,676,755 106,714,036 102,456,902
—V. p. 818.

Chicago City Railway.
(Report for Flscalg Year){andmg Jeym | 1910)

Pres T. E. Mitten, Chicago, March 1(51910 wrote:

gross earnings for the twelve months were $9,094,048, as against
$9, 195 83 for the preceding 13 months, an increase of 7.13% per annum.

The completlon of work required durmg the rehabilitation period ending
April 15 1910, together with the extensions already authorized for the
current year, will entail an expenditure In excess of 51,500,000. Thfe neces-
sary funds arc now In the treasury and have been specifically set apart for
tills purpose.

The resulting balance sheet as of Jan. 31 1911 will show a purchase price
In excess of $40,000,000

The book value of the 518,000,000 capital stock, shown by tho balance
sheet attached to be 519,319,892, represents only the cash assets and pur-
chase price of your property but does not Include the value of your franchise.

INCOME ACCOUNT.

(Including In 1907 the 11 months ending Dec. 31, under terms of ordin-
ance of 1907, with net Income for month of Jan. 1907 as <apart of "other In-
come” under Individual operation prior to date when said ordinance took
effect. The dividends in 1907, as here shown. Include the “extra”
paid Feb. 10 1908 and the 13 months ending Jan. 31 1909 the 3% "extra”
paid March 1909; In the year endlng Jan. 31 1910 are Included four regular
dividends of 114% each and the “extra” dmdend of 4% paid this month,
making 10% for the year, although the “extra” 4% Is not mentioned in

the pamphlet report. The stock Is now on a regular 10% yearly basis,

\2/14% quarﬁterl}/ having been declared payable March 30 1910. ompare

12 Months 13 Months 11 Months

endlng endln% endln%

Jan. 31 '10. .Jan. 31 '09. Dec. 31 '07.

Passenger receipts 38,735,705  $8,979,736 $7,460,635

Receipts from other sources__ 358,343 216,047 102,059

Total receipts $9,094,048 $9,195,783 $7,562,694
Oper. exp., taxes, renewals and Inter-

est on capltal |nvestments -------- 8,230,735 8.1G9.495 6,410,272

Net earnings_ 5863,313  $1,026,288 $1,152,4 21
City's proportion, 5570, as per ordin-

ance 474,822 564,458 633,831
Company’s proportion, 45°:,, as per

ordinance $388,491 $461,830 $518,590
Interest on capital, as certified by

Board of Superwsmg Engineers. ~ 1,864,901 1,732,446 1,116,386

Income from operation..................$2,253,392  $2,194,276 $1,634,976

" Other income 555,715 655,207 281,582

Ejr
Net income ) $2,849,483 $1,916,558

$2,809,107
Interest on bonds - 1, ,667 R
Dividends (10)1,800,000 (9)1,620,000 (9)1,620,000

Balance for the period--—--—--—------—--——- def.$101,560sur.$379,743 6ur.$206,558

*“Other Income” includes in the two later periods contractors’ profit,
brokerage &c., against other income from Jan. 1907 operation, &c. (net),
$281,582 In the 11 months ending Dec. 31 1907
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THE

BALANCE SHEET JANUARY 31 1910.

Assets— | Liabilities—
Purchase price of property First mtge. 5?.j sold bds..22,500,000
In terms of ordinance ".38,507,294 IAccounts payable........ .. 598,696
Advances for construction 1 066 625] Surplus assets, represented
Ronds In treasury............ by equity of 318,000,000
Cash on hand , cap. stk., auth. &Issuedl9,319,89l

Total....ooeii 42,418,587] Total.ecece 142,418,587
-V. 90, p. 625, 372

American (Bell) Telephone = Telegraph Co.
(Bell) Telep oraph. Co.

{Report for Flscal Year ending Dec*
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BALANCE SHEET OF AMERICAN TELEPHONE A TELEG. CO., DEC. 31.
1909. 1908. 1909. 1908.
Assets— S Liabilities— b
Stks. assoc, c0s.306,948,309 235,729,306 Capital stock__ 256,475,300 180,587.000
Bds. assoc, cos.  3,527,0001 4% coll, trust
Advances to as- 173,289,389  bonds, 1929.. 53,000,000 53.000. 000
sociated cos.. 49,990, S50J 4% conv. bonds,
Telephones___ 10,510, 703 9,599,137 1936 48,139.000 136,000,000
Real estate 2.1S1,728 2,181,728 4% Amcr. Bel
Long - distanco bonds, 1908.. 1,000 48,000
tel eph plant 44,295,080 42.650,990 5% coup, notes,
Cash & deposits 19,654,016 41,137.264 19 5,000 6,000
Temporary cash 5% coup, notes,
loans 11,418,000 7.988,000 1910 25,000,000 25.000.
Short-term notes 12,022 467 3,277,467 Duo W.U.T.CO.* 22,500,000
Accts. receivable 6,766,073 2,969,141 1l)lvs.pay.Jan.15 5,137,528 3,169,532
Spemal demand Int. & taxes ace.
............ 26,775, but not due.. 2,634,039 3,709,233
Treasury stock. 22,110,400 Accts. payable. 714,997 1,302,980
Unearn'd rev.res. 102,335
Deprec. reserve. 33,693,548 21,884,159
Surplus............ 46,687,060 16,225,918
Total.. ..494,089,807 440,932,822 Total........... 494,089,807 440,932,822

* Indebtedness to Western Union Tele: raph Co for Now York Telephone Co.
stock, payable 1910 to 1915.—V. 90. p.

United States Steel Corporatmn
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The

he gro?]s }]otal mcome for ter

) Beter net{e rgln 3 Fs sa |e Ortotlon
P[Xﬁ] and maﬂ "He i surpius from ?lé yearsoper ons:
GENERAL ACCOUNT OE THE CORPORATION AND ITS
SUBSIDIARY COM PANIES
19§)9. 1903?. 190$7.

Gross sales and earnings........ ... 646,382,251 482,307,840 757,014,768
Manufac. costand oper. expenses__ r/483,417,812a367,735,103a564,166,777
Admin., 5e|||ng and general expenses

excl. gen’'l exp. of tian.sport'n cos | 15,460,614 12,932,096 15,945,437
Taxes . 8,704,193 5,361,160 5,383,924
Com’l discounts and int. aud mlscel.. 3,621,613 2,707,181 4,066,018

Total expenses .511,204,262 388,736,139 589,562,150

Balance . ..135,177,989 93,571,701 167,452,612
Miscellaneous manufac'g, Ac., gains. 2,424,787 628,195 2,567,151
Rentals received 960,595 860,610 699,058

Total net income........cccceee ceeven s .138,563,371 95,060,506 170,718,821
Proportion of net profits of properties

owned whose gross revenue, &c.,

are not Included...... 672,647
Interest and dividends on_ invest-

ments and on deposits, Ac__ . 2,759,970

Total INCOME it it e 111,995,988 99,358,586 177,201,561

Sub. Company Int. Charges, Ac.—

Int. on bonds and mtges. sub. cos 7,728,823 7,189,492 6,368,163
Int. on pur. money obllg's and special

deposits or loans of sub. cos........... 158,355 211,714 124,032

Total underlying Int. charges. 7,887,178 7,401,200 0,492,105
Bala ..134.108,810 91,957,380 170,700,366
c Less pr—l'l's earned by sub. cos . 2,617,396 109,670 9,744,092

Net earnings 131,491,414 91,847,710 160,964,674

repalrs and maintenance were $35,00
00,000 éapprommate lu 1908 and $35 -
000 000 (approximate) in 1909." ft Includes those of Tcnn. Coal, Iron A
Co. from November 1907. c Prollts earned by sub. cos. arc sales
made and services rendered account of materials on hand In purchasing cos.’
Inventories and which profits have not yet been realized in cash from the
standpoint of a combined statement of th) U. S.Steel Corporation and
subsidiary companies.

INCOME ACCOUNT OF UNITED STATES STEEL CORPORATION
1909. 1908. 1907. '

5 5 5
131,491,414 91,847,710 160,964,674

a The expenditures for ordi nar
000 (approximate) in 1907, 527

Total net earnings
Deduct Charges, Ac.—

Detprec and extin. and extraor. repl.
u

nds (rcg. prOVISIon) . 11,994,054 15,377,111 22,241,983
Spec, fund or imp’ts and c n 3,500,000
Expenditures made and to be made

on add'l property A constr'n, Ac. _ 10,000,000
Set aside for acct. of construction ex-
penditures at Gary, Ind., plant
Reserve to cover advanced royalties
Charged off for adjustments R
Int. on U. S. Steel Corp. bonds
Sinking fund U. S. Steel Corp
Sinking fund sub5|d|ary companies
Preferred dividend (7%)
<Common dividend
Total deductions --116,169,496 81,504,723 145,784,838
Undivided prollts for year. .. 15,321,918 10,312,987 15,179,836

Includes operating results of Tenn. Coal, Iron A RR. Co. since Nov. '07.
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GENERAL BALANCE SHEET OF UNITEI) STATES
PORATION AND ITS SUBSIDIARY QOMPANIES

1909. 1908.
5

STEEL COR-
piaL 31
1907.

Assets— 5
Properties owned and operated

by the several companies___c1,479,998,275
Expend for Impts., explo.,strip-

plng and develop at mines and

or advanced mining royalties,

1,458,205,72% 1,435,540,068

Ac., chargeable to “future
Eeratlons of the properties.. 26,857,051 22,243,595 14,002,116
Cash held by trustees on acct. of
bond sin funds (in 1909,
544,627 500) par value of red.
bonds held by trustees not
treated as an asset.. 699,031 - 543,962 444,201
Investments outside real estate
and other property owned___ 2,353,110 3,083,000 1,717,120
Insurance fund assets* 6,143,704 5,009,556 4,120,159
Investments for depreciation
and cxtln. funds* 12,909,254 13,269,254 10,741,977
Investments for Gary plant*.. 2,537,507 15,920,542
Inventories, x 163,811,279 143,179,629 136,188,874
Accounts receivable 56,421,438 34,708,118 ) )
Bills receivable, customers____ 6,71 1,427 6,201,532 y10,193,707
Agents’ balances 788,654 711,04 1 35,2
Sundry stocks and bonds_____ 4,764,255 4,823,800 8,831,154
Loans on collateral...................... 50,000 6,000,000
Cash 58,521,113 49,548,053 53,963,840
Contingent fund and mliscel___ 1,986,274 1,902,756 1,215,523
Total assets. ,821,965,555 1,746,017,531 1,758,113,014
Liabilities—
508,302,500 508,302,500 508,302,500
360,281,100 360,281,100 360,281,100
606,384,119 593,231,210 600,185,271
Mortgages of subsidiary cos 1,200,055 1,634,325 2,135,240
Purch. money obllg. of sub. cos. 1,563,731 2,527,656 3,258,701
Current accts. an pay rolls 20,734,951 20.858,014 22,506,488
Bills payable (subsidiary cos.) 7,000 840,500 1,052,748
Employees’ deposits, A _ 862,767 923,845 1,057,495
Accrued taxes not due 5,937,244 3,577,024 3,736,748
0d@crued int. A unpres'd coupons 8,582,550 7,986,038 7,863,914
Preferred stock dividend 0,304.919 6,304,919 6,304,919
Common slock dividend. 8,805,294 2,541,513 2,541,513
S. t. U. S. Steel Corp. bonds___ 2,530,833 2,530,833 2,530,833
Sinking funds of subsidiary cos. 567,171 461,241 790,979
Dcprec'n and cxtlng. funds 18,452,172 16,848,277 15,837,447

Improvem’t and replace’t funds 32,278,108 22,705,962 22,201,395

Spec.cons.fd.for acct.Gary,Ind. 6,379,808 7,202,770 26,051,243
Contingent and miscel. funds 9,070,734 8,722,064 7,991,276
Const'n fund for auth. app’'ns 682,433 3,923,815
Approp'ns foradd’'ns A constr'n 10,000,000
Insurance funds........c.cccecoceeeee 7,080,969 5,725,778 4,648,358
Bond sink, funds with accret’ns

represented by cash and by

redeemed bonds not treated

as assets (see contra) 44,756,001 38,074,012 31,503,976
Undivided surplus of U."S. Ste

Corp. and subsid. compames c1151,354,528 133,415,214 122,645,244
Stocks subsid. cos. not owned.. 019,002 640,303 761,810

Total liabilities.......c.ccceceeeiee al,821,965,555 1,746,017,531 1,758,113,014

* At market value in 1907; cost In other years.

a In addition there are 51,762,000 capital obligations of sub5|dlar¥ com
panics authorized or created for capital expenditures made—held In the
treasury subject to sale, but not Included In assets.

. cAs follows: Balance of account Dec. 31 1908, $1,458,205,725; ad-
justments deducted in 1909, 548,066; expenditure In 1909 for construction,
Ac., 533,759,320—51,491,916,979; less charged oil to bond sinking funds,
5401 000; de reuatmn extlngmshment and replacement funds, 55,012,309;
funds provided from surplus net income _for payment of capltal expendl-
tures, 56,505,395; balance, $1,479,998,275.

d As follows; Proceeds of capital stock
000,000; accumulated surplus, .895,401,396—$120,401,396; mid surplus of
sub5|d|ary companies on sale of ‘materials, Ac., to other sub.
$30,953,132 (sec explanations on a subsequent page); total $151 354 528

£ Inventory valuations Include profit accrued to subsidiary companies
on materials and products sold to other subsidiary companies anti undis-
p_osed of by the latter—see contra specific surplus account for these profits.

he total of all Inventories Is, however, below the actual current market
prices.

y Also guaranteed loans In 1907.—V. 90, p. 633, 301.

rovided in organization, $25,-

Union Typewriter Co., New York.
{Report for Fiscal Year, ending Dec. 31 1901))

Pres. Clarence W. Seamans, Ilion, N. Y., Mch. 17, wrote.

The net earnings, after providing for deprematlon are $1,253,653, out
of which there has been_set aside as a reserve against possmle contlngenmes
the sum of $100,000. The earnings show an Increase of a little more than
50% as compared with the previous year.

Durm%1 the past year the company, which formerly had a New Jerse
charter, has been Incorporated under the laws of New York State witl
prlnC|paI office at Ilion, N. Y., where its largest plant Is situated. This

step has resulted In economies.

The new models placed on the market late in 1908 have been received
by the public with great favor, the sale of new machines being the largest
In the history of the business. This Increase lias required a large amount
of additional cash capital to meet the growing demand.

RESULTS FOR THE YEAR.

1909. 1908.
Prollts for the year $1,253,653 5812,629
Deduct dlvs.—7% on 51,000,000 Ist pref. stock . $280,000 5280,000
8% on $5,600,000 2d prof, stock* 448,000 448,000
Contingent reserve ... — e - 400,000
Balance,surplus. — - - $125,653 $84,629

* The dividend paid Includes that oil $600,000 second preferred held in
the treasury as an Investment—see below.

BALANCE SHEET AS OE DEC. 31.
908.
*$163%550*516 499,093
000 400,000

2 017 175 2,083,720

Plants patents trade-marks and good-will
Second preferred stock In treasury
Stocks and bonds In other companies
Inventory of material, supplies, machines, Ac 1,663, 739 1,542,
Accounts” receivable
%_ash In banks and held by seII|n companies 347, 123

axes, Insurance, Ac., paid In advance 49,972

.$25,189,808 $24,014,299

278,582
56,422

Total
Liabilities—
First preferred stock
Second preferred stock (outstandmg $5€ID(ID

6,000,000 6,000,000
Common stock 10,

0 0,000 000,000

Bills and accounts payable (Includmg Interest). 1,972,141 1,322,285

CONEINGENT FESEIVE ool cvevessessessssssees orenes 400,000

Surplus.............. 2,817, 1067 2,092,014
Total o $25,189,808 $24,014,299

* After deducting 5323,388 for depreciation.— V. 89, p. 925.

707
745,2493,153,175

$4,000,000$4,000,000
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Amencan Sugar Refining Co., New York
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alance sheet |ssue
PROFIT AND LOSS ACCOUNT.

823 ¢ $6 5028930 $8179£97'291
Net earnings for year a$10,823,869 ! g
Dividends paid (7%) 0,299,951 6,299,942 6,299,930
Surplus after dividends $4,523,918 $202,988  $2,449,361
Total pdeductlons 65,919,768 63,082,201
Balance def $1,395,850 df.$2,879, 213 sr.S2,440,301
Previn $UrpfusV.V/-V-V-"---V.'.-. 22,697*723 25.57 23,127,575

Total surplus $21,301,873 $22,697,723 $25,576,030

/'I‘I'nrmfpo nrnflt from operations. $6,269,698; Interest an loans and de-
posits. on’investments. $3,144,039, and

ne6 KcUon”~ht 1900 deludeO‘depreciation on plant and
equipment $1 284,282, and reserve for contingencies, $500,000 (no coi-
resnondinir deductions having, apparently, been made In earlier years);
a?so °charges 1n respert Sf settlements made In the year 1909 in suits and
proceedings as follows: With U. Government In re underwelghcd in-
voices,'$2,135,480, and with receivers of Pennsylvania Sugar HellneryCo.,

$2,000,000. The deduction of $3,082,201 in 1908 Is for cost of relltilng at
Chalmette, near New Orleans (Iess amounts debited to surplus in former
years), and cost of additions made In 1908 to the refineries in Brooklyn
and Jersey City.

ASSETS AND LIABILITIES OF THE AMERICAN SUGAR REFINING
COMPANY AND ITS CONSTITUENT COS.

Dec. 31 '10. Jan. 2 '09.
Assets $ $
Real estate and plant*--—--—--- e — 52,841,538 55,800,794
Refineries’ sundry supplies, Includmg bone-black-1 f 1,705,119
Raw sugar. Including sugar to arrive, reilned sugar) 19,643,694
and syrup and stock In process of manufacture. 21,395,724
Preﬁald accounts, Insurance, taxes, &c 71,622
13,238,207 0,814,428
Loans 6,909,523 10,449,701
Accounts andbillsreceivable._ 3,967,125 5,545,409
Accrued Income, &c 462,597
Bonds and stocks held for Use as reserve \27,196,215 J 6,451,775
Investments In beet sugar and other corporations./ /22,189,151
Total assets ..................................................... - 124,330,521 130,352,160

Liabilitie;

Capital preferred stock 25,000, 0065 000.

Capital comrdnot?“stock--t-)-l-----i----l- -------------- 5,600000
Accounts and bills payable, Incl. acceptances, un-

der letters of cre |tyfor raw sugar tgarrlve-- - 3,380, 840 10,284,775
Unpaid dlvs., those of Jan. 3 and old balances------ 15874
Reserve for rebulldlnq 1 8,060, 300 & 1,500",666
Fire Insurance reserve i | 5.869,663

Surplus as a contin ent reserve_fo
action of stockholders’ meeting-

Total

- 21,301,872 22,697,722
124,330,521 130,352,160

* Real estate and plant, Including refineries, warehouses, c_oo;l))erages,
wharves and stables, with their machinery and equipment, timber and
other lands, owned In fee or through ownership of the entire capital stock

of Constituent anles at c st es e re(:la n.
o Vg’ﬂ G rays K Euar ournal” of thi
o N e B T W

CONSUMPTION OF REFINED SUGAR.

_1._909[ _]|:908. ———l--glégr Cent— = |
Produced by— ons ons. . 1908.
American Sugar Refining Co___ 1,364,286  43.14  45.14
Independent “rcllners. .1,318,684 1,147,712 42.40 37.98
Beet sugar factories . 433,848 492,969 13.95 16.31
Foreign refiners 15,910 17,186 .51 .57

Total consumed .3,110,430 3,022,153 100.00 100.00
The National Sugar Refining Co., Included with the Independent refiners,
produced about 330,000 tons in 1909 against 315,000 tons in 1908

On th% basi 3 of W|llett & Gray’s calculations, the follow-
ing IS obtained in cents

Average Price— 1909. 1908. 1907. 1906.
Granulated sugar 4.765 4.957 4.649 4.515
Raw sugar.- 4.007 4.0733.756 3.686 4.2783.074 3.720 3.542

Difference 0.758 0.884 0.893 0.829 0.978 0.708 0.918 0.913

Granulated sugar opened Jan. 2 1909 at 4.50 and after declining to 4.30
on Feb. 18, rising to 4.90 on April 29, then fluctuating until Aug. 26 (when
the price again became 4.90), then rising to 5.00 on Sent. 16 and after
dccllnlngagalti becoming 5.00 on Nov. 11 and remaining at that figure
until Dec. 16, then declining to 4.80 at the close of the year. Raw sugar
opened the year at 3.73 and closed at 4.02, the highest price for the year
being 4.45 on Nov. 11.—V. 70, p. 701. 170 164.

Yukon Gold Company.

President . It Eﬂcgeélenyheeairrnerl\ldm\?.,[)ecb 28 191(} wrote:

The report of the Consulting Engineer and General Manager for 1909 Is
eminently satisfactory to us and to the officials of the Guggenheim Explora-
tion Co., which has_ financed the enterprise and owns a large majority of
the outstandlng capital stock.

The company finds itself practically one season _behind In Its hydraulic
operations, which will necessitate some modification of the estimates of
earnings for 1910. This, however, does not affect the estimates as to the
value per cubic yard of '‘the property owned, operating costs, &c., which
have been verified by actual results. Durlng the year the company began
dividend payments at the rate of 8”5 per annum, and this rate should be
maintained until the earnings justify an increase.

Pope Yeatman, Consultm% ngineer of the Guggenheim Exploration Co.,
after a careful Inspectlon of our property and equipment, reports; “To
sum up, your undertaking In the Yukon Territory is a wonderful piece of
work- from an engineering point of view, a success, and from the financial
point’ of view, one of great promise, whose success Is now being satisfac-
torily proved.”
Extr?\l/(l:ts from R

1905. 1904. 1903. 1902.
5.256 4.772 4.638 4.455

ort of O. B. Perry, Co(n%%ltm% Engineer and General

anager, Feb, 1 1910 ns to the” worl nce Jan. 30 1909.
Prop ertf/ “The holdlngs of the company In the Yukon have been in-
creased (I) bv the acquisition of a number of creek claims, the most Im-

portant being the Canadian Bank of Commerce claims on Bonanza Creek,
and (2) by the completion of several new working agreements with com-
panies_such as the North American Trading & lransportatlon Co., the
Canadian Mining & Dredging Co., for working ground adjoining our property

The seassn of 1909 witnessed the completlon of the main ditch system.
Including the Bonanza extension to Gold Hill. We now have over 70 miles
of ditch system, 62 miles of which (from Twelve Mile to Lovett) was In op-
eration during the season of 1909. ' Its construction Involved 6.25 miles of
ditch, 4,172 lineal feet of flume and about 2.2 miles of pipe line, with an In-
verted syphon 6,348 feet In length. All the hydraulic or upper level
gravels on Bonanza are now tributary to the main ditch system, making us

CHRON
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The power plant has been
Elevator No. 3 was put In com-

ICLE

independent of local water supply condmons
Increased by adding one unit of 650
mission In August.

Dredges.— A" late spring retarded the opening of navigation and mining
operations, The last dredge began operation June 9, and the dredgin
season for six out of the seven dredges was 132 14 days, as against a norma
season of 140 days; the runnmg time of one dredge was curtailed by local
conditions. The dredges handled 2,381,880 cubic yards and produced
$1,363,722 gross gold. = The value per cubic yard was 57.24c. and the cost
31.94c. per cubic yard, Including thawm% charges of 15.45c. per yard,
prellmma stripping, and depreciation of $2,000 per month per dredge.
No. ge handled In August 100,217 yards at a cost of 9.28c. per yard.
The actual value rper yard of material handled exceeded the previous esti-
mate by 1G.8%; the cost per yard was 6?b higher than the estimate for the
season, but less than the estimated average for creek deposits by 8.6%.

The dredges operated 83.5% of the 8055|ble running time.

Hydraulics.—A_total yardage of 705,544 cubic yards was handled in the
hydraulic mines, including mechanical elevators. = The total gross produc-
tion was $383,877. The operating cost, including the heavy charge for
ditch maintenance, was $294,811.  The hydraullc mines which were open
at the beginning of the season actually operated an average of 23.46 days
out of a season of 142 days In 1909, or 16 j4% of the time. The ylardage
handled was small and the gross cost ‘about the same as Ifa very much larger
yardage had been moved.

The hindrances to hydraulic operations were: (1) Delays and difficulties
In the first year’s operation of the main ditch such as are expected In a new
system partly constructed In frozen ground; (ZT) complications with neigh-
boring owners which resulted In the stoppage of work on Jackson and Bear
creeks; (3) unusually poor season for local water supply on which the ele-
vator operatlons were dependent; (4) delay In receipt of materials needed
for completion of the Bonanza extension of the main ditch, making the
Upper Bonanza operation dependent on local rainfall, which was lowest
ever known In the Yukon, resulting In decreased productlon and high cost.

General Remarks.—Dredging operations are now In full swin should
be continued profitably for many years to come. The hydraulic operation
has been delayed, and we find ourselves at the beginning of the season of
1910 about where we had expected to be In 1909.

The dredges have proven their practicability and the tendency of dred?
costs Is steadily downward. The elevating costs were practically cut In
half as compared with the season before. The hydraulic operations have
been entirely satisfactory as to values, and have, so far, been disappointing
only In the volume of gravel handled. The hydraulic situation is Improv-

ing_yearly.
g”ye segson of 1910 should show a substantial Increase In yardage handled

BALANCE SHEET DEC. 31 1909.

Liabilities ($19 166, 6622—
Capital stock 17,500,000
Guggenheim Explorn Co. 1,050,266
Accounts payable_ 120,849

and profits.
Assets ($19,166,663) —
Property and invests. (Inc.
org. exp., surveys, <) $11,857,000
Cost of dltches dredges,

pipe lines, &c.. ---------- 3,045 Depreciation . 142,731
" Defer. chgséstrlp g,&c.) 491 244 Sur lus (after paylng div-
Supplies an material.. 434.579 end Dec. 31 352,818
Accts. collectible (Incl
advances to sub. co’s) _ 300.2%%

000~ V- 80, p. 1600, 668-
000

Electric Storage Battery Co.
Statement for Fiscal Year ending Dec. 1909)

Her%toll-lerbertS 1|10r¥1d signs the' printed sheets "upon

owing 1 Ishe
INCOME. Ac.
1909. 1908. 1907. 1906.

Total net Income $933,492 $636,580 $821,275 $1,059,373
Less dividends on co

mon and pref. stock (3 J4)528,093(37)528,093  (5)812,450 (5)812,456

Surplus.. . $405,399 $108,487 $8,825 $246,923

FINANCIAL STATEMENT.

Current Assets— 1909. 1908. 1007. 1906.
Casl - $614,609 $579,953 $169,022 $184,424
Accounts receivable 893,786 680,065 1,182,744 1,220,137
Notes receivable 70,577 355,567 355.596 342,111
Inventory accts. raw

madt"f'Stp%kdm prodcess

and finishe: roduct

and unexp. Ins%rance) 1,092,670 997,498 909,449 1.262,82%

Total $2,671,642 $2,613,083 $2,616,811 $3,009,506

Current TAabililics—

Accts. pay., not due,&c. 36,283 69,796 67,699 166,081

Assets over liabilities. $2,635,359 $2,543,287 82,549,112 $2,843,416

CONDENSED BALANCE SHEET DEC. 31.
1909. 1908. i i 1909. 1908.

Assets— S S LiabUllies— S 8
Plant Investment. 1,134,987 1,115,835 Preferred stock... 189,900 193,00*
Treasury stock 1,750,575 1,750,575 Common stock 17,810,100 17,807,000
Stks. & bds. owhed 1,561,$02 1,219,122 Accounts payable. 36,283 67,110
Patents, agreem'ts Sundry liabilities. 2,975 2,68

and franchises.. 13,694,750 13,722,961 Surplus................ *2,355,817 2,003,679
Mortgages 49,000 49,000 Reserved for de-

Cash ..oirorenes 614,608 579,954  predation, bad

Accts. receivable. 893,786 680, ,065] debts and unfin-

Notes receivable.. 70,577 355 567] ished contracts. 464,680 397,102
Inventory accts.,

raw  materials,

stock, &c____ 1,092,670 997.498 |

Total....cc.e..e. ., 20,862,755 20.470,577i Total 20.862,755 20,470,577

* After deducting sundry adjustments not incident to the current year
aggregating $50,261.— V. 89, p. 1670.

Cambria Steel Co., Ph|IadeIph|a

Th Report for Flscal Year endmg Dec.
e

ort S orri Char a%OE)ecu& e
((J:fo Bma phlaOIF’B %r%wg(g eb;F))/s mdsu%étancaé i

iron ore and limestone properties owned
or controlled produced satisfactory results. The explorations for ore on
land In Michigan, held under option, were completed with negative results.

The Penn [ron Mining Co. shipped from the Menominee Range, Mich.,
428,362 tons of lron ore for use at your works. The Republic Iron Co. of
Michigan (over 99 >4% of capital stock owned) shipped from the Marquette
district,

total,

to:

Mesabl*district,Minn. (50% of the capital stock controlled), produced
1,562,218 tons of iron ore, of which 350,259 tons, generally low-grade ore,
were sold for account; your proportion of this output was 600,000 tons.

Cambria Plant.— Large expenditures were made for new plant and better-
ment. Steel stock bins at No. 5 and 6 blast furnaces, continuous heating
furnace at 30-Incli beam mill and the rebuilding of No. 5 blast furnace were

completed. The new 18-inch continuous mill, authorized in 1908, Is about
ready for use. Four 50-ton open-hearth furnaces are being added to the
Cam The splice-bar

ria %Iant and should be productive by May next.
plant has been changed to a more favorable location and enlarged. A large
new boiler shop has been built. A rod and wire mill Is now under construc-
tion to broaden the market for your Bessemer steel, the use of open-hearth
rails having reduced the demand for Bessemer for that purpose.

Gautier Plant.—The new fire-proof building for the 13-Inch mill was com-
pleted early last summer and this mill removed from the Cambria plant and
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:stfl?tused thgiivn Atc?.' Inmﬁr(\)/\\/laeyggrhsplgtneccli is sneor‘rlmvl ggr?%”’]cdgugs sgtllg(t;%ct:rry I Abstract of Letter from Daniel Willard, Pres. B. & 0. RR., March 14 1910.
12-Inch mills aro expected to he completed during this year. The demand ¢ hfj,Bqnds are part of a total authorized Issue of $75,000,000, issuable
for bar. agricultural steels and specialties since last sprln% has been In excess !

Xour capamtgr which will be Increased by the new mills under construc- 1. Now Issuable ($14,500,000) and (c) Jor Deposit as Collateral ($13,000,00)0
tiof? costs il afso'be reduced: (a) For payment or adjustment of Indebtedness of the com-

Franklin Plant. The 372 Otto Hoffman ovens have produced a record ny, due and accrued «7 kaa 000
nnu? a™ ’)°fr To I5<u plr%/ yo,Ir eight blast furnaces r¥ (b) or |m rovements, $5,000,000, and working tapital”,

Roke d’thc de velig ment of of 61 Hinck- $2,0 00 7 000 000
ston s Run Valley coal field and the ‘construction o t ovens Is (c) For deposn as collateral under $11,557,000 4% notes"due ' '
therefore under consideration. The additions to the open- hearth furnace July 11913 - === A 13.000.000
department cover the substitution of three 150-ton for 90-ton ladles (two 5 Reserved Jor Future Use ($47,500,000) — ’
SEES? anSTrane.P”" e) For additions. Improvements and betterments $23,721,000

/ For refunding underlying bonds 23,779,000
S S"M ® lo»S5icK esedcar-% — w k The $12,500,000 bonds now offered constitute, $5,500,000 of the bonds
spec! led under division (a) and all of those under division (b). The re-

—Sale_°S Guaranteed, Bonds.— This corporation,

V] the cntb'e capital stock, prowdes the water spupp|y for maining $2,000,000 bonds under division (a) (not ?uaranteed by this com-
Thelsummer ™ Wb HSC during 1909 averaged 74,000,000 gallonsdally. pany) were given in lieu of cash for adjustment of Indebtedness.

wafer shlirt«riidain” ftutJmn’ rainfall on the Conemaugh and Stony Creek The bonds are secured by a mortgage dated July 1 1909 to thc Bankers’

niemenreHdSh,& tptally insufficient for your requirements and must’bo sup-  1rust Lo. of New York, as trustee, covering all the lines of railway of the

nnH nlembd m S Creservoirs. Work at the Qticmahoning dam ancl company, all its leasehold rights, all stocks of subsidiary companies’owning

To @Gwrnvi<~afi.4? u leCncfhi Februaryand has been act|ve|y pressed since. oﬁerate lines as specified In the mortgage and all property acquired by

e use of the bonds or the proceeds thereof.

ma | roveJnent' the iti cost .0 i
estlmatf ud 4 %‘BH 'Osh k‘h K}Ianuf‘ncturers V\?a er ?f] issued &4%'6'605 Lien of the Mortgage on a Total of 975.44 Miles.

B- botds Prlnc-lpal Interest ancl sinking fund guaranteed by your R . . - N
company. Of these $1,500,000 were placed In“your treasury to repay ad- Lien (subject to outstanding securities averaging S18,117 per i
mile) on securities covering 511.07 miles

2 |
(C(r)nmparpe E%nd ﬂﬁermat’erleowahylgysgst years and $2,500,000 were sold. Direct’ lien on C. H. & D. main line (subject to prior liens

ianrneral Remarks— Vour shlpments of steel products were about 80% of averaging $30,457 per mile) 318.48 miles
Lien on perpetual leasehold Interest Tr.. 3.15 miles

’ A
nt thp 2yeals Liarly dn the spring the prosperous condition 20 perpetual leasehold Interest (sub 4145 of
cellaneous business, whlch fully employed your mi ® exceptlng %’hose nrn- Li 1937 and gertteraItIISS thl?d 2|)t 1 141. mllles
ien on perpetual leaseho nterest Tn miles
yea\}'19 wuh the exceptlon Ofchal)(se‘r%?peralt%d J.’ét%‘émé‘r%&”‘ Illnrfntg ﬂe IUnIon Depot, Terminal and Trackagge ri Hts subject to 1st
4 Hs of 1937 and general 5s of ?

moralized' early part of theyeaewas thoroufhly d£
Trotteh "SOBUIEE Sh fhe solfth G YoTedBrooRnO g, o S Eiroas]

i iernAA N IN 's'hA AN A N
whichrcfleclie®'n rMults™f tiftyear'slb*Iner~DuentcTt e Indiana to Indlanapolls and Illinois to S rlngfleld on the west, with branch

ned © A

Pgstsrfe g\ra ?f%rgl edIICtIon,ablﬂgalg'iaedsvgr?c?%jaggglv%a%r:ﬁ:’dgnA%FﬁunS{aEmg “t?es toI l'ort Waymr-:*1 Ind., and OIneyh Itsdrallway lines connect Wltg

stored iS Iv 11 There hna h buslness conditions, thc former scale was re- é e Baftllrgore g‘ o r'1° %R C%o So%t western DIVISrI'?ﬂ ag Clrp]cmnfatl an

are*now retugginn”fwh lLeen a scarcity of mine labor, but foreign miners vglrl:g Ileefeedéerrs tg\”tgotht oef thelscea ?vrs:\olhssmor} tahte B%Sitlr%rore & ct)hLllg ROFle'mE:noq

Eloi’m itlff & fcfgl:petr%an\qguéggé)or rF“SE)hOW Dec. 3 thc em- (Seehmap, age 15 of fRahllwayI and Industglal Section.” hich

7 directors on Jan. 20 1910 declared a dividend of 2H°/ The surplus Income of the Baltimore & Ohio RR. Co., which guarantees

af Ar2~cr2l2nthl cni Icc-31 1009, dividends to be hereafterquarterlyo the prllhupal and Interest of thc $12,500,000 bonds now offered, afteré)asy
ton, “n Alu?ust 1801 It was stated that the earnln s above a ment” all charges, was for the fiscal year ended June 30 1909 over $1

wafr /*1 retufn u the actual amoynt of cash t In wo

tnere rtcr be appmd ?nr]arge measure to Li)un Iding up tne p operty Excﬁglnlggtfn WIII be made to Ilst thc above bonds on thc Now York Stock

s?20°nnAIN Abfen adhered to, with the result that in the past nine years
$10,000,000 has been distributed in dividends and over $16,000,000 of the

earning3 has gone Into Improvements; depreciation, increase of inventory 0 (igt m f L](Ch
caai NrANNPfIN?, 808|"f advantage to the property. The value of the ore ancl ﬁ

al3° without re%ard to the above expenditures. e C aq%m r b

0 ,U%S] e st on%o

Tife “CT :

,;iL dVuCtor3.ar? therefore of the opinion he time has now come
u
d

when the cost of further improvements necessar to reduce manufacturin
costs should be at least partially provided out of capital subscribed”bv t* . .
e no S m%
o F][I’Sf

gf 1 15'? re
ﬁ %%g%%erf
2

dlst&) ted' 3InSchl;7ellil e”.fm}}#g% e\ﬁ]t%t%ogtcell\'ﬁﬁlag% i;ffOe]arnlnr%s

nnnhnnnogt feni yRars; )11 require apﬂroxnmately t
s

to sh'\archAhlnPa fAAoAv®O7 2.00 tock, remaining unlssued will be offered

Leasehold estato*.33,090,305 33,090.305 capital stock........ 45,000,000 45.000.000
blant additions... 12, g 11783 Oen. deprecn fund 3,750,000 3,250,000

or IS fN' Ialg)e
Eup ecetons. TLE0 "o B Rl o cess tlon ﬁ eg leld Y
S R " ation fund...................c.. 105,000 t
undry securities, 2,951,310 1,518 638 gegtorment & i IVI
inventory account 2,932,866 6,334,727 “provement fund 9,600,000 9,400,000 e A I’I| bm are
A t """""""""" b 'I"' %gﬁggég 3.190,015 Accounts payable, f
Accts. receivable. 3.59353 4758730 includingdiv.. 3,152,006 1903800 r00 n i |a| Stateme [-
Ills receivable.. 138,107 Profit & loss acct. 2,398,729 2,403,707 tb ]_W [l'st reﬁ] d| 0[‘ a e
on as | a 0
S S

roV~lufpa”men/thereof.C PV°90f » 239)° I° imS> aS fUunds are.required S&e flsemen On aHO r pag '
Eam.ngs. or cal ears
EARNINGS. 1%§9PENSESigc():sHARGEsl’Q:;C' 1906 1606 _ $3403 101 3? 0 o 350" Cauboa
Net earns, from operat'n $2 016,039 824 159 $3.888.199 - - 196 037 $147,064 $108,330 $38,734
Rents, investments. Ac. 908,239 1%0671601 $ 11094.755 $4?‘>%Z)Z)% 1908 31 132,934 104,433 28,501
Total net Income, i
fixed thas. tnder Cam- $2:924:278  $1,801850 $4,082954  $5,408,675 %ﬁStORARa”r%ad Holdi ditio nal Stock Authorized.
bria Iron Co. lease, mt 0 ISS 8[}ers ave a
on term notes, &c.. 386,191 398,003 420,687 r ved a SSUG 0 C g.aaditigna p Qceeds
' ‘ sanorz or N railroad stock ‘recently
N B%ﬁgﬁ_ﬁ ------------ : $2,538,087  $1,493,756 $4,562,267 $4,964,003 urc ase 4%
Ividenas
tenoral deprecn fund (4)1'?aa’aaf (491,350,000 (3)1,350,000 (3)1,350,000 OSto Ces B nd
fnvenwry geprec g 800000 100,000 500,000 550,000
Jietterm't & improv'tfd. 200,000 N 2.400,000 3,000,000 9\ m 5 he uns Ifébg h mor
$2,500,000 $1,450,000 $4,550,000 $4,000,000 PQ ﬁ 5
Surplus $38,087 ~ '$43,756  '$12,267  '$64,003 USE& |I’0 mISSI gr é HOW
BALANCE SHEET DEC. 31 StOC Sta ﬁ Ed rd orr tt
1909. 1908. 1900. 190S. W |
fosets - ¢ g o Licbiives 1% 1% I’CLH Cf e stoc(khona rs A E
10 n I' 8

i

Tobll ..o 63.900,735 62,062,507 Total. ....63,900,735 62,062,507 0
rental °°al ore lands, &c.. subject to payment of 8338,720 annual page We %r nt V(\:”
M 0o prma A ordeiu SRR O SRR SR tFﬁh o t%r Ve | %ml secur ﬁé‘nf Iy :
IneC N esa stg SFt g
GENERAL INVESTMENT NEWS, ﬁ I? th 9 'PR ave S
e
ave begn th U# a r@ﬁg 209,000, are
RAILROADS INCLUDING ELECTRIC ROADS. eldeln %he tgreasur F s pa 19€ RN g

(?er
v
FWI ecome IS SUCCESSOT. r

WAM.rcc nedelrectors re resentln the Erb Interests, it Is said, viz., W. J.

Wellman, of J S. hp %N Wadden, of F. If. Prince’& Co., n nt rl R —L'i d in Lon X
Boston, and I. eRoy Baldwm Pre5|dent of the Empire Trust Co. of this mty, 0 has | a fur Sue O

will shortly succeed an equal number of thc present directors, who will re- S d e ar n

sign. As Newman Erb and Joseph Ramsey Jr. and It. H. Harrison, who ' g{J d %\%8

aic associated with him, are already directors, this will give the Erb party tOt IS UNQErSto0 y

six members of the board.—V. 00, p. 446. , p 0

Ign&% .8 (ghmRR Suapagicsd figndy offersd : C%naman Nort B rﬁ i
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uara edor timor es inter n June 30 next, will be paid In f fluon
Crl,'\ d y EIBB C’y (3[] rln{:l al an |ntea?5t stc;lerl](enho?/\llfoyﬁgrez atr?deihlsdgteogk \fvltjteﬁ 3;8llepta|d UprvﬁFIEjar:k fpgﬁopaf-.gﬁ

r

with the 4% perpetual consol, debenture stock (£5,792,750— Ed.) now

P&)ﬁi e m a 0&2? V\E grtllﬂa ﬁ] g#Oth on thue ’Ij_lor’?c\i/onsgtock szchan de (Then fo#lows the description of
. e lIssue given In p.

The company isat present operating 3, 180 miles, which Includes 065 miles

h Slmu T_ne &J rgj 0nao pﬁ){(]r E e]r ﬁ] of leased Ii‘r)tes.y In a%dition. g?l milgs of new branch lines have been com-

. |0n 0 OI'I | S n UI’ pleted and will shortly be opened for traffic, and over 500 miles more are

par“cu ars see ad men on ano h r under construction, a large proportion of which wilt be completed during

. o
mang (A RR Ttavm Hi;%d b o Rk \Ar/]rgiszhr%gn - da %sné %ﬁg%%%%ﬁ X e'Ie_th ro?}(li asrﬁ%:;(ritq

¢
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tho coming season.
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For tlic seven months from’July 1 1009 to Jan. 31 1910 the gross earnings
amounted to $7,581,600 and the net earnings to $2,230,500, an Increase
overthe previous year of $1,120,300 and $372,300, respectlvely and fai-
lle three weeks ended Feb. 21 1010 the gross earnings show a further In-
crease of \?153 ,500, as compared with the corresponding period of 1909.
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The C. & O. already owns $1,154,000 of the common stock of the Hock-
ing Valley and It has how acqulred ‘the holdings of the Il. &0., Brie, Lake
SUt ot dne fo'éff .s‘éL” ocfhs'ﬁl%‘o%too'o ’cc!'n“fr%ec?ﬁ"é%o'ctﬁ h"{f"”ggos ‘°. 36,524,200
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§asm e
e SGCH he notes 58 II’USE de neﬂ
i%ﬂ H’%h g on SSUG mt dt?iﬁ SGCUH{{M
ﬁiﬁ F%\r}gﬁ %g@rﬁo Cége rt% aI tee I6S, haltiar Ing
chicago Uty Saction Marcﬁpr resu?ted & follows
Re-elected.—J. A. Spoor. Chairman; T. E. Mitten, Edward Morris and
P Ne\w \I:/)a:grggtl)r:g E. It. Bliss, B. E. Sunny and Honorc Palmer, to suc-
37:% ﬁ‘e e‘]lec‘tgeadr“n Robert M Falr and S.” M. Felton. The old officers
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sity of raising the fare to the next higher rate on the scale provided in
Section 22 thereof. Whenever the balance In the interest fund, less pro-
portionate accrued payments shall be more than $500,000 by the amount
of $200,000, It shall be prima facie evidence of the necessity of Iowerlng the
fare to the next lower rate on the scale.” Compare V. 90, p, 626; V. 89,

| 6|aﬂd &Cha ”nF S cces rCo
@1618 [gw s g § (! thbllt(Jgf%v . Oy Fab 18 ng
a%”lr(]j

f the raction” Co. Whic
Increased etg Vhfl% gjyassmce been

Ib:l]se nctﬁ/\uﬁil IVI%Oq{ onr? HZP H?sid%0l§135m Pind) De(g
a?IJ] e%ss%g enli facr% tec %ney &nd, 1nstead of 5 cem@?ﬁ

Justlce Burr Who writes the opinion, in discussing the point raised that
as the city limits were extende by consolidation the 5-cent fare limits
were also extended, says: “When a road has been, operated for a long
period of years, apresumptlon will arise that such construction and opera-
tion were in accordance with some lawful consent. = When, as In this case,
there are two two Acts or ordinances under which the defendant may
operate within the th limits, one of which Imposes a restriction as to the
rate of fare and the other of which contains no such restriction, If an action
is brought to recover penalty for excessive fare charged the burden of
groof rests on the plaintiff who_asserts the charge to be lllegal to establish

y a fair preponderance of evidence under whlch authorlty defendant Is

* ttr% 560 'Sﬁ?,'tsrtéaertreﬁll%{ﬁ attanvilie = St !}flcﬁqjﬁs Ave.
F1osure s&emgde&theﬁ GGOEUQP 2’ il ?75 A T e A

WIE‘ §a| Way Ach|S|t|ons _The Shareh0|der5

Approvmg the provisions of an Act of the Parliament of Canada author-
|zm?( this company to acci_mre guarantee, hold, <gledge and dispose of
stocks and securities of the Lachlne Jacques Cartier y. Co.:
the Ottawa Terminal Ry. Co., and the Grand Trunk Pacific Termlnal
Eleéator Co. Ltd. CompareV 89é) 1667.—V. 90 _p. 627, 55

Report _F

Malsonneuvo

reen Bay & Western R or year:
Cal. Gross Net (after D|v on Div. on Bal,,
Year— Karninas. Taxes), Deg >%). b I .Stork(5%). sur.
1909 ... $588,918 $172, 910 30 OOO(H /)$l7 500 $125,000 © $410
1908 ——————— 602 106 182,037 30 000 (?]) 26,250 125,000 787
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%nﬁ{cago da}eog {RAE 580 cwcﬁ“lar says:

These receivers’ certificates, by decree of the United .States Clroult Court
of the Northern District of lllinois, arc an absolute first lien on all the prop-
erty and assets of the Illinois Tunnel Co. prlor to_the lien of $36,000,000 of
1st' M. bonds. No further_Issue of receivers’ certificates can be made with-
out provision for payment in cash of this issue at par and accrued interest.

The Illinois Tunnel Co. owns and operates 58 miles of tunnels for the
transportation of merchandise In the business district of Chicago, and hav-
ing access to connections with the freight stations of all railroads in Chicago
except the Grand Trunk.

The company also holds a franchise from the City of Chicago to construct
and operate a telephone s¥|stem which system It'Is proposed to complete
with proceeds of sale of these certicfiates. The estimated net Income of
the telephone system Is K)Alaced at $600,000 per annum by the agent of the
receivers In his letter of March 10 1910, addressed to the original purchaser
of these certificates.

The Chicago SubwaY( Co. Is the holder of all except 26 shares of the $30,-
000,000 of ca ital stock of the Illinois Tunnel Co., and has exchanged $15,-
8f70”(|)00 o_llf hlcago Subway Co prlor I|en 5/ bonds against an equal amount
0 IHOIS unn
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The consent of the city to the Increase of stock has been formally asked.
The provisions of the company s new franchise gives It a right to operate Its
road until May 1934 at such rates of fare and transfer (not higher than four
cents for a single cash fare or seven tickets for 25c., plus a cent for a trans-
fer! as will enable It to earn expenses, taxes and’ nterest, Including 6%
per year upon its capital stock. he initial fare required Is 3c., with an
additional cent for a transfer.  Ibis rate must be continued for at least 8
months. If, at the end of that period, the Interest fund of $500,000 has
been reduced the company may operate at the higher rate until the defi-
ciency In the fund has been made good. All earnings from every source
aboveé operating expenses and the cost of maintaining and renewing the
property arc to go into the interest fund.

The ordinance declares it to be the Intent that the Interest fund shall be
maintained at $500, OOO and that “ the rate of fare shall be changed from
tlme to time as follow

“Whenever the amount credited to the Interest fund, less the proportion-
ate accrued payments to be made therefrom, shall be less than $500,000
by the amount’of $200,000, this shall be prima facie evidence of the neces-
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Extracts from Letter of President W. C. Brown New York, March 3 1910.

All the bonds arc Issued under the provisions of an indenture dated
March 12 1906 made to the Guaranty Trust Co. of New York as trustee.
Such Indenture provides, among other things, that so Ionﬁ; as any of said
bonds are outstanding and unpaid the railwa Iy company will not make any
new mortgage upon its railroad without also thereby Including therein
every bond of this Issue equally and ratably with every bond Issued under
and secured by any such mortgage, such covenant, however, not to prevent
the renewal or extension of any existing mortgage. Of such bonds, $35.-
000,000 have been sold, and thé proceeds thereof were applied to the ‘reduc-
tion of the temporary indebtedness of the companf\]/ for additional equip-
ment and for Improvements and betterments to the property. The pro-
ceeds of said $15,000,000 bonds arc to be used to regag gnds that were
borrowed or otherwise obtained to pay the $15 000,00 year 5% gol
notes .of 1907, aya .Ie Eeb. 1 1910.—V. 90, p. 707, 691.
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$29,806,000 Series “A” first and refunding 5s, has been
dissolved and the profits distributed to the participants
without any call having been made upon them.— V. 90, p.
698, 560.

New Jersey & Pennsylvania RR.— Reorganized.— This
road, running from Whitehouse, on the Central IIR. of
New Jersey, to Morristown, N. J., 25 miles, and which has

been in receivers’ hands since 1906, was on March 8 restored
to the company and the receiver discharged. The two old
mortgages have been canceled and a new issue of $200,000

1st M. 5s authorized.
The stock la 5400,000. AIll claims against the company, aggregating
S200.000, have been settled. An extension of about one mile to the heart

of Morristown will be built and a new station on the 6-acre terminal prop-
erty owned on Speedwell Avc. will be reconstructed. L. E. Spencer, 03
Wall St., Is the Treasurer. The reorganization was wrongly referred to
last week under the heading New York & Pennsylvania.— V. 85, p. 793.
New Mexico Central RR.—-Options— Negotiations.— Re-
ceiver Murray, it is stated, has recently taken up a number
of options in Albuquerque (N. M.) land for terminal purposes.
This, It Is said. Is being done to protect the interests of creditors, several

gentlemen Interested In the development of the property and the proposed
extension to Albuquerque advancing the money. New Interests, possibly

the Hock Island party, are negotiating for the purchase of the road.—
V. 90, p. 167.

New Orleans Ry. & Light Co.— Offer Abandoned.—
Bertron, Griscom <e Jenks announce that they have not

received sufficient assents to their offer to warrant proceeding

further with the proposition. Compare V. 90, p. 373.
New York Chicago & St. Louis RR.— Equipment Agree-

ment.— A 4% 5-year equipment agreement dated Feb. 8 has

been made by this company, it is understood, on its own
behalf and as owner of the Chicago N State Line RR., with
the Haskell & Barker Car Co. of Michigan City, Ind., covering

800 box cars and 200 automobile box cars, to cost $673,268.

— V. 90, p. 237.

New York & Pennsylvania Ry.— Correction.— See
Jersey & Pennsylvania RR. above.— V. 79, p. 501.

Norfolk & Southern Ry.— Sale of Bonds.— The affirmance
by the U. S. Circuit Court of Appeals on Friday of last week
of the order of Judge Waddill denying the right of Frank D.
Zell and others, known as the Philadelphia syndicate, to
acquire control under an alleged agreement with the
organization committee which purchased the road at fore-
closure sale, is expected to be followed shortly by the sale
of $5,780,000 of the new first mortgage 5% bonds to finance
the cash requirements of the reorganization plan. (v. 87,
p. 614, 678.) If the opposition is withdrawn by the syndi-
cate and no appeal is taken to the U. S. Supreme Court,
Redmond & Co. and N. W . Harris & Co., it is reported, will
purchase and probably soon make an offering of the bonds.

V. 90, p. 698, 110.

Norfolk & Western Ry.— Option to Subscribe.— The com-
pany under date of March 14 offers to all shareholders of
record March 24, whether holders of the adjustment pref.
stock or common stock, the privilege of subscribing at par

New

re-

($1,000) on the company’'s warrants at its office, Arcade
Bldg., Phila., or at the Guaranty Trust Co., N. Y., from
April 13 to April 18 inch, for $10,679,004 convertible 4%

gold bonds, bearing Dec. 1910 coupons, to the extent of 12%
of their respective holdings of stock. Subscriptions are pay-
able $400 April 18 and $600 June 1 or in full at time of sub-
scription. In either case the bonds will be delivered June 1

with adjustment of int., as stated in adv. on another page.

The bonds olfered are part of the S34.000.000 ot convertible 4% gold
bonds authorized under Indenture of Dec. 22 1906, of which 514,576,000
have heretofore been issued. They are dated June 11907, due June 1 1932,
arc convertible at option of holder at any time before June | 1917 into the
same par value of the company’'s common stock, and arc subject to call at
company’s option on any Interest day after June 1 1917 at 105 and bit.
Compare V. 83, p. 1470; V. 86, p. 286.— V. 90, p. 698.

Northern Pacific Ry.— Decision.— The United States
Supreme Court on Monday affirmed the judgment of the
North Dakota Supreme Court enjoining the Northern Pacific,
Great Northern and Minneapolis St. Paul & Sault Ste Marie
from charging rates for the transportation of coal higher than
those prescribed by the North Dakota law of 1907.

Justice Holmes, who writes the opinion, says there Isso much uncertainty
about the rate being confiscatory that the Supreme Court does not feel
justlllcd in overruling the .State Court, which held the law would not prove
confiscatory it put Into effect. Following the decision in the case of the
Consolidated (ias Co. of New York, the roads are allowed to reopen the case

and present new facts if the law should prove conllscatory after actual
trial.— V. 90, p. 698.

Pan-American RR.— Mr. Morton Interested.— Paul Morton,

it is announced, has as a personal investment become inter-
ested in this enterprise.— V. 90, p. 237.

Passenger Fares.— Oklahoma Rates.— Following the recent
decision of Judge Hook in the Federal Court (V. 90, p. 447)

the Atchison Topeka & Santa Fe at midnight put into effect
a 3-cent passenger rate in Oklahoma in place of the 2-cent

rate temporarily enjoined.

Other companies are expected to pursue the same course. The Atchison
also filed with the Corporation Commission tariffs showing Increases In freight
rates on eleven commodities. The increase on lumber is from 50 to 100%
over the Commission’s rates; in brick, lime and cement rate Is about 40%,
a al on coal for one hundred miles 51 50, against 93 cts. The new rates
fur44|7nter-5tate shipments will not go into effect until April 15.— V. 90,
p. .

Pere Marquette RR.— Listed in Boston.— The Boston Stock
Exchange has listed $12,230,000 refunding mortgage 4s.—
V. 90, p. 303.

Quebec & Lake St. John Railway.— Coupons.— James
Davenport, Secretary of the bondholders’ protection com-
mittee (organized by holders of first mortgage and income
bonds) announced in London on March 1 that the committee
had arranged that the General Investors & Trustees, Ltd.,
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shall provide the necessary funds to meet the 1st April coupon
upon all prior lien bonds deposited with the London Joint
Stock Bank, Ltd., upon delivery of such coupon.
Committee for Prior Lien Bonds.— The following comm ittee
was organized in London on Feb. 21 to represent the prior

lien bonds: Chas. A. Hanson, Robert L. Hunter, It. W.
Cooper, A. W. Maconichie and B. Newgass. Office 99
Gresham St., London, E. C.— V. 90, p. 628, 448.

St. Louis Brownsville & Mexico RR.— Bonds.— The share-
holders on March 10 authorized a new issue of not exceeding
$25,000,000 bonds.

Of the new bonds, 510,200,000 are issuable under the recent order ot the
Texas RR. Comm, to refund the old bonds called for payment May 2 1910
and to provide for floating debt and various Improvements. If issued thev
will be pledged as part securlty for the new mortgage of the St. Louis &
San Francisco (see V. 90, p. 699).— V. 90, p. 628,

St. Louis Rocky Mountain & Pacific Co.— Notes to Be Paid.
— The $150,000 6% gold notes due April 1 will be paid at par

and interest at maturity at the office of the Bankers Trust
Co., this city, or on presentation prior to that time with
accrued interest to date of payment.— V. 90, p. 233, 448.

Savannah Augusta & Northern Ry.— Receiver's Sale.—
This partly completed road was sold at receiver’'s sale yes-
terday for $250,000 to W . J. Oliver, the contractor, who held
a claim for $286,516— the only bidder.— V. 90, p. 373.

Toledo St. Louis & Western RR.— Dividend Period
Changed.— The company last week declared its regular semi-
annual dividend of 2% on its $10,000,000 preferred stock,
payable April 15. It is announced that disbursements will
be made hereafter at the quarterly rate of 1% .— V. 90, p. 304.

Union Springs & Northern Ry.— New Stock.— The officers

have filed a certificate of increase of capital stock from
$100,000 to $500,000. An extension from Fort Davis to
Millstead and Tallassee, about 25 miles, is proposed.— V. 76,
p .753.

Western Maryland RR.—Bid in— On March 8 at the
foreclosure sale the collateral for the $1,250,000 Georges
Creek & Cumberland certificates and for the $323,850
receivers’ notes dated April 1909 (V. 89, p. 1142; V. 90, p.
628), was bid in by Pres. F. Bush and Chairman Pierce, the
$999,650 stock of the George’'s Creek & Cumberland RR.
for $1,250,000 and the other stocks for $350,000. Compare
V. 90, p. 561.— V. 90, p. 700, 628.

Western Pacific Ry.— Description of Property.— See long
article, profusely illustrated, in “Railway & Engineering

Review' of Chicago for March 12.— V. 89, p. 1514.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Piano Co. of New York.— Sale of Knabe Holdings
— Preferred Stock Offered.— The entire stock interests of the
Knabes in this company have been purchased outright for
cash from a banking house holding same as collateral security.
Out of a total of 10,000 shares of this stock 4,000 have already
been sold to directors, large stockholders and other interests
friendly to the company. Farson, Son & Co., New York,
and Chicago, and Gavet & Porter, Boston, oiler $600,000 of
the $3,858,000 7% cumulative preferred stock (preferred
also as to assets) at 95, allowing a bonus of 25% in common
stock, netting an income of over 7% . No bonds.
lar reports:

The largest piano manufacturers in the world. No bonds can be Issued
or Increase made in outstanding preferred stock without consent of 85%

A circu-

of both common and preferred stock.

Report Jot Calendar Year 1909—Estimate Jor 1910 Jrom Business In Sidht.
Year— .Sales. Ne RreJ. Die. Bal.,Sur.
1909 (actual!. - 53,100.000 $469, 995 7%) $270,102 $199 893
1910 (estimated) 3,500,000 525.000 7%) 270, 102 254,898

Balance Sheet December 31 1909.
(Showing over 52,200,000 working capital, Including $491,133 cash.)
Real estate, plants and equipments $1,632,184

Securities and investments (5291,223) and misc. (517,602) 308,825
Bills receivable, 52,086,066, less bills payable, $1,978,543; net-. 107,523
Inventory, 51,624,930, and cash, 5491,133 2,116,063

Total net assets, exclusive of good will, patents, &c. .$4,164,595

Deducting the preferred stock, $3,858,600, from the total net assets as
above ($4,164,595), leaves a surplus of $305,995 applicable to the $3,161,100
common stock, the balance being represented by the very valuable trade-

marks, brands, patents and good will of the consolidated companies.
The President, C. Il. W. Foster, was formerly Pres. Chlckcrtng & Sons;
Vice-Presidents Deo. Cl. Foster and Wm. 11. Armstrong were formerly

Vice-Presidents Foster & Armstrong;
formerly Vice-Pres. Chlekering Sons; Vice-President Geo. L. Eaton was
formerly Trcas. Foster & Armstrong; Treasurer I. 10. Edgar. To G. G.
Foster and his associates (the active executives of the American Plano Co.)
is entirely attributable the remarkable record of the Foster & Armstrong
Co., which In twelve years prior to the consolidation earned 51,297,000 on
an orlgmal working capltal of $3,000. (See also V. 87 p 417- V. 88,
p. 102.)— V. 90, p. 304.

American Smelting & Refining Co.— Suit.— Sec United
Metals Selling Co. below.— V. 90, p. 300.

& Telegraph Co.— Report.— See
“Reports and Documents” on other

Vice-President Chas. Il. Eddy was

American Telephone
“Annual Reports” also
pages of this issue.

The following explanation from the “Boston News Bureau”
is understood to be substantially correct:

The report for 1909 is likely to prove disappointing upon superficial
reading. In 1908 the company earned 11.4% on Its capital stock, against
9.0% for the year just ended. There are several facts, however, which
must be borne” In mind.

To begin with there is 597,998.700 more stock than a year.ago and the
great bulk of this new stock had been outstanding on an average probablo
less than 6 months when the llscal year closed. On the average stock
outstanding American Telephone earned at least 10%.

The real earnings for 1909 were at least 12%.. This, of course, Is making
proper allowance for the equity in the undivided earnings of the sub-
sidiary companies, and for the very heavy maintenance charges in excess
of any picvious standard In the company’'s history. These two items
amount to an addition of at least 57,900,000 to the $23,005,388 balance
for dividends shown in the report, making a combined total of $30,995,000,
or 12% on the stock. While this calculation is, of course, somewha
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academic, It does serve the useful purpose of demonstrating that American
Telephone has not been anxious either to strip the treasuries of Its sub-
sidiary companies or “skin” Its maintenance charges In order to make a
strong showing for Its own stock.

For the current year American Telephone interest charge will be at least
$3,000,000 less than In 1909, due to the conversion of bonds and the paying
oil at maturity of the $25,000,000 notes on Jan. 1 last. As no financing is
to be undertaken this year, and with the same measure of increase inearnings
as for the last two years, American Telephone should In 1910 earn between
10% and 11% on Its share capital without allowing for extra charge-olfs
for maintenance or undivided earnings of the subsidiary companies.

The balance sheet contains an item of $22,500,000, representing Indebted-
ness due Western Union on account of the approximately $16,000,000 New
York Telephone stock purchased of that company last summer. At this
figures it may be calculated that American Telephone secured the minority
Interest in the big New York company for but $110 per share, aremarkablcy
low price. The $22,500,000 due Western Union Is payable in yearly In-
stallments of about $1,500,000 per annum, beginning tills year.

Increase in Limit of Authorized Stock.— The shareholders
will vote March 29 on increasing the limit of the authorized
capital stock from $300,000,000 to $500,000,000. See

explanation by President Vail in report on a subsequent page.
Bonds of New York Telephone Co.— See that
below.— V. 90, p. 090, 029.

Anaconda Copper Mining Co.— Government Suit.— Attor-
ney-General Wickersham on March 10 filed suit against the
company to prevent the operation of the Washoe smelter in
a manner detrimental to timber and vegetation.

It is claimed that the operation of the smelter destroys vegetation and
timber, eroding the soil and injuring approximately 100 square miles of
countrv in Jelferson, Silver (low, Deer Lodge, Powell and Granite counties.
The suit Is the result of an investigation begun by former President Roose-
velt In pursuance of the movement for the preservation of natural resources.
— V. 90, p. 561, 504.
$ Brooklyn Borough Gas Co., Brooklyn, N. Y .— Stock In-
crease.— The stockholders on Tuesday voted to increase the
capital stock from $500,000 to $1,000,000, and authorized
an issue of $3,000,000, the proceeds to be used as stated in
our issue of March 5, page G29.

company

Brooklyn Development Co.— Bonds Called.— The following

income bonds have been called for payment on April 1 at
par and interest at the office of the State Street Trust Co.,
Boston: 30 bonds of $1,000 each, 4 bonds of $500 each and

20 of $100 each.— V. 89, p.

Bull’'s Head Oil Works, San Francisco.— Judgment.—
Deputy Sheriff Harris in N. Y. on Feb. 17 received an
execution against the company, Pres. Chas. E. Ertz, 27 Pine
St. and Richard M. Montgomery, N. Y., on a confessed judg-
ment of $21,010 in favor of Beaver Nat. Bank on $20,000
notes made July 17 and Oct. 7 1907 and endorsed by Ertz
and Montgomery.— V. 82, p. 1270.

Burroughs Adding Machine Co. of Detroit.— Business in
1909.— The following has been published.

In all 15,763 Burroughs machines were sold during 1909, and previous
records for any single year were exceeded by 1.617 machines. Even after
such a remarkable month of sales as was December 1909 (when the sales
aggregated 2.521, or 457 In excess of the company’s record), the sales in
January 1910 were 1,350 machines, a total of nearly 4,000 for the two
months.—V. 89, p.

Cambria Steel Co.— New Officers.— Chas. S. Price has been
elected President and Alex. Robinson, Vice-President.
— V. 90, p. 239.

Canada

723.

Iron Corporation, Ltd.— Listed in London.— The
London Stock Exchange has listed a further £20,000 1st M.
6s, making the total listed £559,000 out of £000,000 author-

ized issue.— V. 90, p. 239.

Co.— Bonds, Lease,
below.— V. 81, p. 843.

Central Foundry Co., New York.— Bondholders' Committee.
— R. L. Day & Co., acting in behalf of clients holding bonds
of the Central Foundry Co. request bondholders to com-
municate with them for the purpose of co-operation. The
first formed committee, it is said, have large interests in the
stock, and it is thought desirable that there should be a com-
mittee to represent solely the bondholders and merchandise
and bank creditors.— V. 90, p. 029, 501.

New York.— New Stock.— The New
York Edison Co. (see V. 90, p. 502) has been authorized by
the Public Service Commission to issue at par $5,349,400
additional stock.

The proceeds of $4,312,000 are to be used to pay oil an equal amount
of 5% bonds of the Edison Electric 111 Co. which matured March 1 and
$790,400 to pay oil $988,000 of bonds issued at 80 by Mt. Morris Electric
Light Co., which arc now redeemable at 105, and $247,000 for extensions
and additions.— V. 90, p. 702, 301.

Consolidation CoalCo.,M d.— Report, including Subsidiaries.

Catawba Power
Power Co.

fee.— See Southern

Consolidated Gas Co.,

— The earnings for the calendar year 1909, including the
Fairmont and Somerset coal companies, whose minority
stocks were acquired in 1909, compare with the combined

results of the same properties in 1908 as follows:
Cal. Total

Net Interest Cash Balance,
Year— Income. Income. Taxes, Ac. Dividends. Surplus.
1909----$10,500,901  $3,356,335 $1,864,377 (6)$1,009,882 $482,076
1908---- 10,070,693 3,344,499 1,802,497 *1,060,000 482,002

+ Includes 8%
Coal Co. stock.

The accumulated surplus Dec. 31 1908 was $12,121,284: deducting the
60% stock dividend paid March 1909, calling for $6,150,000 and sundry
adjustments of accounts, $46,938, leaves the total surplus as of Dec. 31
1909, $0,400,421.— V. 88, p. 1023.

Consumers’'Gas Co. of Toronto.— New Stock.— C. J. Town-
send & Co. will sell for the company at auction in Toronto

on April 5 $500,000 new stock in lots of 10 shares, par value

on the Consolidation Coal Co. stock and 2% on Fairmont

$50 a share.— V. 90, p. 112.
Crucible Steel Co. of America.— Results.— For three an

six months ending Feb. 28:

Three Net Deprec'n, lies. Jor Preferred Balance,
Months. Earninos. Ac. Contino. Dividend Surplus.
1909-10 ...$1,406,361 $319,556 $32,796 (1M%)$427,638 $626,371
1908-09 ... 555,823 11,117 544,706
Six Mos.—

1909- 10 ...$2,817,267 $625,520 $65,944 (3M%)$794,186 $1,331,617
1908-09 . 967.036 19,341 947,695
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Chairman Du Puy says:

Although the quarter ending Feb. 28 was the shortest of the year, and
included the holidays as well, the operating profits, as compared with
those of the previous quarter, were practically the same. Orders have
kept up well and shipments show no diminution. The demand for the
company’s products has been so urgent that the management has recently
been compelled to reopen the Aliqulppa plant, which has not been in opera-
tion during a number of years. Every available plant is now actively
producing. During the quarter a number of permanent improvements have
been made at several of the works, with a view to economy in operation.
These are now effective and have begun to show results. A number of Im-
portant additions are under construction at the Atha and Park plants, the
wisdom of which will show a great saving in productive costs during the
next few months.— V. 90, p. 55.

Detroit (Mich.) Edison Co.— Option to Subscribe.— Stock-
holders of record March 10 have the right to subscribe at par
at the office, 30 Broad St., N. Y., on or before March 31 for
$1,500,000 10-year 0% convertible bonds to the extent of
30% of their respective holdings. Subscriptions are payable
either in full on March 31, the new bonds in that case to be
delivered immediately, or 50% March 31, 25% July 1 and
25% Oct. 1. The bonds have been underwritten. The
subscription warrants are being dealt in by Sutro Bros. &
Co., 44 Pine St. A circular dated Feb. 24 says in substance;

The bonds will be convertible between April 1 1912 and April 1 1918
at option of holders Into paid-up shares of the stock of the same par value.
They will be dated April 1 1910 and will mature April 1 1920; interest pay-
able April 1 and Oct. 1; p. & i. payable, with deduction for any tax. Par
$100 or $1,000 c*. The bonds may be called for redemption oil or after
April 11915 at 105 and int. on 60 days’ notice, and when so called may, till
April 1 1918, at the option of the holders, be converted into stock at any

time before the date named for redemption. The offering is made subject
to approval of Issue by Michigan RR. Commission.— V. 90, p. 562, 449.

Ford Collieries Co.— Bonds Offered.— John Berg & Co.,
Butler, Pa., are now offering at par ($1,000) and int. this
company’s $1,000,000 5% 1st M. gold bonds, non-taxable
in Pa., dated July 1 1909 and due annually in series of
$50,000 from July 1 1914 to July 1 1933, but subject to call
on July 1 1912 or thereafter at 102 and int. Prin. and int.
(J. & J.) payable at Fidelity Title & Trust Co. of Pittsburgh,
trustee. A circular says:

These bonds are secured by a first and only lien on over 6,000 acres of
coal land. The coal has an average thickness of six feet, has been thor-
oughly tested with diamond drill holes, and is located in West Deer Town-
ship, Allegheny Co., and in Clinton Township, Butler Co., Pa. On this
property there have been erected for the operation thereof two modern
plants, with steel tipples, and two branch railroads about one mile in length
ieading to the Bessemer & Lake Erie RR., at a cost of over $250,000. Both
of these plants, which together have a capacity of handling 1.000,000 tons
annually, are in operation and coal Is being shipped therefrom. The entire
product will be used by companies affiliated with the Ford Collieries Co.,
for which purpose the property was acquired— one alone of these consum-
ers, the Michigan Alkail Co., requiring over 400,000 tons annually. The
mortgage coversworkmen's houses, about 50 In number, and a large store
building. Sinking fund of 5 cents per ton for retirement of bonds.

(C. G.) Gunther’'s Sons, New York (Furriers).— Stock
Offered.— Blake Bros & Co., New York and Boston, are
offering at par a block of the first preferred stock 6%

cumulative (pref. also as to principal) and at 250 a small
block of the common. Par all shares, $100. A circular says:

C. G. Gunther’'s Sons has long been known as the leading and most
successful retail fur store In the country. The Associated Merchants Co.,
which owns $200,000 of the common stock (V. 77, p. 449) states: The
net earnings since incorporation (In 1903 in New York) and Including 1910,
partly estimated, amount to $795,801, or an average of $113,686 per
annum,” as against $30,000, the amount required to pay 6% on the first
pref., and these seven years include two years of poor business following the
disturbance of 1907. Dividends on the first pref. are payable Q.-Feb. 8.

Balance Sheet of April 30 1909 (.TheCompany Has .Vo Indebtedness.)
Assets ($1,150,462)— Liabilities ($1,150,482) —
Good will and plant........ $500,000! First preferred stock, 6% ..$500,000

Merchandise 307,217 Second preferred stock, 6% . 250.000
Cash 195,376 Common stock 250,000
Accounts receivable 69,138(Surplus.. 90,000
Sundries 2,744 (Profit and loss- 60,462

Building, 518 Fifth Ave 75,987!

Within the last year the business has been moved from Its old place on
Fifth Ave. below 23d St. to a new and modern store next to Tiffany & Co.

on Fifth Ave. and 36th St., New York.

Manufacturers’ Water Co.— Bonds, &c.— See Cambria
Steel Co. under “Annual Reports” on a preceding page.—
V. 88, p. 1375.

Monongahela Water Co., Pittsburgh, Pa.— Sale of Ad-

ditional Property.— The
approximately $00,000
line system

city has included in its budget

to purchase that part of the pipe
in former Esplen, Elliott and Sheraden boroughs,
recently annexed to Pittsburgh.— V. 83, p. 5009.

Mortgage Bond Co. of New York.— Dividend Increased.—
A quarterly dividend of IR % has been declared on the
$2,000,000 capital stock payable April 1 to holders of record
March 24, comparing with seven distributions of 1A % from
June 30 1908 to Jan. 1910 inclusive and four of 1% prior to
that time, beginning July 1 1907.— V. 90, p. 300.

National Equipment Co., Springfield, Mass. (Confection-
ers’ Machinery).— Purchase.— President F. H. Page has pur-
chased for the company the entire $150,000 cap. stock ($40,-
000 being 8% pref.) of the Baush Machine Tool Co. of Spring-
field, in order, it is said, to meet the requirements of the
growing business of the National for foundry work. Com-
pare V. 90, p. 377.

National Refining Co., Cleveland.— New Stock.— The auth.
issue of pref. stock having been increased from $3,000,000 to
$4,000,000, pref. shareholders of record Feb. 4 have the right
to subscribe for $450,000 of new pref. to the extent of 15%
of their respective holdings, payment to be made
April 2.— V. 90, p. 500, 240.

New York (Bell) Telephone Co.— Bonds Offered.— Kidder,
Peabody & Co., Boston and New York, offered this week
at 9 7 $10,000,000 “first and general mortgage” gold
sinking fund 4j~% bonds, to bear interest from May 1 1910.

in full

Dated Oct. 1 1909. Due Nov. 1 1939. Interest M. & N.
Free of tax in N. Y. State. An additional £3,000,000 of
these bonds were offered simultaneously in London and
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Amsterdam by Baring Brothers & Co., Ltd., and Messrs.
Hope <& Co. These bonds arc part of an authorized issue of
£75,000,000, of which £5,500,000 and $22,500,000 ($50,-

000,000 in all) will now be outstanding. The present offer-
ing, it is announced, has been over-subscribed. Estabrook &
Co. have some of the bonds for sale.

Abstract of Letter from Theodore N. Vail, Chairman of Board of Directors,

March 10’ 1910.

The New York Telephone Co. is a consolldatlon of all the “ Bell Telephone
companies operating In the .State of New York, namely New York Telephone
Co., N. Y. & N. Jersey Te'ephone Co., Central New York Telephone &
Telegraph Co., Bell Telephone Co. of Buffalo. It is the only telephone
company operating in the City of New York and the only company operat-
ingacomprehensive telephone system throughout the State. The American
Telephone & Tele % (see report on other pages— Ed.) owns the
entire share capita 285

The £3,000,000 and $10, 000 000 bonds which you are now Issuing form
part of an Issue limited to $75,000,000 gold,or Its equivalent in sterling
or francs, of which there are now outstanding $25,000,000. A sinking
fund of 1% of the bonds Issued will be applied to their purchase and cancell-
ation In any year Inwhich bonds can be purchased at or under par. Subject
to $3,814,000 of outstanding mortgage debt, which must be repaid and
canceled at maturity, the above bonds are a lirst charge on the entire
.assets of the company, comprising the most valuable telephone property
In the United States and Including real estate to the value of $15,000,000
together with underground conduits In the cities of New York, Jersey City
Newark, Syracuse, Rochester, Albany, Buffalo and elsewhere. In fact,
In all of the principal cities and in most of the larger towns the exchange
property Is underground construction, connected with buildings owned by
the company and constructed speC|aIIy for the purpose.

Approximate Balance Sheet February 28 1910.

Assets ($144,146,400) — Liabilities ($144,146,400)—
Real estate and constr_$108,337,000 Capital stock-- -$85,672,800

Furniture and tools______ 0,000 Surplus and reserves 22,581,600

Supplies and shops___ 3,000,000 Bonded debt........ 28,439,000

Bills and accounts rec’'able 6,446,500 Bills and accounts pay-

Cash -____ 2,654,400 able . .

Stocks and bonds 22,553,500

Sinking funds 155,000

Prepaid expenses 100,000

Surplus Earninas of the Constituent Companies before Deductions for Interest.

1909. 1908. 1907. 1906. 1905

$10,572,000 $10,245,000 $9,851,000 $8,568,000 $8,610,000

Interest charges, [Including interest on the present Issue of £3,000,000
and $10,000,000 bonds will be $2,401,600 per annum.

The proceeds of the outstanding $25,000,000 bonds were applied to
repayment of advances obtained for Improvements and to the acquirement
of additional property.

Approximately $10,000,000 of the proceeds of the present Issue of bonds
will be spent In construction In the year 1910, and the balance reserved for
development, but may be temporarily Invested in short notes of other
companies guaranteed by the parent company. The entire proceeds of
these bonds will be Invested in property which will provide additional
security for these bonds.

The mortgage deed Frovides (1) that after the Issue of $50,000,000 bonds
thereunder, additional bonds may be Issued only to the extent that an
equal amount of cash Isreceived by the company for new stock Issued at not
less than par In addition to the capital outstanding at the date of the
mortgage deed; (2) that It is the intention that the total amount of bonds
outstanding under the mortgage, together with the outstanding mortgage
Indebtedness above mentioned, shall never exceed one-third of the value
of the assets of the company as certified by Its balance sheet.—V 89,

p. 1486, 1351.
North Discharged.— The

we learn,

Co.— Mortgage
Light & Bower Co.,
the mortgage released.

of Stock and Dividend.— The
stockholders will vote April 20 on authorizing an issue of
$25,000,000 1st & ref. 5%' bonds and increasing the author-

ized capital stock from $5,000,000 to $7,000,000.

There Is at present only $4,000,000 of authorized $5,000,000 capital stock
outstanding. Of the $1,000,000 unissued stock. It Is proposed to oiler to
shareholders of record April 20 the right to subscribe for new stock at par
to the extent of 10% of their present holdings, and enough stock will be
given them In the allotments to average their price down to about $70 a
share. In averaging the lower price on the stock allotted at par, it Is
stated that each share will carry with Ita bonus of 3-7ths of a share of treas
ury stock. Subscriptions are payable In 4 Installments of 25% each on
May 2, Aug. 2 and Nov. 1910 and Feb. 1 1911. A quarterly dividend of
1% has also been declared, payable May 1 to holders of record April 20,
comparing with H of 1% formerly paid.

Shore Electric
bonds of the Illinois Lakes
have been canceled and.

New Mortgage.— Increase

The company has also sold to N. W. Halsey & Co. and Russell, Brewster
& Co. $500,000 bonds.— V. 90, p. 688.
Port Brownsville Sugar Lands Co.— Bonds Offered.—

Wollenberger & Co., 206 La Salle St., Chicago, are offering
at par and interest (a stock bonus of 50% going with the
first $500,000) $1,790,000 first mortgage sinking fund 6%
serial gold bonds, dated March 1 1910. Par, $1,000. Inter-
est M. & S. Total authorized, $2,500,000. American
Trust & Savings Bank, Chicago, trustee. A circular says:

Bonds can be certified by the trustee only at the rate of S20 per acre, I. e,
$1,000 bond for each 50 acres deeded to the trustee free and clear of Indebt-
edness. Land may be released upon payment of $25 per acre.

The bonds mature $200,000 March 1 1913, $100,000 yearly March 1 1914
to 1919, $1,700,000 March 1 1920, but are callable on any Interest date.

Extracts from Letter of Pres. J. J. Jobst, Brownsville, Tex., Feb. 24 1910.

The company owns approximately 51,000 acres of land. Including 2,000
acres of town site, and has 52,000 acres under contract. These 103,000
acres are all In one tract, averaging 6 miles wide and extending from a
point about 3 H mi'es east of the city of Brownsville for about 17 miles along
the Rio Grande River to the Gulf of Mexico. The town site, we believe, Is
destined to become the port and harbor of the City of Brownsville, being
located at the Intersection of the proposed U. S. Govt. Intercoastat Canal,
as surveyed, and the Rio Grande River, about tA miles from the mouth
of the said river 1,481 miles from the Panama Canal and 1,981 miles from
New York.

Our land which, under Irrigation, Is worth from $100 to $300 an acre,
with every Indication of a steady advance during the next live years. Is
now selling to farmers from all parts of the country, who realize the value
of the fertilizing waters of the Rio Grande, the cheap cost of living, the
abundance of low-priced labor and an ldeai climate, which produces crops
every month in the year. We rejected an oirer of $400,000 for our town
site, and the maker Is now selling our town lots on a commission. We
should net $1,000,000 from the sale of these town lots alone. The proceeds
of this bond Issue are to be used to acquire 52,000 acres of land now under
contract and additional lands in the future and to extend our Irrigation
and drainage canals.

Assets (Carried at $11,500,001)—

85.000 acres of sugar cane, garden truck and citrus fruit land,
$8,500,000

valued, Improved, at
Irrigation works, canals and equipment In operation, valued at-- 1,500,000
13.500 acres reserved for roads, canals, ditches, docks, &c., 1

carried at - —
2.500 acres on Gulf of Mexico (3 it miles of beach) at"mouth” of
Rlo Grande River, valuable for commercial and resort pur-

poses 500,000
2.000 acres Port Brownsville town site." 10,000 lots; now selling
at from $200 to $600 per lot, valued at $3,000,000, carried at 1,000,000
Liabilities (Total, $1.790 000)—
First mortgage 6% bonds, secured by 89,500 acres - $1,790,000
Reserved for Improvements- .................................... 1,500,000
Reserved for fixed charges and expenses for period of 5 years . . 1,500,000
Surplus, $6,710,001, represented by $5,000,000 stock (par 100).
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The principal pro-

is wonderfully fertile.
winter vege-

The soli In this valley
ducts arc sugar cane, cotton, broom corn, alfalfa,
tables, garden truck, nuts, and fruits such as lemons bananas
figs and the like. Sugar cane Is by far the leading crop It yields
30 to 60 tons per acre and sells at $3 to $3 50 per ton The tempera-
ture averages 50 deg. F. in winter and 82 'A deg. F. in summer. The land
lias a gentle slope, making Irrigation by canals easy and Inexpensive with
water supply from the Rio Grande practically unlimited. The St. Louis &

Houston affords excellent

San Francisco System from Brownsville to
railroad facilities and the Rlo Grande RR. runs over our tract for a distance
of about 10 miles.

Directors: President J. J. Jobst, Peoria, Ill.: Vice-Presidents Markham
li. Orde, Treas. Chicago Rys Co., and Gordon A. Ramsay, Chicago- E F
Rowson, Brownsville, Tex.; W. W. Wicks, Bloomington, Ind < Beni"

W. C. Handlcv, Peoria Ill -

Newliall and Hermann Wollenberger, Chicago:
is a Delaware

and Warren N. Akers, Wilmington, Del. The company
corporation.

Pacific Telephone & Telegraph'Co.— Notes Payable only in
Cash.— Bond & Goodwin state that the $7,000,000 2-year

4 notes are payable at maturity only in cash.
v Agsoto other particulars, see the statement revised by the firm last week in

Rogers-Brown Iron Co.--Bonds Offered.— William Salomon
& Co., New York and Chicago,, and Brown Brothers & Co.,
New York, Philadelphia and Boston, are offering by ad-
vertisement on another page, at prices to yield 5.50% Im-
maturities to and including 1925, and at 96 and int. forall sub-
sequent maturities, to yield 5.30% to 5.47% , the unsold por-
tion (less than half) of the present issue of $4,500,000 “first
and refunding mtge.” 5% serial gold bonds. These funds are
due in serial installments at 102)~%, int.each Jan. 1 from 1913
to 1940, $161,000 annually 1913 to 1932 incl., $160,000
also red. as an entire issue at
int. on any int. date upon 60 days’ notice and
lot for sinking fund (without privilege of pur-
chase) on July 1 of each year at 102y, and int. Authorized
issue $8,000,000. Par $1,000 and $500c:f. Bankers’
Trust Co., N. Y., trustee. Int. J. & J. The company is
controlled by Rogers, Brown & Co., who are well known
as the leading dealers in pig iron in this country.
Abstract of Letter from PresiFdethZV}glllgam A. Brown. Buffalo. n. Y.

Purpose of Issue.— These bonds arc Issued for the construction of two
new blast furnaces at Buffalo, which will double the capacity of the existing
plant and provide funds for stripping iron ore lands controlled in the
Mesabi Range at Hibblng, Minn., containing upwards of 20,000 000 tons
of high-grade Bessemer and non- Bessemer Iron ore, against which these
bands will have the sinking fund of 25c. per ton of ore mined, beginning
not later than Jan. 1 1913 and to be not less than the amounts required
to meet the maturing Installments of bonds.

Security—-(1) Will he a direct lirst mortgage on about 30 acres of land
and the two new furnaces and appurtenances to be erected thereon, ad-
joining the existing plant at Buffalo; (2) also a direct mortgage on the
property to be acquired from the Buffalo & Susquehanna Iron Co., subject
to the latter s $2,700,000 1st M 5s, due 1932 (which are being retired $100,000
per annum), namely.: (a) Two modern blast furnaces on 50 acres of land
at Buffalo, with present capacity of 600 to 700 tons of foundry pig Iron per
IIftJF ~~ ontrol ~ leasc or stock ownershig of ore lands In Minnesota
and Michigan containing upwards of 30,000,000 tons of iron ore, together
with the control for 40 years of the output of 3,800 acres of coal land at
lyler and Sykesvllle, Pa., estimated to contain 22,000,000 tons of good
coking coal, and fully equipped with mining machinery, coking ovens, &c.
(All thestock of the Buff. & Susq. Iron Co. has been acquired and merger,
now only a formal matter. It R said, wilt he consummated shortly Ed )

An issue of S1,500,000 Bull. & Susq. Iron Co. debenture 5s due Jail 1
1926 will be equally secured with the new 1st and ref 5% bonds

The value of the above-described property and leasehold interests
together with cost of the new plant, Is conservatively estimated at $ir-
200.000, while the accumulated surplus of this company and the Bull &
Susq. Iron Co. as of Jan. 1 1910, amounted to an additional $1,286,638
represented by cash and other current assets.

Approximately 250,000 tons of ore per annum are now being mined
from the Minnesota property. The enlarged plant will probably require
1,050,000 tons annually. The output of the Minnesota an I ‘Michigan
properties can be increased as required to 2,500,000 tons per annum.

Authorized Bond Issue Limited to $8,000,000— Reservations
to retire $500,000 Bud. & Susq. lron Co. 1st 5s, due June
1932 (the remainder of this Issue maturing $100,000 annually

102y'2 and
after 1910 by

as above described). sr>no non

To r tire | 00,000 Butr. & sGsq/ Iron (ft.'ss'bbmtoT'dira * ’
*Jcil E 353 a ( i KQM ooo
Reserved for new constructlon additions, &c i 1500.’000
4 ~00'000

i iesent issue — ——

In ‘102’070, n7neer(I Vonds wl‘l mature id 'equal’ fnsYaiimcnts to'and
r5 WOTO0Jan 1 940, alld 11 a manner similar to the present Issue of

Earnings.— The existing furnaces from July 1905 to Dec. 31 1909 has
earned net at the rate of $623,220 per annum. Upon completion of the
new furnaces net earnings are conservatively estimated at $1,500,000
per annum, or nearly 3H times the interest charges, includinga full year’s
Interest on the present issue of $4,500,000 first and ref. 5s. It Is estimated
that the net earnings during the current fiscal year ending April 30 1910,
based on actual results for eight months, will equal $918,000, or more than
twice these charges.

A most Important economy (estimated at $8,000,000, on the basis of
20.000.
ore property, after which the ore can he mined directly Into freight cars
with steam shovels, and by the milling process. The ore supplies arc-
estimated to be ample for 30 years’ operation ami a large supply of fuel Is
assured for 40 years at exceedingly favorable rates.

Capital Stock.— The authorized capital stock Is $5,000,000, of which
approximately $4,500,000 has been Issued to acqplrc the stock, ami as
soon as may he, the property of the Buffalo & Susquehanna Iron Co. ami
the balance of $500,000 has been subscribed for at par in cash, the proceeds
thereof being applied to the cost of the new real estate at Bulfalo

Directors (and Officers)— William A. Rogers, Brest.; S. M. Clement First

William T

Vice-Brest.; Hugh Kennedy, 2d Vice-Brest. & Gen. Man.;
Shepard, Treasurer and C. W. Goodyear, all of Bulfalo.— V.00, p.113, 56"
Royal Baking Powder Co.— Dividend Increased.— This

company has declared a quarterly dividend of 3% on its
$10,600,000 common stock, payable March 31 to stockhold-
ers of record March 15, thus increasing the annual rate from

10 to 12% . Dividend record:
" '00. '01. '02. '03. '04. '05. '06. '07. '08. '09. A/cA.31'10.
Common-- 8 8 8 8 8 8 10 10 10 10 3
Preferred- 6 6 6 6 6 6 6 6 0 6 1H

V. 86, p. 550.

Southern Iron & Steel Co., Birmingham, Ala.— Authorized.

-The stockholders on March 14 authorized an increase of
$1,000,000 in the pref. stock; also an issue of $1,200,000 6%
5-year convertible gold debs. Compare V. 90, p. 703, 563.

Standard Underground Cable Co.— Stock Dividend.--The
directors on March 10 declared a stock dividend of 25%
payable March 22 on stock of record March 16 thus increasing
the outstanding capital stock from $2,800,000 to $3,500 000

V.90, p. 714, 114.

For other Investment News see page 788.

000 tons of ore) will be elfectcd by removing the soil from the Hibblng
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UNITED STATES STEEL CORPORATION

EIGHTH ANNUAL REPORT— FOR THE FISCAL YEAR ENDED DECEMBER 31 19009.

1 o the Stockholders:
The Board of Directors submits herewith a combined

Corporation and Subsidiary Companies for the fiscal year which ended December 31st 1909,

the condition of the finances and property at the close of that

INCOME ACCOUNT FOR THE YEAR 1909.

The total earnings of all properties after deducting all ex-
penses Incident to operations. Including those for ordinary
repairs and maintenance (approximately $35,000,000),
employees’ bonus funds, provisional allowance for cor-
poration excise tax, and also interest on bonds and l)xed_
charges of the subsidiary companies, amounted to $131,.191,413 94

Less— Allowances for the following purposes, viz.:

Sinking Funds on Bonds of Subsidiary
Companies ..$1,724,259 05
Depreciation and Extinguishment Funds.. 5,884,307 12
Extraordinary Replacement Funds

23,718,313 98
Net Earnings In the year 1909. $107,773,099 96
Deduct—
Interest on U.S. Steel Corporation Bonds outstanding, viz.:
Fifty-Year 5 per cent Gold Bonds $13,987,035 35
Ten-Sixty-Year 5 per cent Gold Bonds. 0,030,258 05
Sinking Funds on U. S. Steel Corporation
Bonds, viz.:
Installment on 50-Yenr 5
percent Gold Bonds__$3,040,000 00
Installment on 10-60-Year

5 per cent Gold Bonds. 1,010,000 00
Interest on above Bonds
In Sinking Funds 1,580,556 60

5,630,556 60

29,247,850 00
548,445 08
$79,073,695 04

Add, Credit for premiums received on subsidiary companies
bonds sold and net amount of sundry adjustments

Total
Dividends for the year 1909 on U. S. Steel
Corporation Stocks, viz
Preferred, 7 per cent...
Common, 4 percent..

$25,219,677 00
20,332,100 00

45,551,777 00
Surplus Net Income for the year $33,521,918 04
l.ess, Appropriated from Surplus Net Income for the follow-
ing purposes, viz.:
On account of expenditures made on auth-
orized appropriations for additional
property, new plants and construction
and for discharge of capital obligations.$10,000,000 00
Specifically set aside for account of con-

struction expenditures at Gary, Ind ,

Plant 5,000,000 00
For Reserve Fund to cover advanced

mining royalties---------------mommmmmmm o 3 200,000 00

18,200,000 00
$15,321,918 04

Balance carried forward to Undivided Surplus
AND

UNDIVIDED SURPLUS OF U. S. STEEL CORPORATION
SUBSIDIARY COMPANIES.

(Since April 1 1901.)

Surplus or Working Capital provided In organization $25,000,000 00
Balance of Surplus accumulated by all
companies from April 1 1901 to Decem-
ber 31 1908, exclusive of subsidiary
companies’ Inter-company profits In In-
ventories, per Annual Report for year
1908 . . .$80,079,477 47
Undivided Surplus of all companies for the
year 1909, as above

15,321,918 04

95,401,395 51

Total Undivided Surplus December 31 1909, exclusive
of subsidiary companies’ Inter-company profits In
Inventories.. -

Undivided Surplus of Subsidiary Companies, representing
profits accrued on sales of materials to other subsidiary
companies and on hand in the latter's Inventories, viz «

Balance on December 31 1908, per Annual
$28,335,736 70

2,617,395 54

$120,401,395 51

Report
Add, Increase during the year 1909

Balance December 31 1909 30,953,132 24

Total Undivided Surplus December 31 1909 $151,354 527 75

COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS
ENDED DECEMBER 31 1909 AND 1908.

1909. 1908. Increase or Decrease.

$ $
131.491,413 94 91,847,710 57 39,643,703 37 Inc.

Earnings ... .
Less, Allowances for the
following purposes,
viz.:
Sinking Funds on Bonds
of Subsidiary Com-
panies — 1,724,259 65 1,588,070 45 136,189 20 Inc.

Office of United States Steel Corporation,
51 Newark Street, Hoboken, New Jersey.

March 15 1910.

report of the operations and affairs of the United States Steel

together with a statement of
year.

19g9- Increase or Decrease.

19;)8,
Depreciation and Ex-
tinguishment Funds.
Extraordinary Replace-
ment Funds

21
80

5,884,367 12
16,109,687 21 11,532,896

3,844,214 2,040,152 91

nc.

4,576,790 41

nc.

ImH?2tf~ nIS-intheYear-107'773'099 W 74,882,529 11 32,890,570 88 Inc.

Interest on U. S. Steel
Corporation Bonds

aSKSSS» X u:s.
Steel Corporation
Bonds, viz.:

Installments
Interest on Bonds in
Sinking Funds...

2" 17-2M 40 245,50 Dec.

00

4,050,000 00 4,050,000

1,580,556 60 1,335,203 30 245.353 30

. 78.525.249 96 45,634.679 71 32,890,670 85 Inc.
Add, credit for pre-

miums received on

subsidiary compan-

ies’ bonds sola In

1909 and net

amount of sundry

adjustments 59

70 33,344,981 34

548,445 08 454,410 40

79,073,695 04 45,728,713

94,034

Corporation Stocks,
viz.:
Preferred, 7 per cent..
Common—
2 per cent in 1908
4 per cent In 1909..

25,219,677 00 25,219,677 00

6,050

.................................. 10.16 nc.

00110,166,050 00
20,332,100 00 ... j

Income for

Surplus Net

33,521,918 04 10,342,986 nc.

70 23,178,931 34
plus Net Income for
the following pur-
poses, viz.:

On account of expendi-
tures made on auth-
orized appropriations
for additional prop-
erty, new plants and
construction, and for
discharge of capital
obli?ations . )

Specllically set aside
for account of con-
struction expendi-
tures at Gary, Ind.,
plant-—-—- _ ..

For Reserve Fund to
cover advanced min-
ing royalties

107000,000 00 10,000,006 00 Inc

5,000,000 00 5,000,000 00 Inc.

3,200,000 00 3,200,000 00 Inc.

Balance of Surplus for the
Year

MAINTENANCE,

15,321,918 04 10,342,986 70 4,978,931 34

RENEWALS AND EXTRAORDINARY
REPLACEMENTS.

companies during the year

nc.

The expenditures made by all
1909 for maintenance and renewals, including the melining
of blast furnaces, and for extraordinary replacements, in
comparison with expenditures for the same purposes during
the preceding year, were as follows:

1909. 1908. Percent.

. Increase.
Ordinary Malnte-
Ordlnary Mainte-

nance & Repairs $34,002,389 15 $27,328,955 79 $6,673,433 36 24 4 Inc
Extraordinary Re-

placements ------ 8,514,716 32 10,729,603 92 2,214,887 00 20.6 Dec.
Total -------emeeem- $42,517,105 47 $38,058,559 71 $4,458,545 76 11.7 ImT
The entire amount of the foregoing expenditures was

charged to current operating expenses and to replacement
funds reserved from earnings. A statement showing the
principal items of replacement and betterment compre-
hended in the total expenditures for extraordinary replace-
ments is included in the statistical tables printed in this re-
port.

The following table shows the amount of the expenditures
made during the year for above purposes by the respective
groups of operating properties:

EXPENDITURES DURING TIIE YEAR 1909.

Ordinary Main-

EXPENDED ON— tenance anil

pairs, including
Blast Furnace

ReUning.

Manufacturing Properties—
Total, except Blast Furnace Relining and Renewals $21,504,281
Blast Furnace Rellning and Renewals 1'200'914
Coal and Coke Properties— ... " 2:238,'858
Iron Ore Properties 716,816

Transportation Properties—
Railroads T 7,591,806
.Steamships and Docks 533,221
Miscellaneous Properties 216,490
Total expended In 1909 . $34,002,389
lotal expended In 1908. 27,328,955
Increase $6,673,433

Decrease .

* lhcse expenditures were paid from funds provided from earnings to cover requirements

Total

S Increase (+)
Expenditures

or
Decrease (— ).

Re- in Precious
Extraordinary Year.
Replacements .*
07 $5,403,075 55 26,907,356 62  $24,533,890 80  + $2,373,465 82
29 1,200,914 29 2,177,791 09 $_'976'375 80
10 504,742 12 2,743,600 52 2,334,192 62 + 409,407 90
92 227,262 54 944,079 46 952,225 66 — 81146 20
24 1,736,945 88 9,328,752 12 6,906,023 28
36 611,812 53 1,145,033 89 066,811 56 T 2122128 84
87 30,877 70 247,368 57 187,624 70 +59,743 87
15 $8,514,716 32 $42,517,10!) 47
79 10,729,603 92 $38,058,559 71
36 $4,458,545 76 + $4,458,545 76
$2,214,887 60

of the character Included herein, as see next page.
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SINKING, DEPRECIATION, EXTRAORDINARY REPLACEMENT

AND IMPROVEMENT FUNDS.

The allowances made during the year ending December 31
1909 from earnings and through charges to current operating
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for account of these funds, the income received
also the expenditures and

expenses,
by the funds from other sources;
payments made therefrom and charges made thereto during
the year, together with the unexpended balances in the funds
at December 31 1909, are shown in the subjoined table:

CREDITS TO FUNDS.

Unexpended
Set Aside dur- Other Income PaymentsJrom Ralances to
FUNDS. Ralances ing 1909 Jrom and and Charges Credit oj Funds
Dec. 31 1908. Income and by Credits, Total. to Funds Dec. 31 1909.
Charges to Cur- including in 1909.
rent Expenses. Salvage.
Sinking Funds on U. S. Steel Corporation Bonds $2,530,833 33 $4,050,000 00 $6,580,833 33 a$4,050,000 00 $2,530,833 33
Sinking Funds on Bonds of Subsidiary Companies 461,241 29 1,724,259 65 $26,109 24 2,211,670 IS rtl, 044,499 33 7,170 85
Depreciation and Extinguishment 10,848,276 55 5,884,307 12 567,437 00 23,300,080 67 04,847,909 18 18,452,171 49
Total Capital Depreciation Funds $19,840,351 17 $11,658,026 77 $593,606 24 $32,092,584 18 $10,542,408 51 $21,550,175 67
Extraordinary Replacement and Improvement. 18,473,680 29 16,109,087 21 900,869 76 35,484,243 26 ¢8,691,116 32 26,793,120 94
Total of foregoing $38,314,037 40 $27,768,313 98 $1,494,476 00 $67 576,827 44 $19,233,524 83 $48,343,302 61
Blast Furnace Rellning and Renewal- 4,232,276 21 2,453,619 10 0,685,895 31 ((1,200,914 29 5,484,981 02
Grand Total $42,540,313 07 $30,221,933 08 $1,494,476 00 $74,202,722 75 $20,434,430 12 $53,828,283 03

a Payments to Trustees of Bond Sinking Funds.
b Amounts charged off for payments from these funds for:

Expenditures made In 1909 for additional property and construction

$2,280,074 26

Expenditures made in previous years for additional ore property and construction 1,085,128 11
Bonds, Mortgages and Purchase Obligations retired in 1909 938,769 90
Bonds, Mortgages and Purchase Obligations retired In previous years____ 504,666 56
Writo-ofl of depreciation account of sundry properties 17,270 35

$4,835,909 18
12,000 00

Amount transferred to Bond Sinking Funds..

c Expenditures and charges made during 1909, viz.:

Expenditures for Extraordinary Replacements (sec page 38, pamphlet report)

-$4,847,909 18

$8,514,716 32

Write-off account valuation of property abandoned and sold...

d Expenditures during 1909 for rellning and renewals at blast furnaces.

The balances to the credit of the several funds on Decem-
ber 31 1909, per the preceding table, are included in the as-
sets of the organization in the following accounts, viz.:

In Depreciation and Extinguishment Fund Assets, viz.:
Sundry Securities at cost $6,495,104 62

$35,938,992 63
$53,828,283 63

In the General and Current Assets of the organization...........
TRUSTEES OF BOND SINKING FUNDS.

The Trustees’ transactions for account of the Bond Sink-
ing Funds of the United States Steel Corporation and Sub-

Cash. - 6,414,149 271~
. , 1292(3%%3?7’ 81? sidiary Companies for the year, and the condition of the funds
:ﬂvgztsid ('gpziinanlegsfgogﬂf;l' fron & RR. C0.'s $t0CK-mrmmrmeems 757500 00 on December 31 1909, are shown in the following table:
RONDS IIIADEEMED
AND ITHER
Cash Interest PA YMENTS. Cash
FUNDS. Resources Instaliments Accretions . Resources
in Hands oj Received. and Other Total. Par Net Premium in_Hands of
Trustees Receipts Value oj Paid on Ronds Trustees
Dec. 31 1908. in 1909. Ronds. Redeemed. Dec. 31 1909.
S. Steel Corporation Bonds.. $49,062 93 $4,050,000 00 $1,513,247 81 $5,612,310 74 $5,006,000 00 $566,214 44  $40,096 30
Subsldlary Companies’ Bonds-— 494,898 97 1,689,587 79 552,039 11 2,730,525 87 1,984,000 00 02,091 51 650,534 36
Total $543,961 90 $5,739,587 79 $2,065,286 92 $8,348,836 61 $6,990,000 00 $659,205 95 $699,030 66
Note.— The installments received by the Trustees Include a net cash deposit of $45,088 46 not paid from funds provided from lincome. Theltemof

jnterest Accretions and Other Receipts embraces $2,048,079 26 of Interest accretions and $17,-07 66 of proceeds from sale of property.

REDEEMED BONDS HELD BY TRUSTEES OF SINKING FUNDS.

U. S. Steel Subsidiary
Corp.Ronds. Co.'s Ronds. Total.
Total Redeemed Bonds at par, held by
the Trustees on December 31 1908. $28 690.500 $9,396,000 $38,086,500
Redeemed in 1909 as above------mmmn-me-- 5,006,000 1,984,000 6,990,000
$33,696,500 $11,380,000 $45,076,500
Less, Canceled by tho Trustees dur-
ing the year and returned to the
Companies 449,000 449,000

Leaving Redeemed Bonds held by
the Trustees December 31 1909,

the Interest on which Is currently
paid Into the sinking funds $33,696,500 $10,931,000 $44,627,500

SPECIAL FUNDS FOR CAPITAL EXPENDITURES.
For Account the Gary, Indiana, Plant.

The appropriations made from surplus net income in previous

years for account of this fund, as shown In annual report

for 1907, amounted to the aggregate sum of.. -..$50,000,000 00
and there was appropriated from surplus net Income of th

year 1909 the further sum of

Total

To December 31 1909 a net amount of advances has been
made from tills fund to cover expenditures for acquire-
ment of real estate and for construction work, as follows:

For the real estate (less credits for land
sold), a net of about 9,000 acres, and for
development and construction work in _
$10,547,011 09

the City of Gary
manufacturing
38,073,180 96

5.000,000 00
$55,000,000.00

For construction of the
plant
y

48,620,192 05

Leaving a balance unexpended December 31 1909 of.. $6,379,807 95

f In addition to the expenditures of §48,620,192 05 as above
stated, there had also been expended to December 31 1909
§5,258,405 32 for terminal railroad work adjacent to and in
connection with the manufacturing plant. This outlay has
been financed by the Chicago Lake Shore & Eastern Ity.
Company through the issue and sale of its securities. Of the
foregoing amount expended foe railroad work, the sum of
§4,826,576 64 had in previous years been temporarily ad-
vanced from the above Gary Construction Fund, and was in
1909 repaid to that fund from the proceeds from the sale of
the securities before named.
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GENERAL CONSTRUCTION FUND FOR AUTHORIZED APPRO-

PRIATIONS.

At December 31 1908 the unexpended balance in this fund
was §682,432 65, all of which has been used during 1909 to
meet sundry construction outlays.

CAPITAL STOCK.

The amount of outstanding capital stock of the United
States Steel Corporation on December 31 1909 was the same
as at the close of the preceding fiscal year, as follows:

Common Stock $508,302,500 00
Preferred Stock 360,281,100 00

BONDED, DEBENTURE AND MORTGAGE DEBT.

The total bonded, debenture and mortgage debt of the
United States Steel Corporation and Subsidiary Com-
panies outstanding on January 1 1909 was

Issues and Additions during the year were as follows, viz.:
In exchange for other bonds:

Union Steel Co. First Mortgage and Collateral Trust
Bonds (Issued in exchange for Sharon Steel and
Sharon Coke Co. Bonds retired)------= .- =-=---mommmmemmeme

Subsidiary Companies’ Bonds Issued and sold for account
of construction expenditures:

Union Steel Co. First Mortgage and Col-
lateral Trust Bonds

Chicago Lake Shore & EasternRy. Co.

$594,865 534 29

886,000 00

$1,712,000 00

First Mortgage Bonds 9,000,00000
Elgin Joliet & Eastern Ry. Co. First

Mortgage Bonds 1,500,00000
Duluth  Mlssabe & Northern Ry. Co

General Mortgage Bonds 5,954,00000
Monongahela Southern RYy. Co. First

Mortgage Bonds ... 1,200,000 0O
Connellsvlille & Monongahela Co.

First Mortgage Bonds . 929,00000
Bessemer & Lake Erie RR. Co. National

Equipment Trust Bonds... 280,000 00
Bessemer & Lake Erie RR. Co. Conneaut

Equipment Trust Bonds......ccccooveinene 300,000 00

Bonds assumed by Subsidiary Companies in
purchase of properties:
Little Vermilion Coal Co. First Mortgage

20,875,000 00

Bonds...... $140,000 00
Real Estate Mortgage 2,500 00
-------------------- 142 500 00
Subsidiary Companies’ Bonds sold to Trus-
tees of Sinking Funds:
Tennessee Coal, Iron & Railroad Co. .
General Mortgage Bonds $48,000 00
Youghgahela Water Co. First Mortgage
_ 25,000 00
----------------- 73,000 00

$616,842,034 29
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Less, Bonds and Mortgages retired or acquired during the
year, viz.:

Loral i Steel Co’s Issues—

The Johnson Co. First Mortgage Bonds $99,000 00
Clalrton Steel Co. Five Per Cent Mortgage
Bonds . 498,000 00
H. C. Fri .’s Issues:
First Mortgage Bonds......cnn 100,000 00
Continental Coke Co. Purchase Money
Mortgage BondsS........iin. 137,000 00
Hostettcr Coke Co. Purchase Money
Mortgage Bonds 25,000 00
Bessemer & Lake Erie RR. Co. National
Equipment Trust Bonds........u.. 40,000 00
Pittsburgh Bessemer &
Lake Erie RR. Co,
Shenango Equipment
Trust BondS......... $73,000 00
Less, Proportion account
of minority Interest In
stock of P. B. & L. E.
RR. C
38,090 67
Union Steel Co.’s Issues (In lieu of which
Union Steel Co. Bonds were Issued):
Sharon Steel Co. First Mortgage Bonds 322,000 00
Sharon Steel Co. Collateral Trust and
%ge Bonds-- - 393>999 92
Sharon oke Co. Firs gag 261,000 00
Sundry Real Estate Mortgages of varlous
companies 436,769 90

$2,259,860 57
Bonds purchased by Trustees of Sinking
Funds, viz.
U. S. Steel Corporatlon 50
Year 5% Bonds
U. S. Steel Corporation 10-

$3 687,000 00

60-Year 5% . 1,319,000 00
Sundry Bonds of Subsldl-
aryCompanles---------m-mm-- 1,984,000 00

6,990,000 00

$0,249,860 57
Potter Ore Co. First Mortgage Bonds re-
. RR.

tired by that company (T C.

Co.'s proportion) 8,000 00

9,257,860 57
Bonded, Debenture and Mortgage Debt Dec. 31 1909.$607,584 173 72

Net Increase during the year ending Dec. 31 1909 $12,718,639 43

From April 1 1901 to December 31 1909 the amount of
bonds and mortgages paid and retired by all companies was
as follows:

Bonds and Mortgages paid and retired with moneys fiom
Depreciation Funds and Surplus Income
Bonds(Purchased and retired with Bond Sinking Funds pro-

vided from net earnings
Total - $62,687,330 33
During the same period there were sold and assumed by sub-
sidiary companies bonds and mortgages to provide funds
for new property and construction work (Including $8,-
168,727 79 by Union Steel Company to provide funds for
part payment of cost of completing construction work at
Donora and South Sharon, which was under way when
capital stock of that company was acquired by U. S. Steel
Corporation) to the sum of $39,415,628 70
Bonds have also been Issued by subsidiary companies for
funding unsecured Indebtedness and for working capital to
the amount of 85,795 00
There were also Issued and sold during the period named
(1901-1909) U. S. Steel Corporation 10-60-Year 5 per cent
bonds as follows:
For account construction and capital ex-
penditures $20,000,000 00
For account purchase of stock of Tennessee
Coal, Iron & Railroad Co

$15,505,046 18
47,182,284 15

30,000,000 00

$50,000,000 00

PURCHASE MONEY OBLIGATIONS, BILLS PAYABLE AND
SPECIAL DEPOSITS OR LOANS.

During the year 1909 payments were made in the discharge
of unsecured liabilities of the above character as follows:

Purchase Money Obligations............. $063,924 60
Bills Payable. 13,500 00
Special Deposits or Loans. 01,078 25

$1,038,502 85

No new issues were made during the year.

Since April 1 1901 there has been paid off an aggregate
amount of liabilities of the above character of $46,293,-
570 38. During the same period Purchase Obligations to

the amount of $5,008,563 75 were
the acquirement of additional
vestments and assets. Of the total amount paid off as afore-
said, the sum of $10,478,302 65 represents moneys originally
borrowed by subsidiary companies or received and used as
working capital; the balance, $35,815,267 73, represents
specific obligations originally incurred in the acquirement of
property or for moneys used for the purchase of property
or the discharge of capital liabilities.

The outstanding liabilities of the above classes at Decem -
ber 31 1909, in comparison with amounts outstanding at
close of the preceding year, were as follows:

Outstanding Outstanding

issued in connection with

fixed property and other in-

n Dec. 31 1909. Dec. 31 1908. Decrease.
Purchase Money Obligations...$1,563,731 15 $2,527,655 75 $963,92460
Bills Payable--------—--- 7,000 00 840,500 00 13,50000
Special Deposits or Loans--------- 862,767 06 923,845 31 61,07825

Total -$3,253,498 21 $4,292,001 06 $1,038,50285

PRODUCTION.

The production of the several
the year 1909,
was as follows:

subsidiary properties for
compared with the results for the year 1908,

Products. 1909. 1908.
Iron Ore Mined—, ) Tons. Tons.
In Lake Superior Ore Region:
Marquette Range - 899,002 830,087
Menominee Range 1,350,415 1,021,598
Gogebic Range - 1.312,701 1,078,025
Vermilion Range 1,066,474 927,206
Mcsaba Range. 16,968,592 11,272,397
In Southern Ore Region:
Tennessee Coal, Iron & RR. Co.'s Mines............ 1,824,863 1.533,402
Total 23,431,047 16,662,715
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Products. 1908. 1908.
Coke Manufactured— Tons. Tons.
11,896,211 7,591,062
. 1,693,901 578,869
Total 13,590,112 8,169,931
$ 3,089,021 3,008,810
3,496,071 2,186,007
Blast Furnace Production—
Pig Iron 11,436,570 6,810,831
Spiegel..... 80,942 s
100,838 48,861
Total 11,618,350 6,934,408
Steel Ingot Production—
5,846,300 4,055,275
7,508,889 3,783,438
Total 13,3%%,189 7,838,713
Polled and Other Finished Steel Products Jor Sale—
Steel Ralls X . 1,710,486 1,050,389
Blooms, Billets, Slabs, Sheet and Tin Plate Bars . 675,614 551,106
Plates . 729,790 312,470
Heavy Structural Shapes ! 658,516 313,733
Merchant Steel, Bars, Hoops, Bands, Skelp &c . 1,290,970 577,591
Tubing and Pipe 1,013,071 654,428
Rods _ 139,149 93,406
W ire and Products ol Wire 1,607,689 1,275,785
.Sheets— Black, Galvanized and Tin Plate.. 1,024,985 770,321
Finished Structural Work — 530,766 403,832
Angle and Splice Bars and Other Rail Joints 190,226 84,669
Spikes, Bolts, Nuts and Rivets 72,076 40,252
Axles 68,366 24,057
Steel Car Wheels 67,985 7,223
Sundry Steel and Iron Products. - 70,971 47,670
Total ——mmmmmem e o 9,859,660 6,206,932
Spelter--——--- . 27,853 28,057
Sulphate of Iron- - 33,582 26,411
Bbls. Bbls.
. 5,786,000 4,535,300
INVENTORIES OF MANUFACTURING AND OPERATING MATERI-
ALS AND SUPPLIES AND SEMI-FINISHED AND FINISHED
PRODUCTS, INCLUDING NET ADVANCES ON CONTRACT

WORK, ETC.

The book valuation of the inventories of the above classes
of assets for all of the properties aggregated at December 31
1909 the sum of $163,811,280, an increase in comparison
with the total at the close of the preceding year of $20,631 ,-
651. This greater amount of inventories on hand is at-
tributable largely to the increased volume of business be-
ing conducted by the subsidiary companies at the close of
the year as compared with conditions in that respect pre-
vailing at the end of 1908, although a considerable part of
the total is due to the Gary plant going into operation dur-
ing the year. The item of iron ores in stock piles at mines,
lower lake docks and at furnaces, which forms such a large
proportion of the total inventory investment, shows an
increase in total valuation, as compared with December 31
1908, of 2.9% ; tonnage on hand at close of 1909 was, how-
ever, 10% greater, the average price at which ores were in-
ventoried being somewhat lower than at close of the preced-
ing year.

Inventories wrere taken on the basis of actual purchase or
production cost of materials to the
holding the same, unless such cost
value on December 31 1909,
was used.
servative,

respective companies
was above the market
in which case the market price
Inventory valuations are believed to be con-
the aggregate valuation for all raw, partly fin-
ished and finished materials produced within the organiza-
tion being below the market price on December 31 1909.
Inventory valuations do, however, include the profits on
materials embraced in inventories which have been pur-
chased by one subsidiary company from another; but, as
shown by the General Balance Sheet, such profits are segre-
gated and carried in a specific surplus account, and will not
be included in the reported earnings of the entire organiza-
tion until such profits shall have been converted
or a cash asset to the organization.
count referred to is, therefore,
for these profits so locked up in
tion in cash.

into cash
The specific surplus ac-
practically a guaranty fund
inventories pending realiza-

CAPITAL EXPENDITURES.
The expenditures made during the year by all companies,
and properly chargeable to capital
tion of additional

account, for the acquisi-
property and additions and extensions to
the plants and properties, less credits for property sold,
equaled the aggregate sum of $33,759,320 30. In addition
there was also expended the net sum of $4,156,930 25 for
stripping the overburden from ore bodies preliminary to
mining ore from open pits, for development work at mines,
and for additional logging and structural erection equipment,
thus making a total expenditure on property account of
$37,916,250 55. The capital expenditures are classified by
property groups as follows:

Gary, Ind., Plant, the City of Gary, and terminal railroad
work adjacent thereto 311 081,367 80

Other Properties, exclusive of Tenn. Coal, Iron & RR. Co.,viz.
Manufacturing Properties 5,156,341 22

Coal and Coke Properties - ... 6,370,334 12
Iron Ore Propertles— 3,617,298 66
Tr_ans,:ortatlon Properties 4,205,856 15
Miscellaneous Properties 153,771 74

Tennessee Coal, Iron & Rallroad Co. s properties, viz.
Manufacturing Plants $1 295, 464 66
Ore, Coal and Limestone Properties- 312 910 74
- 251, 840 82
Estate and Mineral
- 1,314,134 39— 3,174,350 61

$33,759,320 30

Birmingham Southern Railroad-------
Plant Real

Additional
Property.

Total expenditures during the year for strip-
ping and development work at mines and
for additional logging and structural erection
equipment-———- ———--

Less credit for expenses of this character ab-
sorbed during 1909 in operating expenses.. 2,998,564 35— 4,156,930 25

Total expenditure for the year 1909 on property account.$37,910,250 55

$7,155,494 60
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The amount expended since April 1 1901 (the date of
organization of United States Steel Corporation) to January 1
1910, including expenditures by T. C., I. & RR. Co. from
November 1 1907 only, for additional property and con-
struction and for unabsorbed outlays for stripping and de-
velopment work at mines, &c., equaled $309,351,107 12.

Reference is made to statement on page 24 [pamphlet],
showing the sources from which were provided the funds for
payment of the foregoing total of capital expenditures made
since April 1 1901; also for the payments made since same
date of capital liabilities (bonds, mortgages and purchase
obligations), together with the disposition made in the ac-
counts of the organization of the charges and payments
named.

ITURES FOR ADDITIONAL PROPERTY

D
ON AND FOR PAYMENT OF CAPITAL
OBLIGATIONS.

From April 1 1001 to December 31 1909.

is a summary of the payments which have
1 1901 (the date of
for the above-

SUMMARY OF EXPEN
AND CONSTRUCTI

The following
been made by all
organization of U. S.

named purposes, viz.:

For Additional Property and Construction, Including unab-
sorbed expenditures lor stripping and development work,
etc., at mines

For Bonds and Mortgages discharged,
redeemed with Sinking Fund moneys

For Bonds redeemed with Bond Sinking
Funds

For Purchase Money Obligations paid olL
originally Issued for acquirement of prop-
erty

companies since April
Steel Corporation),

$309,351,167 12
exclusive of bonds
$15,505,046 18

47,182,284 15

35,815,267 73

$98,502,598 06

Less, Amount of securities Included In this
total of payments which were originally
issued after April 1 1901 In llnancing
property and construction expenditures
made subsequent to that date 4,036,563 43

94,466,034 63

Total payments on capital account $403,817,201 75
Of the foregoing total expenditures and payments, there
have been financed by the Issue and sale of securities
the following amounts, viz.:
By. U, S. Steel Corporation 10-60-Year
5% Bonds $20,000,000 00
By Union Steel Co. Mortgage and Collat-
eral Trust Bonds Issued and sold for ac-
count of construction expenditures on
that company’s properties made since
December 1 1902
By Bonds and Mortgages of sundry sub-
sidiary companies
By Purchase Money Obligations Issued..

8,168,727 79

31,246,900 91
4,103,528 20

. . $63,519,156 90
Less, Amount of the foregoing securities
which have been retired up to Decem-

ber 31 1909 4,036,563 43

59,482,593 47

Balance of expenditures and payments $344,334,608 28

This balance of capital expenditures "has been paid with
funds derived from the following sources, to wit:

Bonds paid from Bond Sinking Funds set aside from net
earnings, and the Interest accretions thereon .

1 Expenditures paid from bond sinking, depreciation and
Improvement funds, and from surplus net Income, and
formally written off thereto by authority of the Board
of Directors, the Property Account being correspond-
ingly reduced, viz.:

Paid from Sinking, Paid
Depreciation and from Surplus
Expended for— Improvement Funds. Net Income.

Additional Property and
Construction $28,429,774 64 $138,800,369 78
15,847,186 43

$47,182 284 15

Payment of Capital Obli-
gations ... 11,293,817 28
$39,723,501 92 $154,647,556 21 194,371,148 13

Total of payments made from Funds and Surplus Net
Income and charged off thereto
And the funds for the payment of the balance of the outlays
made for capital expenditures since April 1 1901 have
been advanced from the following sources, to wit-
From Surplus appropriated (since January 1 1909) to
cover payment of capital expenditures made
From Capital Surplus at date of organization, the balance
of Undivided Surplus of U. S. Steel Corporation and
Subsidiary Companies at December 31 1909 and the
balances at same date to credit of Sinking and Reserve

Fund»

$241,553,432 28

10,000,000 00

92,781,176 00
..................... $344,334,608 28

Total -

EMPLOYEES' STOCK SUBSCRIPTIONS.

In January 1910 there was offered to the employees of the
United States Steel Corporation and of the Subsidiary Com-
panies the privilege of subscribing for 25,000 shares of Pre-
ferred Stock. The conditions attached to the offer and sub-
scription were substantially the same as those under which
Preferred Stock had been offered in each of the previous seven
excepting as to the subscription price, which was
fixed at $124 per share. Subscriptions were received from
17,444 employees for an aggregate of 24,672 shares. At
December 31 1909 there were 21,458 employees who had pur-
chased Preferred or Common Stock under offers made by
the Corporation, and who on that date either held the cer-
tificates of stcok or were making monthly payments on ac-
count of the purchase price thereof.

EMPLOYEES AND PAY-ROLLS.

The average number of employees in the service of all com-
panies during the fiscal year of 1909, in comparison with the

years,

fiscal year of 1908, was as follows:
1909 1908

Employees of— i Number. Number.
Manufacturing Properties. 138,865 118,557
Coal and Coke Properties. 21867 17164
Iron Ore Properties 15,077 13,135
Transportation Properties 17104 14165
Miscellaneous Properties.. 2’537 2190
Total. 195,500 165,211

K3 Total annual salaries and wages '$151,663,394  $120,510,829
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VOLUME OF BUSINESS.

The volume of business done by all companies during the
year, as represented by their combined gross sales and earn-
ings, equaled the sum of $646,382,251 29.

This amount represents the aggregate gross value of the
commercial transactions conducted by the several subsidiary
companies, and includes sales made between the subsidiary
companies, and the gross receipts of the transportation com-
panies for services rendered both to subsidiary companies and
to the public.

The earnings for the year resulting from the above gross
business represent the combined profits accruing to the sev-
interests on the respective sales and services

eral corporate
rendered, each of which is in itself a complete commercial
transaction.
GENERAL.
The substantial revival in business activity which became

evident in the spring of 1909 continued with increasing vol-
ume throughout the balance of the year. Accordingly, the
output and earnings of the subsidiary companies show ma-
terial increases over the results for the preceding year.
The comparative production figures for 1909 and 190S of
the basic semi-finished materials, and of rolled and other
finished products for sale to customers outside of the organi-

zation, were as follows:
1900. 1908.  —eoee- Increase —
. . Tons. Tons. Tons. P.C.
Pig Iron, Spiegel and Ferro 11,618.350 6.934,408 4,683,942 67.5
Bessemer and O. Il. Steel Ingots 13,355,189 7,838,713 5,516,476 70.3
Finished Products for sale 9,869,660 6,206,932 3,652,728 58.8
The difference between the relative increase in tonnage

of steel ingots produced and the increase in the production of
finished products is attributable in part to the increased ton-
nages on hand in inventory at close of 1909 of semi-finished
products for further conversion— blooms, billets, slabs, sheet
bars, rods and skelp— and in part to the fact that the pro-
portions of the various classes of finished products to the
aggregate were different in 1909 from those in 1908, there
having been produced in 1909 a relatively larger proportion
of those classes of products on which there are high conver-

sion losses in reducing from ingots.
The total production of finished products for sale in 1909
equaled about 75% of the normal maximum productive

capacity of the properties.
The shipments of all kinds of products to customers out-

side of the organization in 1909 compared with 1908 were

as follows:
. 1909. 1908.
Domestic— o Tons. Tons. P.C.

Rolled and Other Finished Prod-

_nets i 8,690,133 5,505,090 3,185,043 57.9
Pit? Iron, Spiegel, Ferro and Scrap 444,562 254,925 189,637 74.4
Iron Ore. Coal and Coke___ __ 1,409,751 1,314,295 1)5,450 7.5
Sundry Materials and By-Products 42,435 28,146 14,280 50.8

Total tons all kinds of materials.
except cement __ 10,586,881 7,102,456 3,484,425 40.1
Cement (barrels) 5,690,891 4,138,757 1f552:134 37.5
Export— ) )

Rolled and Other Finished Prod-
ducts 1,001,157 777,276 223,881 28.8

Pitt Iron and Scrap.. 8,337 21,898 *13,561 *01 O
Sundry Materials and By Products 252 232 ' 20 8

Total tons all kinds of materials. 1,009,746 799,406 210,340 26.3

* Decrease.

The prices received in 1909 were less than those of the
preceding year. On domestic business the average prices
received in 1909 on all rolled and other finished products

shipped were 14.3% less than the average received in 1908.
On export shipments the average prices received in 1909
were 7.8% less than those of 1908.

The export shipments during the year were 26.3% greater

than in 1908, and equal to 10.3% of the total shipments of
rolled and other finished products. This increase was largely
due to improved conditions in the principal foreign markets.
During the year 1908 and the earlier part of 1909, the iron
and steel industries of the principal European producing
countries suffered from a depression due to reduced demand
for home consumption, and there was consequently a marked
tendency on the part of European producers to force sales
of surplus products in the foreign markets at unremunera-
tive prices. During the year 1909 there was a gradual and
continuous improvement in these conditions, and by the
end of the year the situation had become more nearly nor-
mal, with prospects of a good demand for steel products in
the principal consuming markets for the coming year. At
the close of the year the unfilled export orders on the books
of the United States Steel Products Export Company
amounted to 462,603 tons.

At the beginning of 1910 the order books of the subsidiary
companies contained unfilled orders for rolled and other fin-
ished products for future shipment of 5,927,031 tons of
various classes of materials. The demand for immediate
and early shipments against these contracts on specifications
received was large, and called for substantially the maxi-
mum capacity of nearly all the producing mills. Since the
first of the year the tonnage of new business booked has been
satisfactory and quite equal to expectations, considering the
unusually heavy placing of new business for future delivery
which took place during the closing quarter of 1909.

During the year bonds of various subsidiary companies
aggregating the par value of $20,948,000 were issued and
sold. The proceeds from the sale of these bonds were ap-
plied in part to meet expenditures for additions and construc-

ion made by the subsidiary companies during the yoar and
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in part to reimburse the treasury for advances previously
made from surplus funds in payment of capital expendi-
tures incurred by the subsidiary companies. During the
year there were assumed by subsidiary companies in connec-
tion with purchase of real estate and mineral property
$140,000 of bonds and a real estate mortgage of $2,500.
The amount of bonds and real estate mortgages paid off
during the year equaled the total par value of $8,363,860 57.
Of this amount $6,541,000 of bonds remain in hands of trus-
tees for sinking fund purposes and arc a charge against the
corporation or the subsidiary companies only in respect of
the interest accruing thereon. .
During the year there was expended by the corporation
and subsidiary companies for additional property, exten-
sions and construction, and for stripping and development
work at mines, the total sum of $37,916,250 55, viz.:
§11.081,3(57 80
3,174,350 61
23,060,532 14
§37,916,250 55

The purposes for which the above expenditures were made
are set forth in detail in the several tables printed in this le-

For the Gary, Indiana, Plant--—------—--—--
For Tennessee Coal, Iron & Railroad Co
For All Other Properties------------------mmmme-

The increasing requirements for coal on the part oy sub-
sidiary companies having plants located in the Chicago
District, and their inability to obtain necessary quantities

of proper quality under satisfactory terms as to delivery,
&c., have influenced the acquisition ofaconsiderable acreage
of developed and undeveloped coal property in the Dan-
ville District, Illinois, and in the Clinton Field, Indiana.
Such expenditures as had been made to December 31 1909
on account of this purchase are included in the above men-
tioned total outlays on capital account during 1909. Fur-
ther particulars of the extent and details of the purchase will
be presented in annual report for 1910.

During the year a large amount of new construction and

improvement work was authorized. Some of the more im-
portant items, other than extensions at the Gary, Indiana,
Plant, are the following: The construction of an additional

modern type of blast furnace at Cleveland by the American
Steel & Wire Company. At South Works of Illinois Steel
Company the construction of a new light structural mill;
at Buffington, Indiana, an extension to the present cement
plant, increasing the capacity of output 2,000,000 barrels
annually. With the completion of this extension, the an-
nual capacity of the cement plants of the Universal Portland
Cement Company will be increased to 10,000,000 barrels
annually of Universal Portland Cement. The American
Steel & Wire Company has authorized the construction at
Birmingham, Alabama, of a Rod Mill and Wire Plant hav-
ing a capacity of 400 tons of finished product per day. The
Tennessee Coal, Iron & RR. Co. will construct two additional
open-hearth furnaces and a central power plant, to enable
it to supply steel for the rod and wire plant mentioned. The
Tennessee Coal, Iron & RR. Co. is also engaged in the con-
struction of a By-Product Coke Plant to consist of 280 ovens;
also in a large undertaking in the construction of a reservoir,
pumping station and water transmission lines, to meet the
water supply requirements of the furnaces and steel works
at Birmingham. During the year the Tennessee Company
has acquired in the territory adjacent to its present plants
and properties about 1,800 acres of property available for
manufacturing sites, 1,300 acres of property for the water
reservoir and system referred to and upwards of 900 acres of
surface for proposed new mining slopes and to protect min-
ing operations. There have been ordered by the subsidiary
transportation companies for delivery in 1910 53 standard
road locomotives, 4,900 steel freight cars of various types,
25 refrigerator cars and live 12,000-ton (cargo capacity)
ore-carrying steamers.

At the close of the year the approximate amount unex-

pended on authorizations given for additional property,
extensions, construction and improvements and extraordi-
nary replacements was as follows: For all properties, ex-
clusive of Gary, $56,500,000; for Gary, $19,000,000; total,

$75,500,000. It is estimated that about 80% of the fore-
going total will be expended during the year 1910.
During the year satisfactory progress was made
the construction work at the Gary, Indiana,
plant, the City of Gary and the terminal railroad work ad-
jacent thereto. The expenditures made on the foregoing
during the year and to December 31 1909 were as follows:

In 1000. ToDec.311909

in all of
manufacturing

For real estate, less credits for lands sold,
and for development and construction
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of the year), 28 open hearth steel furnaces, the heavy rail
mill, the blooming and large billet mill and the 18-inch mer-
chant bar mill. Substantial progress was made towards the
completion of further units, the construction of which was
under way at close of preceding year, and it is now expected
that these will be ready for operation at approximately the
following dates: 2 additional blast furnaces, the car-axle
plant and the 14-inch merchant bar mill, in April 1910;
14 additional open-hearth steel furnaces in July 1910; the
60-inch universal plate mill, the 10-inch and 2-12-inch mer-
chant bar mills in August 1910. The only new producing
unit on which construction work was commenced during the
year was a by-product coke plant, which
ovens of the Koppers type.

is to consist of 560
This plant when completed will

have an annual normal capacity of output of 1,900,000 net
tons of coke, a quantity sufficient to supply the annual re-
quirements of 12 blast furnaces. It is expected the first
battery of 70 ovens will be ready for operation by Septem-

ber 1910.

There has been authorized to be constructed at Gary by
the American Sheet & Tin Plate Company a plant for the
manufacture of plates and sheets which will comprise 2 72-
inch plate mills, 4 jobbing mills and 16 sheet mills, together
with galvanizing department and auxiliary facilities. The
construction of this plant will be commenced in April 1910.
The plant will have an annual capacity of finished product
of about 200,000 gross tons of plates and sheets. There has
also been authorized to be constructed at Gary by the Ameri-
can Bridge Company a bridge and structural
ing of two units,
ments.

plant consist-
together with necessary auxiliary depart-
capacity of 120,000
Both of the foregoing

nts will be constructed on property heretofore acquired
$the Gary Land Company, and will receive the steel for
their finishing operations from the Gary steel plant of the
Indiana Steel Company.

During 1910 there were produced at the Gary Plant 519,197
tons of pig iron, 511,601 tons of open-hearth steel
324,856 tons of open-hearth steel rails,
and merchant mill products for sale
dry products.

In the City of Gary during 1909 no new extension or de-
velopment work was undertaken, but expenditures were
made in the completion of work previously under way,
principally on the water and lighting systems, street paving
and clearing and grading of lots and property. The outlays
during the year for these purposes were substantially offset
by receipts from sales of property.

For a detailed statement of the scope and character of all
the work heretofore undertaken and designed to be under-
taken in due course in connection with the Gary Plant and
City, reference is made to annual reports for 1907 and 1908.

The aggregate amount of pay-rolls for all
the year was $151,663,394, an
preceding year of 25.8% . The average number of employees
in service during the entire year was 195,500, an increase over
1908 of 18.3%. At the close of the year 1909 the number
of employees was 223,377. No change was made in 1908
or 1909 in the general wage scales.

In accordance with the practice observed since 1903 and
under the plans then inaugurated a substantial amount was
distributed as bonus to a large number of employees. In-
cluded in the distribution for 1909 were 6,600 shares of com-
mon stock and 1,733 shares of preferred stock previously
purchased in the market for such purpose. This stock will
not, however, be delivered to participants until January 1915,
and then only upon compliance with certain conditions as
to service rendered.

The physical condition of the properties of the subsidiary
companies at the close of the year was excellent. During the
year there was expended for current repairs and maintenance
$34,002,389 and for extraordinary replacements and re-
habilitation $8,514,716. The condition in which the prop-
erties have been maintained enabled them to meet promptly
and economically the sudden and large demands made upon
the mills for product with the resumption of activity in the

This plant will have an annual
tons of fabricated structural material.

ingots,
73,480 tons of billets
and 6,862 tons of foun-

employees for
increase compared with the

steel and iron business which developed in the early part of
the year.
The increase in the business and the bringing into opera-

tion of additional plants have necessitated a considerable in-
crease in working assets required for conducting the business,
notably in inventories. The investment in this account is
large, but the proper conduct of manufacturing operations
and the disbursement of product to the trade fully justify
the carrying of a large inventory, both in respect of quantity

work In the City of Gary .. ......... P, $7,805 63
For construction of the manufacturing plant 10,641,643 49
For terminal railroad work 6

BB ana varier
5,258,40532 The Board takes pleasure in acknowledging the loyal and

efficient services of the officers and employees of the Corpora-
§53,878,50737

tion and the several subsidiary companies.
The expenditures as above for the terminal railroad work
have been iinanced by the Chicago Lake Shore & Eastern
Railway Company from the proceeds of sale of its bonds. All
of the balance of the expenditures has been paid from Sur-
plus specifically appropriated for such purposes. Of the
foregoing total of $53,878,597 37, the amount of the outlays
for the terminal railroad work only is carried in the invest-
ment account in the consolidated balance sheet at December
31 1909; the balance has been written off.
During the year 1909 there were completed and placed in
operation at the Gary manufacturing plant 4 blast furnaces
(making a total of 6 blast furnaces in operation at the close

$11,081,367 80

By order of the Board of Directors,

ELBERT H. GARY, Chairman.

WILLIAM E. COREY, President.

W e have audited the annexed Balance Sheet,
thatin our opinion it is properly drawn up so as to show the
true financial position of the United States Steel Corporation
and Subsidiary Companieson December 31 1909.

PRICE, WATERHOUSE & CO.,
New York, March 8 1910.

and certify

Auditors.
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UNITED STATES STEEL CORPORATION
PANIES CONDENSED GENERAL PROF
Qross Receipts—
Gross Sales and Earnings (see page 4).............. _
Operating Charges, viz.:
ManufacturlngEand Producmg Cost and
Operating Expenses, Including or»
dinary maintenance and repairs and
rovisional charges for depre0|atlon*$507 136.156 19
Administrative, Selling and Gene|
Expenses, and Employees’ Bonus
Funds (not Including general expen-
ses of transportation companies)___
Taxes (Including allowance for corpora-
tion excise tax
Commercial Discounts and Interest___

AN
ITA

15,460,613 78

8,704,193 39
3,621,613 12

$534,922,576 48

Less, Amount Included In above
charges for provisional reserves for
depreciation now deducted for pur-
pose of showing the same In separate

item of charge, as see below 23,718,313 98

THE CHRONICLE

D SUBSIDIARY COM-
ND LOSS ACCOUNT.

$646,382,251 20

511,204,262 50

Balance - ..o $135,177,988 79

Sundry Net Manufacturlngi and Operat-
ing "Gains and Losses, Including Idle
Plant expenses. Royaltles received,
Adjustments In Inventory valuations,
$2,424.787 01
960,594 63

Rentals received

Total Net Manufacturing, Producing and Operating
Income before deductlng provisional charges for

depreciation

3,385,382 24

$138,563,371 03

[VOL. LXXXX
Other Income—
Net Profits of Properties owned, but
whose operations (gross revenue, cost
of product, expenses, etc.) are not in-
cluded In this statement........ccccooevnen.. $672,646 55
Income from Sundry Investments and
Interest on Deposits, etC....cccooevierrencnene 2,759,970 08
-------------------- — 3,432,616 63
Total.ooiiiiicice S $141,095,987 66
Interest Charges—
Interest on Bonds and Mortgages of the
Subsidiary Companies.. $7,728,822 79
Interest on Purchase Money Obllgatlons
and Special Deposits or Loans of the
Subsidiary Companies.......ccooeenine 158,355 39
7,887,178 18

Balance, being the aggre%ate earnings of the several

companies for the year before deducting provisional
charges for depreciation $134,108,809 48
Less, Net Balance of Profits earned by subsidiary com-
panies on sales made and service rendered account of
materials on hand at close of year In purchasing com-
Bames Inventories, and which profits have not yet
een realized In cash from the standpoint of a com-
bined statement of the business of the U. S. Steel
Corporation and subsidiary companies 2,617,395 54
Earnings for the Year 1909, per Income Account $131,491,413 94
Less, Allowances for various Depreciation Funds___ 23,718,313 98

Net Earnings in the Year 1909 $107,773,099 96

* Includes charges for ordinary maintenance and repairs, approximately
$35,000,000.

CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1909.

ASSETS.
Property Account—
Properties owned and Operated bu the Several Companies:
Balance of this account as of Dec.
1908 oot eesesenees $ 458,205,725 47
Adjustments during 1909 In the fore-
gomg balance Credit 48,066 ?8
Expended for Additional Property
s and Construction in 1909.............. 33,759,320 30
$1,491,016,979 49
Less, Charged off to the following ac-
counts, viz.:
To Bond Sink. Funds
To Depreciation,Ex-
tinguishment and
Replacement Fds.
To Funds provided
from Surplus Net
income for pay-
ment of capital ex-
penditures

$401,000 00

5,012,309 18

6,505,395 13

--------------------- 11,918,704 31
$1,470,998,275 18
Expenditures fdr Strip-

ping and Develop-

ment at Mines and

Investm’t in Struc-

tural Erection and

Logging Plants, VIZ,'

Balance at Dec.
1908 $15 930,029 20
Net Increase durlng
the year 1909___ 4,156,930 25

20,093,850 451
Deferred Charges to Operations—

Payments for Advanced Mining Roy-
alties, Exploration expenses and
Miscellaneous charges, chargeable
to future operations of the proper-

ties
Less: Fund reserved from Surplus
to cover possible failure to real-

ize AdvanceMiningRoyalties.- 6,000,000 00

$12,763,191 22

Inéeusltsrpd%n&seal Estate andInvestments In sundry securi-
ties, including Real Estate Mortgages and Land Sales
Contracts

Sinking and Reserve Fund Assets—

Cash resources held by Trustees ac-
countof Bond Sinking Funds
($44,627,500 par value of Re-
deemed Bonds held by Trus-
tees, not treated as an asset.)
Contingent Fund and Miscellaneous
Assets
Insurance Funds’' Assets (Securities
at cost and Cash)
Depreciation and ~Extinguishment
Funds' Assets (Securities at cost
and Cash)

$699,630 66

1,986,274

6,143,794

12,909,253 89

Current Assets—
Inventories*
Accounts Receivable

$163,811,279 58
56,421,438 19

Bills Receivable, Customers.. 6,711,427 28
Agents’ Balances 788,854 21
Sundry Marketable Bonds and Stocks 4,764,254 65

Cash (In hand and on deposit with
Banks, Bankers and Trust Com-
panies subject to cheque) 58,521,113 04

$1,500,092,134 63

6.763.191 22

2,353,109 56

21,738,953 06

291.018,166 95

$1,821,965,555 42

* Inventory valuations Include profits accrued to subsidiary com?
—see contra specific surplus account for these profits. The total o

— A new Chicago bond house will be
April 15, viz.,, Emery, Peck & Rockwood.
will be 330 and 332 Commercial National

and their line of securities will
and public service corporation bonds.
several
F. T. Rockwood of the

cago branch office of N. W .

G. W.

selling department,
Halsey & Co. W .

include municipal,
Peck has for
years been manager of the buying department, and
in the Chi-
H. Emery

launched about
Their offices
Bank Building,

railroad

is a capitalist who has made his money in manufacturing.
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LIABILITIES.
Cagltal Stock of U. S. Steel Corporation—
ommon .. $508,302,500 00
Preferred. 360,281,100 00
T e s e v o $868,583,600 00
Caﬂltal Stocks of Subsidiary Companies Not Held by *
Steel Corporation (Par Value) 619.002 50

Bonded and Debenture Debt Outstandin %
U. S. Steel Corp. 50-Year 5% Bonds 278,110,000 00
uU. S Steel Corp. 10-60-Year 5% Bonds 192,150,500 00

$470,260,500 00
Subsidiary Cos.’ Bonds, guaranteed by
U. S. Steel Corporatlon .......................... 53,221,00000
Subsidiary Cos.” Bonds, not guaran-
teed by U. S. Steel Corporation . 82,868,252 18
Debenture Scrip, Illinois Steel Co... 34,366 66

606,384,118 84

Capital Obligations of Subsidiary Com-
panies Authorized or Created for Capi-
tal Expenditures Made (held In tne
Treasury subject to sale, but not In-
cluded In assets or liabilities— See
page 3

Mortgages and Purchase iMoncy Obliga-
tions of Subsidiary Companies—
Mortgages.......ccee..
Purchase Money Obligations..................

$1,762,000 00

$1,200,054
1,563,731 15

Wiirrent Liabilities™ 2.763,780 03

Current Acc’ts Payable and Pay Rolls. $20,734,951 20
Bills_ Payable.............. 827.000 00
Special Deposits or Loans due em-
ployees and others 862,767 06
Accrued Taxes not yet due, Including
provision for corporation exmse tax. 5,037,244 48
Accrued Interest and Unpresented
Coupons 8,582,549 81
Preferred Stock Dividend No. 35, paya-
ble Feb. 28 1910.....cccccoiviiiiircriiiies 6,304,919 25
Common Stock Dividend No. 25, and
Extraof H%, payable March 30 1010 8,895,293 75
I\Nv . s 61,144,725155
Total Capital and Current Liabilities----------=---meemeemev $1,539,495,232 92
Sinking and_Reserve Funds—

Sinking, Depreciation and Replacement
Funds, per table on pag $53,828,283 63
Contlngent and Miscellaneous Operat-
ing Funds

0,070,733 66
Insurance Funds.. 7,080,968

64ip
69.979.985 93
44,756.000 87

Bond Sinking Funds with Accretions
Income appropriated for payment of
bond sinking funds— Represented by
redeemed bonds not treated as assets
(the Interest on which Is currently
added to the sinking fund) and by
cash—See Contra.
Appropnated Surplus to Cover Capnal Expenditures—
ested In Property Account— Addl-
tlons and Construction $10,000,000 00
Reserved r accou t constructlon at <
Gary, 1ana, Plant.............. 6.379,807 95 r,- . -
------------------------- 16,379,807 95
Undivided Surplus of U. S. Steel Corpora-
tion and Subsidiary Companies—
Capital Surplus provided In orgamzatlon $25,000,000 00
Balance of Surplus accumulated IvD
companies from April 1 1901 to Dec.
31 1909, per table on page 1------------ 95,401,395 51
Total Surplus exclusive of Subsidiary
Companies’ Inter-Company Profits
In Inventories $120,401,395 51
Undivided Surplus of Subsidiary Com-
panies. representing Profits accrued
on sales of materials and products to
other subsidiary companies and on
hand In latter’'s Inventories................ 30,953,132 24

161,354.627:75
$1,821,965,555 42

anies on materials and products sold to other subsidiary companies and undisposed of by the latter
all Inventories is, however, below the actual current market prices.

— Curtis & Sanger, the well-known commercial paper
house of Boston and New York (and latterly extensive deal-
ers in stocks and bonds), are about to remove their Chicago
offices from the fifth floor of the Continental National Bank
Building to the ground floor of the Corn Exchange National
Bank Building, 194 La Salle Street. The firm are members
of the New York, Boston and Chicago Stock Exchanges,
have private wires connecting their Eastern and

W . H.Hughesisthe Chicagoresidentpartner.

and will
Western offices.
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AMERICAN TELEPHONE & TELEGRAPH COMPANY.

ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1909.

New York, March 8 1910.
To the Stockholders:

Herewith is respectfully submitted a general statement
covering the business of the Bell system as a whole, followed
by the report of the American Telephone & Telegraph Com-
pany for the year 1909.

BELL SYSTEM IN THE UNITED STATES.
SUBSCRIBER STATIONS.

At the end of the year the number of stations which con-
stituted our system in the United States was 5,142,692, an
increase of 778,003. 1,508,790 of these were operated by
local, co-operative and rural independent companies or
associations having sub-license or connection contracts, so-
called connecting companies.

WIRE MILEAGE.

The total mileage of wire in use for exchange and toll serv-
ice was 10,480,026 miles, of which 649,308 were added during
the year. These figures do not include the mileage of wire
operated by connecting companies.

TRAFFIC.

Including the traffic over the long-distance lines, but not
including connecting companies, the daily average of toll
connections was about 517,000 and of exchange connections
about 19,925,000, as against corresponding figures in 1908
of 463,000 and 18,500,000; the total daily average for 1909
reaching 20,442,000, or at the rate of about 6,582,300,000
per year.

PLANT ADDITIONS.

The amount added to plant and real estate by all the com-

panies, excluding connecting companies, constituting our
system in the United States, during the year 1909 was:
Eo satiinges SpemnIes
For land and buildings 1,425,300
$28,700,100
PLANT ADDITIONS OF PREVIOUS YEARS.

The amount added in 1900 was 831,619,100; in 1901,
$31,005,400; in 1902, 837,336,500; in 1903, 835,368,700; in
1904, $33,436,700; in 1905, 850,780,900; in 1906, 879,366 ,-
900; in 1907, 852,921,400, and in 1908, 826,637,200, making
the total expenditure for additions to plant during the ten

years 8407,172,900.
MAINTENANCE AND RECONSTRUCTION.

During the year 844,838,900 was applied out of revenue
to maintenance and reconstruction purposes.

The total expenditure for maintenance and reconstruction
charged against revenue for the last seven years was over
$231,500,000.

Our charges against revenue for maintenance and recon-
struction are no more than a conservative policy would dic-
tate. It is necessary to make suitable provision for any
change of plant and equipment required by the evolution
and development of the business.

In the meantime the public is getting the benefit of the
surplus and reserves without cost to it.

PERMANENCY OF PLANT.

All that was said
plant could be

improvement

last year about the permanency of the
re-said and emphasized this year. Steady
is being made in both plant and apparatus,
but as the lines on which it is based are of a permanent char-
acter, the process is one of evolution, not revolution. Care-
ful comparative studies seem to warrant the statement that
there is no one of the larger public service corporations that
has a greater ratio of plant value to its outstanding obliga-
tions than has this company, nor has the plant of any other
such company as great a ratio of realizable value to the book
valuation.

Real estate, underground conduits, copper wire, cables of
lead and copper, rights of way on private property— which
represent such a large proportion of the company’s assets-—
have a permanent value in the business and even a realiz-
able value outside of the business which would bo no mean
asset.

CONSTRUCTION FOR THE CURRENT YEAR.

Estimates of all the associated operating companies and
ofJ[the American Telephone & Telegraph Company for all
anticipated requirements for 1910 have been prepared.
Maximum expenditure in each case has been agreed upon,
and all who are responsible for the expenditures are working
in"entire accord with these agreements and understandings,
and it is believed that the results will be, as they were in
1909, well within the limits fixed.

ASSOCIATED OPERATING COMPANIES.
(AMERICAN TELEPHONE & TELEGRAPH CO. NOT INCLUDED.))
FINANCIAL CONDITION.

The operating companies (not including the
American Telephone & Telegraph Company) show for the
year, as compared with last year, an increase in gross of
about $10,000,000; operating expenses and taxes increased
2,481,000. (Total taxes paid $6,316,000.) Charges tO0

associated

maintenance out of earnings increased 85,214,000.
charges were $80,000 more.

Interest
The balance available for divi-

dends was $30,899,000— $2,217,000 more. Dividends to
the amount of $22,610,000 were paid, an increase of $1,-
004,000.

The undivided profits were $8,289,000, an increase of

$1,212,000.

ASSOCIATED OPERATING COMPANIES IN
AMERICAN TELEPHONE & TELEGRA
INCLUDED—COMPARISON OF EARNIN
1908 AND 1909 (Duplications Excluded).

UNITED STATES,
PH COMPANY NOT
GS AND EXPENSES

i 1908. 1909. Increase.
Gross Earnings. $127,117,200 $137,112,700 $9,995,500
Expenses Operation $49,083,800 $50,425,700 $1,341,900
Taxes 5,173,600 6,316,200 1,142,600
$54,257,400 $56,741,900 $2,484,500

Balance $72,859,800 $80,370,800 $7,511,000
Maintenance and Deprematlon 37,204,200 42,418,000 5,213,800

Net Earnings.......ccccevvveevnicn o L. . $35,055,600 $37,952,800 $2,297,200
Interest 6,973.700 7,053,900 80,200

Balance $28,681,900 $30,898,900 $2,217,000
Dividends 21,005,300 22,609,900 1,004,000

Undivided ProQts $7,076,600  $8,289,000 $1,212,400

COMBINED BALANCE SHEET 1908 AND 1909.
(Duplications Excluded.)

Assets— Dec. 31 1908. Dec. 31 1909. Increase.
Contracts and Licenses $8,107,000  $7,212,800  *$894,800
Telephone Plant 475,034,000 501,757,100 20,722,500
Supplies, Tools, etc__ ,858,500 15,713,400 854,900
Receivables 36,359,400 22,578,100 *13,781,300
Cash 8.730,400 11,709,900 2,979,500
Stocks and Bonds___ 23,450,400 28,765,400 5,315,000

Total $566,540,900 $587,736,700 $21,195,800
Liabilities—
Capital Stock

Funded Debts.

$375 891,600
. 39,649,800
Bills Payable 85,179,300
Accounts Payable_ 17,205,500

.$517,920,200 $525,784,300 $7,858,100
48,614,700 01,952,400 13,337,700

Total.. $506,540,900 $587,730,700 $21,195,800

* Decrease.

$358,938,000%$10,953,000
79,304,600

) ) 39,714,800
00,347,900 *18,831,400

Total Outstanding Obligations
Surplus and Reserves

ENTIRE BELL SYSTEM IN UNITED STATES.

AMERICAN TELEPHONE & TELEGRAPH COMPANY AND ASSO-
CIATED HOLDING AND OPERATING COMPANIES IN THE
UNITED STATES, NOT INCLUDING CONNECTED
INDEPENDENT OR SUB-LICENSEE
COMPANIES.

There can be no boundaries to a telephone system as it
is now understood and demanded. Every community is a
centre from which the people desire communication in every
direction, always with contiguous territory and often with
distant points.

Every exchange must be the centre of the system.

The following tables, showing the business in the United
States treated as one system, giving the amount collected
from the public and the amount paid in dividends and inter-
est to the security holders, will be of interest.

The gross revenue collected from the public for telephone
service by the Bell system— not including the connected
independent companies— was $150,000,000, an increase of
nearly $12,000,000 over last year. Of this, operation con-
sumed 850,000,000; taxes, $7,000,000; current repairs and
maintenance of property and provision for depreciation,
$45,000,000.

The surplus available for charges,
of which $10,220,000 was paid in
paid out in dividends to the public.

The capital stock, funded and floating debts outstanding
in the hands of the public at the close of the year were $581,-

etc., was $48,400,000,
interest and $24,000,000

300,000. The surplus of liquid assets was $57,200,000, leav-
ing $524,000,000 as the net .obligations of all the system to
the public.

<113 "IfIENTIRE BELL SYSTEM IN UNITED STATES."I s

COMPARISON OF EARNINGS AND EXPENSES 1908 AND 1909.

(All Duplications, Including Interest, Dividends and other PaymentsTo
American Telephone & Telegraph Company by Associated Holding

and Operating Companies, Excluded.)
1908. 1909. Increase.
Gross Earnings. $149,914,700 $11,770,400
%48, 081 900 $49,732,000 $1,650,100
Taxes 558,100 6,976,300 1,418,200
$53,640,000 $56,708,300 $3,068,300
$84,504,300 $93,206,400 $8,702,100
39,736,700 44,838,900 5,102,200
___$44,767,600 $48,367,500 $3,599,900
Interest....cco. . 10,874,100 10,221,400 *652,700
___ $33,893,500 $38,146,100 $4,252,600
20,719,000 23,910,600 3,191,600
__$13,174,500 $14,235,500 $1,061, CO
Decrease.

21,133,8003,928,300

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



782

COMBINED BALANCE SHEET 1008 AND 1900.
(Duplications Excluded.)

1908. 10009. Increase.
. 88,107,600 87,212,800 *8894,800
528,717,000 557,417,100 28,700,100
15,618,100 17,048,200 1,430,100
23,283,80049,744,90026,461,100
53,827,60032.055,900*%21,771,700
37,032,50038,166,300 1,133,800

$666,586,600 8701,645,200 835,058,600

Assets—
Contracts and Licenses...
Telephone Plant
Supplies, Tools, etc.
Receivables

Cash

Stocks and Bonds.........c.ccceeeiiinnne
Total
Liabilities—

Capital Stock---

-8304,139,100 8352,904,100 848,765,000

Funded Debts- - 236,017,400 187,685,300 *48,332,100
Bills Payable. 35,680,800 40,721,600 5,040,800
Accounts Payable. 21,488,600 24,633,800 3,145,200

Total Outstanding Obligations..8597,325,900 8605,944,800 88,618,900
Surplus and ReServes---------------m----- 69,260,700 95,700,400 26,439,700

Total .8666,586,600 8701,645,200 835,058,600

* Decrease.

Against these obligations, the companies had property,
$612,600,000— an excess of $88,600,000, or 17 per cent.

In addition, there is the intangible property, such as
licenses, contracts, patents, rights of way, etc.— not in-
cluding any public franchises— of great value, which it would
now be difficult to obtain at any price.

In every case where the public authorities have appraised
the plant of the companies the valuation has been far in ex-
cess of the book valuation. It is within the bounds of con-
servatism to say that the obligations of all the companies
outstanding in the hands of the public are represented by
150 per cent of property at a fair replacement valuation of
the plants and assets, not including ‘public franchises.

WESTERN ELECTRIC COMPANY.

~"The policy adopted last year with regard to the Western
Electric Company has been more than justified. The com-
pany for the year 1909 shows an improvement of $3,125,053
in net over the previous year.

Both the foreign business and the domestic business other
than with the Bell system show a marked improvement over
last year.

The business
as possible; as soon as completed,
for sale real estate valued at several millions.

Since the close of the year the company has disposed of
$5,000,000 two-year 4*/j% notes and $8,750,000 of its 5%
bonds. The proceeds of these sales will enable the company
to pay off all its floating debt and have working capital
sufficient for a largely increased business.

is being concentrated at Hawthorne as fast
the company will have

REPORT OF THE AMERICAN
TELEPHONE & TELEGRAPH COMPANY.

improvement which has marked previous years still
The net revenue for the year was $30,190,765 86,
interest $7,095,377 34 and dividends
$6,059,112 88, shows an in-
increase in dividends due

The
continues.
out of which were paid
$17,036,275 64. The balance,
crease, notwithstanding the large
to the exchange of convertible bonds for shares.

CONVERTIBLE BONDS.

At the close of business December 31st 1909 $101,861,000
of the $150,000,000 convertible bonds sold had been handed
in for conversion, leaving outstanding at that date $48,-
139,000.

SHARE CAPITAL.

Due to the conversion of the bonds and the sale of the
shares of the company which were in the treasury, there has
in the outstanding share

been an increase of $97,998,700
capital. This increase has been well distributed. The
number of shareholders, 35,823, on December 31st 1909

shows an increase of 9,453 during the year. The distribution
is general, there being 35,510 shareholders out of the 35,823
holding in blocks of less than 1,000 shares each, 1,700,543
shares— an average of 47 shares each. The distribution con-
tinues, as the number of shareholders has increased 1,500
during the first two months of the present year.

INCREASE OF CAPITAL STOCK.

The limit of the authorized capital with what is reserved
against the conversion of the convertible bonds has almost
The expansion of our business is continuous
least as fast as in the past.
in the future much of the
thus relieving this company
local associate com-

been reached.
and probably will continue at
It is believed, however, that
financing can be done locally,
of the burden, and strengthening the
pany. _

While there .are not in contemplation any
operations, yet a company of this magnitude should be
position where every situation can be met promptly and
effectively; it is recommended that the authorized share
capital of this company be increased from $300,000,000 to
$500,000,000.

None of this increase will be needed during the current
year for ordinary capital expenditures.

large financial
in a

INDEPENDENT AND OPPOSITION COMPANIES.

A large number of opposition and independent companies
have been absorbed into the Bell system during the year.
Our position has been consistent. Wherever any opposition
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company can be legally brought into and made a part of
the Bell system, it is done if it can be done to the advantage
of the public, by and with the assent of all parties interested,
including not only the public served, but the public au-
thorities.

RE-ARRANGEMENT OF TERRITORY.

is being, made to make a closer
companies

Some effort has been, and
adjustment of the boundaries of our associated
to the commercial or geographical boundaries.

This has been completed during the past year in the
Middle States by bringing together into the New York
Telephone Company and the Bell Telephone Company of
Pennsylvania the territory naturally belonging to each. In
both cases this was accomplished by a virtual consolidation
of the various companies operating in the territory, and in
both cases the outstanding obligations after the consolida-
tion showed a considerable reduction below the total out-
standing obligations of the various companies combined.

In later pages of the report will be set forth the relations
between the Western Union Telegraph Company and this
company, and the advantages which are expected to result
from these relations.

It will also be shown that the capital of the American
Telephone & Telegraph Company represents actual cash
paid in by its shareholders in excess of the par value of all

the outstanding obligations in the hands of the public, and

that it is not represented by stock obtained for surplus earn-
ings, inflated valuations, franchises or other intangible prop-
erty, no matter how valuable; .
That the shares of the American Telephone & Telegraph

Company are not largely concentrated in the hands of a

few individuals;
That improvements in plant and operating methods are
more responsible for reduction in rates than competition;

and that there is within reach of almost if not every one
desiring it some kind of telephone connection;

That the organization is probably the most effective that
could be devised for the business as a whole, and certainly
is the only one possible under all the existing conditions;

That the administration and policy have been consistent
and uniform from the very beginning;

_That the interests of the Bell system are dependent upon
giving the best service possible under existing conditions,
and anticipating as far as possible any improvement.

Telephone service in its close personal touch with every
subscriber is a wunique service, different from all other
public services; efficient service requires the co-operation

of the user, it requires,prompt attention on the part of the
public.

In every use of the telephone system three human factors

are brought into action— one at each end, one or both
anxious and probably impatient, the one at the central
office, as nearly a machine as is possible, a trained expert

with at least as much intelligence and reliability as the best
stenographers, typewriters or bookkeepers. This central
office factor is the personal servant for the time of the factors
at the end and is entitled to the same consideration that is
given to their own personal staff. Perfect service depends
on the perfect co-ordinate action of all of these factors—
any one failing, the service fails. This should never be for-
gotten. All attempts so far to eliminate the personal factor
of the central office, to make it a machine, have failed in
systems of any extent; there are times when, at the central
office, action guided by intelligence, is absolutely necessary.

HISTORY AND DEVELOPMENT OF THE TELEPHONE

SYSTEM .
In spite of repeated attempts to make known the real
facts of the early history and evolution of the Bell system,

there seems to be still much misunderstanding. -
At the risk of being prolix, and of repeating what has
often been told, the history and evolution and development

will be retold as briefly as possible.
The telephone was first introduced to the public in 1876,
and put to the first practical or commercial use in 1877.

During that year was organized the first “association” or
“company” to hold the patents. The first companies to
systematically exploit the business were formed in 1878,
one for New England and one for the rest of the United States
and Canada. These two companies succeeded to all the
rights and property of the original association. The capital,

$650,000, 6,500 shares at $100 par each, represented the
patents, such rights and property as had resulted from the
time and money expended up to the spring of 1878, and in
addition $100,000 in cash.

Early in 1879 these two companies were consolidated into
one company, the National Bell Telephone Company, the

first company to attain any prominence.

The capital of this company was $850,000, 8,500 shares
of $100 par value each. $650,000 in shares was given share
for share for the stock of the two old companies and $200,000
in shares left in the treasury. The treasury stock was sold
as the company required the money, for the best price obtain-
able. The $200,000 par yielded to the treasury $430,000 in
cash, an average of $215 per share, the last 500 shares having
been sold for $600 each.

It was during the existence of this company that the per-
manent foundations were laid upon which is built the present
comprehensive system.
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It was in the fall of 1879 that the settlement was made
with the Western Union Telegraph Company which removed
the most formidable and powerful competitor from the
field. _ .

It was during this period that those fancy flights in the
prices of the stock took place, the 8100 shares (of which
there were only 8,500) being quoted at one time at 81,000.
Few, if any, transactions took place, however, at this price,
or anything near it. The sale of 500 shares of the treasury
stock at 8000 per share was probably about the best price
at which any considerable transaction took place.

The stock of this company was fairly well distributed
among 338 holders, an average of about 25 shares each,
twelve holding in lots of 200 shares or over an aggregate of
4,795 shares out of the 8,500 shares.

At the highest quotation the total market value of all the
shares of the company would have been $8,500,000. Ac-
cording to the popular belief, over twelve of the original
investors have been credited with realizing, if not more, at
least as much as this.

No dividends were paid by this company.

The rapid increase in the business called for more capital.
Early in 1880 the American Bell Telephone Company was
organized and the business of the National Bell Telephone
Company transferred to it. The shareholders of the Na-
tional Bell Telephone Company were given for each share of
their stock six shares of the new American Bell Telephone
Company stock. 8,500 shares of the treasury stock were at
the same time sold at par.

At the close of 1880 there were 540 holders of the 59,500
shares, an average of 110 each. Twenty holders of 500
shares or over had in the aggregate 33,190 shares. This was
the last year that a majority of the stock was closely held.

In 1881 the first dividend was paid.

The American Bell Telephone Company continued the
business until 1899, during which time the capital stock had
increased from $5,950,000 to $25,886,300. The $25,886,300
capital was held by 6,961 shareholders. 62,649 shares were

held by 61 shareholders in blocks of 500 shares or over,
while the balance, 196,214 shares, was held by 6,900
holders.

The increase in the stock had been sold for cash at various

times, yielding the company more than enough
above par to offset the shares that had been
ents, inventions and property of the National
Company.

When the American Bell Telephone Company transferred
its business to the American Telephone & Telegraph Com-
pany there had been over $28,000,000 actual cash paid into
the treasury of the company by shareholders as against
$25,886,300 capital outstanding. During the time no stock
dividend or dividend of surplus in cash to pay for stock
issued was made.

The market price of the American Bell
pany shares during the year ranged above $200 a share.
company was paying 15 per cent dividends yearly.

The demands of the business required much larger capital
than could be provided under the corporate powers of the
American Bell Telephone Company. The American Tele-
phone & Telegraph Company, a company organized to oper-
ate the long-distance traffic, purchased the business in 1899.
The consideration was cash, but in effect the shareholders
of the American Bell Telephone Company received two shares
of the American Telephone & Telegraph Company for each
share held. The dividends were put on a 7]/% per cent basis
and were increased in 1906 to 8 per cent, at which rate they
still continue.

Since 1900 the stock of the American Telephone & Tele-
graph Company has been increased from time to time as
the business called for money. At the close of 1909 there
were in the hands of the public $256,475,300.

So much of this stock as was not sold to the shareholders
at par was sold for cash at a premium, the highest at $152
per share, or was issued in exchange for the convertible bonds
at about $134 per share. None of the stock has been issued
as a dividend, nor have any cash dividends been declared
to meet payments for stock issues.

At the close of 1909 the premiums thus received over the
par of the outstanding share capital amounted to over
$14,000,000.

The original
first of all

in premiums
issued for pat-
Bell Telephone

Telephone Com-
The

owners and promoters of the telephone were
business promoters. Their idea was to develop

the business on broad lines. Whatever reward they ex-
pected or received was the legitimate reward following a
legitimate development of a substantial and beneficial
business.

The Bell system was founded on the broad lines of “One
System,” “One Policy,” “Universal Service,” on the idea
that no aggregation of isolated independent systems, not
under common control, however well built or equipped,

could give the public the service that the inter-dependent,
inter-communicating, universal system could give.

This is no recent or new idea or theory. It is co-existent
with the business; in fact, the theory was evolved and devel-
oped before the business, and the business has been devel-
oped on that theory.

To develop the business it was first necessary to develop
the “art.” It was unique; nothing like it existed; the whole
art of the practical application of electricity was new and
undeveloped.

THE CHRONICLE

783

To develop the business to the best advantage all the best
in the way of instrumentalities, apparatus and methods
must be controlled. Apparatus and methods at the start
were crude, but new instrumentalities and new methods
were suggested from daily association, practice and study.

It was necessary to develop these, improve and reduce
the useful to practice and eliminate the worthless. For this
purpose a staff of technical, electrical and mechanical op-
erating experts must be gathered together and educated.
To educate and assist these, to enable them to do intelligent
work, avoid repetition and duplication, all that had gone
before and all that was being done here and elsewhere, must
be known. For this purpose a bureau of research and infor-
mation was formed. Patent and legal experts must be em-
ployed and educated to secure the advantage of this work
and study, as well as to furnish protection in the use of the
patents.

A highly developed under

manufacturing organization

proper supervision and control was required to reduce to
practical use these ideas and inventions, as well as to secure
the standardization and uniformity of instruments and

apparatus.

To ascertain which were the best of the methods being
evolved in field practice, to educate the others in the use of
them, to assist generally in the development, and to bring
about standardization of operating practice and methods,
a staff of traveling experts, observers and teachers was placed
in the field. .

It is necessary to the growing and constantly improving
business that this work be continued. It is being done much
more economically and far more effectively by this company
than it could be done by the associated companies, and with-
out expense to them except so far as it is covered by the mis-
called “rental” of telephones.

The preliminary work was certainly difficult enough.
Add to that the necessity of educating a doubting, hesitating
public who looked on the invention as little better than a toy,
and some idea of the task can be formed.

In the promotion and exploitation of the business two
methods were possible.

One company covering the whole country. This would
quire a large executive and administrative staff in the field,
and a large capital, which, at the time, it was impossible to
Under this method State organizations would also
have been necessarjr to hold franchises.

The other way was to enlist a large number of individual
workers, each with some capital, large faith and expectation,
with great capacity for work, who would cover the field and
develop the business.

To insure a common policy and central control, all licenses
were issued for small units of territory under restricted terms,
confining the business entirely within each territory. The
parent company owned and furnished the telephones, had
all reversionary interests or rights in the territory, and the
right to connect the units with each other for the purpose
of forming a universal inter-communicating telephone sys-
tem. For this purpose the long-distance lines and other
toll lines were built. Under these temporary licenses certain
rentals, so-called, or royalties, were paid to the parent com -
pany for the use of the telephones and other inventions
owned, and also as compensation for all the many other
services rendered, as described above. W hen these licenses
were made permanent and included all future as well as all
existing inventions, and the right to the business within the
units of territory, the parent company retained an interest
in the business which was represented by a stock interest
in each company.

These licenses call for a continued certain percentage
of the stock of the company, but this right was soon waived
by the parent company.

Through purchases to defeat the attempts of hostile
interests to get possession of some of our associated
panies, through the necessity of financing the companies
for the purpose of keeping up with the demands for develop-
ment, and through the purchase of its pro-rata of new issues,
the American Telephone <t Telegraph Company acquired
its large holdings.

The book valuation of the American Telephone & Tele-
graph Company’s interest in the share capital of the asso-
ciated operating companies December 31st 1909 was nearly
$306,000,000; of this only $16,000,000 teas received through
contract or for licenses. The balance, $290,000,000, was ob-
tained under precisely the same conditions that shares have
been received by the other shareholders.

While the settlement with the Western Union Telegraph
Company in 1879 removed from the field the most formidable
and powerful competitor, it must not be concluded that the
American Bell Telephone Company had the field to itself.
The Bell system did not then, nor did it in any year or any
time since the great value of the telephone to the world
was established, have a monopoly of the business or any-
thing approaching it.

Patents and inventions were necessary for defence
were no protection against imitators.

There was a continued running fight in the courts and in
the field. The fact that the Bell won every case in the courts
availed it nothing except that it was credited with a monopoly
which did not exist.

The only time that the Bell Telephone was without a com-
petitor was at the Centennial Exhibition of 1876.

re-

secure.

com-

but
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COMPETITION.

There is not, nor can there be, any competition between
these local associated operating companies, as under the
conditions under which they can use the instruments and
inventions they must operate entirely within their respec-
tive territories; nor can there be competition in the telephone
exchange systems operating in the same territory such as
exists between other public utilities, certainly not such as
exists between two gas companies or even between a gas and
an electric light company.

The telephone system does not give you a
or a “product,” or even a “service,” except so far as
service to make up a “path” or “line” or “highway”
personal communication with a party at some distant point.

The value of a telephone system is measured by the possi-
bility of reaching through its connections any one— at any
possible place.

There can be said to be no
may desire communication at some one time or
Ordinarily your communications are confined to a certain
few other subscribers; occasionally you may wish to reach
certain others; but there are times when it is an absolute ne-
cessity to get a connection with some one possibly unthought
of or unknown before, and the importance of this connection
may be vital.

A purely local exchange has a certain value.

“commodity”
it is
for

limit to those with whom one
other.

If it has, in addition to its local connections, a connection
with outlying contiguous localities, it has a largely increased
value.

If it is universal in its connections and intercommunica-
tion, it is indispensable to all those whose social or business

relations are more than purely local.

A telephone system which undertakes to meet the full re-
quirements must cover with its exchanges and connecting
lines the whole country. Any development which is com-

prehensive must cover some territory which is not, and may
never become profitable in itself but must be carried at
the expense of the whole. It must be a system that will afford
communication with any one that may possibly be wanted, at
any time. To do this the system must offer a conneetion of
some kind, and at such rates as will correspond to the value
of the system to each and every user.

“Interdependence, intercommunication, universality”
cannot be had with isolated systems under independent con-
trol, however well connected. They require the standardi-
zation of operating methods, plant facilities and equipment,
and that complete harmony and co-operation of operating
forces that can only come through centralized or common
control.

W herever two systems exist,’each has, with the exception
of a percentage common to both, a different list of subscribers.
Those of large and extended social or business connections
must connect with both, while those who do not connect
with both get only partial service— the same character of
service offered by two street car lines, each having its tracks
on and running through the principal main street of the town
but each extending into and serving entirely different sec-
tions of the community.

Offering a connection with a so-called competing exchange,
having a list of subscribers either entirely or largely different,
is offering a different service, except so far as they connect
the same subscribers, and there it is of no benefit, as either
one would serve the purpose. Two exchanges, each with the
same list of subscribers, cannot, in the nature of things,
exist. One or the other would be unnecessary because a
subscriber would be paying twice for the same service when
either exchange gave all that could be obtained from both.
It would be like paying two fares each time you ride in a
street car to maintain a parallel line, although you could
ride in but one at a time. Competition of that character
increases the cost to you. Competition is only of service
when it reduces your cost or increases your service.

ECONOMY OF COMPETITION.

By reason of duplications,
duplication of operation, competition
cannot, in the nature of things, produce economy
tion, and without economy there can be no reduced charges.

With only one system, at once is eliminated the duplica-
tion of subscribers’ lines— so also is eliminated the greater
part of the unused and idle staff, equipment and plant, and
with this are also eliminated capital investments, capital
charges, operating salaries, plant maintenance and depre-
ciation. That it contributes also to the comfort and con-
venience of the subscribers is in itself no small consideration.

WHAT HAS COMPETITION DONE FOR THE PUBLIC ?

duplication of investment,
in telephone systems
in opera-

No one can dispute the fact that the Bell methods and
system are the standard and have been accepted as the best
the world over.

Telephone rates have fluctuated. Beginning with simple
and crude instrumentalities and methods, with small develop-
ments, the rates were low. As facilities increased, as meth-
ods and apparatus improved, and apparatus almost new and
hardly in use had to be discarded to make place for new and
improved methods, rates had to be increased.

In the New York City exchanges, apparatus and plant prac-
tically good as new to the value of over eight and one-half
millions of dollars have been discarded because new improve-
ments had made them obsolete, nearly all between the years
1883£and 1902, and the same is relatively true of any ex-
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change system. As methods, plant and apparatus became
more fixed and permanent, methods of operating improved,
operating expenses declined and reductions in rates followed
— not because of competition.

REDUCTION OF RATES AND DEVELOPMENT.

The diagrams on pages 26 and 27 [see pamphlet report]
show the course of rates and development from 1894 to 1909
in the principal cities and exchanges with and without com-
petition. The non-competitive cities and exchanges are
about 50 per cent larger than the competitive.

The average revenue per exchange station in competitive
and non-competitive Bell exchanges each year for this period
is shown in diagram on page 26 [see pamphlet report]. The
slightly higher average revenue in the non-competitive cities
is due to their larger size.

The two curves showing the reduction follow almost
exactly the same lines, and the percentage of reduction is
almost the same.

Competition certainly had no effect on the Bell revenue,
was of no benefit to the public, compelled all to pay two sub-
scriptions instead of one for complete service, besides all the
other disadvantages of dual exchange systems.

. The development— that is, the number of exchange sta-
tions per 100 population— for Bell exchanges without com-
petition and for the Bell and opposition exchanges in cities
with competition, is given on page 27 [see pamphlet report].
The same cities are used as for page 26.

The combined Bell and opposition development in the
cities with competition in 1909, allowing 15 per cent for
duplication, was 10.43 per 100 population. The average
duplication is probably nearer 20 per cent than 15 per cent.

The Bell development in cities without competition was
9.77— only three-quarters of one station per 100 population
less.

The Bell development alone in cities with competition is
7.8 stations per 100 population, or only 2.5 stations less than'
the combined development, as against the opposition de-
velopment of 4.53 stations per 100.

The opposition figures are taken from opposition
ments and include all the larger places where there were such
exchanges and those of the largest development.

state-

MINIMUM RATES.

For Bell exchanges aggregating some 700,000 stations
with no opposition, the mean minimum rates for 1909 were
$36 per year for business and $23 75 for residence, as against

the mean minimum rates in 1894 of $68 10 for business
and $56 for residence.

In cities with competition, where there were Bell ex-
changes aggregating 550,000 stations and opposition ex-

changes aggregating 322,000 stations, the mean minimum
rates for Bell service were $41 25 for business and $22 80 for
residence; for the opposition service the mean minimum
rates for service were $37 15 for business and $23 25 for
residence.

Averages 0j Operating Units oj Associated Operating Companies, 1895 to 1909.
See Table below.

The table given below shows the averages of the revenue,
expenses and other average operating details of the associated
operating companies for the years 1895, 1900, 1905 and 1909.

Taking the years 1895 and 1909, the average exchange
revenue per station for exchange service was reduced from
$70 to $31 50, or 55 per cent; the total revenue including toll
revenue per exchange station reduced from $81 to $41, or
one-half; the operating expenses including taxes reduced
from $3i 50 to $17 10, or 45 per cent; maintenance per sta-
tion reduced from $26 20 to $13, or one-half. Total opera-
ting expenses were reduced from $57 70 to $30 per station,
or not quite one-half— that is, reduction of operating ex-
penses of about one-half brought about a reduction in cost
to the public of exchange service of over one-half.

The other figures show the various costs and expenses.
The average plant cost, including toll and exchange construc-

tion, was reduced from $260 to $145 per exchange station,
about 45 per cent. All plant costs show a decrease per unit,
although there has been an increase in both labor and
material.

These statements, statistics and diagrams should establish
the claim already made that reduction in rates followed
closely reduction in expenses, and that reduction in expenses
was the result of the broad policy of development and
provement, the policy of the Bell system from the beginning,
and not forced upon it by competition;

That competition in the telephone business is not a bene-
ficial competition; and

That there is within the reach of every one needing it a
connection with the Bell telephone system.

im-

Average per Exchange Station.

Earnings— 1895. 1000. 1905. 1009.
Exchange Service $#1 08 $33 31 $31 37
Toll Service 12 60 9 95 0 42

Total $57 28 $43 26 $40 70

Expense
Operation $21 63 $16 90 $15 14
Taxes 23 140 103

$31 38 $24 00 $18 45 $17 07
Balance ... $33 28 $24 81 $23 72
Maintenance and D- preclatlon 26 20 17 68 13 01 12 93
Net Earnings......cccceeevcicnen $15 00 $10 90 $10 79
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1895. 1900. 1905. 1909.
Per Cent Tel. Exp. to Tel. Earnings 71.0 72.8 74.8 73.6
Per Cent Malnt. and Depr'n to Aver.

Plant. Supplies, Ac 9.1 8.4 8.9 8.4
Per Cent Incr. Exchange Stations*...15.7 26.5 24.5 11.6
Per Cent Incr. Miles Exchange Wire* 15.9 33.2 27.2 7.1
Per Cent Incr. Miles Toll Wire*. 213 25.2 12.4 4.4

Average Plant Cost per Exchange Sta-

tion glncluding Exchange and Toll Con-

structlon 5260 00 5199 00 5145 00 5I45 00
Average Cost per Mile ol Pole Line "

(Toll), Including Wire... ..5219 00 5348 00 5438 00 5610 00

Average Cost per Mile ot ire ( ),
Including Poles 581 00
Per Cent Gross Tel. Earnings to Average

571 00 562 00 563 00

Construction 33.4 31.7 317 29.6
Per Cent Net Prollts to Aver. Capital

SEOCK weorrnrs ereerneneeieeeerenrieees 10.11 944 834 8.14
Per Cent Dividends to Aver. Cap. Stock. 5.07 6.19 5.75 5.95

e Increase during year shown over previous year.

WESTERN UNION TELEGRAPH COMPANY.

In taking over a substantial interest in the Western Union
Telegraph Company, this company assumed a substantial
obligation to the public in addition to that which it
already had. To make clear the extent of this obligation
and the resulting advantages, and to illustrate the various
shades of relation between the telegraph and the telephone,
some explanations will be interesting and instructive.

The connection or relation between the telephone and the
telegraph is not in any sense one of substitution, it is supple-
mentary; one is auxiliary to the other.

Telegraphy eliminates the time of transit of correspon-
dence, by the electrical transmission of the text from office
of origin to office of destination; but it is incomplete in that
the methods of collection and delivery are slow and primitive.

Telephony eliminates distance by placing parties at dis-
tant points in direct personal communication with each
other, but the expense prohibits its use for the transmission
of written messages over long distances.

Telegraph operation as carried on must have a separate,
distinct and entirely different operating organization and
equipment from that of a telephone company.

Line construction and maintenance are common to both
the telephone and the telegraph, and can be combined or
performed jointly with economy. The same wires may be
used for both telephone and telegraph circuits and at the
same time. The differentiation between telephone and tele-
graph construction and operation begins with the stringing
of the wires.

Where there is density of message traffic sufficient to
keep busy an expert telegraph operator, the telephone
cannot be used in competition with the telegraph in the
handling of message traffic, but at some point of less density
of traffic the telephone will gradually supersede the telegraph
in handling message traffic.

The elementary differences in the scope and operation of
the telephone and the telegraph in the handling of telegraph
traffic indicate that each will occupy a distinct and a well-
defined field.

The telegraph between
distances.

The telephone for short distances and for the collection
and distribution between the customer and such centres.

About 65 to 70 per cent of the telegraph traffic is between
— that is, both originates and ends in— about 550 cities and
towns of 10,000 or more population. The Western Union
telegraph lines reach over 22,000 smaller cities and towns
and villages, at most of which the commercial telegraph
traffic would not of itself support a telegraph office. This
business is now being performed necessarily under some
joint arrangement, for the greater part with the railroad
companies. While these arrangements will be continued,
a greatly extended and improved service will be given in
connection with the Hell system, with over 5,000,000 sta-

centres of density and for long

tions located in 50,000 cities and towns, most of which will
be put in immediate connection with telegraph offices at
central points. In this way the electrical transmission of

messages will be extended from the actual 'point of origin to the
actual point of destination.

There are comparatively few places where there is business
enough to warrant a “night and day” telegraph service, but
there is no place where “night and day” telegraph service is
maintained that is not in the centre of a r<Bell system.”
Practically no Bell exchange is ever closed— therefore there
are few subscribers of the Bell system who cannot be placed
within reach of night and day telegraph service.

Under the new conditions, when in full operation, each
service, the telephone and the telegraph, will find its level
of use, its field of best usefulness, with a distinct improvement
in, and advantage to, both services.

Such economies as follow will be taken advantage of to
increase the facilities and where possible reduce the cost to
the public.

Before any change can be made in the existing rates for
existing service, it will be necessary to await the result of
studies now being made, as it is claimed that the irreducible
cost of handling is so near the revenue received for each com-
mercial message that no reduction in rates would be justi-
fied by any probable increase in business.

Improvement and extension of existing service and intro-
duction of new classes of service will be the first effort of all
interested. The first of these will be the introduction of the
“Night Letter” and others will follow.

Tnc benefits and advantages from this complementary
operation will come, but not all at once. Careful study and
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consideration are being given to all questions by all inter-
ested. Existing plant will have to be re-arranged or recon-
structed, new plant constructed on proper lines. The
necessary safeguards for the protection of the company and
the public will have to be worked out.

The idea of operating the telephone and the telegraph in
accord, each supplementing the other, is not a new or un-
tried one, but has been ineffective because of the lack of
common influence in the control of the operations. With the
employees of both companies actuated by a common pur-
pose, this can be effectively done; without a common influ-
ence in the operation it has been practically impossible.

GENERAL CONSIDERATIONS.

It is the duty and obligation, as well as self-interest, of a
fjublic service corporation to give efficient service up to the
limits of reasonable practicability and to furnish such service
at a reasonable price.

As a rule all capital invested in any public utility is per-
manently invested. It cannot be salvaged to any extent,
nor can it be used for any other purpose. The chance of
any return upon the capital is entirely dependent upon
ducing or educating the public to make use of the service
so offered. To do this, whatever is offered must be offered
at a price which leaves the user a margin of profit— if not in

in-

money, in comfort and convenience— at a price which the
public will accept, and that must necessarily be below the
actual value of the service to the public.

Although there have been abuses in corporate manage-
ment and in the manipulation of both property and securi-
ties, for which there is ample remedy if existing laws are en-
forced, yet it must be adm itted that the tremendous develop-
ment of utilities in this country as compared with other
countries, with their contribution to the comfort and con-
venience of the public, is to a certain extent due to the lack
of proscriptive restrictions.

The profits that have been realized by public service cor-
porations in the development of new and beneficial facilities
are insignificant in comparison with, and are certainly justi-
fied by, the enhancement of values and the unearned incre-
ment which have accrued to the public and which could not
have existed but for this development.

The one attracts more attention because of its corporate
character, while the benefits are of a private character,
widely dispersed in smaller units and as a rule to individuals.

It is but natural that corporations should have some mis-
givings about a control of internal management by a body
without any responsibility that could be called accountability,
and without the practical knowledge or experience or infor-
mation which comes from the daily dealings with questions;
a control which would undertake to decide upon questions
widely different, complex and far-reaching, over which ex-
pert managers of life-long study and experience are some-
times at a loss; a control over methods of business which
usually are the evolution of years of practice, and are so
interwoven with the fundamentals of business that they
cannot be changed suddenly without great disturbance.

Too much importance is apt to be attached to claims of
theorists or inventors, as any one can judge by comparing
the wonderful promises and claims made with the results
achieved.

All great developments in any line of industry have been
from crude and imperfect beginnings by a process of evolu-
tion, by improvement in detail the result of suggestion from
association, operation or study.

The original idea upon which may be founded great
development may be revolutionary, butit never springs full-
fledged or perfect into the world.

Public utility companies have obligations and are respon-
sible both to the public and to their shareholders. It is a
responsibility with accountability. Prevent them from
posing upon the public with fictitious issues of securities, or
with exactions on the public with which to pay dividends
on those fictitious securities.

As to their internal management, operating methods,
leave something to their self-interest, to their responsibility
with accountability; do not impose upon them such control
as might force upon them new methods, new apparatus, new
ideas which have not been tried out, and which have not
been put through the crucible of practical experience.
Theories and new ideas will be welcomed by any progressive
corporation, for without them development would be
stayed; but all that is improvement must come through a
process of evolution, by the gradual elimination of the useless
and adoption of the useful, through experimental applica-
tion modified to existing conditions.

We believe that if there is to be control, there should be
protection, and that beyond the lines set forth above any
control ceases to be control and becomes management or
operation. We believe that management or operation by a
body without any accountable responsibility would be
prejudicial to the best interests of the service and of the
public, and destructive of property and the rights we are
supposed to possess.

Our company has a vital interest in the proper solution
of the telephone problem, and we believe that we are working
the problem out on the broad lines of the greatest benefit to
the public as a whole.

For the Directors,
THEODORE N.

im-

VAIL,
President.
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BELL SYSTEM IN THE UNITED STATES. AMERICAN TELEPHONE & TELEGRAPH COMPANY
Dec. 31  Dec. 31 Dec. 31 Dec. 31 Dec. 31 COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES.
Miles of Exch pote 1895 1900. 1905. 1908. 1909. e arnings 1908, 1909,
lles O Xchange -
LiNes e coreine, e 25330 30,451 67,698 108,539 113893 Pividends - o e c"'fé'$13 1280,127 54 $15,949,213 73
Miles of Toll Pole Lines 52,873 101,087 145,535 161,452 164,111 Companies - 9,720,466 94 10,661,431 03
Total Miles of Pole Telef)hone Traffic (net). 39765 20 4360 104 94
LineS.i, 78,203 131,538 213,233 269,991 278,004 SgﬁerESSl}gr?:é‘S‘ .................................................. — %g? ggz % . Ggggg; gg
Mlles of Underground
184,515 705,269 2,345,742 4,909,449 5,337,436 .$27,898,970 05 $32,761,341 43
Miles of Submarinewlre 2028 4203 9373 19,906 22,698 - 2,003,956 06 ~ 2,570,575 57
Miles of Aerial Wire. 488,872 1, 252 1329 3,424,803 4,901,363 5,119,892 $25,895,013 99 $30,190,765 86
Total Miles of Wire. 675,415 1,961,801 5779918 9,830,718 10480,026 Deduct Interest_ . 7,773,306 73 7.095.377 34
Comprising Toll Wire. 215687 7 1,265,2 .$18,121,707 26 $23,095,388 52
Comgrlsmg Exchange 607599 1,265,236 1,732,039 1,804,552 . 12,459,156 00 17,036,275 64

459,728 1,354,202 4,514,682 8,098,679 8,675,474 . $5662,551 26 $

6,059,112 88

Total .. . $3,000.000 00  $3,000,000 00
ota 675,415 1 961,801 5,779,918 9,830,718 10480,026 Carried to SUTPIUS....cor...... 111111111111 2'6628561 28 3059112 88
Total Exchange Circuits 237,837 508,262 1 135,449 1,668,211 1,829,942
Number of Exchanges. 1,613 2,775 4532 5.043 2,968 $5,662,551 26 $6,059,112 88
Number of Bell Stations 281,695 800,880 2,241,367 3,215,245 3,588,247 AM. T. & T. CO. ANNUAL EARNINGS AND DIVIDENDS.
Number of Bell Con- Net D|V|dends Added to Added to
nected Stations*___ 27,807 55,031 287,348 1,149,384 1,554,445 Year. Revenue. Reserves. Surplus.
R 1900 $5,486,0 078 601 937,258 $470,198
Total Stations......... 309,502 855,911 2,528,715 4,364,629 5,142,692 1901 -------mermmmmeemv 7,398,286 Hﬂg 050,024 ]?377,851 970,611
1902 .. . 7,835,272 6,584,404 522,247 728,622
Number of Employees. 14,517 37,067 89,661 98,533 104,956 1903 -- ---10,564,665 8,619,151 728,140 1,217,374
Number of Connecting 1904 -- --- 11,275,702 9,799,117 586,149 890,435
EX((::gg'lpgaemCeoSnnectlons ................................................... 7,721 10,354 1905 -- 138%38%% 9,866,355 1,743,295 1,424,388
1906 -- 3 1,773,737 1,001,967
Dally 2,351,420 5,668,986 13543,468 18499,376 19925,194 --- 16,269,388 10 éf’;g 534 3,500,000 1,825,744
Toll Connections Dally 51,123 148,528 368,083 463,021 517,341 12 '459!156 3,000,000 2,662,551
. . . 17,036,276 3,000,000 3,059,113
= Includes private line stations. C. G. DuUBOIS, Com ptroller.
AMERICAN TELEPHONE & TELEGRAPH COMPANY BALANCE SHEET DECEMBER 31 1909.
. . Assets. Moo~ Liabilities.
Stocks of Associated Companies............c........ $30§3,9§8,§88 (_’)L(()) dapltal stock *256 475 300 oo
Bonds of Associated Companies ,527, *
Capital Advances to Associated Companies 49,990,850 38 8Ll]IF BSF Eé?]tt olﬁ%tggtai!)TrléSt Bond%31é329 $5§]‘?§8888 88
......................... $360,466,159 48 Four Per Cent American Bell Bonds 1908. 1,000 00
Telephones... $10,510,702 91 Five Per Cent Coupon Notes, 5 000 00
Real Estate-------------e-e-eceeeemeeeee 2.181,728 67 Five Per Cent Coupon Notes, 1910 25,000,000 00
Long Distance Telephone Plant................ _. 44, 1295.659 76 Indebtedness to Western Union Telég. Co.
) I — 56,988,091 34 for New York Tel. Co. Stock, payable
Cash and Deposits.......ccce.e. $19,654,016 04 1910 to 1915 22,500,000 00
Temporary Cash Loans 11,418,000 00 T 148,645,000 00
Short-Term Notes......... ccccccoeveeeee 12,022,466 52 Dividend Payable January 15 $5,137,528 00
Lon A 43,094,482 56 Interest and Taxes accrued, bat not due.. 2,634,039 49
Special Demand Notes . 26,775,000 00  Current Accounts Payable 714,996 91
Curren* Accounts Receivable.. 6,766,073 28 Reserve for Unearned Revenue... ... ... 102,334 93
-------------------------- 8,588,899 33
Deprematlon heserve— $33,693,547 78
Surplus----—-- - 46,687,059 55
-------------------------- 80,380,607 33
$494,089,806 66 $494,080,806 66

BROOKLYN RAPID TRANSIT COMPANY.

W YORK STOCK EXCHANGE IN CONNECTIO WITH THE

NT NE
OF ADDITIONA IRST REFUNDING MORTGAGE CONVERTIBLE FOUR PER CENT BONDS.
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$2,606,340 13
5

THE CH
(1)
6 CB

e o
22%1 34

$2,633,827 55

Transit Development Co
American Railway Traffic Co
Canarsle Railroad Co

Less credit 306,045 48
$2,326,882 07
(2) Brooklyn Union Elevated Railroad Co------ $820,376 55
The Nassau Electric Railroad Co 263,554 02
The Brooklyn Heights Railroad Co. for [It-
self and account The Brooklyn City Rail-
road Co 1,016,686 86
South Brooklyn Railway Co. for Itself and
account Prospect Park & Coney Island
Railroad Co 111,026 2
Sea Beach Railway CO-----------------mmmmmmrmo- 58, '880 39
Brooklyn Queens County & Suburban Rail-
road Co 2,767,506 34
The Nassau Electric Railroad Co.’s first consolidated four
per cent bonds deposited In exchange for B. R. T
refunde bonds_ " ae-e----- 730,000 00
The Brooklyn City refunding gigla four per cent bonds de-
posited In exchange for B . refunding bonds------ 600,000 00
6,424,388 41
The fo Iowmg n |nd|ca[ted ar}d

as been acquired at the co
de OSIt(% (} e truspee %S requweﬁ)y ﬂ]G mor
% uCemflcates of Indebtedness of the following companies, covering the
actual cost of power houses, constructed or in process of construc-

tion, real estate, equipment, etc., none of which'ls otherwise encum-
bered:
Brooklyn Queens County & Suburban

Railroad Co $672,524 00
Transit Development Co 18,317,418 09
American Railway Traffic Co 604,407 03
Coney Island & Gravesend Railway Co 10,527 37
Canarsie Railroad CO-----------mmmmmmmmmmmmee 1,335,673 00

-$20,940,551 38

Certificates of indebtedness representing the obligations

of the following companies, for advances made for the

actual cost of Improvements and additions to railroad

properties (Including part of the cost of converting

elevated railroads to electric railroads); such Im-

provements and additions first being subject, how-

ever, to the liens of the railroad mortgage of these

companies:
Brooklyn Union Elevated Railroad Co.. $8,371,917 74
The Nassau Electric Railroad Co 1,857,743 64
The Brooklyn Heights Railroad Co. for

Itself and account The Brooklyn City

Railroad Co
South Brooklyn Railway Co. for Itself

and account Prospect” Park & Coney

Island Railroad Co |
Sea Beach Railway CO---------------m-m--——-
Brooklyn Queens County & Suburban

Railroad C

<2

4,191,860 29

,908,1007 70
238,082 15
806,288 28

17,374,042°80
Stocks of the following companies at cost price thereof:

(©)]

Brooklyn Union Elevated Railroad Co.,
14,362.3063_shares of common stock
and 1,443.8539 shares of pref. stock., $496,944 22
The Nassau Electric Railroad Co., 3,150
shares and $75 scrip (cumulative four
per cent preferred stock) 311,546 20
South Brooklyn Rahway Co., 4,991
shares (Including option on shares
qualifying directors) 900,177 43
Transit Development Co., 5,000 shares,
entire capital stock 500,222 64
Coney Island & Gravesend Railway Co.,
3,500 shares, and Sea Beach Railway
Co., 6,500 shares 1,014,600 00
Bridge Operating Co., 500 shares 50,000 00
3,273,490 49
<4) The Nassau Electric Railroad Co. llrst cons, fours, de-
posited In exchange for B. R. T. refunding fours—— 1,109,000 00
The Brooklyn City Railroad Co.’s first refundlng god
mortgage” fours,” deposited In exchange for B. T
refunding fours 600,000 00
Total cost price of pro emes dep03|ted with Trustee
of flrfx refundl % ---------------------------- 97 084 67
rle ertl |cate 8@ fe ness [n the Transit 3 o
men ompany, rooklyn” Railway Comp y and the
CERTIFICATES
Heal Estate
Buildings and
Company— Fixtures.
ransit Develo m ntCo _ _ , --—— ---51,4'H '«™
roo ilyn uee ounty—& Suburban Railroad Co - ,070 0O
The Brooklyn Hel hts Railroad Co 37
Brooklyn Union Elevated Railroad Co----- --------mmmmmmmommommeeee 85,715 23
South Brooklyn Railway Co. 14,134 30
The Nassau_Electric Rallroad Co 98,827 S?
Sea Beach Railway C 13355 59
Canarsie Railroad™ C
American Hallway Tramc Co0.. .. 798 87

$2,325,967 67
Canarsie Railroad Com, #
American Railway Traffic Company

Credit.
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c$ aana/gsub Xafa hog\ﬂvergtslp, tor%}ﬁeh%t nEor g[%é)esfi % €§
e @ ra%.%%‘?
ﬁere econsent (rj%un\ger he Safr o fga| roa omm|s

sloners 1S not require

STATEMENT OF THE RESULTS OF THE OPERATION OF THE
BROOKLYN RAPID TRANSIT SYSTEM FOR THE SIX
MONTHS ENDED DECEMBER 31 1909.

Revenue from transportation:

Passenger revenue $10,448,695 50
Freight revenue 134,603 19
Mail revenu 20,209 12
Other car earnings 408 84
Chartered car revenue---————-—-—--——-——-———- 16,609 70
Total revenue from transportation $10,620,526 35
Other street railway operating revenues:
Advertising $49,238 32
Other car and station privileges 27,636 67
Rent of buildings and other property_____ 25,421 98
Rent of equipment 402,028 79
Rent of tracks and_terminals-—--—--—--—————-—- 56,874 12
Miscellaneous receipts 5,328 50
Total other street railway operating revenues. 566,52838
Total street railway operating revenues ..$11,187,054 73
Operating expenses:
Maintenance of way and structure-----------—-- $696,614 18
Maintenance of equipment 1,056,535 98
Operation of power plant 766,644 51
Operation of cars—trainmen’s wages 1,710,899 86
Operation of cars—other expenses---- 84,157 64
Damages 5,801 05
Legal ex?ense In connection with damages. 89,878 89
General law expen 1,474 34
Other general expenses 301,452 67
Freight, mall and express expenses-- 94,731 07
American Railway Traffic Co. expenses— 1,943 71
Total operating expens 5,870,133 90

Net revenue from operation

$5,316,920 83
Taxes accrued on operating properties 732,468 07

$4,584,452 76

Operating Income...
Non-operating revenue:
Rents accrued from lease of

road $30,000 00
Miscellaneous rent revenues.. 55,870 72
Interest revenues 1,652,538 35
Dividend revenues 246,974 00
Miscellaneous 4,873 16

Total non-operating revenues----------------

$1,090,256 23
Non-operating revenue deductions:

Rent expense $13,498 01
Miscellaneous™ non-operating
revenue expense 141 35

Total non-operating revenue deductions 13,639 36

Net non-operating Income 1,976,616 87
$6,561,069 63

$3,678,148 85

Gross Income
Income deductions:
Interest deductions.

SECURITIES.

The Brooklyn City Railroad Co.’s llrst refunding gold mortgage fours deposited in exchange for R. B. T. refunding fours
The Nassau Electric Railroad Co.’s first consolidated fours deposited In exchange for B.

CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 1909.
Assets.

Cost of road and equipment .
Properties owned In whole orIn part by B. R. q. Co.

Advances account construction for leased companies
The Brooklyn City RR. C o
Prospect Park & Coney Island R o-

Construction expenditurés, constituent companles --------------

$123,789,054 14
10,958,631 41

833,922 28
To be reimbursed by Issuance of B. R. lirst refundin
% old mortgage 4% bonds, upon dep05|t with Central
rust Co., trustee of certs, of Indebtedness, to cover.
Guaranty fund rsecurities and_c¢ — 3,754,920 00

ash
Underlying bonds deposited Wlth Ce)ntral T
Treasury b?nds
B. R.7T. first
Other Issues

(0]

979,000 00
14,800,500 00

'833,500 00

Rent for lease of other road and equipment 1,132,675 39
Other rent deductions 156,298 86
Total Income deductions 4,967,123 10
Net Income $1,593,946 53
éﬁ?ﬁd}é&? Rf ert a0y uired by, th pengnure OF
é sam {g resents '[h](é ota [1C
? er”ue Wi tl rustee 0 Irst refun nag
oy %?% eg“ 3l 18 il AL PR
apphcaﬁd bl ary 21 8 0:
OF INDEBTEDNESS.
Franchises, Track and Transmission
Rights of Overhead and Distribu- Amount
W ay, etc. Construction, tion System. Ifquipment. Expended.
$1,168,905 97 $2,606,340 13
$6,400 13 $138,672 49 $288,713 54 40,116 58 496973 24
,073 76 41,433 63 58,083 Ol 58,465 09 1,016,686 86
89,724 02 502,701 20 17,765 19 124,470 91 20,376 55
21 70 97,778 21 5.972 94 *6,880 87 111,026 28
3,842 94 97,937 23 6,953 04 55,993 16 263,554 02
16,618 84 27,368 34 1,546 62 gg??g g?‘
20,562 38 1,608 96 ,
4517 21 5,316 08
$122,681 39 $1,126,453 48 $377,487 72 $1,448,743 63 $5,401,333 89
*$250,000 00
*56,945 48
*306,945 48
$5,091,388 41
$600,000 00
R. T. refunding fours. 730,000 00
1,330,000 00
$6,424,388 41
Brought forward 155,116,027 83
Treasury stock. 146,228 00
Current asset TS Tt TTT oo 3158581 12
Cash on hand - - - 40
ue from companies and Individuals--------- 512,865 66
Construction material and general supplies
on hand 877,729 61
Real estate mortgages------------------------mm-oomeee 67,500 00
Pr paid accounts 188,3 2 25
llarway Improvement Co. stock--
Bonds and cash in escrow.. 57,120 00
Trustees, B. R. T. Insuran 57,070 16
Unamortized expense. . . 166,798 12
Accounts to be adjusted 38,706 10

$158,740,531 33
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Liabilities. defendant company was to estimate Its monthly production of copper three-
Capital STOCK . .....is ot e $45,843,108 08 months In advgnceyand becPald the average pr)rlc[e) for the monthpor which
Brooklyn Rapid Transi T CO. s s $45,000,000 00 the estimate was furnishe when cop{)er reached its highest
Outstanding capital 5t°°k ol constituent price of 26¢., the plaintiff alleges that the Smel Co. furnlshed false
companies 843,10898 estimates which resulted In an over-payment of nearly $1,000,000. It is
Funded debt and real estate mMortgages........couviiciiinnnns 99,880,680 00 galso alleged that the Smelting Co. sold to the selling agents ‘old copper
Brooklyn Rapid Transit gnt—._compan g 554,080,000 00 pL#]rcrljlased faorg fIts customers, thufs vri)laglng the terms of tr|10 cont(;'ac%
TEE BrooklanHe Ghts RR. COnrrerre 250,000 00 which_provided for the delivery of only the company’s regular P"O uc
The Nassau Electric RR. Co 15,000,040 00
Brookiyn Onion Elevated RR . Co. 23000000 00 atnne'fs Pr%gﬁdgst%g\fﬁeo s Wt el e o e
Brooklyn Union Elevated RR. Co.......... , R R dn é] e[ \/?1 g el
Sea Beach Rail {7 T 650,000 00
Rearedate mortgages 556:690 00 Sb eh ele (}e Irector, succee Ing the late Fred A.
Current liabilitie 7 433 991 12
Aud ted vouc h ..................................... $1,142,150 88 : ’
Due companies and Individuals_____ 131,762 73 ﬂ,f] Aa fﬁ ﬁ ?‘C ?Ideri ha¥ d to
Taxes accrued and not dué.......cccecevereenens | 1,506,567 02 a r e a a] mee |da
Interest and rentals accrued and not due 653,510 49 e e r|da | Sca
Bills payabl .................. 4,000,000 00 r}a
Contractors’ deposits.........ccccoeueeeee . 4%%%8 00 |S Un rs 00 erea er e
Long Island Traction Co. trust lund " . , 15
Accgunts to be adjusted 27,441 31 Unlte States Inl | n Al
Insurance reserve lund... p—— 108,498 43 es s éCUI’ orwi Cﬁ
Contingent reserve lund 130,676 63
Accr ueg amortization ol capital 199,122 22 flle |Ca e Of Increase 0
SUIPIUS - evevvveee st ses e eseses e e e eeseseeseeseee et weveeeseees 5,065,632 49 ap|t OC
siss 001 33 | Canigng c ne ealrnrnﬁ?1 a end ear 1909,
Note.— The certificates ot Indebtedness Issued by constituent companies, 7 eC ar d
aggregating $37,807,509 51, against which B. R. T. bonds have been issued St dej'vdd d %86 8'8: ?(
do not appear separately on this Consolidated Balance Sheet, as the property 0
purchased appears as an asset under the head ol “Cost ol road and equip- | h | f
ment” ant! "Advances account ol construction lor_leased companies," and d $ t k
the liability Is represented by the bonds ol the BrookI?/n Rapid Transit I\ 0 On S OC
Company Issued Irom time to time as such certificates ol Indebtedness are f ebo
a q_l_rre and deposrted with the Central Trust Comp: ané Trustee, e Ir C 0 0 e C
Hff'?eBO Company is at No. 85 Clinton Strest, folodr o 2 ma F]Qn [% HoUEM L ﬁﬁj ?inmﬁ? cks

r and

.sewwr ety Bl W T ol £an% it
U nﬂ va aéj EIQMV tq %et dtg% %[g rustléo

d '” r ierésdes'den? #s. me%]@@ é)zcrqeaéo?«r rzd iitthlé/esdé&r&s/h%gsg onr?t ¢ present 92 5'3861588

res\/a

ewar

Me nee SS J orace Hardrng eé]emaf ag r and V\{ stern Tee hone ﬁ ?Pra hCo—Repm—The results
BROes&ectfully submitted, foreareyears e drng an

F\)/U? T&A’\%Sl MP NY et recepts Int., Taxes,Ac.Pf ( %) H ur.
VEROWRLLIS Vi Pitodtne sl Sh AT e i,

1007-087000 2.124.414 1,316,551 800.0

The Commijttee.0 %toc IStS rec m en st att ea ove
menrno Eefodb |o aI West "India Electric Co,, Jamarca—aeport—For ear:
a e odr er
| CUS|V % Bond Int. TaxesRentalJam vidends. Surplus.
n?lu% e s da?e e7%“} %9 _ nggagae siebizs Sl A iR e Y
N Char man.
&%RWE '{}\FA]:IL " SECretary. 3 ds (r)chw% in C | a o the new cor orzatroln)or oWTh
Approved by the Governing Committee’ March 91910, 00 e f 8 ”@W
| rdsgr 0 fﬁrg srn
Underwood T_yerf)]ewnt Sof Iawar pr erced ern an |c Cr \S/e nﬁ'] ar s bfhr
fered an qR son grme I a?hﬁ]r 0
& a”r%r b Na“’ Hd ‘%\%“
BYV ree re stoc umu lly cra a n g natron o e
ﬁ aue |vrden S os n A ﬁgatn
ar’tofa 3 ue0$ aér 8”2 resr en 0 e & i
g; preferred both as to asseéand Ividends |vs evera years sa esmen for
Initial Balance Sheet (Company Organised in Delaware March 8 1910) awa SC |Ca OO |C
(Introducing assets and liabilities as of Jan. 1 1010, taken over from
Asé)écﬁh(tén&Under\g/)Vf)od Typevrérlter Clo Lorfal’:\lrlr\tlreesmd(!sqglo?fglBgi?iws Jﬂmer 0 n%?nf§Lm S W| bebt Using e Of F fhlc%%
Plant, good-will, pats.,&c. 9,274,387 Capital stock— ar y I ner m
Furnitdre, fixtures, &c 132,455 7% cum. pref. stock,
investments inother cos | 200,807 _ 50,000 shi, S100 each.; 5000000 EO h ha ol W‘{h i (ﬁame |0n |S o
chetxsprrgd |t|;1ls“|.;r rgcrsc.,%gs. 25,914 Less unissued ! Ej 9_009(_) 6,500,000 % re en Xﬁr duate a]c g
TESETVE. mgéggg 12 500,000 he naon frrm wr re e presen of |ces |n a
I transit to branches__ 52,891 Bills payable...........ccoo......... '612,000
Cash. ..o 593,870 Sundry’ creditors............ 229,194 '[ Co Ch icago and. 9}9] y%or
of stock.  Entire vor .nN%”Jfé?gﬁ‘g&déé“é’“‘ﬁ%’;iﬁ%‘oﬂfigé ey Ina 0'” ager 0 #werr
e R o, ey o, fhdoend e o t%ﬁ ey “eténwg Trdiadiit el ; e
of dividends or the comion Stock e sm'of 10000 53 ‘2pecial sl ase and sa?e e men? s for ol rﬁ aﬁ]s
shall be used to retire preferred shares at or under 125 and’ If necessary to e ar ed as one o e most ab men in

pay dividends thereon. No dividends In excess of 4% shall be paid on
common stock while the amount to the credit of this fund In cash or pre-

ferred stock retired is less than $1,000,000. e t e t e S 33% r
Abstract of Letter from Pres. John T. Underwood, New York, Mch. 18 1910. mem % Rle%\/ S{fl)C?( XC ! % r et’
The Delaware corporation was organized March 8 1910 to acquire the 8
property, business, assets and good-will of the New Jersey corporation of B e |ng a fl[ & (% %g? ral g
rapidly expanding business, It Is selling this $4,500,000 preferred stock. e ne {WS sn R per mle n

The New Jersey company was organized about 1903 and has been manufac- d C q%eessta e ee adee}/{gemen

turing and selling writing machines, duplicating machines, typewriter par |Cu rs upon re
appliances_and supplies, having In the United States ap’:)roxrmately 100
brlanch ccj)f'frr:efs a'?d Inhforergn countries albout 30 dn‘ferercri agencrlles Thei |S
sales and profits have shown a continuous Increase, except during the general
depressmr’\)()f 1908. The company’s large, well- eqmppe% plant slocgted at C nt OW rlces fO e Wa S Of S LOUIS
Hartford, Conn. era I’S'[ mort 43 Of OtIV
Net Profits lor Years 1906 to 1909 and Estimated Profits for 1910. rest|g
1907 1908. 1009

Additional workrng capital being now provided, Interest charges are here

eliminated to show the profits avarlable or dividends. The profits of Jan.

1906. . 1910 (est.)
$718,947 $754,161 $433,754 5770,227 $1,000,000
1910 after deductlng $1O OOO for depreciation, &c., amounted to upwards n% 9 ?h
of $ |nve men at

M%%e% S o ﬁhaggnnawae
%1 '[Iﬂ |n|r}g reco er U Wa % 9[] %E& ran £ P %
64 Int., yié n

erthe n por ion &t 9

nt e
acouaneDr cparm ora§8%.ll( gbg)agen fﬂ meltrng 60 ron ‘E frrst Nati |on |Id|n
résti et e smaII

The” (t:gmpllaln;c fsftatestﬁhat Isrn(:?I 1901 antdf up Itlotﬁhe time the dsurtdwl.;a.':, E] Ve |S Uﬁd an |

un, the plaintiff was the sole selling agent for al e copper produce
thgJ Amerrcgn Smelting & Refining Co. gunder a contrac?pproeldmg for g Con a ns Use Sugg I0nS In en
commission of 1%. The contract as amended In 1907 provided that the |

the same name and to furnish additional working capital to meet the

ae recommegaedn FOI’ ermane
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COTTON.
Slue (foIm Wjem al riday Night, March 18 1910

oSO OF Tk ACh iy g
ea| tlsevn g[hi ee|E ave. 1
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LPﬁAr\egsel atran?ac?lon |stno}] gngpnceg:nhi? t Eetsln g tnei o

it il
Ly i fngn £ o OP%O&{ ol B L B

% Tgok |s[heng e(fgél enrdtcon] nuese € Mmain

COMMERCIAL EPITOME

Receipts at— Mon. Tues. Wed. Thurs. Fri. Total.
£°5pot, nas con ing e ance inflyenced
bx a urth rr ?]E)n eIn |ar8 ]Utur ggl!gez\tr%ﬂur 6%8% 4512 5,453 1,800 3,603 5,40012%::6352
d’ the stren |\le P Qorpus Clirtstl & 3 2761 6787 7076 1578 22,603
‘ir a5 healn dulp de es er(n oo, 2360 286 270l 66T 70T 4376 22
4h % Vz\jlll It steﬁn% a Mobile - 41 1,165 1604 T194 "256 533 4,608
g.ﬁc. %n rambq ?( GHUOI'] mel Js%f/'é%on%vﬂ'?’ © las 468 18 626 ‘568 57%§§ g%é
1) %.Sct Oan fA Ol Clne OCCU 5 h (El‘l;gng%(lj%k 103 *157 "127 "293 ""62'% '155 '9(2)(5)
Eq%&%@ow % frail nn R R
||e B sen |men IS ver SN, NewYork~ = 166 T Y R
owing r}ﬁe strong ?10 S|tua Y Eotion —— I s 20 (e X i3 2
DAILY CLOSING PRICES OF LARD 'FUTURES IN NEW YORK. Philadelphia____ - "34 145 102 281
uay delivery ﬂ?g ﬁ%g %Tﬁe‘(? ?’ﬁdﬁ, %%hggs' }gFé"g;i TOF] th.ll:s lweek 11,854110,240 13,662 11234I 12,660 1739r1]177o41
“BAILY CL ' : The_follo owsteweestotarceltstetot
DAILY CLOSING PRICES Qlon-” Tues. ' Wed. ' Thors  Frp: |nce Se I vH%Of)h e 0, ks J8 nlgh meared e
S n%Hn%nﬁﬁxeﬂeﬂan%M ot year
R ﬁ € Spof has risen to the light move- ¥
(? % live no p | 9 oal bo Receints to 1909-10. 1908.09. Stock.
@ $5 ciea |e and March 18. Tgelli S'lnce SeD VE&'E S'lni%c%w 1910. 1900.
6'[%]’ $1 m 1%238 g%z B, %tl $a ?% n Galvegton— 21,670 2243660 33140316377 111551 113,096
fos Sioofes Tt “Hodsehams T il T BN
1 e i&s, rlear } ckled rips  culfport 8,264 20221 1006
Mobile 4608 218556 4,124 324030 22475 34,780
i C'e be meahiatne stgn oo ’@1'%?C'an teard D e "o o e
. acksonville, C. ol ’
il %:%%ra%n%gnh il 6 BRSSOl anball wm omm
rT,[léia crse&rneer)%e%traa Cr'na ; \Zyg Ch&lS 7§\ceen uie %r\}(ei %2%?'52%‘33\, - 90 196203 1260 185735 19026 181151
%een >{asw,‘_nnth éxﬂ(ﬁb em%na;’ eé}e¥h s 227 e Wilimston — 256 200020 %1%%% Bas 2858 385N
Y m%ee as een dull but fiem wi SUPPIES smaII New york % 1% 13,’8%% 50 13751 146538 118,376
0me quayrters.an aavance_| ected.jn futlre, Beiom— 285  Boas 198 12854 1,604 5357
'a¢m%ﬁ“ Vs%w&wyﬁéﬁ%fﬁ'ﬁ%%m: HoaE 8 %% e
atiori  less )

mOder% Total....ccocoeenee 77,041 6,209,167 95,195 8,412,653 598,595 669,106
f an ra e e In.order tha% compaisan may be mgde with other years,
A we give Delow the totals at leadig ports Tor SIx season
Ma E@ E Ste 1 Receipts at— 1910. 1909. 1908. 1907. 1906. 1905.
g/g ewfoun a ([]] 9 Galveston 21,620 33,140 35133 74,169 31,229 42,511
a

eanut quigt an
m irm omes%f
N %El% o e l&os ee qmet an s i’NA‘ev’?%“Héaﬁi Sy 288 gm0 s3fN
\ obile , , , ) ,
growths, a@ Re ﬂ” Steé 0 tCCU Savannah — €795 13767 12405 19623 15700 23980
To(@10") 0. CU at on. 1 ‘re C% a S as een Charleston; &c 925 1,565 1,067 %,421% 1,%%3 1.968
ext emelg du ”09 unng £ time h KY&'F?J.“.?“’“ 2988 39 &%% 385 eam 5%
motionless. re een P % t g ore n new 0 ort NT&c 148 397 .48 508 278 388
B cour a\%le P’a in an 1 mos 0 tors AiPothers- & 1,407 1290 2345 7426 10,869 19,242
altin U |mes aso er ere. Total thiswk. 77,041 95,195 90,038 159,389 104,581 174,331
March n p OSSx\(/:e Ju<S 0 7.10¢. INovember 7.10c* Since Sept. 1.16,209,167 8,412,653 7,136.851 8,674.771 6.545.708 7.506 528
ng;"—weg gc-t-o”nfber ﬁ%ﬁc ?aerfﬁz“rb” %%‘281 T('Elel rgalfe%r tl}e th|s evep re% otal
96 BATBES tes \Mﬁc een UIet 0 gtfe %eﬁ et eow aret enecfp%rr]sfor ewee ande smce ept
asse 9d res %f gfc’ as een |et
fﬁ i% § eas h% % P J V@U’\ ? Week ending Mch. 18 1910. From Sept. 1 1909 to Mch. 18 1910.
deraeﬂ bml% R{CSS 8H|||e H ? % 00 Exports Exported to— Exported to—
d haS een eaS I from— BGrirte:iEq.Ft‘nee Cnoer:\tti. Total. Bf';irteaai:\, France. Cn%r;‘g- Total.
|h0u chan e t|0ns nsumes Hav
omM%g ? Hmmmmmv%%%%%%ﬁ
I 0 IO er |'C rrel mO erate m4an% ﬁoe\r/f/) g;lrésar‘wgécf 22600 19,103 41,703 394,884 1%!118% 25’.’%32 7%8%38
re% % 0 g‘é:%ggé{é ...... 9,804 4.848 14,652 ﬁgzég 49:318 ggggg %géggz
%%W%meymrﬁmkmvm@%%%%%
e osmq et an slﬂeggy Grarteston — = — %% w0 10700 shs
CO % b '[ t ! Nclzrrpc;lrllg.t. ....... - _ —_ 4800 R '678 5.478
ennonworlner ing de- NewsortRews — — —  — o
\éelopmths |Bthe éf eaf durin eﬂq’l \%edk New York__ g7e8 — 5322 11700 UIS53 22 732 24018
g(p gen 0 sma ﬂfg ve ru ed Philadena — o0 103 SE® 21 6133
Ste Vana gen P W(? I‘m gre Portlanc? Me. — — —_ 427 ' 427
f}% rg [ ?t B ht Sngeaneiseo. —  — 9 SR T —  BIS BIR
E g) Ve It ﬁased%n'ﬁeo Orati ﬁn”n.erende R o Lo R — e 2o
0 g%Jme reP H iﬁg)le—ssﬁgr@e‘l se‘\?
Cars, 1s gn
Uiet and easier
56 u and weaker:

In nCI Pembina - T T e T 600 600
e§ ﬁg/? 3‘@ Total.......... 41,057 9,804 60,834 111,695 1,772.990 814,394 2,157,927 4,745,311
ot c S Total 1908-09. 33,905 10.642 48,076 92,623 2,972,455 873,098 3,007,513 6.853.066
Pl P Y SRR B 3

Ve U
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On Shipboard, Not Cleared Jor—

Great
March 18 at— Britain. France

New Orleans.. 4,892 3,970

Galveston___ 23190 1,589
Savannah 7.
Eﬂhabrlleston

obile 1,440 1500
Norfolk_
New York____ 2~,666 "ioo
Other ports_ 3,500

Total 1910.. 35,022 7,159
Total 1909.. 35410 17,587
Total 1908. _ 44,108 23,126
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200 300
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14,150
£,500 600
2,000

29,196 33,610 17721
31944 22536 18:3
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Leaving
Total.  Stock.

39,848 123,056

55244 56307

500  63.774

19.026

3266 19209

14150 15,406
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of icial guotation, for.mi dI| ott n in the
9 Izmarﬂet eacﬁ day for the p ¥ E een'
rch 12 to March 18— Sat Mon. ues. d Thurs i
|dd||n u and ..................... 15.20 1 15 5.05 15 15 1520
¥ Kf UOT TONSFO 3t2N F§
ta| P middli u an a
Marc or eac the pas y rs have be n as 10 IIows
__1520 1902.c. 1894.C... .. 7.50] Coronrnnn 0.io
1192(? 1980 gg% ]1.2?323 8%?.11834 11.06
11,20 189 6.31 1891 9.06 ~ TTT"T
...11.25 1898 6.12 1890 ..11.381
1905. 8.20 1897 1889 ..10.12
15.00 1896 -. 8.00 1888 ..10.12
10.00 1895, .. 6.19

MARKET AND SATEEAT NEW Y oRK,

Futures  Sales oj Spot and Contract.

Spot Market
Closed.

Saturday Steady

Monday”__ Quiet 10 ptsadv ..
Tuesday teady 5 pts dec
Wednesda uiet 10 pts dee_ "
Thursday " Quiet 10 ptsadv__
Friday "~ Steady 5 pts adv ..

Total ..
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Market
Closed.
Steady-—----- 7,347
Stead
Steady___ 5,500
Steady. —— 3,047
Steady__ 3,000
Steady- 3,855

Con-

Con-
Spot. sum'n. tract. Total.

7,347
MOO 1,400
5500
3,047
"800 3,800
1,600 5,455

. 3,800 26.549

NPT ok past 06 R RSN prices at
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|E VISIBé.bL?e Y PLIY O COTT

legrapn, 18
onseq/uentf>6 allafore res retFro 05 d5 coml{qeeufr
nnn ﬂr LPnRegﬁ s w?%hd” r?g ?Hé)tigeﬂel)fports of I%P%Ir95

March 18 10009, 1908. 1907
Stock at Liverpool------------ bales. 86‘1‘ 880 1.407,000 1, 11123000 1210060

Stock at London........c.cccceeveennne. 0 8.000 ,000 ' 9 000
61,000 85,000 80,000 76,000

OWS %el
ot

Stock at Manchester

Total Great Britain s .. 926,000 1, 500 000 1,205,000 1,301,000
Stock at Hambur g ...... 6,000 13.000 11,000
Stock at Bremen.. .- 302,000 444 000 504.000 434,000
Stock at Havre........ . 390,000 343.000 241.000 273.000

2 000 4.000 3,000

g%ocllz at l‘\B/IarseiIIIes - 2000~ 4000 5,000 ;

ock at Barcelona B 44.000

Stock at Genoa 52,000 38.000 36.000 1%888

Stock at Trieste 4.000 2.000 18.000 13.000
Total Continental stocks........... 765,000 891,000 861,000 896,000

Total European stocks---------- 1,691,000 2,391,000 2,066,000 2,197,000
India cotton alloat for Europe__ ' 268,000 182 000 130.000 163,000
Amer cotton alloat for Europe.- 225,418 423483 349,548 478)926

Egypt.Brazil,&c.,aflt.for Europe. 30,000 52,000 25,000 54,000

ock In Alexandria, Egypt 157,000 299'000 234.000 215,000
Stock In Bombay, India 748,000 497.000 641.000 724,000
Stock In U. S. ports 598,595 369,106 597,114 1,052,668
Stock In U. S. Interior towns__ 562,125 097,642 506,124 512.820
U. S. exports to-day ~ 247886 21,787 5697 5,882

Total visible suppl 4,305,024 5,233,018 4,554,783 5,403,296

Y.
Of the above, totals of American and other descriptions arc as follows:

American—
Liverpool stock bales 788 000 1, 297 000 988 OOO 1,098, 000
K 000 65,000

Manchester stoC

Continental stock 723 851,000 784.’000 827‘,000
Amencan afloat for Europe____ 225, 418 423,463 349,548 478,926
S. port stocks 5 5 669,106 597,114 1,052,668

98,59
U S. Interior stocks 562.125 697,642 506,424 ~'512.820
U. S. exports to-day 24,866 21,787 5697 5,882

Total American ..2,973,004 4,029,018 3,298,783 4,040,296
East Indian, Brazil, &c.—
Liverpool stock 73,000 110,000 124,000 118,000
London stock 4,000 8,000 13,000 9,000
Manchester stoc 10,000 16,000 12,000 11,000
Continental stock-------------------umnn 42,000 40,000 77,000 69,000
Indla afloat for Europe 268,000 182,000 130,000 163,000
Egypt, Brazil, fee,, a Ioa 0,000 52,000 25,000 54,000
Stock in Alexandria, Egypt___ 157,000 299,000 234,000 215,000
Stock In Bombay, India... ... 748,000 497,000 641,000 724000
Total East India, &C.....coeeveeee 1,332,000 1,204,000 3,298,000 1,363,000
Total American 2, 073,004 4. 029 018 4 554,783 4, 040 206
Total visible supply................... 4,305,004 5, 233 018 4, 554 783 5,403,296
Mlddllng Upland, Liverpool......... 8.17 1,97d. 86d 6.01d.
N B e o arsoT Boc g9 D70 419325 ilids
ood Brown, Liverpoo
Pgryupvlan Rough Good, legrpool 10.50d. 77551 10.35(1. 9.65(1"
%roach IlFme |verpool .............. 7I4d. 4 5-16(1.5 7-16 1 0 16d"
npevelly, Good,, Liverpoolz----—-

ontlnentaf imports. for'the past week have been 154, 00

b
s gl e
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the correspondin erro orte revious year—is set out
In detar\’[%? gp P y

The

sed

onio, Texas,—Rainfall only a trace .durin
f‘ ﬁ{ﬁ year. . The [ECelpts wee}’?l 8 Wiermoiéter as averaged 67, ranging from g
wee Tess —Rain hasf llen on,ane of the week
MO MENT FOR THE WEEK AND né VAl FEdchi Shieen ﬁqdr fis d@én cﬂt i
?h below sateme ho In ermome R ged from avera
g over m teq re oetsvtt-ee%a | eresuﬁ AVera e°{ﬁee?ﬁiorhsf's' a—lt e dry"alf e week
(ﬁl wee |n e |n he Yasn[gtwo years are as Vhrgveport Louis —There ha been onI a frace 0
fer'h t il
[h ett)ast v§8e ethern%ogge er nas averaged the
March % 7 1909-10§i_r_\_c_ ______ 1908+ OgSmce es elng and e |0
Shipped- Louis Yeke SRG6 1ioe  SoRliay d‘ spirg M 1SS 13 'pp‘[h P i n but a tra e5gf
VIBSE LOUIS e Bos 316610 11004 B2BI31 rain u tI&eZ e/f(s e ermome er has average
Via Rack Tstand . -, 23 19563 1242 26873 ran |n COUressin We” Cotton
Lo g8tas e Srase aopede Vhlﬂ e mgreaseJ Tﬁ?r); gl gh The ?h
1842 126,029 4027 230:301  [10M as ranged from ? 8°a
) 9,872 836,191 23,509 1,310,819 AL ttle thk Ar kansa h % e week.
peduet Shipments— L8 R% 13 3R verage ermgﬁnneetesree w et a wegtﬁer hd cr
B B w68 B/EY re&ara" ns are acfrve ere has e%n hﬂ gar aa rhna Pt%
Total to be deducted-—-—-m—----— 2479 148252 2578 184560 peafy g9 an i thm%nvrereesr averaged the  highes
Leaving total net overland*-——7 3@93 687,930 20,931 1,126,250 Rg Th epnessed ave had dngwrarn durlngf the
x s b i to ¢ e g thermometer as average ranging “from
The for rémvem WS t'eh egos rIa mpvement %e J ging
Fa en gor %e Season o d e e W'Oet‘ éﬁ amOEIft nF Vorablev\\;\lﬁather Ignggelhng%rnlt%r I%r
overtand’exﬂ ecrease from a year ag oo?fg&%ahaes tr)]a ou g athge a Fal? has been e % (h
In Slgh_}_a‘?ld Spinners’ Week. Se tm(_’:te Week Se t h ’ H]ermome er haS I'an eé ¥I‘0m Lée [
Receipts at ports eMarch 18 77,041 6,209,167 95195 841 ,653 avera |ng
Net prerland to March iRarc 18 50000 1994008 21006 1320:000 amery, Algbam Pan n leqﬁratlon are actlve
P e oo The SoiF I8 in og onqr g e week.  Avrage
BIE CTRIG 9L O8eE thesgpogte er | § i dring the e
110749 o LBAIS g e'rmomeatsr7 has averaged 9”50 h |ghe eing
/552, A the Towes
110497 1743846 52145 2177516 annan, Geord —Rainfall fr)L\r the We]ek seve %ﬂ
« Decrease durjng wegk reat "anInch. “on one day verage thermometer
h 4 34
Movement info sight i in previous years: 19 est owest 5, arned tgan inanore-
Week— Since Sept. 1— Dales. tOﬂ rollna
1908—March 21 149 446 1907-08— March 21------- 9,593,228 CIaQD X tau n ewe ermo has %9 [-
1007—March 22 221, 782 1006-07— March 22 ll 585 404 a e 5?_ ehl [.] Sq eln e
1906—March 23 136 782 1005 06—March 23 0053 531 g g g
1905—March 241 10,162,774 harlo e North aro a g %TGSS is be{Hg
ri_ce Ney Hoo cretar a nd gas rer t{g ﬁ nr Hr Hor&e dax
xc an §ars H P w e rarnal rac in mne ge h f%
arc erome aietected ecrétary an nc ermome er has averaged 4o, ranging rom
reasurer bf the e Exchange on VRrdh 1L .
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BVY est antP cFiosrng 9( } | ns %r lead| Eq}o&trgns In the%”?\?
rleans cotton marke or he past WeeKnave Deen as 10 |0WS
Sat'day, Monday, Tuesday, Wed'day, Thursd" Frlda
Meh. 3. Mch. 14, Mch. 1¥ Mch. 16 Mch. 17 Mch 1s.
Margcahrﬁe ........... 14.62-70 14.77-85 14.73-.80 14.67-.69 114.72-.76 14.79-.80
Closing 14.65-70 14.:81-83 14.71-.73 14.63-.65 14.77-78 1476 '—
pril—
Ran — — © — — —
Closing-===-- 14.79-78 12.69-90 14.78-75 14.6%-70 14.81-84 14.79-83
ay—
14.72-.82 14.87-.96 14.73-98 14.71-85 14.78-.88 14.84-.96
Costhg 1476780 14:95-93 14'81-82 14,7478 14:87-88 14.86-87
une—
........... — — — © —
cros?ng 12.63-6 14.85.99 14.65-90 14.7- 31 14.91-5 12.68- 93
“Range 14.79-.89 14.93-.02 14.83.03 14.80-.94 14.88.96 14.95-.05
A Closing 14.87-.88 15.00-.01 14.90-91 14.83-.84 14.96.97 14.95-.96
ugust—
ange 14.11-14 14.24-31 14.12-17 14.13-25 14.25-.28 14.27-.
& Glosing 1414-15 1430 — 1417 — 14.18-20 14.28-29 14.28.29
eprember— @ __ 1325391346-47 _ N — 1328 —i— @ —
o E:It()Jsmg 13.15 — 13i33 — 13.27 — 1329 —<13.37 — 1342 —
‘Ramge  12.56-64 12.67-86 12.74.93 12.70-84 12.72-82 12.87-93
nSlosing——— 126162 12.84-85 1280- 81 12:74-75 1281-82 12.87-:88
Range @ -8 -8 -] O 126469 ©
b Closing —— 12.55-.60 12.77 — 12.76-.78 12.66-.70 12.71-.75 12.77-.80
ecember—
Range 12.38-.42 12.53-.68 12.62-.75 12.57-.66 12.59 —i 12.71-.79
4 Slosing " 17:41-'43 12165166 02:63-165 12.57-59 12:64-66' 12.70-72
anuary—
ange — — — — — — R — < —
Closing o 5l 7112870 2.8-5 26770012877
one—
SPOt..ccoinnns V'y st'dy Firm. (%unte Easy. wet (%wet.
Optlons (gmet Steady. Steady. Steady. eady Steady.
Nominal.
WEATHE FiEPOFi]TS BY, TELEGRAPH.— t{ %Ie
r h|c TEp0ris  ror f e.South, IS . EVening. de fote
t ﬁS fi'1| enr most fﬁCtl ns P
Lot I R il e
0 afdvrse[d ? oebE 2 e sea ing wrll?gogg
some parts 0 dIS I’IC In apou

durf‘n%e he | Tek fhe 8rec A
erng an

Ab|lene T

ﬁlhe |%quermomete

WeeT{p“Tﬁe thiermg
aging 62.

)
S U
ficter ﬁggreranagsege%nqosr(a '?o 5mgver
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b
WORLD’S SUPPLY AND TAKINGS OF COTTON.
Cotton Takings. 1909-10. -
Week and Season. 1908-09.
Week. Season.
Visible supply March 11 4,361,415 5,360,097
Visible supply Sept. 1---=———— 1,931,02 ,714,982
American In sigh to March 18. 110,749 8.852,068 143,415 1474539
Bombay receipts to March 17.. 108.000 2,201.000 ,00 400,000
Othor India shlp’ts to March 17. 30,000 192.000 16,000  '198'000
Alexandria receipts to March 16 3.000 643.000 15,000 841.000
Other supply to Alarch 16*__ 2.000 185.000 155.000
Total supply- 4,015 164 14,004,090 5596,512 15,783,521
_Deduct—
Visible supply March 18 4.305,004 4,305,004 5,233,018 5,233,018
Total takmgS to March 18 310.160 9 699,086 363.494 10,550,503
t which” American. 165.160 7.333.086 289.494 8,422,503
OI which other 145.000 2,366.000 74,000 2,128.000

* Embraces receipts In Europe from Brazil, Sm rna West Indles &c.

EUROPE N OTTO

t}lh(tbl

die i Ell

SOﬂS COIJ\(iln F%IS(]U]['ES

(t m an 0 gB’ el
?nn sin actua.on l%s and oude ave %een asefo t%ws
October 1 to March 1. Great Britain. Continent. Total.

For 1909-10.
Takings by spmners

1.473.000
497

2.483.000
484

3.956.000

Average weight of bales __ Ibs. 486.

Takings in pounds._____ 723.081.000 1.201.772.000 1.924.853.000
For 1903-09.

Takings by spinners ..bales 1.680.000 2.903.000

Average weight of bales.
Takings In pounds___
the

%Cre :ﬁtﬁﬂ ain 1S
A

n% )

Se fu?P movenien

__lbs.

4.583.000
497.1

858.440.000 1.419.567.000 2.278.007.000

a vreU the avgr?eqe weight of the glehveglé
5@%hh@

VETIES S/er%qe

ear W 183t yearp in a?es 09@83

ontl

bt o

g-
0
€

en
r
[

October 1 to March 1 1909-10. 1908-09.
Bales of 500 Ibs. each
(000* omitted.) Great Conti- Great Conti-
Britain nent. Total. Britain nent. Total.
Spinners' stock Oct. 1 234 1,218 1.452 308 1,046 1.354
Takings to March 1 464 2,403 3,867 1917 2,839 4,556
SUPPIY | ovvveicn e, 1698 3621 5319 2,025 3,885 5,910
Consumption, 21 weeks, 1,365 2,205 3,570 1,390 2,310 3,700
Spinners’ stock March 1__ 333 1,416 1,749 635 1575 2,210
Weekla/ Consumption.
| OctoberS omitted. 05 105 170 30
n 110
In November. 05 105 170 60 110 Jiég
In December_—— - 65 105 170 78 110 188
In January 65 105 170 110 190
In February . —— ———— 190

INDIA COTTON MOVEMENT FROM ALL PORTS

March 17. 1910. 1900. 1908.
Receipts at— 1 Since Since ' Since
Week. ! Sept. 1 Week. Sept. 1. Week. ! Sept. 1
BOMbaY.......ooevrrrreenen. 108,000 2,201,000 62,000 1,400,000 57,000 1,383,000
Ex For the Week. Since September 1.
frorrJn— Creat Conti- Japan Great Conti- Japan
Britain. nent. AChina Total. Britain. nent. & China. Total.
B 10, 4,000 10,000 57,000
- ,000 43,000 53,000 695,000 479,000 1,127,
1908-09.. 1,000 n.ooo 6000 18000 17,000 381,000 370,0001%%.888
Ca}g%éoa 11.000 1 12000 15000 353000 234000 602.000
1909-10 3.000 10000 13,000 3000 20,000
1905-09. 3,00C 8000 4000 2500C %ﬁig% 1000
1907-08. 1,000 | 3,000 10000 4,000 17,000
M0, 1,000 4000 9,000 '
-10. 1,000 ) !
1908-09.. e 3.000 15000 %,'888 %61.'888
1907-05-. 1.000 1,000 4,000 25000 2000 31000
All others— = !
1909-10.. 15000 100C 16000 17,000 112000 2,000 131.000
1905-09-. 2,000 10,000 100C 13000 11000 102000 11000 124000
1907-08.. 9,000 9000 9000 89,000 16000 114000
TO}%‘OS"E 4,000 62,000 21,000 87,000 77,000 736.000
£ 1908-09.. 3,000 24000 7,000 34000 35000 523,000 3881% L3200
1907-08. . 21,000 1,000 22,000 31,000 477,000 256.000 764000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
March lG.gyp

1909-10. 1908-09. 1907-08.
Receipts (cantars)—
i 26,000 115,000 80,000
Since Sept. 1 4,822,792 6,311,015 6.497,277
This Since This _Since This _Since
Exports (bales)— Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.

3.000 178,459

4,000 126 907
9,250 161,779

1,750 141,032

To Liverpool
7,250 148,807

To Manchester__

%alg\flA C

yarn and cﬂ

i3 gooé1
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Tor (- gay

To Continent 3~,750 233 '958 12,250 236,961 8.000 256,764

To America... .o o 1, 500 54, 1053 400 56,097 1,500 49,966

Total exports__ 9,250 519,551 21,650 582,897 21,750 646,968
H KE rece|ve

e mar

5

JVOL LXXXX

Jf8¥v Caonrﬁ p|a6ﬂ¥8 nthose for previous weeks of this and last year

1910. 1900.
8% Ibs. Shirt- Cot'n _
32s Cop ings, _common  Mid. 32s Cop ?né’s'bﬁon%% C'i/o"tdn
Twist tofinest. Upl's Twist. tofinest. Upl's
B w0 9
m i 7.56 7% 8%
B 0% 8 04 83 780 7 13-16@ 8% 88 1% 230
4 10% n% 9 10% 7.91 7 11-16@ 8%
0 107 % 11% 9 10% 8157916 © 8% 8 v B
18 107-160 DS 9 10>* 810 7% 8% 8 5 509
l\/2k:5h 107-16@ 11% 9 10% 7.99 I7% @ 8 8 4% 502
4 10% 11% ©10 8.07 7%
1 10% AL @10 8.05 7% g o 248
18 10ya 10 817 7316® 8 (gs 4% 4.97
SHIPPING NEWS.— As shown on a previous page, the

exports of cotton from the United States the past week have
reached 111,695 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

NEW YORK—To IalverpooI—March 12— Cymric, 8,590 upland"gbu€s
88

198 Sea Islan 7
To Bremen—March 16—Prinz Frledrlch Wilhelm, 44727 4472
To Copenhagen—March 16—Oscar I1. 250 250
To Genoa—March 11— Berlin 300 - _ 300
To Naples—March 11— Berlin. 200 [N 200
To Piraeus-March 17—Thcmistocles, 100 100
GALVESTON—To Liverpool—March 14— Horatio. 5,795.. 5 795
To Bremen—March 11—Chemnitz. 9,696......... 9 696
To Hamburg—Alarch 10—Istria 4,963 ' 4'963
To Christiania—March —Thelma 550.. ' 550
To Genoa—March 11—Sutlej 4227, i _ 1 4227
PORT ARTHUR—To0 Bremen—Alarch iT— Glorlana, 5,392 1 5,392
NEW ORLEANS—To Liverpool—Alarch 15—Custodian, 18,000.. 18,000 '
To Afanchester— March 18—Cuban, 4,000 4,600
To Bremen—Alarch 16— Monomoy, 10,423 10 423
To Rotterdam— March 18—Va|et a, 50. 50
To Antwerp—Alarch 15—Chau 558
To Barcelona—Karch 17—Allguel M PInIIIos 4.313
To Genoa— March 1 1—Aspromonte 3, —3*630
To Leghorn—AIarch 11—Aspromonte, 15 150
AIOBILE—To Havre—Alarch 15— Memphian. 9.804. 9804
To Bremen—AIarch 12—Antillian, 4,848. !
SAVANNAH To Liverpool—Alarch 15— Zaira hi.
To Hamburg—Alarch 12— Duffleld, 3,268 3 2N«
To Antwerp—March 15—Marsellsborg, 225.. '27??
To Warberg—March 12— Duflleld, 19 10«
To Norrkoplng— March 12—Duffleld, T00. ... 100
To Gothenburg— March 12— Duffleld, ~24. 24
To Barcelona—Alarch 15—Giulia, 1, 200 i e 1 200
To Genoa—Alarch 15—Giulia. 200 '200
To Trieste—Alarch 15—Giulia, 700: 700
BOSTON—To leerpool—March 11—Alichlgan, 815 ..March 15-
Ivernia, 600...Alarch 16— Victorian,” 537 1.952
To Afanchester—AIarch 16—Georgian, 500...... ... 500
NCISCO—To Japan—March 15—Tcnyo Ala 2%8

—To Japan—Alarch 15— Inaba Maru, 150. 150

-To Alanila—Alarch 8—Suvecrle, 100___ 100
TORI/ et p e e e e h F
LIVERPOOL. By cable from Liverpool e have] e o
Feb. 25. M(:hOOO Mch 11. a OI‘
Of which speculators took.. 2,000 6,000 622 888 *74 %%%
Of which exporters took 1,000 1,000 2,000 2,000
Sales, American ; 65.000 56 1000 *68,000
Actual export 22,000 4,000 000 6,000
Forwarded 79,0 86.000 72 .000 8.00!
Total stock—Estimated 962,000 934.000 900,000 861,000
Of which American— ESt ..889,000 864.000 831 000 788'000
Total Imports of the week__ 75,000 49.000 47 000 24.000
which American ,000 3.00 33 000 8,000
Amount afloat 106,000 126.000 102 000 133000
Of which American 68,000 77.000 60,000 5.00
cludes 23,000 bales of called American tton
L e tone g the L[|verén rHa et p(fts and future?
at¥ Ky ally™closing prices o
'[ coton ave een as 10 OWS
Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.
Market, 1 Good
12:15 3 Duill. Quiet. Dull. Duill. demand. éfeorg%rﬁaf
=M
Mid. Upl'ds 8.06 8.08 8.08 8.09 811 8.17
5,000 7.000 6,000 7.000 12,000 8,000
Spec.&exp. 500 500 500 500 500
Called 5,000 1.000 1,000 5.000 3,000 10,000
Futures. Qunet Steady at uiet at  Steady at QUIEt at  Steady at
Market 1 h. to 4 pts. %7 pts. 3@5 pts. ts. 37@5
opened J 1pt dec. a vance.  advance. ecline. declme pts. adv.
Alarket, 1 Quiet Quiet Steady at  Steady,3 Quiet at 3 Quiet at
4 3 unch. to  i%0@&yi 2@ 10 pts. pts. dec. to pts. dec. to 4@9 pts.
P, M. J2pts. dec. pts.adv. advance. 1pt. adv. 1% pts.adv advanco.

el The prlt,ces of futy ures at |ver ven

CF&USG unless OI%GI‘WISG S? 8

The prlces are given in pence and 100ths.

o A )

Thus, 7 80 means 7 80-100d.

Sat. Alon. Tuse. Wed. Thurs. Fri.

Alarch 11

to 12% 12% 12% 4 12% 4 129 4 12% 4 12% 4
Alarch 18. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m

d. d d a d d d d d

Alarch 7 80% 84 82 849 85 85 80% 86H 88 93 94
Alch.-AprF. 778 8l 79%8 83 82%84 85% 90 00%
Apr.-May 772% 76 76%78% 79 77 19 8
Alay-June 769 72 73 75% 76 73% 5% 74 % 76 % 80 % 80%
June-July 763 66 67 70% 71 Q7% 69 % 68 % 70 74
July-Aug. —— 7 57 60 >%9 »5% 66 02% 04% 63 64%07% 08%
Aug.-Sept " 7 26 30 22% 38% 38% 35% 37 35 36 42 41%
Scpt-Oct. — 683 87 90%98 99 95 9%6%9%3%04 02 9
Oct-Nov. — 662 67 70% 78% 79% 75 70% 73% 74  82% 829
Nov.-Dee. 652 57 60%00% 70%67 68 64%65 74
Dcc-Jan. — 651 56 58%68 69 65%66%63%64 72% 72M
Jan.-Feb. — 650 55 &5%67 68 64%65%62%62%71% 71 "
Feb-Mch. — 6 50 55 57% 67 68 64% 65% 62 M02% 71 71
Mch .-Apr. 64% 05% 02% 02% 70% 71
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DAILY CLOSING PRICES OF OATS IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator. 4556 4556 455 2‘3555 2‘21553 2:1)’ gg
i July delivery In elevator-- 435 .7,
i i Friday, March 18th 1910. Sepytember elivery In elevator-— 403 405 4054 40% 39% 39%
Prices for wheat flour in the local market have ruled steady The following are closing quotations

during the week. The attitude of many in the trade is a

FLOUR.

s Kansas straights, sack.$5 25@$5 40
waiting one and purchases have been of a hand-to-mouth Winter, pg’t"gn%sfades 5‘%285954651% Kansas Slears Sacke 230 4 65
character. At Minneapolis there has been some falling off Winterstraights_____ 5 40@ 560 City patents.. 680@ 7 10
in the demand and the output of the mills at the North- Spring panis——— 3 856 800 Granam fioy '
in the demand an e output o e mills a e North- s tent 5 65@ 600 Graham In

p ) A Sg,‘::ﬂg Eta,l-:,ghsts__ 5 30% 550 Sorn mealI Kindried.. 388(5 %
west for the past week was smaller than in the preceding Spring clears 4 50® 490
week and also than in the corresponding week last year. GRAIN.
| Wheat per bushel— Corn, bushel— Cents
Advices from the West and the Southwest have reported “Buluth, No. 1 $1 25 No. 2 mixed elev. Nominal
- . N Duiuth, No. 2==—=—-= 123% No. 2 yellow___f.0.b. Nominal
a quiet condition of trade. Rye flour and corn meal have Red winter. No. 2— f.o.b. 1285% _ No. 2 “white f.o.b. Nominal
Rye, per bushel—
been quiet and steady. Hard winter. No- 2 Nom. F¥Ro.P8 Western f.0.b. 90 56
Oa&s perlbuihel 9Cents State and Jersey— Nominal
atural white —

Wheat has been irregular, halting between two oplnlons ar cllpped—SOSG@SS Barley— M altin g Nominal

The crop news has been so conflicting that people in genera Mixed — " "Nominal Feeding, c.I.L.N.Y. Nominal

have hardly known what stand to take and on the principle
“when in doubt do nothing” have held aloof from the market
or traded on a small scale and very cautiously. Of late
there has been very little rain in the Southwest and prices
have advanced, both at home and abroad, especially as the
estimated Argentine shipments for the week were small.
Also some dispatches from Kansas continue to insist that a

The statements of the movement of breadstuffsto 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:

good deal of damage has really been done in that State Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.
and also not a little in Nebraska, Indiana, Illinois and bbls, 1961bs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs, bushASlbs. bu.56 Ibs.
Missouri, not to mention other States, principally through chicago— 268,431 333,700 2,298,450 1,744,950 585'888 %}1,(2)88
winter-killing.  The exportable surplus of Argentine was Milwaukee. eg%ig igg'ﬁg 302810 241300 50080 79656
officially estimated at 80,000,000 bushels, against approx- Minneapolis. ' 2,744,840 " 188,270 417.250 504,640 43,8%8
imately 100,000,000 last year. The receipts at the South- Toledo. Lo 10 19080 3339 ’
west have decreased. On the other hand, however, cash 8@5{&'&@ v 1,42 5413 124,963 90,105 750
business has been quiet, both for home trade and export. St Louis.. ~ 65685 317576 444510 240000 33800 2000
Spring-wheat receipts have been large and stocks at the Egg;}as_ﬁt_y. 669.900 418,000 70,500

!\lorthwest_ are ir_lcreasing. Spring-like weather is_ l_’eported Totwk 10 4787878 4143766 3,407,577 1,716,859 173,966
in the United Kingdom and European crop conditions are g jotwi. 19 3438605 4476751 3532672 1,986,118 134,721
in the main favorable. Russian navigation is expected Samewk. 08 3419146 2825508 4999505 914,158 145678
to open at an early date. Some of the domestic crop news .., -

even from Kansas is favorable and seemingly unbiased 1909-10... 199,353,665 iﬁgggcl)% 1%%%%%% gggﬁ%g%g‘l‘gg‘é
crop experts state that the general situation is not under %889283'“ %gggg?ﬁg 126/285.077 128/051:806 51.112,730 5479216
the average at this time of the year and that there is a

possibility of a large crop being raised. Even the the South- Total

west cash wheat has been depressed in value, a fact which
may not be without significance as a commentary on some

receipts of flour and grain at the seaboard ports for
the week ended March 12 1910 follow:

i . Wheat, Ci = Oats, Barley, Rye
of the rather lurid reports of crop damage which have been Receipts at— Flb(i;fr bush. busﬂ_ bush. ush. bush.
sent from that section for some little time past. With New York ... 164125 63600 Gggv%gi 484,950 40,220 2,300
speculation sluggish, export trade dull, domestic millers Boston 3427 T2l ' g

- h L Portland, Me 14,000 ] 800
purchasing with evident reluctance, the European crop Philadelphia __ 50534 i 7.841 232,755 lg%,%g 2,000 059
prospects in the main favorable,and the possibility if not Baltimore B[220 0838 700 :
the probability that the damage reports from the winter- New Orleans * 20,359 ’ 142,700 SO,000
wheat belt of this country are more or less exaggerated,and gg[&g'slém— 714 30,000 73000
that a bountiful crop may yet be garnered, not a few members i . 5099 ' 11,200 2,250 28089
of the trade are sceptical as to the possibility of any mateual 7,978 13,340 10,144 81,801 X

i ; St. John 4000 158,000
or sustained advance from the present level of prices. lo-day, — 054401 70300 12366

i i Total week 1910.. 340,121 450,978 1,329,289 :
prices advanced early on dry weather in ?he Soythwest, SlnceJan 11010..3,456.050 11970085 14301812 7980921 743299 220.350
unfavorable crop accounts, smaller Argentine shipments, eek 1909 ... 328,080 1,284.371 1,040.4(6 710,750 117,899 11,006
commission-house buying and covering. Later there was a Sifce Jan 11565 -2,988,197 14 514294 16,297,621 10236651 2715119 216,816

reaction on liquidation.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.
12954 12954 12954 12954 12854 128 54
tc

No 2 red winter, f.o.l)

May delivery In elevator 12354 124 16 123 16 123 54 J2254

* Receipts do not Include grain passing through N w.Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week

i - Wheal Corn Flour, Qats, Rye, Barley, Peas,
July delivery In elevator 11516 11816 11516 I1lo54 11554 H J/4 Exportsfrom— bush bbls. bush. bush, bush. bush.
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. New Y 0Pk 467776 69,010 3,110 646
Sal. Mon. Tues. Wed. Thurs. Fri. Portland, M 14000 0 -=ee-
May delivery in elevator.............. 11316 11416 113 16 11316 11254 11254 Boston 309,143 9,783 - . -
.Tulv delivery in elevator 107 108 106 107 107 106 16  Philadeiphia——  57.000 2,200 14,000 —
September delivery In elévator 10416 10516 103J6 104 16 10416 10416  Baltimore... C s ggggﬁ 12%8; w — — Um
Indian corn for future delivery in the local market has g:‘“g{éﬁans 5638 ' 00 I
been extremely dull. At the West the speculation has been Mobile....... ; 11,200 5,9%9 2250 -
active, with the trend of prices downward much of the time, Norfolk........ TEE 66 7L000 - o —
owing principally to steadily increasing stocks, dulness on ) I’ Ak 5480 """"""""""" 676
i i Total weel 424,107 1,399,652 138,574 480 s
the spot gnd weakr_wess in cash prices, there has been heav_y Week 1909 —— 1033870 754765 106,125 13104 1617186 753
and persistent selling for the decline by cash houses and pit

traders. This has caused heavy long liquidation by commis-
sion houses, partly on stop orders. The receiptsat some points

The destination of these
July 1 1909

exports for the week and since
is as below:

_________ Wheat- C -~
have latterly fallen oil, but the movement is still in excess Flour Since Since o™ Sine
of the demand. The buying has been mainly to cover shorts. Week  July 1 " hWelezk Jlfg%gl Mchwelezk Jilg%gl
To-day prices continued to decline. There was another fall EXg%'g:SOJI‘)’,"ef't‘ﬂd Meh 12, 1908 M. o bush. bush bush.
in cash prices, the spot demand was light and liquidation was United Kingdom__ 67,810 3,803,619 292.2S0 44,409,135 633,185 7,929,454

Continent................ 25.924 1463364 121,689 21.376,706 691,914 10.892,526

renewed 597 28,302 543,482

’ Sou. & Cent. Amer. 23200 592,694 8138 26%2;2 28302  2i3de2

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. [West Indies 20957 1,0%%3(2)5 o™ i 8970

Cash corn Norr. Nom. Nom. Nom. Nom. Nom, Other Countries " 360 200849 2666 "l45284 502 23187

May delivery In elevator 74 7454 7454 74 73 A Total 138.574 7.149.444 424,107 66,202,270 1,399,652 21,001,123

Juiy delivery in elevator 7554  75t6 7554 70 7414 74 ToUA S 08111111 106325 770b014 1,033,879 91,980,574 754,762 22,979,177

DAILY CLOSING PRICES OFSCORIRIAOFUT_IEJUIESESV\I/% C‘I:":Ll,lcr:sAGFC:.i The world’'s shipments of wheat and corn for the week

delivery In elevator 64 65 6454 635 6316 62 ending March 12 1910 and since July 1 1909 and 1908 are

Tuv delivery In elevator_____ 6616 66 54 655 6516 64H i ing:

September delivery In elevator-——- 6654 6754 6654 664 66 6516 shownin the following:

Oats for future delivery in the Western market have been

- . . - Wheat. Com.
quiet. Prices have sagged, owing to dulness and depression 190910, 1908.00
on the spot and weakness in corn. Cash interests have sold  Exports. 1909-10. 1908-09. -10. -
and there has been scattered liquidation. The principal Week Since Since Week Since JSllncel
Inlying lias been to liquidate short accounts. To-day prices Mch. 12, July L. July 1 Mch. 12 July L. uly 1.
declined. The cash market was dull and weaker, spot in- Bushels.  Bushels. Bushels. 1855'8%30 ZBE)UGSS%I(S)'OO z%u?gglioo
iquidati issi North Amer 1.072.000 108.739.000 13S.4S6.700 677. 787.
terests sold and there was further liquidation by commission  RoEA FMCT 5300000 156168.000 48.928.000 425.000 125560.000 12760500
nouses; Bl . O 2 o0 35000 35380000 45374500
Argentine .. 3.848.000 35.390. 73,788, X .880. .374.
DAILY CLOSING PRICETS OF OATS IN NET\QI YORK. Eri AlStralian 1850000 24.972.000 136,358,000 /
Natural | oo Mon. ues. Wed. urs. : Oth. countr’s ~ 744.000 34.128.000 J
atural
white.. 49-51 50-53 50525 50525 50 5254 495451 rop, 11072000 374,711,000 326,168,700 1,862,000 109.868.000 97,919,900
nglpped 50 >6-53 52.55 515454 515454 51 54-54 50 54-53
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The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn.
United . United

Kingdom. Continent.  Total. Kingdom. Continent.  Total.

Bushels. ~ Bushels.  Bushels. Bushels. Bushels. Bushels.
Mcﬂ. l% %8%8 2.550.000 2.975.000 5.525.000 31.280.000 17.360.000 45.640.000
Mch' 31380~ 2.380.000 2.805.000 5.185.000 29.680.000 15.360.000 45.040.000
Mch. 181908 33.600.000 22.960.000 56.560.000 2.805.000 2.040.000 4.845.000
ch. 908.. 36.760.000 22.120.000 58.880.000 2.040.000 3.720.000 5.760.000

.-l f— -1 KIUAAKYO
granary at principal points of accumulatlon at lake and
seaboard ports March 12 1910, was as follows:

AIWERIICAN GF(e:AlN STOCKS.

Qats, Rye, Barley,
New York, bush. QSgLEJSOhO 905%5(?0 bugh. %rug )
Boston...... 102.000 1000 20000 148’008
Philadelphia__ - 144,000 53.000 79,000 '
Baltimore, 1,987,000 354.000 74.000
New Orleans__ 2,000 225.000 175.000
Galveston 127,000 12.000
Buffalo %’3%’880 3,000 221:666 <X6B 152,000
Toledo 455,000 208 666 137:666 15:666

) 104,01 Y% )

Detroit ggéggo 231, 41:666 66:665 2,000
Chicago 2,155,000 : : g
Rhiatico 270000 "B SN MR 1som
ulut — 5,490,000 2,904,000 112,000  857.000
156.000 280.000
Minneapolis____ .8,017,000 386.000 978.000 : X
St. Bonis 1,274,000 978.000 273.000 312'888 1'%?8’888
Kansas City 2.740,000 2,615,000 551.000 ' '
) ) 268.000 »6:
Indianapolis. 3527000 594,000 3%288(0) 261666
Total Mch. 12 1910..26,419,000 13.882.000 9.391.000
Total Mch. 51910..25,783,000 14.357.000  9.039.000 ;34211888 5.’3‘1‘9.’888
Total Mch. 13 1909. .36,996.000 6,617.000 8.948.000 529.000 3.052.000
CANADIAN GF&AIN STOCKS.
eal, orn, Qats,
Montreal Lobuh bush. bush: b B%ﬂg )
Montreal... o, A6.000 30,000 292,000 51,000

“ " alloat.. 160,000
Port Arthur.... 3,732,000
Other Canadian 4.527.000

Total Mch. 12 1910.. 10,678,000 30.000
Total Mch. 5 1910.. 10,754,000 31.000 533'888 451%'888
Total Mch. 13 1909.. 6,456,000 27.000 217.000 89.000
SUMMARY. :
Corn, Qats, Rye,

) bush. bush. bugh B%rdg .
American 13,882,000 9,391,000 742,000 2,840,000
Canadian... 30.000 92.000 51,000

Total Mch. 12 1910..37.097,000 13.912.000  9.6.83.000
Total Mch. 5 1910..36,567,000 14:388.000  9.336.000 ;gzzl:g)gg 5'38%888
Total Mch. 13 1909..43,452,000  6.644,000 9.165.000  529.000 3.141.000

THE DRY GOODS TRADE.

New York, Friday Night, March 18 1910.

Ihe general situation in the primary cotton goods market
remained practically unchanged during the week About
the only noteworthy development was that buyers in some
quai ters appeared to have more confidence in prices quoted
by manufacturers and selling agents and began to operate
in a quiet, moderate way. Efforts to secure further con-
cessions continued to be made, especially in the early part
of the week; but in view of the fact that current prices on
many lines are already below the cost of production,based
on the present price of cotton, and the policy of making
concessions having failed to stimulate trade generally to any
marked degree, sellers more firmly resisted such demands,
Ilheir attitude was considered partly responsible for the
change in sentiment among buyers. The increase in the
volume of business done was not pronounced, but was an
encouraging relief from the recent stagnation in most de-
partments and raised hopes of further betterment in the
near future. The bulk of the week’s trading in cottons
was again confined to spot or near-by deliveries of stock
goods; some contracts were booked for April-May deliveries
but buyers continued conservative in placing forward orders’
and prices, although more firmly adhered to by first hands’
showed much irregularity, as for some time past. Jobbers
reported a moderate and quite steady demand for spring
and early summer merchandise from retailers in near-by
sections, who have found it necessary to replenish and
re-assort their stocks. Business in jobbing houses, however
so far as seasonable lines are concerned, lacked snap, and the
aggregate was lighter than usual at this time of the year
which is attributed in a measure to the continued cold
weather. After remaining practically at a standstill for
months, export trade with the Far East was revived during
the early part of the week, several thousand bales of sheetings
having been sold to China; since then demand from that
quarter seems to have fallen off again and the outlook for
further business appears more or less uncertain. In cotton
yarns increased curatilment of production was noted, but
the market showed little, if any, improvement. In other
branches of the textile trade some factors reported conditions
as quite satisfactory. Leading producers of fall dress goods
a?, *?en 8 wear, for instance, are well under order, certain
silk-piece goods have moved in good volume, the principal
carpet manufacturers have had a heavy trade on spring
lines and handlers of linens continue to enjoy a brisk demand

ffescripti°ns of dress and housekeeping goods.

DOMESTIC COTTON GOODS.— The exports of cotton
goods from this port for the week ending March 12 were 2,547
packages, valued at 8187,886, their destination being to the
points specified in the tables below:
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New York to March 12. Week. Jasnl.ncf Week Jasnin?Le

. 558 Zgg 6 249

. 1 137
(Ijhd|_na.. 108 30,655
An |§A . . 25 33 940 3,975
rabia. 1,553 1,923 7.817
23 049 1,012 2,690

462 5,415 478 7,480

41 257 18 '353

1,614 132

10,317 1,532 319?3

266 7,287 378 3,556

28,462 6,288 70,017

s Biuuu X NuUs ueen

He ®m
$2,172,865 i 10 against $3, 051 077 in 1909.

ihe call for domestic cottons generally improved slightly,
but both demand and prices continued irregular. The
best-known ticketed bleached goods ruled quiet, business in
(lus department being confined chiefly to unbranded lines
at low prices. A scattered demand came forward for season-
able wash fabrics, and ginghams and percales were in active
request, but little bulk buying was in evidence. Prints sold
fairly well in some houses but dragged in others. Jobbers’
salesmen who are canvassing various sections report sub-
stantial orders for fall cottons such as blankets, flannelettes,
&c; Sales during the week for China account are reliably
estimated at about 15,000 bales, mostly light-weight sheetings
on a basis close to 5~c. for 4.70-yard goods; India took
approximately 5,000 bales of drills, trade with San Domingo
improved ftnd demand from Jamaica showed signs of in-
creasing; but inquiry from Manila was comparatievly light.
1he print cloth market remained quiet with regulars quoted un-
Ch ™ nC™ d* o _eg0°ds fractionally lower, 5% c.to5"c

WOOLEN GOODS.—Trade in men’s wear, though not
active, showed a slight improvement in some quarters
tailors to the trade, book houses and cloth jobbers operating
a little more freely on certain lines, especially carded woolen
goods several lines of which were advanced about 2% cents
a yard by the leading interest. Piece-dye fancy worsted*
continued relatively dull. Light-weight fabrics"for sprim
and summer, notably serges, were in good demand an
sold in fairly large volume. In the primary dress goor
market the call for fall lines was irregular and spotty ar >
such business as came forward was unevenlv distributed

FOREIGN DRY GOODS.— There has been a steady ar
quite active application on the finer lines of French an
English broadcloths for the fall season; tariff consideration;
are held partly responsible for the activity in the former
Other lines of imported fabrics have also been in gooc
request, notably serges, and it is interesting to note that
demand has run chiefly to low and high-priced goods the
medium-priced fabrics being more or less neglected. Con-
ditions in the linen market showed no material change
except that the scarcity became more pronounced in certain
lines. A fair business was put through in burlaps and the
outlook appeared more promising; prices remained unchanged
but a firmer undertone was noted.

Importations and Warehouse Withdrawals of Dry Goods.
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RAILROAD BONDS.

BANGOR & AROOSTOOK SYSTEM, ae

13. & A. UR,, a, e, 1st 5s, 1043.

Piscat. Die., a, e, 1st 5s, 1013.
‘an Buren Ex., a, e, 1st 5s, 1043.
led/oril Ex., a, e, 1st 5s, 1037.

Aroos. Nor. HR., a, e, 1st 5s, 1047.
North Maine Seaport RR., a, e.
RR. and term. 1st 5s, 1035.

BOSTON ft MAINE SYSTEM.

ston ft Maine RR.-
‘>laln, 3Ms, 1921.
‘lain, 3Ms, 1023.
Main, 3 Ms, 1025.
f>la|n 4s, 1920.
Plain, 4Hs 1020.
Plain, 1037.
Plain, 4s 1942.
Plain, 4fts, 1044.
Plain, 3s, 1950.
-ortsmouth Great Falls ft Conway
RR. 1st 4 Ms. 1037.
3oston & Lowell RR.—
Plain,
Plain, 4s,
Plain,
Plain,
Plain,
Plain, 4s,
Plain,
Plain,
Plain,
Plain,
Plain,
Plain,

Plaln,_ , 1929. .
mConnecticut & Passumpslc Rivers
RR. 1st 4s, 1943.
Concord ft Montreal RR.

4s, 102
Boston Concord ft
mortgage, 6s, 1011.

cons. mtg.

Montreal RR.

Connecticut River RR.—
Plain,
Plain, 4s, S04
Plain, 3Ms, 1921
Wore. Nashua ft Roch. RR.—
First, 4s, 1913.
First, 4s, 1030.
First, 4s, 1934.
First, 4s, 1935.
Concord ft Claremont RR. 1st,
4 M
Peterborough ft H|Ilsborough RR.
1st, 4 Ms, 191
Fltchburg RR.—

Plain, 4 Ms, 1914.

Plain, 4s, 1015.

Plain, 4s, 1916.

Plain, 3 Ms, 1920.

Plain, 4s, 1020.

Plain, 3Ms, 1021.

Plain, 4s, 1925.

Plam 4s 1927.

Pla 1028.

Plaln 4Ms 1028.

Plaln 4s, 1937.
Troy & Uos, RR. 1st, 7s, 1924.
Brookline & Pepperell RR. plain,
5s,
Vermont & Massachusetts RR. plain
s 3 Ms, 1923.

t.

Tohnsbury ft Lake Champlain
RR. 1st, 5s, 44,

Sullivan Co. RR. 1st 4s, 1024.
Vermont Valley RR. 1st 5s, 1010.

MAINE CENTRAL SYSTEM.

Maine Central RR.—
Consolidated 4s, 1012.
Consolidated 4 Ms, 1012.
Consolidated 5s, 1912.
Consoiidated 7s, 1912,
Collateral trust 5s, 1023
Penobscot Shore Line RR. 1st 4s,

1st 6s, 1023.
Belfast ft Mooschcad Lake RR.
Ist 4s, 1920.
Dexter & Newport RR st 4s, 1917.

Malne°Shore Line RR.

Dexter & Piscataquis RR.
1929.

European ft North American Ry.
1st 4s, 33.

Upper Coos RR.—
Mortgage 4s, 1930.
Extension mtge. 4 Ms, 1930.
Vash. Co. Ry. 1Ist 3 Ms, 1954.

Portland ft Rumford Falls Ry.
solidated 4s, 26.

Poiglzaéld & Ogdcnsburg RR. 1st4 Ms,

1st 4s,

con-

NEW YORK NEW IIAVEN ft HARTFORD SYSTEM (See Note).

N. Y. New Haven ft Hartf. RR.—
Debenture 4s, 1914.
Debenture 4s, 1047.
Debenture 3 Ms, 1947.
Debenture 3 Ms, 1054.
Debenture 4s, 1955,
Conv. debenture 3 Ms, 1956.
Harlem River & Port Chester 1st

4s, 1054.

Ilousatonlc RR. 1st 4s, 1910.
Consol. 5s, 1937.

N. Y. TTV'?_SQZCG ft Boston RR.
general 4s

Shore Line RR. 1st 4 Ms, 1010,

Boston & N. Y. Air Line RR. ist 4s,
1955.

Danbury_ft Norwalk RR.—
Consolidated 5s, 1020.
Consolidated 6s, 1920.
General 5s, 1025.
Refunding '4s, 1055.

Naugatuck RR. 1st 4s, 1954.
Debenture 3 Ms, 1930.

New Haven ft Derby RR.
dated 5s, 1918,

consoli-

Prgvldcn(zig & Springllcld RR. 1st

S, .

Providence Terminal Co. 1st 4s,
1056.

Wol%ri?)ocket & Pascoag RR. 1st 5s,
Boston :{g Providence plain,

RR.
4s, 19
olgoke & Westfield RR. 1st 4s,

New Eng. RR. cons. 4s, 1045.
Consolidated 5s, 1045.
Y. & New Engiand RR., Boston
Term i., 1st 4s, 1939.
Norwich' ft Worcester RR. debenture
4s, 1927

Old Colony RR.—
Plain, 4s, 1024.
Plain, 4s, 1925.
Plain, 4s, 1938.
Plain, 3 Ms, 1932
Boston ' Clinton F|tchburg ft New
Bedford 1st 5s, 1910.
Prov. ft Wore. RR. 1st 4s, 1947.

Note.— Chapter 463 of the Acts of 1906, entitled “An Act relative to

railroad corporations and street railway companies,”

66 of Part I,

provides. In section

that:
"A railroad corporation, unless expressly authorized by Its charter or
by special law, shall not Issue bonds, coupon notes or other evidences of
indebtedness payable at periods of more than twelvemonths after the date

thereof to an amount which,

Including the amount of all such securities

previously Issued and outstandmg, exceeds In the whole the amount of Its
capital stock at the time actually paid In.”
As the New York New Haven <&Hartford Railroad Co. Is a Massachusetts

railroad corporation.
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It Is the opinion of the Attorney-General that under

either the old or the new savings bank
cou
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law only those of Its Issues of bona,

on notes and other evidences of Indebtedness which, taken In the ordei

of their issue, do not exceed the amount of the capital stock of the company
actually paid In, are legal investments for Massachusetts savings banks.

CHICAGO ft NORTH WESTERN SYSTEM.

Chicago & North Western Ry.—
General 3 Ms, 1987.
Madison Ext. 1st 7s, 1911.
Menominee Ext. 1st 7s, 1911.
Sinking fund cons. 7s, 1915.
Extension 4s, 1926.
Sinking fund mtge. 5s, 1929.
Sinking fund mtge. 6s, 1929.
Cedar Rapids & Missouri RIv. RR.
mogjtfa'ge 7s, 1916.
Nor y. 1st 5s, 1910.
Nortli\évestern Ry. 1st 7s,

Mllw. Lake Shore ft Western Ry.—
Consolidated 6s, 1921.
Marshlleld Ext. 1st 5s, 1922.
Michigan DIlv. 1st 6s, 1924.
Ashland DIv. 1st 6s, 1925.
Ext. ft Imp. mtge. 5s, 1929.

Union

CHICAGO BURLINGTON

Chicago Burllngton & Quincy RR.—
General 4s
Illinois DIlv. mortgage 3 Ms, 1949.
Mortgage 4s, 1949.
lowa Dlv. mortgage 4s, 1919.
Mortgage 5s, 1919
Denver Extension 4s, 1922.
Nebraska Ext. mtge. 4s, 1927.

CHICAGO MILWAUKEE

Chic. Mllw. & St. Paul Ry.—
General 3 Ms, 1989.
General 4s, 1989.

Hastings ft Dakota Ext. 1st 5s,
1910.

First 7s, 1910.

Chic. & Pac. Dlv. 1st 6s, T910.

Sou. Minn. Dlv. 1st 6s, 1910.

Mineral Pt. DIv. 1st 5s, 1910.

La Crosse & Davenport Dlv.
5s, 1919.

Dubuque Dlv. 1st 6s, 1920.

CHICAGO ROCK ISLAN
& P. RR. mtge. 6s, 1917.

1st

C.R. I

IC. R.

Wise. Nor. Ry. 1st 4s, 1931.

Winona & St. Peter RR. 1st 7s,
1916.

Royer Valley RR. 'lst 3 Ms, 1923.

Minn, ft la. Ry. 1st 3 Ms, 1924.

Southern lowa Ry. ’1st 3 Ms, 1925.

Princeton ft Northwestern Ry.
3 Ms, 1926.

Peoria & Northwestern Ry.

1926.
Mankato & New Ulm Ry.

1st
' 1st 3 Ms,
*Ist 3 Ms,

1929.
Fremont Elkhorn & Missouri Valley
RR cons. 6s, 1933.
Minnesota ft South Dakota Ry.
3 Ms, 1935.
lowa M. ft N. W. Ry. 1st 3 Ms, 1935.
Sioux City & Pacific RR. 1st 3 Ms,
1936.

ft QUINCY SYSTEM.

Burl. & Mo. River RR.
consol. 6s, 1918.
Republican Valley RR.
6s,

*1st

in Nebraska

’ mortgage
19.

Hannibal ft St. Joseph RR. mortgage
1

6s, 1911.
Tarlrio Valley RR. 1st 7s, 1920.
Nodaway Val. RR. 1st 7s, 1920.

Lincoln & Northwest RR.Ist 7s 1910.

& ST. PAUL SYSTEM.

Chic. Mllw. ft St. Paul Ry.—

Wise. Vail. DIlv. 1st 6s.” 1920.
Chicago & Pacific, Western Dlv.,
1st 5s, 1921.

WIs. & Minn. Dlv. 1st 5s, 1921.

Chicago ft Lake Superior Dlv.
1st 5s, 1921.

Chic. 8 Mo. Riv. DIv. 1st 5s, 1912.

Terminal 1st 5s, 1946.

Dak. ft Gt. So. Ry. 1st 5s, 1916.
Fargo & So. Ry. 1st 6s, 1924,
Mllw. & Nor. RR. 1st 6s, 1910.

D ft PACIFIC SYSTEM.
|. & P. Ry. gen. 4s, 1988.

CHICAGO ST. PAUL MINNEAPOLIS ft OMAHA SYSTEM.
Ch|c St Paul Minn, ft Omaha RlehIc St P. ft M. Ry 1st Gs 1918.
30.

3 Ms, 19
Consol 6s, 1930.

Nor.

S .
ISt. Paul &Swa,xC RR 1st 65 1919.

DELAWARE & HUDSON SYSTEM.

D. ft H. Co. 1st ref. 4s, 1943. |
D. ft H. Canal Co. 1st 7s, 1917.
Adirondack Ry. 1st 4 Ms, 1942.

1Alb. ft Susq RR

Scl|enectad ft
1st

Duanesburg RR
conv. 3 Ms, 1946

DELAWARE LACKAWANNA ft WESTERN SYSTEM.

N. Y. Lackawanna- & Western Ry.,
1st Cs, 1921.

cAValley RR.,
|

*c, 1st 5s, 1911.

ILLINOIS CENTRAL SYSTEM.

Illinois Central RR.—

Refunding mtge. 4s, 1955.

Sterling Extended 45, 1951.

Gold Extended 3 Ms, 1950.

Sterling 3s, 1951.

Gold 4s, 1951.

Gold 3 Ms, 1951

Goid Extended 3 Ms, 1951.

Springfield DIv. 1st '3 Ms, 1951.

Kankakee ft South Western RR.
1st 5s. 1921.

Illinois Central RR.—

Cairo Bridge 1st 4s, 1950.
St. Louis DIv. 1st 3s, 1951.

do do 1st 3Ms, 1951.
Purchased lines, 1st 3 Ms, 1952.
Collateral trust 1st 3 Ms, 1950.
Western lines, b, 1st 4s, 1951.
Louisville Dtv ft, 15t3MS 1953.
Omaha Div., ft, 1st 3s. 1951,
Litchfield Div., * ist 3s, 1951.
Collateral trust, d, 4s, 1952.

LAKE SHORE & MICHIGAN SOUTHERN SYSTEM.

Lake Shore & Michigan Southern!Mahoning Coal RR.

Ry. 1st general 3 Ms, 1997.
Kaldmazoo Allegan & Grand Rapids
RR. * 1st 5s, 1938.
LOUISVILLE &N
Louisville & Nashville RR .-
Unlfled 4s, 1940.
General 6s, 1930.
First 5s. 1937.
Trust 5s, 1931.
Sinking fund 6s, 1910.

* 1st 5s, 1934.

\Pittsburgh McKeesport & Youghio-

gheny RR. * 1st Cs, 1932.

ASHVILLE SYSTEM.

Evansville I11.&N.Dlv. s. f. 6s, 1919.

Loulsv. CIn. ft Lex. Ry. general
4 Ms, 1931.

Southeast & St. Louis Dlv. 6s, 1921.

Mobrle & Montgomery 4 Ms, 1945.

N. . & Mobile Dlv. $5,000,000
lst 6s, 1930.

MICHIGAN CENTRAL SYSTEM.

Mich. Cent. RR. 1st 3 Ms. 1952.
M. C.-MIch. Air Line RR. 1st 4s,

1940. . i
M. C.-Detroit ft Bay City RR. 1st 5s,
1931

NEW YORK CENT

N. Y. C. & H. R. RR. mortgage
3 Ms, 1997

Beech Creek RR. 1st 4s, 1936.

Mohawk & Malone Ry. 1st 4s, 1991.

N. Y. «Q llarlem R ¢, mortgage
3 Ms. 2000.
Rome Watertown & Ogdensburg RR.,
¢, consol. 192
Consol. 3Ms 1922

Rome Watertown & Ogdensburg Term.
RR., ¢, 1st 5s, 1918.
Waterfown & Rome RR., ¢, 1st 6s,

M. C.-Kalamazoo & South Haven
RR. *, 1st 5s, 1939.

M. C.-Jackson Lansing & Saginaw
RR. 1st 3 Ms. 1951

. C.-Joltet & Northern Indiana
RR. *, 1st 4s, 1957.
RAL SYSTEM.
c, 1st 5s

Norwood & Montreal RR.,
1916.

Oswego RR. Bridge, ¢, 1st 6s, 1915.
Syracuse Phoenix ft Oswego RR., ¢,
1st 6s, 1915.
Carthaae Watertown & Sackett's Har-
bor RR., ¢, cons. 5s, 1.
Utica ft Black RrverRR c, 1st4s, '22
Boston ft Albany RR
Plaln 3 Ms. 1952.
Plain, 4s, 1913.
Plain, 3 Ms, 1951.
Plain, 4s, 1933.
Plain, 4s, 1934.

PENNSYLVANIA RAILROAD SYSTEM.

Pennsylvania RR.—
General 6s, 1910.
Consolidated 5s, 1919.
Consolidated 4s, 1943.
Consolidated 3 Ms, 1945.
Consoiidated 4s, 1948.

Rirer Front RR. * 1st 4 Ms, 1912.

Sunbury ft Lewistown Ry, * 1st 4s,
1936.

Sunbury Hazleton ft Wilkesbarre Ry.
* 1st 5s, 192

West Chester RR. * 1st 5s, 1919.

W. Penn. RR. cons. 4s, 2

Pittsburgh  Virginia ft
Ry. = 1st 4s. 1943.

South West Pennsylvania RR.

1928.

Charleston
1st
Bald Eagle Valley RR. * 1st 6s,

910.
Junctlon RR. * gen. 3 Ms, 1930.

Philadelphia & Erie RR.—
General 6s, 1920.
General 5s, 1920.
General 4s. 1920.
Harrisburg Portsmouth Mt. Joy ft
Lancaster RR. *, 1st 4s, 1913.
United N. J. RR. ft Canal Co.—
General 4s, 1923.
General 4s, 1929.
General 4s, 1944.
General 4s, 1948.
General 3 Ms, 1951.
Del. Riv. RR. &BrtdgeCo *Ist 4s, '36.
Erie ft Pitts. RR. *gen. 3 Ms, 1940.
Cleveland & Pittsburgh RR.—
General 4 Ms,
General 3 Ms, 1942.
General 3 Ms, 1948.
Generai 3 Ms, 1950.
Pitts. Ft. W. ft Chic. Ry. c, 1st7s, 12
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MISCELLANEOUS.

1947. New London Northern RR.—
Consolidated 4s, 1910.
Consolidated 5s, 1910.

Nalrgl;?gansclt Pier RR., a, 1st 4s

Boston Term. Co., i, 1st
Boston Revere Beach & Lynn HR., a,
1st 4 Ms, 1927.
Bridg.& Saco Rlv. RR, cons. 4s, 1928.
Kennebec Central RR.—
First 4s, 1910.
First 5s, 1910.

* Secured on less than 100 miles of railroad.

a Dividends paid for Insufficient number of years.

I) Bonds do not cover 75% of the railroad owned In fee at the date of the
Imortlgage by the railroad corporation on the railroad of which the mortgage
s a lien.

¢ Not guaranteed by endorsement.

d Railroad covered by one of the lIssues pledged as collateral Is not
operated by Illinois Central RR.

e Amou_ntJ)aid In dividends less than one-third of amount paid In Interest.

i Legalized by special Act of General Court.

STREET RAILWAY BONDS.
Boston Elevated Ry.— Pittsfield Electric street Ry. mort-
Plain, 4s, 1935. gage 4s, 1923.
Plain, 4 Ms, 1937. Springfield St. Ry. 1st 4s, 1923.
Boston & Rev. El. Ry. 1st 5s, 1928. Union St. Ry. cons. mtge. 5s, 1914

Citizens’ Elec. St. Ry. 1st 5s, 1920. West End St. Ry.—
Dartmouth & Westport St. Ry. 1st Debenture 4l\/¥s, 1914.
5s 1915 Debenture 4s, 1915.
East Middlesex Street Ry.— Debenture 4s, 1916.
Plain, 5s, 1918. Debenture 4s, 1917.
_Plain, 4s, 1922. Debenture 4 Ms, 1923.

Fitchburg & Leominster Street Ry. Debenture 4s, i932.
Ist 5s, 1917. Worcester Consolidated St. Ry.—
Cons, mtge 4 Ms, 1921. Debenture 4 Ms, 1920.
Holyoke Street Ry.— Debenture 5s, 1927.
Debenture 5s, 1915.
Debenture 5s, 1920.
Debenture 5s, 1923.

TELEPHONE COMPANY BONDS.
Amer. Tel. & Teleg. Co. collateral trust 4s, 1929.

Mississippi.— Legislature Ratifies Income Tax Amendment.
— The Senate on March 7 adopted the resolution passed by
the House on Jan. 29 ratifying the proposed Income Tax
Amendment. Favorable action on this Amendment was
taken by the Senate on Feb. 3 but it was pointed out at that
time that both Houses had 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. See V. 90, p. 721.

New York City.—Bonds Listed.—The $12,500,000 4%
50-year corporate stock disposed of at public sale on Dec. 10
1909 (V. 89, p. 1555) was on March 16 added to the list of
the New York Stock Exchange.

Plum Bayou Drainage District, Ark.—Legality of Act
Creating District in Question.— The Tax-Payers’ Protective
Association at Rob Roy have inserted an advertisement in
a Chicago newspaper advising against the purchase of any
bonds of this district until the courts have passed upon the
validity of the law enacted in 1909 under which the district
was created. The association is attacking the validity of the
Act on the ground that in order to raise sufficient money to
do the work contemplated it will be necessary for the district
to levy taxes in a sum equivalent to practical confiscation,
and that the betterments will not be in proportion to the tax
burden.

Santo Domingo.— Bonds Listed.— On March 9 $13,566,000
of the $20,000,000 5% gold coupon bonds issued for the
adjustment of the outstanding debt of the Republic and to
provide for internal improvements were admitted to the
stock list of the New York Stock Exchange. Authority is
also given to add from time to time $6,102,500 additional of
said bonds on official notice of issuance, making the total
amount to be listed $19,668,500. The bonds admitted on
March 9 are Nos. M-l to M-7,591 for $1,000 each, D-l to
D-7,929 for $500 each, C-I to C-21,500 for $100 each and
L-1 to L-18,000 for $50 each.

The loan Is authorized by a Dominican Law dated Sept. 16 1907 and
Is limited as to Issue to $20,000,000 under a fiscal agency agreement with
the Morton Trust Co. ot New York (now Guaranty Trust Co.), dated
Jan. 27 1908. See V. 86,;3. 557. The bonds are In the followin? denomina-
tions: Nos. M-l to M-10,700 of $1,000 each, D-I to D-12,000 of $500 each,
C-l to C-24,000 of $100 each, and L-I to L-18,000 of $50 each. Date
Feb. 1 1908. Interest semi-annually In New York by the fiscal agents of
the loan, or, at the holder’s option, In London at $4°87 to the £ sterling,
In Paris at 5 fr. and 17 M centimes to the dollar. In Antwerp and Brussels In
Belgium and at Geneva In Switzerland at the equivalent of the amount
payable In Paris, In Hamburg, Germany, at 4 Marks, 20 Pfennlge to the
dollar, and In Amsterdam, Holland, at 2.49 florins to the dollar. Maturity
Feb. 1 1958, subject to purchase for the sinking fund on Feb. 1 1918 and
on any Feb. 1 thereafter at 101 M and accrued Interest.

Texas.— Correction.— We reported hist week (V. 90, p. 722)
that the House on March 4 adopted a resolution ratifying the
proposed amendment to the Federal Constitution allowing
Congress to tax incomes. The caption of the item should

have read Oklahoma instead of Texas.

Virginia-West Virginia.— Referee’s Report in Debt Case
Submitted to U. S. Supreme Court— Charles E. Littlefield,
referee in debt-settlement case between these two States
submitted his report to the U. S. Supreme Court on March 17.
Each side is given 30 days in which to file objections to the
findings. See V. 90, p. 122.

Bond Proposals and Negotiations this week
ik&e been as follows?2

Aberdeen, Wash.—Bond Election Proposed.— The City
Clerk informs us that it has been decided to hold a special
election on the question of issuing the $225,000 refunding
and improvement bonds mentioned in V. 90, p. 316. Up to
March 11, however, no date had been fixed for the election.

Acquackanonk Township School District (P. O. Clifton),
Passaic County, N. J.— Bonds Voted.— The issuance of the
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following bonds was authorized by the voters at an election

held March 15:

$1,000 bond to build an additional room In School No. 2. Maturity live
ears

2,000 schéol- round-improvement bonds due $1,000 In five years and

$1,000 In six years.
15.000 School No. 8 building-addition bonds. Maturity $1,000 yearly from

six years to twenty years Inclusive.
45.000 School No. 10 building-addition bonds. Maturity $1,000 In seven
eight and nine years and $2,000 yearly from ten years to thirty

years Inclusive. . .
56,800 school-building and site-purchase bonds. Maturity $800 In ten

ears and $2,000 yearly from eleven years to thirty-eight years
nclusive.
(I)Doenomination $1,000, except one bond of the last-mentioned Issue for

Albert Lea School District (P. O. Albert Lea), Freeborn
County, Minn.— Bond Election.— An election will be held
March 21 to vote upon a proposition to issue $100,000 4%
school-improvement bonds.

Alexandria, Douglas County, Minn.— Bonds Defeated.—.
The election held March 8 resulted in the defeat of the propo-

sition to issue the $45,000 funding bonds mentioned in
V. 90, p. 572.
Aliguippa School District (P. O. Aliquippa), Beaver

County, Pa.— Bond Sale.— The $45,000 4)"% 17-year (av-
erage) school-building and equipment bonds voted on Feb. 15
(V. 90, p. 515) were awarded on March 15tothe Washing-
ton Investment Co. of Pittsburgh. Bonds are exempt
from taxes.

Allegheny County (P. O. Pittsburgh), Pa.— Bonds
Authorized.— Local papers have it that this county on
March 11 authorized the issuance of $1,000,000 road bonds.

Alvin School District (P. O. Alvin), Brazoria County, Tex.
—Bonds Voted.— This district on March 12 authorized the
issuance of the $20,000 building bonds submitted to electors
on that day (V. 90, p. 645) by a vote of 93 to 8.

Andrews, Cherokee County, No. Car.— Bond Sale.— An
issue of $20,000 6% water-works bonds was awarded on
March 7 to C. A. Webb & Co. of Asheville at 102 and accrued

interest.
Denomination $1,000.
turity Jan. 1 1910.

Benton County (P. 0. Fowler), Ind.— Bond Offering.—
Proposals will be received until to-day (March 19) by the
County Treasurer for $154,630 5% township road bonds.

Date March 15 1910. Interest semi-annually at the County Treasur-

Date Jan. 1 1910. Interest semi-annual. Ma-

er's office.
Berea Special School District No. 2, Whitewater Town-
ship, Hamilton County, Ohio.—Rond Sale.— The $5,000

4j/2% school-building bonds described in V. 90, p. 516, were
awarded on Feb. 25 to M. S. Pond of Somerset, Ohio, at
101.4702. Maturity $500 yearly on March 1 from 1911 to
1920 inclusive.

Bergen County (P. O. Hackensack), N. J.— Bond Offering.
— Proposals will be received until 2 p. m. April 1 by the Fi-
nance Committee of the Board of Chosen Freeholders, at
the office of Harry A. Shuart, Clerk, for $100,000 4% cou-

pon bonds for the erection of buildings for county, purposes.

Authority, an Act of the Legislature approved March 19 1901 and the
supplements and amendments thereto. Denomination $1,000. Date
April 1 1910' Interest semi-annual. Maturity $16,000 yearly on April 1
from 1915 to 1939 Inclusive. Certified check on an incorporated bank or
trust company for $5,000, made payable to_the County Collector, Is re-
quired. urchaser to pay accrued Interest. The genuineness of the bonds
will be certllled to by the Columbia Trust Co. of New York City and their
validity approved bv Hawkins, Dclalleld A Longfellow of New York Cltv
whose opinion will be furnished to the successful bidder.

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Binghamton, Broome County, N. Y.—Bonds Voted.— The
question of issuing $25,000 street-repaving bonds was
favorably voted upon March 11. It is thought that the
bonds will be issued to the city’s sinking fund.

Blair School District No. 29 (P. O. Blair), Washington
County, Neb.— Bond Sale.— We are advised that the $1,500
5% 5-year school-building bonds voted on Dec. 2 1909
(V. 90, p. 250) have been sold.

Bluffton School City (P. O. Bluffton), Wells County, Ind.
— Bond Sale.— On March 10 the $48,700 4% school-building
bonds described in V. 90, p. 516, were awarded to the
Fletcher National Bank of Indianapolis for $48,726 (100.053)
and accrued interest. A bid was also received from Gavin
L. Payne & Co. of Indianapolis. Maturity part each six
months from July 1 1911 to Jan. 1 1921 inclusive. These
securities take the place of the $49,500 bonds proposals for
which were asked (V. 90, p. 317) until Feb. 10.

Brookline, Norfolk County, M ass.— Bond Sale.— This town
has disposed of $64,980 3.45% public-playground bonds to a

Boston institution for savings.
Denomination $3,120. Interest semi-annual.
on Jan. 1 from 1911 to 1929 Inclusive.

Buffalo, Wright County, Minn.— Bonds Voted.— An elec-
tion held March 8 resulted in favor of propositions to issue the

following 4% 15-year bonds:
$6,000 retuiullng bonds. Vote, 167 “for” to 75 “a i
4,000 electric-light bonds. Vote, 188 “for” to 62 against.

Buffalo, N. Y .—Certificate Authorized.— The .issuance of

a $25,000 4% school certificate has been authorized.

Date April 1 1910. Interest semi-annually at the City Comptroller's
fflce. Maturity July 1 1911.

Bonds Proposed.— An Act providing for the issuance of the
$750,000 bridge bonds mentioned in V. 90, p. 572, has been

sent to the Legislature for introduction.

Maturity $3,420 yearly

"
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Burkburnett School District (P. 0. Burkburnett), Wichita
County, Tex.— Bonds Voted.— An election held March 5 re-
sulted in favor of a proposition to issue $16,000 5% school-
building and equipping bonds. Maturity 40 years, subject
to call after 10 years. The vote was 70 “for” to 7 “against.
The bonds will be offered, we are informed, in about 30 days.

Canton, Stark County, Ohio.—Bond Sale.—The seven
issues of 4j~% bonds, aggregating $26,300, offered on
March 9,and described in V. 90, p. 645, were awarded on
March 14 to Tillotson & Wolcott of Cleveland, at 101.12.

Following is a list of the bidders and the premiums offered
by the same:

Tillotson & Wolcott Co., Clev$297 171 Geo. D. Harter Bank. Canton $26 33

Hayden, Miller & Co., Clev. 289 Cent. Sav. & Tr. Co., Akron_a273 94

First Nat. Bank, Cleveland.. 278 Scason?_?od & Mayer, Dineal76 00

Stacy * Braun, Toledo 235 90| Otls & Hough. Cleveland---—---a155 00
a For 521,700 bonds.

Center Point Independent School Di_strict (P. O. Center
Point), Kerr County, Tex.—Ronds Voted.— This district has
voted to issue $15,000 high-school-building bonds.

Centralia, Boone County, M o.— Bond Sale.— The following
5% bonds voted on Jan. 25 (V. 90, p. 389) were sold on
March 1 to Commerce Trust Co. of Kansas City:

520 000 sewer bonds dated Feb. 1 1910 and due 51,000 yearly on Feb. 1
from 1911 to 1930 Inclusive.
45,000 water-works bonds dated March 1 1910 and due March 1 1930.

Denomination 51,000. Interest semi-annually at the Hanover National
Bank In New York City. Total debt, these Issues. Assessed valuation
1909, 5717,625. Iteal valuation (estimated), 51,700,000.

Chatham, Pittsylvania County, V&.- -Bonds Authorized.—
This town on March 7 authorized the issuance, according
to reports, of $10,000 bonds for streets and the enlargement
of the present high-school building.

Chicago Junction (P. O. Chicago), Huron County, Ohio.—
Bonds Defeated.— We see it stated that a proposition to issue
$40,000 school bonds was defeated at an election held
March 14.

Chillicothe, Ohio.—Bond Sale.— On March 15 $17,000 4%
Honey Creek improvement No. 3 bonds were awarded to
Jas. |. Boulger, of Chillicothe at 103.10. The following bids
were received:

Jas. 1. Boulger, Chllllco..517,527 001 Well, Roth & Co., Cine
Cent. Nat. I3k, Chillicothe 17,342 001 Ross County National
Seasnnorind & \favcr. CIn  17.214 20 Bank, Chillicothe 17,105 00

Denomination $1,000." Date July 1 1909. Interest semi-annually at
the City Treasurer’s office. Maturify July 1 1929. These are not new lIs-
sues but bonds held by the Sinking Fund as an Investment.

Cincinnati, Ohio.—Bond Sale.— The $1,100,000 4% 30-50-
year (optional) coupon refunding bonds described in V. 90,
p. 646, were awarded on March 15 to Seasongood & Mayer,
the YVestern German Bank and the Central Trust & Safe
Deposit Co., all of Cincinnati, at their joint bid of $1,126,530
(102.412) and accrued interest— a basis of about 3.864% to
the optional date and 3.883% to full maturity. The fol-
lowing bids were also received:

UnlonSav.Bk.&Tr.Co.,CIn.$l .126,125 IR. Kleybolte Co. ,Inc.,CIn* _$102,666
Cincinnati Tr. Co., CIn .. 101,770

517,129 20

RONICLE 797

check or certificate of deposit of a national bank for 1% of n

Proposals are requested for the $150,000 bonds as follows, (a) to be del
$50,000 July 1 1910, $50,000 Aug. 1 1910 and $50,000 Sept. 1 uiu,
Ib) the entire Issue to be delivered July 1 1910.

El Paso, EIl Paso County, Te X —Bond Sale.— On March 10
the $110,000 5% 20-40-year (optional) gold coupon street-
improvement bonds described in Y. 90, p. 646, were awarded
to the Western-German Bank and Weil, Roth & Go., botn
of Cincinnati at their joint bid of 104.03 and accrued in-
terest.

Essex County (P. O. Salem), Mass.— Temporary Loan.
On March 18 this county borrowed $40,000 from Blake Bros.
& Co. of Boston at 3.34% discount. The loan is dated
March 21 1910 and matures Nov. 21 1910.

Fall River, Mass.— Temporary Loan.— This city has,
according to reports, negotiated a temporary loan of $100,000
with F. S. Moseley & Co. of Boston, at 3.39% discount and
$225 premium. The loan matures Nov. 15 1910.

Flint, Genesee County, Mich.— Bond Sale.— An issue of
$72,000 4% building bonds was awarded on Feb. 28 to
A. B. Leach & Co. of Chicago at 102.675.

Denomination $500. Date March 1 1910. Interest semi-annual.

Fort Bend County (P. O. Richmond), Tex.—Bonds Not to
be Offered at Present.— We are advised that the Attorney-
General has refused to approve the record supporting the
$150,000 4% Road District No. 1 bonds voted (V. 90, p. 251)
on Jan. 4. The Attorney-General holds that the ordinance
authorizing these bonds \yas not passed at a regular term of
the Commissioner’s Court, and suggests that it be rescinded
and another ordinance passed at the May term of the Court.

Forest Park, Cook County, 111.— Bonds Defeated.— The
election held March 12 resulted in the defeat of the $30,000
5% village-hall bonds mentioned in V. 90, p. 574. The vote
was 210 “for” to 613 “against.”

Fossil, Wheeler County, Ore.—Bond Offering.— Further
details are at hand relative to the offering of the $8,000 6%
gold coupon refunding water bonds described in V. 90, p. 646.

| Proposals for these bonds will be received up to March 25
by W. S. Moreland, City Recorder.

Denomination $500. Date April 1 1910. Interest seml-annually lii
New York City. Maturity April 1 1920. Bonds are f(ec fr°m,>|d
When the above bonds are’sold, they will be the only debt ol *be cUy, as th*
proceeds of the same will be used to pay off all obligations. Assessed valua
tlon 1910, $200,000.

Franklin County (P. O.Winchester), Tenn.— Bond Election.
— An election will be held to-day (March 19) to vote upon a
proposition to issue $200,000 pike bonds. This item was
erroneously reported under the head of Franklin County, Ky.f
in V. 90, p. 647.

Franklin County (P. O. Rocky Mount), Va.—Bond Sale.—
This county has sold $25,000 5% coupon court-house bonds.

Interest semi-annual. Maturity $5,000 yearly on July 31 from 1910
to 1914 Inclusive. Bonds are non-taxable for county purposes.

Fullerton School District (P. O. Fullerton), Nance County,

or

; " | 1,125,900 Market Nat. Banl?drC:sIT < Neb.—Bonds Voted.— By a vote of 306 to 42, reports state
Haghgg‘ae'}{"géfCN";'YC”g' for 1, 0@15@23 this district recently authorized the issuance of $33,000
Fifth-Third Nat. Bank, I T, . wfor 1,000.. 1020 school-building bonds.
Cincinnati 1,125,815!'P ..I. Goodhardt for 1.000 .. 1,0 i
Atlas Nat. Bank, CincIn.. 1,123,375! & Co.,ClIn... for 1.000 .. 10l4Galveston, Galveston County, TeXx.—Bond Offering.—
Citizens’ Nat. Bank, Cln_. 1,122,555 for 1,000 1,011 . | . .
German Nat. Bank, CIn.. 1,119,360 for 1,000 1,008 Proposals will be received until 12 m. April 14 by the Board
Prov.Sav.Bk.&Tr.Co.,Cin 1,108,250 (for 1,000... 1,006

* For $100,000 bonds.

Bond Sale.— On March 14 this city awarded the $200,000
4% 20-year water-works bonds described in V. 90, p. 573,
to the Atlas National Bank at 102.31,

Bonds A uthorized.— Ordinances have been passed providing
for the issuance of the following 4% 10-year coupon bonds:

$4,700 to widen Hamilton Avenue, 53,000 to extend Durrell Avenue,
$5,000 to extend Whittier Avenue and $6,000 to open a street from Con-
sldinc Avenue to Elberon Avenue. Denomination $500, except one bond
of thelllrst-mcntloncd Issue for $200. Date April 15 1910. Interest semi-
annual.

Columbus School District (P. O. Columbus), Franklin
County, Ohio. -Bond Offering. -Proposals will be received
until 12 m. April 1 by the Board of Education, Harlan P.
Judd, Clerk, for $150,000 4% coupon school-property bonds.

Authority, Section 7629, Laws of Ohio. Denomination $1,000. Hate
Atpl’ll 11910. Interest semi-annually at the ottlce of the Treasurer Board
of Education. Maturity April 1 1930. Bid must be made on form fur-
nished by the Board of Education and be accompanied by a certllled check
on a local bank for $3,000. made payable to the said Board. Conditional
proposals will not be considered. The bonds will bo delivered on April 1

Defiance, Ohio. —Municipal Light and Water Plant Pro-
posed.— The Toledo “Blade” states that the City Council has
authorized the Board of Control to enter into a contract with
an engineering firm to prepare preliminary plans and esti-
mates for the construction of a joint light and water plant.
It is estimated that the proposed plant will cost the city
about $200,000.

Delaware, Delaware County, Ohio.—Bonds Defeated.—
According to reports, an election held March 15 resulted in
the defeat of a proposition to issue $40,000 high-school-
building bonds.

Duluth, Minn.—Bond Offering.— Further details are at
hand relative to the offering on March 28 of the $150,000
water and light and the $50,000 street-improvement 4% gold
coupon bonds mentioned in V. 90, p. 723. Proposals for
these bonds will be received until 7:30 p. m. on that day
by H. \V. Cheadle, City Clerk.

Authority election held Feb. 1 1910. Denominations 51,000, $500, $100
and $50. "Date April 1 1910. Interest semi-annually at the American
Exchange National Bank In New York City. Maturity April 1 1940. Bid
must be unconditional and be accompanied by an unconditional certified

of Commissioners at the office of the City Secretary for the

following bonds:
$225,000 5% seawall-improvement bon
turlty 40 years, subject to

50,000 4 grading, fillin

ds engmination $1,000.
call after 20 years. )

Ma-
and drainage bonds. Denom nation $500.
Maturity July 1 1948, subject to call after July 1 1928.
Interest semi-annual. Bids should be made for each Issue separately
and also for both Issues combined. Certified check for 2H o of hid, paya-
blc to the City Treasurer, Is required. 1. H. Kempner Is Commissioner of
Finance and Revenue.

The official notice of this bond offering will be found among
the advertsiements elsewhere in this Department.

Georgetown, Scott*"County, Ky.—Bond Sale.— Dispatches
state that the $20,000 filter and the $5,000 storm-sewer
coupon bonds were sold on March 15 tothe Harris Trust &
Savings Bank of Chicago at 100.10. These bonds were
offered without success as 4s (V. 90, p. 516) on Feb. 14.

Glendale, Los Angeles County, Cal.— Bond Sale.—We are
advised that the $14,000 light bonds mentioned in V. 90,
p. 319, were disposed of on Feb. 7 at private sale.

Glenn Springs School District No. 82 (P.O.Glenn Springs),
Spartanburg County, So. Caro.— Bond Sale.— The $4,000
5-G>% coupon bonds described in V. 90, p. 319, were awarded
on Feb. 12 to M. F. Stafford & Co. of Chattanooga at par.
Maturity $1,000 in each of the years 1920 and 1925 and
$2,000 in 1930.

Goldsboro, Wayne County, No. Caro.— Bond Offering.—
Proposals will be received by D. J. Broadhurst, City Clerk,
for $150,000 4><j% coupon street and sidewalk-improvement
bonds.

Authority Chapter 229. Private Laws of 1909 ~ Denomination $1,000.
Interest semi-annually In New York City. Maturity 40 years. Ronds are
exempt from city taxes. Certllled check for 3%. payable to the “City of
GoldsVoro “ is required. = These bonds were oiTered on July 15 1909 (V. 89.
p. 60). but all bids received on that day were rejected.

Gridley, Butte County, Cal.— Bonds Voted.— A recent
election resulted in favor of issuing $17,500 bonds for the
purchase of the power-plant from the estate of the late
R. L. Bebee. Papers report the vote as 134 to 18.
Guadalupe County (P. O. Seguin), Tex.— Bonds Registered.
-The State Comptroller registered $25,000 4% 10-40-year
(optional) road bonds on March 10.
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Haddon Heights School District (P. O. Haddon Heights),
Camden County, N. J.—Bonds Defeated.— An election held
recently resulted in the defeat, it is stated, of a proposition

to issue $2,250 school-building and site-purchase bonds.
Hagerman School District, Chaves County, N. Mex.—
Bond Offering.— Proposals will be received until 10 a. m.

to-day (March 19) by Jas. Sutherland, County Treasurer
(P. O. Roswell), for $8,500 6% coupon school-building bonds.

Denomination $500. Date March t 1910. Interest January and July
at the County Treasurer's office. Maturity 30 years, subject to call in
%gnys P 0O(Ldebt- Including this issue. $12,900. Assessed valua-

Hamilton, Butler County, Ohio.— Bond Sale.— Following
is a list of the bidders and the premiums submitted by the
same for the five issues of 4)~% 1-10-year (serial) street-
improvement bonds offered on March 14 and described in
V. 90, p. 517:

$16,155 $10,529
bo . onds. b

) . onds. nds
Davies & Bertram Co., Ciru*$360 00 *$195 00
Hayden, Miller & Co., Cleve. 326 00 212 00

$7,391 $2,601 10 $510 50
bonds. b onds

*$149 00 *$40 00
82 77

Miami Val. Nat. Bk., Hamil. 180 93 117 92 28 53 *$5~60
Seasongood & Mayer, ClIn.... 328 00 212 00 148 00 14 90 oar
Weil, Roth & Co., Clncinn.. 265 00 172 75 12150

Fifth-Third Nat. Bk., CIn__ 210 00 136 00 96 00 '(>"66 Too
Security Savings Bank & Trust Co., Toledo (for the five Issues) $

First National Bank, Cleveland (tor the five Issues) _
Stacey & Braun, Toledo (for $16,155, $10,529 and $7,391 bondsjll 375 00

* Reports state that these bids were successful.

Hammonton School District (P. O. Hammonton), Atlantic
County, N. J.—Bond Sale.— The $15,000 4y2% coupon school
house bonds mentioned in V. 89, p. 1685, were awarded
recently to the Trustees for the Support of Public Schools
of the State of New Jersey at par and accrued interest.
The bonds were delivered March 15.

.. Denomination $1.000. Date Aug. 1 1909. [Interest semi-annual.
Maturity $1,000 yearly on Feb. 1from 1920 to 1934 inclusive.

Harrington, Cedar County, Neb.— Bond Offering.— Pro-
posals will be received until March 25 for $10,000 5% bonds.

Authority, vote of 128 “for" to 105 "against” at election held g. 24
1909. Interest annual. Maturity Oct. 1 1929, subject to call after Jyears.
B. Read Is City Clerk.

Hartford, Ohio County, Ky.—Bond Sale.— On March 10
Cutter, May & Co. of Chicago were awarded the $12,600
coupon sewer bonds described in V. 90, p. 647, at
101.333 and accrued interest. Following are the bids:
Cutter, May & Co., Chic...*$12,76810. H. Coffin, Chicago $12 727
Coffin & Crawford, Chicago. 12,7891

* And accrued Interest.

Maturity July 1 1029, subject to call after July 1 1919.

Hartford, Van Buren County, Mich.— Bonds Voted.— The
proposition to issue the $7,454 5% water-works-improve-
ment bonds mentioned in V. 90, p. 724 carried at the election
held March 14. Maturity $1,000 yearly, beginning 1912.
The vote was 153 “for” to 37 “against.”

Haskell County Common School District No. 1, Tex.—
Bonds Registered— The State Comptroller registered $1,500
5% 10-20-year (optional) bonds on March 7.

Hastings, Adams County, Neb.— Bonds Voted.— The elec-
tion held March 8 resulted in a vote of 769 “for” to 248
“against” the proposition to issue the $50,000 5% street-
paving bonds mentioned in V. 90, p. 390. Maturity 20 years,
subject to call after 5 years.

Henry County (P. O. Napoleon), Ohio.—Bond Sale.— On
March 11 three issues of 4}4% 4)~-year (average) road-
improvement bonds, aggregating $49,500, were awarded to
Hayden, Miller & Co. of Cleveland for $50,524— the price
thus being 102.068. The following bids were also received:

Stacy & Braun, Toledo,..$50,253 45]Seasongood & Mayer, CIn.$50,122 36
First Nat. Bank, Clove... 50,242 00 Tlllotson&VVolcottCo.,Clev 50,098 85
Western German Bk.,CIn_ 50,160 56)Otis & Hough, Cleveland. 49,898 50
aml?&glommatlons $500 and $1,000. Date April 1 1910. Interest semi-

Hereford Independent School District (P. O. Hereford),
Deaf Smith County, Tex.— Bond Sale.— The $25,000 5%
school-building bonds mentioned in V. 90, p. 125, were
awarded on Feb. 24 to Weil, Roth & Co. of Cincinnati at
par and accrued interest.

Denomination $1,000. Date Aug. 1 1909.
40 years, subject to call after 20 years.

Holyoke, Mass.— Temporary Loan.— Curtis & Sanger of
Boston have been awarded a temporary loan of $50,000
maturing Nov. 15 1910 at 3.35% discount.

Houston, Tex.—Bond Sale.— The $100,000 4~% 20-30-
year (optional) coupon street-paving bonds, bids for which
were rejected on Dec. 15 1909 (V. 89, p. 1613), were sold on
Feb. 19 to the Wm. M. Rice Institute of Houston at 101
and $2,100 accrued interest.

lola, Allen County, Kan— Commission Form of Govern-
ment Adopted.— The voters of this city on March 10adopted,
according to reports, a commission form of government.
The vote was 570 to 357.

Jacksboro, Jack County, Tex.— Bonds Voted.— An election
held March 12 resulted in favor of a proposition to issue
$30,000 5% building bonds. Maturity 40 years, subject to
call after 10 years. The vote was 99 “for” to 3 “against.”

Jackson, Miss.— Bond Sale.—The $258,000 5% 20-year
coupon general-improvement bonds described in V. 90, p.
517, were awarded on March 15 to Seasongood & Mayer of
Cincinnati at 103.0S and accrued interest. Purchaser also
furnishes blank bonds. Other bidders were:

Interest annual. Maturity

Western German _ Bank, Cincinnati 1(2 60
Whitney Central Bank, New Orleans..
E. Il. Rollins A Sons, Chicago......ccccoevvevvinnnnns *101 05

THE CHRONICLE

[VOL. LXXXX.

Jefferson School District, San Mateo County, Cal.— Bond
Sale.— An issue of $45,000 5% bonds has been awarded, it is

stated, to the State Board of Examiners of California at
107.866.
Joplin, Mo.— Bonds Awarded in Part.— We are advised

that of the $40,000 5% 1-year current-expense bonds men-
tioned in V. 90, p. 725, $9,500 were disposed of at par and
accrued interest to the Conqueror Trust Co. of Joplin on the
following dates: $6,500 on Feb. 1 and $3,000 on March 1.

Denomination $500. Date Feb. 1 1910. Interest semi-
annual.

Jordan School District (P. O. Sandy City), Salt Lake
County, Utah.— Bond Election.— An election will be held

to-day (March 19), it is stated, to vote upon a proposition to
issue $60,000 school-building bonds.

Kandiyohi County (P. O. Willmar), Minn.— Bond Sale.—
On March 15 the $46,388 15 coupon drainage bonds described
in V. 90, p. 320, were purchased by the Union Investment
Co. of Minneapolis for $46,398 15 and accrued interest for
4j/Es. Maturity $24,160 51 on July 1 1919 and $22,227 04
on July 1 1920.

Kansas City, Kan.— Bonds Voted.— The election held
March 10 resulted in favor of the proposition to issue the

$500,000 4 30-year water-works-extension bonds men-
tioned in V. 90, p. 391. The vote was 2,078 “for” to 189
“against.”

Kathio Township (P. O. Onamia), Millelacs County, Minn.
—Bond Sale.— An issue of $12,000 bonds was recently
awarded to the State of Minnesota.

Kaw Valley Drainage District (P. O. Kansas City), Kan.
—Bond Election.— A proposition to issue $1,250,000 river-
improvement bonds will be submitted to the voters of this
district on March 22.

Kennebec Water District, Me.— Bond Offering.— Pro-
posals will be received until 7:30 p. m. March 22 by Frederick
C. Thayer, President of the Board of Trustees (P. O. Water-
ville), for $50,000 4% gold coupon refunding bonds.

Denominatlori $1,000. Date May 1 1910. Interest semi-annually at
the National Shawmut Bank of Boston. Maturity May 1 5. Cer-
tified check for 2% of bonds bid for, payable to the district, Is required.

I he genuineness of these bonds will be certified to by the Old Colony Trust
Co. of Boston, who will further certify that the legality of this Issue has
been approved by Storey, Thorndike, Palmer A Thayer of Boston, a copy
of whose opinion will he delivered to the purchaser.

Kent County Common School District No. 1, Tex.— Bonds
Registered.— On March 10 the State Comptroller registered
$7,200 5% 10-40-year (optional) bonds of this district.

Kissimmee, Osceola County, Fla.— Bonds Voted.— An
election held March 9 resulted in favor of a proposition to
issue $43,000 6% water-works and sewerage bonds. Ma-
turity part yearly from 5 to 30 years. The vote was 79
“for” to 19 “against.”

Krebs, Pittsburgh County, Okla.— Bids Rejected.— AH bids,
the highest of which was 95, received for $50,000 5% 25-
year coupon water-works bonds offered on March 7 were

rejected.

Denomination $1,000. Date Feb. 1 1910. Interest semi-annual. The
offering of these bonds was originally advertised to take place Feb. U)
(V. 90, p. 517), but was subsequently postponed.

Lakeland, Polk County, Fla.—Bond Sale.— The $25,000
public-school, $18,000 electric-light and water-plant and the
$22,000 water-main-extension 5% coupon bonds offered on
March 1, and described in V. 90, p. 391, were awarded, it is
stated, to Bagwell & Rogers of Jacksonville. Maturity 30
years, subject to call after July 1 1921.

Lakeview School District (P. O. Lakeviow), Lake County,
Ore.— Bonds Voted.— Of a total of 123 votes cast, 118 were
in favor of issuing, according to reports, $40,000 bonds for
school purposes.

Langola Township (P. O. Rice), Benton County, Minn. -
Bond Sale.— This district has sold $3,000 refunding bonds to
the State of Minnesota.

Le Moyne School District (F. O. Le Moyne), Cumberland
County, Pa.— Bond Offering.— Proposals will be received
until April 15 by Il. E. Baum, Secretary of the School Board,

for $10,000 4% coupon school-building bonds.

Authority, page 68, Public Laws, Section 6. Act of April 20 1874; page
182, Public Laws, Act of May 8 1876, and page 254, Section 3, Act of
June 9 1891. Denomination $500. Interest Jan. 1 and July | at the office
of the School Board or at the Cumberland Valley Bank In Lé Moyne Ma-
turity July 1 1940, subject to call In any amount after 5 years. Bonds

arenex¢hakdsom Gantifiddacheck or vasim for yt of 1%, pa e
to W. D. Mumma, Treasurer of the Board, Is required.” Bonded de 6
resent, $12,900. Floating debt, $2,500. Assessed valuation 1 ,

404,216.
Lestershire, Broome County, N. Y .—Bonds Defeated.—
An election held March 15 resulted in the defeat of a propo-
sition to issue $40,000 water-works bonds. The vote was
28 “for” to 51 “against.”
N Lewis County (P. O. Lowville), N. Y .—Bonds Proposed.—
This county proposes to issue court-house-addition bonds.
We are advised, however, that they “will not be marketed
before Aug. 1.”

Liberal, Seward County, Kan .— Bonds Voted.— Dispatches
state thatatan election held here March Sanissue of $25,000
bonds to aid the Garden City Gulf & Northern RR. Co. in
securing and paying for right of way, depot grounds, &c.,
were favorably voted.

Lockney Independent School
Floyd County, Tex.— Bond Voted.— An
building bonds were authorized, according to reports,

his district on March 5.

District (P. O. Lockney),
issue of $13,500
bv
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Louisville, Ky.—Bond Election.— Both houses of the
Legislature have passed a bill providing for a vote at the next
general election on the question of issuing $1,000,000 bonds
for the erection of a new city hospital.

Lowell, Mass.— Temporary Loan.— A temporary loan of
$100,000 has been awarded to Blake Bros. & Co. of Boston
at 3.41% and a premium of 50 cents. Loan matures Nov. 15
1910.

Lumberland (P. 0. Glen Spey), Sullivan County, N. Y. -
Bond Offering.— Proposals were asked for until yesterday
(March 18) by D. S. O'Halloran, Town Clerk, for $9,700 4%
registered judgment funding bonds.

Denominations $1,000, except one bond ot $1,700. Date March 10 1910.
Interest annually at the National Union Hank of Montlccllo. Maturit
$1,000 yearly on"March 19 from 1,915 to 1022 Inclusive and $1,700 In 1923.
The result of this ottering was not known to us at the hour of going to press.

Macomb, McDonough County, 111,— Bonds Authorized.—
An ordinance providing for the issuance of $60,000 water-
works bonds was recently approved by this city.

Madison, Madison County, Fla.— Bond Sale.— We are ad-
vised that the three issues of 6%_ 5-30-year (optional) bonds,
aggregating $45,000, mentioned in V. 89, p. 1614, have been
sold.

Madison County (P. O. London), Ohio.— Bond Offering.—
Proposals will be received until 12 m. April 4 by J. J. Shaffer,
County Auditor, for the following 5% coupon improvement
bonds:

$0,300 Dailey Ditch No. 2, $2,800 Hamilton Ditch, $7,000 Worthington
Ditch, $1,100 Hill Ditch, $2,800 Riddle Ditch, $700 CUngan Ditch No. 2,
$3,300 Bridgman Ditch, $3,700 Moon Ditch, $1,500 T. A. Smith Ditch,
$2,800 Jackson Ditch, $1,900 Bethards Ditch, $3,000 Chandler Ditch,
$2,800 A. Smith Ditch and $3,100 Guy Cemetery Road.

Authority, Sections 4479, 4481, 4482 and 4846, Revised Statutes. De-
nomination one-tenth of each Issue. Date April 15 1910. Interest March 1
and Sept. 1 at the County Treasurer’'s office. Maturity one bond of each
Issue every six months from Sept. 1 1910 to March 171915 Inclusive. A
deposit of 5% of amount of bonds bid for Is required. Purchaser to pay
accrued Interest.

Manistee, Manistee County, Mich.—Bond Election.— An
election will be held April 4 to vote upon a proposition to
issue $50,000 park bonds. Maturity $10,000 yearly after
1934.

Marianna, Jackson County, Fla.— Bond Offering.— Propos-
als will be received until 8 p. m. April 4 by F. G. Merritt,
Town Clerk, for the $10,000 5% municipal bonds voted
(V. 90, p. 125) Dec. 21 1909.

Denomination $1,000. Interest semi-annual.
tified check for $100 Is required.

Marion School District (p. o. Marion), Marion County,
Kan.— Bond Election.— An election will be held March 29
to vote upon a proposition to issue $15,000 5% school-build-
ing bonds. Maturity part yearly for 15 years.

Matagorda County Common School District No. 11, Tex.
— Bonds Registered.— The State Comptroller on March 11
registered $10,000 5% 20-year bonds of this district.

Maywood, Cook County, lll.—Bond Offering.— Proposals
will be received until 8 p. m. March 24 by S. H. Donaldson,
City Clerk, for $30,000 5% local-improvement bonds.

Medford, Taylor County, Wis.—Bonds Authorized.— It is
reported that the City Council recently passed an ordinance
authorizing the floating of $30,000 bonds for the installation
of a water-works system.

Middleport, Meigs County, Ohio.— Bond Offering.— Pro-
posals will be received until 12 m. April 12 by I1. J. llysell,
Village Clerk, for $31,000 4 street improvement (as-
sessment) bonds.

Authority, Section 50, Municipal Code. Denomination $1,000. Date
March 31 1910.  Interest annually at the Citizens' National Bank of M|d-
dlcport. Maturity $3,000 yearly ‘on Feb. 28 from 1911 to 1919 Inclusive
and $4,000 on Feb. 28 1920. Certified check for 5% of bonds bid for,
payable to the Village Treasurer, is required. Purchaser to pay accrued
Interest.

Maturity 20 years. Cer-

Middlesex County (P. O. Lowell), Mass.— Note Sale.— An
issue of $100,000 notes due Nov. 4 1910 was awarded on
March 15 to George Mixter of Boston at 3.36% discount.

Midland Park, Bergen County, N. J.— Bond Offering.—
Further details are at hand relative to the offering of the
$10,000 5% road-improvement bonds mentioned in V. 90,
p. 579. Proposals will be received until 8 p. m. March 21

by Il1. A. Quackenbush, Borough Clerk.

Denomination $500. Date April 1 1910. Interest semi-annual. Ma-
turity $000 yearly on April 1 from 1912 to 1931 Inclusive. Certlllcd chec
(or cash) for 5% of amount bid Is required. Bonded debt, Including this
Issue, $29,000. Assessed valuation 1909, $643,469.

Midway, Wasatch County, Utah.—Bond Sale.— The State
of Utah purchased. $4,070 5% improvement bonds during
January at par. Date Jan. 7 1910. Maturity Sept. 1 1929,
subject to call after Sept. 1 1919.

Milwaukee, Wis.—Ronds Proposed.— This city has under
consideration the issuance of $100,000 bonds to'be used for
the erection of a new isolation hospital.

Monroe Union High School District No. 103, Snohomish
County, Wash.— Bonds Voted.— A vote of 512 “for” to 129
“against” was cast on March 9 on a proposition to issue
$60,000 bonds for the erection of a new liigh-school at
Monroe.

Montague County Precinct No. 4, Tex.— Bonds Proposed.
— There is talk in this precinct, it is stated, of issuing $100,-
000 road bonds.

Montpelier, Vt.— Bonds Defeated.— A proposition to issue
$100,000 school bonds was defeated at an election held
March 1. The vote was 295 “for” to 277 “against,” a two-
thirds majority being required to carry.
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Mt. Pleasant, Maury County, Tenn.— Purchaser of Bonds.
— The J. B. McCrary Co. of Atlanta was the purchaser*of
the $40,000 6% 16-30-year (serial) gravity-water-supply
bonds disposed of (V. 90, p. 518) last month. The price
paid was 101.219. Denomination $1,000. Date March 1
1910.

Moweaqua, Shelby County, 111— Purchasers of Bonds.—
We are advised that the purchasers of the $9,000 5% 12-20-
year (serial) water-works-extension bonds, the sale of which
was mentioned in V. 90, p. 725, were A. G. Edwards & Sons

of St. Louis. The bonds were awarded on Nov. 13 1909 and
brought $9,165, or 101.833. Denomination $1,000. Date
Feb. 15 1910. Interest semi-annual.

Muscatine School District (P. O. Muscatine), Muscatine
County, lowa.— Bonds Defeated.— An election held March 14
resulted in the defeat of a proposition to issue $40,000
building bonds.

Nashville, Tenn.—Bond Sale.— On March 15 the $300,000
high-school-building and the $250,000 trunk sewer 4J"%
30-year bonds described in V. 90, p. 649, were awarded to
Win. A. Read & Co. of Chicago at 104.01 and accrued interest
— a basis of about 4.263%. A list of the bidders follows:

Win. A. Read & Co.. Chicago.104.011Well, Roth & Co.. CIn 101.2524

Kstabrook & Co., Boston 102.85 Seasongood & Mayer, CTn..101.58

Wm. R. Compton Co., St.Jal02.08 Breed & Harrison, Cln al02.25
Bouls 1*102.131

a For sewer bonds, x For school bonds.

Navarro County Common School District No. 21, Tex.—
Bonds Registered.— We are advised that $6,000 5% 10-40-
year (optional) bonds were registered on March 11 by the
State Comptroller.

Newburyport, Mass.— Temporary Loan.— This city on
March 15 borrowed $100,000 from Curtis & Sanger of Boston

at 3.35% discount and 85 cents premium. Maturity
Oct. 27 1910.
Newport, R. |I.—Loan Offering.— The City Treasurer is

offering until 5 p. in. March 24 a temporary loan of $50,000
due Sept. 5 1910.

Newport Beach, Orange County, Cal.— Bond Sale Not Con-
summated.— Reports state that the attorneys for Jas. H.
Adams & Co., the purchasers of the $25,000 electric-light
bonds (V. 90, p. 649), have decided that the issue isinvalid
as it did not receive a majority of two-thirds of the votes
when submitted to the people. The trustees now propose
to raise the amount of the issue to $35,000, and preliminary
steps have been taken to re-submit the proposition.

Newton, Harvey County, Kan.—Commission Form of
Government Adopted.— This city on March 9 adopted a com-
mission form of government by a vote of 574 “for” to 262
“against.”

New York State.— Highway Bonds to be Offered Shortly.—
On March 15 Comptroller Clark Williams announced that
the State would probably arrange for the sale of $5,000,000
4% highway bonds, to take place about the middle of April.

Norfolk County (P. O. Dedham), Mass.— Loan Offering.—
Despatches state that proposals for the discount of a $125,000
loan payable Dec. 15 1910, will be received until 10 a. m.
March 22 by the County Treasurer.

North Adams, Berkshire County, Mass.— Temporary
Loan.— The $25,000 loan mentioned in V. 90, p. 726, was
awarded on March 15 to Loring, Tolman & Tupper of Boston
at 3.44% discount. Maturity Oct. 4 1910.

North Bend School District (P. O. North Bend), Dodge
County, Neb.—Bonds Voted.— School-building bonds amount-
ing to $30,000 were authorized by the voters, it is stated, at
a recent election.

Norwood, Hamilton County, Ohio.—Bond Sale— It is
reported that the three issues of 4j2% bonds offered on
March 5 and described in V. 90, p. 518, were awarded as
follows: $1,835 56 Judge St. bonds to the First National
Bank of Norwood at 101.22 and the $8,398 04 Hudson Ave.
bonds and the $11,957 75 Lexington Ave. bonds to the
German National Bank of Cincinnati at 101.905 and 101.92
respectively. Maturity one-tenth yearlv on Feb. 17 from
1911 to 1920 inclusive.

Bond Offering.— Proposals will be received until 12 m.
April 15 by L. H. Gebhart, City Auditor, for the following
bonds:

$15,500 4% water-works-improvement bonds. Denomination $500.

“day of sale.” Interest semi-annual. -Maturity 20 years. .

2,500 4% Montgomery Avenue water-main-extension bonds. Denomi-
nation $500. Date “day of sale.” Interest semi-annual.
Maturity 25 years.

2,743 89 4 4%% Northslde Avenue Improvement assessment bonds. Date
March 22 1910. Interest annual. Maturity part yearly from
1911 to 1920 Inclusive.

Certified check for 5% of bonds bid for, payable to the City Treasurer, Is
required. Purchaser to pay accrued Interest. The assessment bonds men-
tioned above will be reduced by the amount of assessments paid In cash
prior to the date of Sale.

Noxubee County (P. O. Macon), Miss.—Bid.— In addition
to the successful bid of Woodin, McNear & Moore of Chicago,
submitted on March 7 for the $12,500 5% 20-year coupon
court-house-repair bonds (V. 90, p. 726), an offer of 101.41

Date

and accrued interest was also received from E. Il. Rollins
& Sons of Chicago.
Oakley School District (P. O. Cincinnati), Hamilton

County, Ohio.—Bond Sale.— The $80,000 4% 40-year school-
building and site-purchase bonds described in V. 90, p. 649,
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were awarded on March 14 to the Provident Savings Bank &
Trust Co. of Cincinnati at 100.78 and accrued interest. A
bid of $80,416 was also received from Seasongood & Mayer
of Cincinnati. L.

Orland School District, Glenn County, Cal.—pescription of
Bonds.— We are informed that the $27,000 school-building
bonds voted on Feb. 28 (V. 90, p. 726) carry 6% interest
and mature $1,000 yearly from 3 to 11 years inclusive and
$2,000 yearly from 12 to 20 years inclusive.

OrrvTI Wayne County, Oi0—Bond Sate—The $5,300
5% coupon South Walnut Street assessment bonds described
in Y\ 90, p. 254, were awarded on March 14 to the Citizens’
National Bank of Wooster for $5,550 10 (104.718) and ac-
crued interest. The following bids were also received:

Orrville Nat. Bank, Orrvllle$5,526 00| Well, Roth & Co., CIn $5,491 25
Sec. Sav. Bk.&Tr.Co., Tol. 5,525 00| Tillotson & Wolcott Co., Cle 5,480,00

Seasongood&Mayer, CIn 5,513 59!13arto, Scott & Co. Colum 5,466 00
First Nat. Bank, Cleveland 5,510 00|W. R. Todd & Co., Cln 5,465 00
Hayden, Miller & Co., Cle. 5, 502 28 Stacey & Braun, Toledo .. 5,396 92

Otis & Hough, Cleveland.. 5,502
Maturlt $530 yearly on April 1 from 1911 to 1920 Inglusive
tOsc[eoaN chool District No. 19 (P 0. Osceola), Polk
oun ,—Bond Offering.— Proposals will be received
until 3 p. m. March 24 by F. H. Ball, Secretary of School
Board, for $25,000 4j~% school bonds.

Denomination to suit purchaser. Date Jan.
annual. Maturity on Jan. 1 as follows:

1 1910. Interest semi”

$1,200 In 1912 $1,600 In 1916 $2,000 In 1920 $2,300 In 1923
1,300 In 1913 1,700 in 1917 2,100 In 1921 2,400 In 1924
1,400 In 1914 1,800 In 1918 2,200 In 1922 1,600 in 1925
1.500 In 1915 1,900 In 1919

Certilled cheek for 2% of bonds bid for, payable to D. H. Kunkcl, Treas-

urer _of District, Is requirg

Owatonna, Steele County, Minn.—sonds voted.— an elec-
tion held March 8 resulted in favor of a proposition to issue
$50,000 5% electric-plant bonds. Maturity $2,500 yearly
for 20 years. The vote was 717 “for” to 319 “against.”

Painesville, Lake County, Ohio.—eonds Proposed.— This
city is ronsidering the advisability of issuing bonds for a
water

Parkman Irrigation District, Sheridan County, Wyo.—
Bond Offering.— Proposals will be received until 2 {J. m.
March 31 by the Board of Directors (P. O. Sheridan) for
$150,000 irrigation bonds at not exceeding 6% interest.

Denomination $500. Date June 1 1910. Interest semi-annual. Ma-
turity on June 1 as follows: 6% In 1921, 7% In 1922, 8% In 1923, 9% in
1924, 10% In 1925, 11% In 1926, 13% in 1927, 15% In 1928 and 21% In
1930. Certified check for 5% of bonds, payable to W. H. Wallace, Secre-
tary of the Board of Directors. Is required.

Paterson, N J.—Bond Offering.— Proposals will be re-
ceived until 4 p. m. March 24 by the Board of Finance,
William Berdan, Chairman, for the $325,000 coupon (with
privilege of registration) refunding bonds mentioned in V. 90,
p. 392. Bidders are requested to submit two proposals,
~one for 4% bonds and one for 4)~% bonds.

Denomination $1,000. Date April 1 1910. Interest semi-annual.
Maturity April 1 1940 Bids to be made on a form furnished by the city
and be ‘accompanied ){ a certified check on a national or State bank for
5% of bid, made payable to the City Treasurer. Purchaser to pay accrued
‘Interest.

Pe”a, Ma”on County, IOW&.—Bonds Awarded in Part—
We are informed that “nearly all” of the $30,000 1-20-year
(serial) registered electric-light bonds offered on Feb. 28 and
edescribed in V. 90, p. 576, have been disposed of to local in-
vestors.

Bonds Not Sold— Bond Offering.— No sale was made of the
$60,000 registered water-works bonds, also offered on Feb. 28.
Proposals are again asked for these bonds, and will be re-
ceived this time until 4 p. m. March 22 by A. C. Kuyper,
'City Clerk. Interest, at the rate of 43°%, payable semi-
annually.

Petersburg, Boone County, Neb.—msond offering—
Proposals will be received until 12 m. March 21 by Gus Diers,
Village Clerk, for $15,000 5% coupon water bonds.

Denomination $300. Date Feb. 1 1910. Interest annually at the State
Fiscal Agency In New York C|?/ Maturity Feb. 1 1930, subject to call
~after 5 years. Certified check for $100, payable to the Vlllage of Peters-

buﬁhgeﬁeff"@mon High School District (P. O. Phoenix),

L.—Bonds Voted.— An election held March 3 resulted in
favor of a proposition to issue $150,000 bonds at not exceed-
ing 5% interest. Maturity 20 years. The vote was 158
“for” to 15 “against.”

Pike County (P. O. Petersburg), Ind.—sond offering.—

Proposals will be received until March 25 by W. H. Scales,

County Treasurer, for 010 4}~% Jefferson Township
rock-road bonds.
Denomination $1,000. t >1909. Interest semi-annual. Ma-

turity from 1 to 20 years.

Pleasanton, Alameda County, Cal.—sonds Not sold.— No

le was made on March 7 of the $40,000 4)"% 1-40-year
(serial) water-works bonds described in V. 90, p. 650. We
are_informed that they will be re-advertised for sale.

Portsmouth Va Water Bond Election Proposed.— The
Governor has 5|gned a bill recently passed by the Legislature
authorizing this city to call an election to vote on the ques-
tion of issuing $600,000 bonds for a municipal water-works
system. The law becomes operative on June 12 1910.

Preble County (P. O. Eaton), Ohio.—eond sate— on
Feb. 28 seven issues of 4J”~% ditch bonds, aggregating
$3,892, were awarded to “local parties” for $3,919 31, the
price thus being 103.271. Interest payable Aug. 26 and
Feb. 26.
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Punta Gorda, pe Sota County, Fla.—sond offering—
Proposals will be received by the Bond Trustees at the Punta
Gorda Bank for $7,500 public dock and $4,000 electric-light
and water-works 6% gold bonds.

Denomination $500 Interest semi-annual. Maturity Oct. 15 1929.

Ravenden Springs Special School District (P. O. Raven-
den Springs), Randolph County, Ark.—Bonds Withdrawn
from the Market.— We are advised that the $5,000 6% school-
house bonds recently authorized (V. 90, p. 255) “have been
called in.”

Redlands School District (P. O. Redlands), San Bernar-
dino County, Cal.—Bonds Voted.— The $85,000 bonds for the
erection of two polytechnic school-buildings were authorized
by a vote of 528 to 117 at the election held March 5. See
V. 90, p. 576.

Reidsville, Rockingham County, No. Car.—Bond Sale.—
The $100,000 5% 31-yea*r coupon sewer and street-improve-
ment bonds described in V. 90, p. 650, were awarded on
March 15 to N. W. Halsey & Co. of New York City at 103.276
and accrued interest. The bids were as follows:

N. W . Halsey & Co., N. Y .$103,2761 W . R. Todd & Co., Cine ..$100,500
Roblnson-Humphrey Co.. Otis & Hough, Cleveland.. 97,500
Atlanta 103,0311A. J. Hood & Co., Detroit.. 95,000

S. A. Kean & Co., Chicago. 102,100]

Riverside Independent School District (P. O. Riverside),
Walker County, Tex.—Bonds Registered.— Bonds aggregat-
ing $8,000 were rgeistered by the State Comptroller on March
10. The securities carry 5% interest and mature in 40 years,
but are subj'ect to call after 10 years.

Roanoke, Roanoke County, Va.—Bond Election.—We
learn that the $800,000 4J”% 30-year coupon bonds to be
voted upon March 24 (V. 90, p. 393) are in denomination of
$1,000 and are dated May 1 1910. Interest semi-annually
at the City Treasurer’s office. The bonds, if voted, will be
issued for the following purposes: $100,000 to build schools,
$40,000 for three fire stations, $75,000 to improve the sewer
system, $285,000 to improve the streets and $300,000 to
build a court house and city hall and a police station and jail.

Rochester, N. Y.— Note Sale.— The $125,000 water-works-
improvement notes offered on March 14 (V. 90, p. 727) were
sold to Il. Lee Anstey of New York City for $125,010 for
4M Per cents. The other bidders were:

Goldman, Sachs & Co., New York— $125,007 50 for 4 MS.
Bond & Goodwin, New York, for 4
Maturity Sept. 14 1910.

Roseburg, Douglas County, Ore.—Bonds Voted.— The
election held March 5 resulted in favor of the proposition to
issue the $40,000 4)"% 20-year street bonds mentioned in
V. 90, p. 576. The vote was 326 “for” to 32 “against.”

Rye Union Free School District No. 4, Westchester
County, N. Y.—Bond Offering.— Proposals will be received
until 2 p. m. March 24 by the Board of Education, John W.
Diehl, President (P. O. [Port Chester), for $70,967 43 %

registered bonds.

Denomination $1,000, Date April 1 1910
Interest semi-annually at the First National Bank In Port Chester. Ma-
turity on April 1 as follows: $967 In 1911, $2,000 yearly from 1912 to 1916
ncluslve, $3,000 yearly from 1917 to 1921 Inclusive, $4,000 yearly from
1922 to 1926 Inclusive and $5,000 yearly from 1027 to 1931 Inclusive. Bid
must be made on form furnished by the Board of Education and be accom -
panied by a certilled check on a State or national bank or trust company
for 5% of the bonds. Purchaser to pay accrued Interest. The bonds will
be delivered on April 15 1910.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Sacramento County (P. O. Sacramento), Cal.— Bond Elec-
tion Proposed.— There is talk of holding an election to vote
on the question of issuing road bonds. We are informed,
however, that up to March 8 nothing definite had been done.

St. Augustine, Fla.— Bond Election Proposed.— The Mayor
informs us that it is expected that the proposition to issue
the $100,000 sewerage bonds mentioned in V. 90, p. 322, will
be voted upon some time in July.

Salem, Ore.—Bonds Not Yet Sold.— Wc arc advised that
no sale has yet been made of the $35,747 18 5% 1-10-year
(optional) street bonds offered but not awarded on Jan. 10
(V. 90, p. 322).

Santa Barbara County (P. O. Santa Barbara), Cal.—
Test Legality of Road Bonds.— We are informed that proceed-
ings will soon be started to test the legality of the $100,000
6% road bonds awarded to local banks on Nov. 26 1909.
See V. 90, p. 65. The first sale was not consummated and
the issue was re-advertised to be sold on Feb. 23. On that day
(Feb. 23) $2,000 of the bonds were awarded to Milo M. Pat-

except one bond of $967.

ten at 10
a Cr Okl %Bffe |ng E Osa|S
afﬁ 8/ FSOH
tlo Ier gB the |ng5 -year coupon bon S men-
$250, 000 water- Works bonds Date Jan. | 1910.
50.000 sanltary-scwcr bonds. Date Feb. 1 1910.
15.000 tire-apparatus and fire-alarm bonds. Date Jan. 1 told.
Denomination $1,000. Interest semi-annually In New York City.

Bnnds are exempt from taxes. payable to J.*E.

e, ot e oo March 11 1
%% éﬁqﬁgateso cr| or'l?gty p%r or4 e ?\%3

Scottdale School Dlstrlct (P. O. Scottdale), Westmore-
land County, Pa.— sona osrering.—Proposals will be re-
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ceived until 7:30 p. m. March 28 by A. C. Ovcrholt, Chairman
Finance Committee, for the §35,000 4}/2% school-building
and furnishing bonds mentioned in V. 00, p. 727.

Date April 1 1910 Interest semi-annually at the First National Bank In
Scottdale. Bonds are tax-exempt. Certified check on a national bank lor
$1,000, made payable to the Chairman Finance Committee, Isrequired.

The official notice of this bond offering will be found among
the_advertisements elsewhere in this Department.

Seattle h.—Bond Sales for February.— The follow-
ing bonds, aggregating $170,795 19, were sold by this city
during the month of February:

$7,593 45 7% 5-year water-main bonds dated Feb.
4,599 29 7% 5-year water-main bonds dated Feb.
16,742 86 7% 5-year grade and curb bonds dated Feb.
2,483 43 7% 5-year grading bonds dated Feb. 14 1910
11,722 59 6% 5-year cluster-light bonds dated Feb. 14 1910

82,965 20 7% 10-year paving bonds dated Feb. 14 1910

11,936 02 7% 5-year grade and curb bonds dated Feb. 17 1910.

32,752 35 7% 5-year grade and curb bonds dated Feb. 18 1910.

Vote.— The Seattle “Post-Intelligencer” of March 10 re-
ports the following as the vote cast “for” and “against” the
eight bond propositions, aggregating$5,176,000, submitted to
the voters (V. 90, p. 577) on March 8:
$2,000,000 bonds for the purchase of land for parks, parkways and play-
grounds, the Improvement thereof and the payment of existing
Indebtedness. 13,407 "for” to 7,639 “against.”
bonds for library purposes as follows: $170,000 for sites Jor
branch libraries, $40,000 for the construction of the Henry L.
Yesler Branch Library and $40,000 for the payment or Indebt-
edness incurred in remodeling the public library. 11,724 “for”

11910.
1 1910.
31 1910

250.000

to 681 "against,."
*421,000 for various municipal purposes as follows $57,500 for the
acquisition of sites for Ilrc-houses, $50,000 for a site for city

$173,000 for the construction of llre-houses, $5,000 for
a combined city llre-house and dock, $10,000 to erect a police
sub-station, $25,000 to construct an isolation hospital, $50,000
for a bridge on Spokane St., $50,000 for a bridge on Westlake
Ave. 14,725 "for” to 5,403 "against."

bonds for the acquisition of a site for a city-hall.
to 7,276 "against.”

bonds for acquiring and constructing a system or
refuse collection and disposal. 14,233 “for” to 4,852
bonds for enlarging and extending the water-supply
14,913 “for” to 4,550 "against.”

stables,

32a,000 12,047 "for"

400.000 plant for

“against.”
1,080,000

NEW LOANS

$50,000,00

NEW YORK CITY
414 Rr Gt Gld Corporete Stk

Payable
Redeemable on or alter

Exempt from all

Issued in Coupon or Registered

Interchangeable at w il

To Be Sold Monday, March 21,1910

At 2 o'clock P. M.

At the of the of the

COUPON

AT OPTION

Office Comptroller

OF

IN NEW YORK, LONDON OR PARIS
A LEGAL INVESTMENT FOR TRUST FUNDS

Send bids in a sealed envelope enclosed in another envelope

troller. A DEPOSIT OF TWO PER CENT.
Such deposit must be in money or certified check upon a
Trust Company, or any National Bank.

For fuller information see "City Record,” published at Nos.
Nsw York, or consult any Bank or Trust Company. Send for

WILLIAM A PRENDERGAST, Comptroller,

280 Broadway, New York.
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system .

March 1st,
March 1st,

Taxation, except for State Purposes

alter Purchase

City of

INTEREST PAYABLE

HOLDER

addressed

96 and 98 Reade
descriptive

City of New York,

SOL

650,000 bonds for the purchase or condemnation of certain lands for

park purposes. 9,236 “for” to 9,754 “against.”

bonds for strictly municipal purposes as follows: $10,000 to
construct a tuberculosis hospital, $30,000 for the construction

of a city stable and $10,000 for the construction of market stalls
for Pike Place Public Market. 13,583 “for” to 5,432 "against.”

* 1t will be noticed that the separate amounts constituting this Issue aggre-
gate only $420,500. The figures, however, are taken from the official notice

It is also stated that a vote of 189,485 “for” to 97,022
“against” was received for the thirteen proposed amend-
ments to the city charter.

Sorpers?{ Graded School District (P. O. Somerset), Pulaski
.— Bonds Voted.— The voters of this district
recentlﬁ authorlzed the issuance of $17,500 bonds.

South Omaha, Douglas County, Neb.—sond offering —
Local papers state that the City Clerk has been instructed to
advertise for proposals until March 2S for the $15,000 park

onds_mentioned in 577.

Stafford Stafford County, Kan.—eonds voted— At an
election held in this city on March 9 a proposition to issue
$45,000 bonds for the purchase of the local electric-light plant
and for the extension of the water—works system was author—
ized, it |s stated, by a vote of 260 “fo 0 25 “agains

Sta{n ?\%Pch School District f(P. o' Stambaugh) [ron

—Bond Offering.— Proposals will be received
untll 1 p. m. March 22 byJLafayette McQuown, Secretary
of the Board of Education, for $45,000 5% bonds.

election held Feb. 21 1910. Maturity on Jan. 2 as follows.
éo In 1912 and yeCrIy from 1913 to 1934 Inclusive

$2
turg|5 St Joseph Ounty, M|Ch—Pr|ce Paid for Bonds.
— We are advised that the price paid for the following bonds,
the sale of which to Woodin, McNear & Moore of Chicago,
was mentioned in V. 90, p. 728, was par: $80,000 4\i% elec-
tric-light bonds, $50,000 4y2% water-works bonds and
$45,000 4% electric-light bonds.

Sylvan Beach, Onelda"County"N Y —Bonds Refused.—
The $6,000 5% 5-10-yearj(serial)Jlighting bonds offered on

50,000

NEW LOANS.

$452,000 or $468,000

Town of Hyde Park, Mass.

WATER LOAN

Scaled bids for the purchase (in part or whole)
of an Issue of Hyde Park W ater Loan 4% coupon
bonds will be received by Gideon H. Haskell,
Town Treasurer, William W . Lewis, Robert B.
Campbell and Alonzo W. Dunbar, Water Com-
missioners, at the office of the Town Treasurer,
until 8 o’'clock P. M. of Friday, March 25, 1910,
when they will be opened and read.

The bonds are for $1,000 each, dated April 1,
1910. The coupons will be payable semi-annually
on April 1st and October 1st. Principal and in-
terest are payable at the First National Bank,
Boston, Mass.

Separate bids should be submitted.

1960 1st. On the basis of a total issue of $452,000-
due $17,000 on each of the years 1812-15 and
1930 $16,000 on each of the years 1916-1838.

2nd. On the basis of a total Issue of $468,000
due $17,000 on each of the years 1912-1915 and
$16,000 on each of the years 1916-1940.

SAID BONDS ARE 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

0

Form

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 cent of the amount of bonds bid, as a
guaranty of good faith on the part of the bidder:
said check to be unconditional and to be made
payable to the order of Gideon H. Haskell, Tour*
Treasurer, and shall be deemed forfeited upon the
failure of the bidder to accept bonds according te
conditions prescribed.

Each bid must be enclosed In a sealed envelope
endorsed "Proposals for Water Bonds.” The
certified check must not be enclosed in the sealed
envelope containing the 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 Dlds.

GIDEON H. HASKELL, Town Treasurer.

WILLIAM W. LEWIS, 1

ROBERT B.CAMPBELL,)Water Commls-

New York.

ALONZO W. DUNBAR, J sloners.
Hyde Park, Mass.
BLODGET & CO

BANKERS
60 STATE STREET, BOSTON
30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

ESTABLISHED 1885

to the Comp-

OF PAR VALUE MUST ACCOMPANY BID
New York

State Bank or
Stroot,
circular to
H. C Co.

Speer & Sons

First Nat. Bank Bldg., Chicago

WESTERN
MUNICIPAL AND SCHOOL BONDS

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



802

March 1 (V. 90, p. 577) and awarded to Edmund Seymour
& Co. of New York City have been refused by them.

Tiptonville, Lake County, Tenn.— Bonds Offered by Bank-
ers.— Thos. Plater & Co. and Frazer & Palmer, both of Nash-
ville, are offering to investors at 105 and interest $5,000 6%

coupon bonds of this town.

Denomination $1,000. Date Jan. 1 1910. Interest is payableat the

THE CHRONICLE
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Jan. 1 from 1911 to 1920 Inclusive. Certified check for $400, payable to
Frederick W. Muller

Treasurer of the District, Is required. No bonded
debt at presen

Victor School District No. 9, Ontario County, N. Y.—Bond
Sale.— The $3,500 5% bonds descrlbed in V. 90, p. 651, were
awarded on March 10 to the Home Savings Bank of Albany
for $3,530 (100.857) and accrued interest. Maturity $350
yearly from 1910 to 1919 inclusive.

WaCO MCLennon County Tex — Bond Offering.—Propos-

als will be received until 11a. m. March 22 by R. B. Dickey,

Nashville Trust Co. in Nashville. Maturity July 1 1930, subject to call
alter Jan. 1 1910. The legality of the bonds Isapproved by W. H. William-
son of Nashville. Total bonded debt, this issue. Assessed valuation.
$291,835. Estimated valuation, $600,000.

Toledo School District (P. O. Toledo), Ohio— Bond Sale.—
20-29-year (serial) coupon
high-school-building bonds described in V. 90, p. 728, were
awarded to Hayden, Miller & Co. of Cleveland at 101.892—

On March 16 the $500,000 4%

a basis of about 3.88%.
A list of the bidders follows:

Hayden, Miller & Co., Clev_$509 460 Stacy & Braun, Toledo $507,050
Breed & Harrison, Clncini Otis &Hough, Cleveland,. 505,375
Well, Rotli & Co., Cine___f 508,125

Barto Scott & Co., Colum_|

Tillotson & Wolcott Co.,

Troy, N.

c1u

troller, for $158,000 4)/2%
bonds.
Date Feb. 1 1910. Interest semi-annual.

yearly from Feb. 1 1911 to Feb. 1 1930 Inclusive.
of bonds bid for, payable to the City of Troy,
pay accrued Interest. Bids must be made upon
City Comptroller.
to Kountze Bros,

mated.

of New York. This sale,

Tulsa, Okla.— Bond Offering.— Proposals for the following
it is stated, by E. B.

5% 20-year bonds will be received,

Cline, City Auditor, until 9:30 a. m. on April
water-works, $35,000 sewer, $25,000 incinerating plant and
$20,000 viaduct, bridge and street-extension bonds.

est semi-annual. Certified check for 5% is required. 1910. Maturit
P Valley Stream Fire District (P. O. Valley Stream), Nassau Watertown,
County, N. — Bond Offering.— Proposals will be received

until 8 p. m. March 26 by J. Mansfield Foster, Fire Com-
missioner, for $4,000 registered fire-house bonds at not ex-

ceeding 6% interest.
Denomination $400.
at the Lynbrook National

Date May 1 1910.
Bank In Lynbrook.

NEW LOANS.

$70,967

Union Free School Dist. No. 4,

Town of Rye, Westchester County, N. Y.

4%% BONDS

PUBLIC NOTICE IS HEREBY GIVEN by
the Board of Education of Union Free School
District Number Four of the Town of Rye, West-
chester County, N. Y., that sealed bids or pro-
posals will be received by the said Board of Edu-
cation, at the office of the said Board, In the High
School Building. In the Village of Port Chester,
until two o’'clock p. m. of the 24th day of March,
1910, for the purchase of seventy-one bonds of
the said Union Free School District Number
Four, amounting to seventy thousand nine hun-
dred sixty-seven ($70,967) dollars.

Said bonds are to be dated April 1st, 1910, and
shall bear interest at the rate of four and one-half
per cent per annum, payable semi-anunally, on
the llrst days of October and April, at the First
National Bank, In the Village of Port Chester,
N. Y., and shall be registered In form, and of the
denomination of one thousand dollars each, except
one, of the denomination of $967.

Said bonds shall become due and payable as
follo

Sald bond of $967 shall mature April 1, 1911.

Two bonds of $1,000 each shall mature April 1st
in each year thereafter, from 1912 to 1916, both

Inclusive. )

Three bonds of $1,000 each shall mature
April 1st in each year thereafter, from 1917 to
1921, both Inclusive.

Four bonds of $1,000 each shall mature April 1st
In each year thereafter from 1922 to 1926, both
Inclusive; an

Five bonds Df $1,000 each shall mature April 1st
In each year thereafter from 1927 to 1931, both
Inclusive.

No bid or proposal for a part, or for less than
the whole amount, will be received. Such bids
must be enclosed In sealed envelopes and ad-
dressed: “To the Board of Education, Union
Free School District Number Four, of the Town
of Rye, Port Chester, N. Y.”

Each bid must be accompanied by a certified
check on a State or National Bank, or Trust
Company, for live per cent of the amount of the
par value of the bonds. The successful bidder
must pay for the bonds on the 15th day of April,
1910, at eleven o’'clock a. m., at the First National
Bank, Port Chester, N. Y., at which time and
place said bonds will be ready for delivery. All
bids or proposals must be made on printed blanks
of the Board of Education, which will be forwarded
upon application to the Clerk of the Board.

The right Is reserved to the Board of Education
to reject any or all bids.

Dated Port Chester, N. Y., March 10th, 1910.

By order of the Board of Education, Union
Free School District Number Four, Town of Rye.

JOH W. DIEHL, President.
CLEMENT D. CAMP Clerk.

J o h n H w
MUNICIPAL
AND
RAILROAD BONDS
No. 2 WALL STREET, NEW YORK

a t k in s

Y .— Bond Offering.— Proposals will be received
until 11 a. m. March 22 by Hiram W. Gordinier, City Comp-
registered public-improvement

Maturity

Is required.
blanks furnished by the
These bonds were awarded on
however,

Interest on Jan.
Maturity $400 yearly on

City Secretary,

New York or Chicago.

bank In Waco, for 2%
required

Maturity Jan. 1 1940.

ssue separately, on a form furnished by the city.
of bonds bid for,
Purchaser to

for the $140,000 school-building and the
$35,000 park 5% coupon bonds voted on Feb. 16.
Denomination $1,000.

Date Jan. 1 1910. Interest semi-annually In
Bid must be made on each

Certiiled check on some
made payable to the Mayor, is

pay accrued Interest and furnish lithographed

"Wakonda, Clay County, So. Dak.— sonds Not sotd.—we

are advised that the $7,500 water-works bonds offered on

March 1 (V.

the $1,800 5%

turity $200 on Jan.
1914, $250 in 1915,

one-twentieth
iled check for 1%
Purchaser to

Cer

Feb. 9 (V. 90, p. 463)
was never consum -

to Merrill,
interest.

& Co. of Boston.
1: $100,000

Inter-

$50,000 Qct. 10 1

1 and July 1

NEW LOANS.

8400,000

BERGEN COUNTY, N. J.

COUNTY BUILDING BONDS

NOTICE IS HEREBY GIVEN that the
Finance Committee of the Board of Chosen Free-
holders of the County of Bergen will receive
sealed proposals at the office of the Clerk of said
Board of Chosen Freeholders, at the Court House
in Hackensack. New Jersey, on Friday, the first
day of April, Nineteen Hundred and Ten, at two
o’'clock In the afternoon, for an Issue of coupon
bonds in the sum of Four Hundred Thousand
($400,000) Dollars, to be issued under an Act of
the Legislature of New Jersey, entitled, “An Act
to facilitate the acquirement of lands, and the
erection of buildings for County purposes,” ap-
proved March 19, 1901, and the supplements and
amendments thereto, said bonds to bear date
April First, Nineteen Hundred and Ten; to be
of the denomination of One Thousand ($1,000)
Dollars each; bear Interest at the rate of Four
(4) per cent per annum, payable semi-annually
on the First days of April and October each year:
Sixteen Thousand ($10,000) Dollars of the principal
thereof shall be payable on the llrst day of April,
Nineteen Hundred and Fltfeen, and like sum
of Sixteen'l’housand ($16,000) DoIIars on the llrst

day of April In each and every year thereafter
until all arc paid, namely, from 1916 to 1939
Inclusive.

All bids shall provide for the payment of accrued
nterest from the date of the bonds (April 1, 1910)
to the date of delivery of bonds.

Each bid must be accompanied by a certified
check upon an Incorporated bank or trust com-
pany, to the order of "County Collector of Bergen
County,” In the sum of Five Thousand ($5,000)
Dollars.

‘The validity of the bonds will be approved by
Messrs. Hawkins, Delaflcld & Longfellow, Attor-
neys, of New York City, whose opinion will be
furnished to the successful bidder, and the bonds
will be prepared and certiiled as to genuineness
by the Columbia Trust Company of New York
City.

The committee reserves the right to reject any
or all bids, and no bid for less than par and
accrued Interest will be accepted.

Dated March 12th, 1910.

. E. SAGE,
E. STANLEY CLARKE.
E. T. GALLOWAY,
Finance Committee of the Board of
Chosen Freeholders of Bergen County.
HARRY A. SHUART]
Clerk.

WE OWN AND OFFER

MUNICIPAL BONDS
Tax Exempt Anywhere In the United States
Write for Particulars

ULEN, SUTHERLItf <fc00.
6 17 First Nat. Bank Bldg., CHICAGO, ILL.

count of $150, OOO notes

. 129) have .not yet been sold.
Waldo Marion County, Ohio.—Bond sale— on March 10
North St. bonds, a description of which was
given in V. 90, p. 577, were awarded to the Farmers’ Bank
in Waldo for $1,820 (101.111) and accrued interest.

Ma-
1in 1911 and in 1912, $225 in 1913 and
1916 and 1917 and $200 in 1918.

Waterbury, Conn.—gond sate— The $200,000 4% water
bonds described in V. 90, p. 520, were awarded on March 14
Oldham & Co. of Boston at 100.219 and accrued
A bid of $200,140 was also received from Estabrook
Maturity $10,000 yearly on Jan. 1 from
1930 to 1949 inclusive.

Bond Offering.— Proposals will be received until 8 p. m.
April 11 for $100,000 4%
$5,000 yearly from 1911 to 1930 inclusive.

aSS.—Note Offering.—Dispatches state that
proposals will be received until 3 p. m. March 22 for the dis-

improvement bonds dated Jan. 1

$100,000 due Sept. 1 1910 and

Wellsville, Columbiana County, Ohio.—gond offering—

Further detalls are at hand relative to the offering on Mch. 26

NEW LOANS.

CITYOFGALVESTON, TEXAS

$22.3,000
5% GALVESTON SEAWALL
IMPROVEMENT BONDS.

$50,000
437% GALVESTON GRADING, FILL-
ING AND DRAINAGE BONDS

Sealed bids will be received by the Board of
Commissioners of the City of Galveston at the
office of the City Secretary, Galveston, Texas,
until 12 m. April 14th, 1910, and opened at the
first regular or special meeting of said Board
thereafter, for the purchase of 225 bonds of the
City of Galveston of the denomination of $1,000 00
each, or any part thereof: styled Galveston Sea-
wall Improvement Bonds, bearing 5% Interest
annually, payable semi-annually, running for a
period of forty years, and redeemable 20 years
after their date

Also for 100 "bonds of said City of Galveston,
of the denomination of $500 00 each, or any part
thereof, styled Galveston Grading, Filling and
Drainage Bonds, bearing 4 Interest annually,
payable semi-annually, running for the period of
forty years from July 1st, 1908, the City reserving
the right to select by lot and redeem with the
sinking fund of the bonds any of the last-named
bonds twenty years after the 1st of July, 1908.

Bids should be made for each of said bond Issue

separately and also for both of said bond Issues
combined. ) . . .
Bidders are required to enclose In their bids

certiiled check In the sum of 213% of the gross
amount of their said bid, payable to the order of
the Treasurer of the City of Galveston, to be for-
feited to the City of Galveston as liquidated dam-
ages In the event any bidder whose bid is accepted
shall fail to comply therewith.

No bids will be considered unless accompanied
by such check. No bidder will be permitted to
withdraw his bid after the same has been sub-
mitted.

The Board of Commissioners reserve the right
to reject any and all bids or to accept the old
deemed by them to be for the best Interest of the
City.

Y . H. KEMPNER,

Commissioner Finance and Revenue.

CANADIAN
MUNICIPAL BONDS

wW. A. MACKENZIE & CO.,

TORONTO, CANADA

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN
BOUGHT AND SOLD

CLINTON GILBERT,
3 WALL ST., NEW YORK.
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Mar. 19 1910.

of the following 5% coupon (with privilege of registration)
bonds described in V. 90, p. 728:

$1,850 00 Seventeenth St paving (city's portion) bonds. Denomination
$500, except one bond of $550. Date Dec. 1 1008. 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

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 Ave. paving (city's portion) bonds. Denomination
$500. Date Aug. 1 1909. Maturity Aug. 1 1929.

2,272 35 Washington Ave. paving (assessment) bonds. Denomination
$227 23. except one bond of $227 28. Date Dec. 1 1909 Ma-
turity $227 23 yearly on Dec. 1 from 1910 to 1918 Inclusive and
$227 28 In 1919

1,869 22 Seventeenth St. paving (assessment) bonds. Denominations
$186 92. except one bond of $186 94. Date Dec. 1 1909. Ma-
turity $186 92 yearly on Dec. 1 from 1910 to 1918 Inclusive and
$186 94 In 1919.

Proposals for these bonds will be received until 12 m. on that day (Mch.26)
by J. F. McQueen, City Auditor. Authority, Sections 2835 and 1536-212-
281, Longworth Bond Act Interest annually at the City Treasurer's
office. Bonds are exempt from all taxes. Certified check for 2% of bonds
bid for, payable to the City Auditor, Is required. These are not new se-

curities, but bonds held by the Sinking Fund as an Investment. The bonds
were previously ottered for sale (V. 90, p. 183) and awarded on Jan. 10 to
Well, Roth & Co. of Cincinnati. It appears, however, that there was an
error in the llrst, advertisement, making It necessary to rc-oller the bonds.

Weston School District (P. O. Weston), Lewis County,
W. Va.— Bonds Voted.— According to Wheeling papers, the
875.000 school bonds presented to the voters on March 5
(V. 90, p. 578) carried by a small majority.

Whiting School City (P. O. Whiting), Lake County, Ind.—m
Bond Sale.— An issue of 840,000 4j/>% coupon bonds has
been disposed of. Maturity 85,000 each six months from
Feb. 1 1917 to Aug. 1 1919 inclusive and 810,000 on Feb. 1
1920.
~ Worcester,
8105.000 4%

Mass.— Bond Sale.— Issues of 8115,000 and
street-construction bonds were awarded on

March 11 to Estabrook & Co. of Boston at 103.35. The fol-
lowing bids were also received:

Blodgct & Co., Boston .......... 103.313 Edmunds Bros., Boston 103.07
Blake Bros. & Co., Boston.. 103.31 Adams & Co., Boston 102.93
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Canada, its Provinces and Municipalities

Assiniboia, Man.— Debenture Election.— The voters on
April 2 will be asked to vote “for” or “against” the issuance
of 840,000 school debentures.

Bloomfield, Ont.— Debentures Voted.— The voters of this
municipality recently authorized the floating of 83,000 road-
improvement debentures.

Brantford, Ont.— Debenture Sale.— On March 14 the 8270,-

359 4% and 4j/>% debentures described in V. 90, p. Gb51,
were awarded to H. O’Hara & Co. of Torontoat 98.459.
The following bids were received:
Il. O'Hara & Co., Toronto.$266,193 Osborne & Francis........ $263,517
Dominion Securities Corpo- C. H.Burgess &Co., Toron. 263,177
ration, Ltd., Toronto-——- a265,250 Aemilius Jarvis & Co., Tor 262,607
G. A. Stimson & Co., Toron.6264,901 Brent, Noxon &cCo.. Toron. 261,769
Wood, Gundy & Co., Tor.. 264,757 Ontario Securities Co., Tor. 261,117
Brouse, Mitchell & Co., Tor. 264,025

QTo be Issued In currency with sterling equivalent. 6 W ith option of

taking sterling in place of currency.
Interest semi-annually at the Bank of Montreal In Brantford.

Debenture Election.— This municipality will submit to the
voters on April 4 propositions to issue the following deben-
tures: 830,000 school extensions, 850,000 bridge and 8100,000
for market buildings.

Bulyea, Man.— Debenture Offering.— Proposals are asked
for by this place for 83,000 5}4% debentures. D. S. Mc-
Elroy, Secretary-Treasurer.

Chilliwack, B. C.— Debenture Sale.— The 84,500 5i™%
school debentures offered on Feb. 28 (V. 90, p. 521) were
awarded to C. H. Burgess & Co. of Toronto.

Fort Erie, Ont.— Debenture Election.— The election held
March 15 resulted in favor of the proposition to issue the
850,000 5% water-system debentures mentioned in V. 90,
p. 730. Maturity part yearly for 30 years. The vote was
93 “for” to 28 “against.” The debentures will be offered
for sale on or about May 1.

Guelph, Ont.— Debenture Election.— A 814,000
purchase by-law will shortly be voted upon.

land-

Crocker & Fisher, Boston... 103.29 E. H. Rollins & Sons, Boston 102.816
R. L. D & Co., B t 103.169 . . . . .

Denominetion te St TUTehater.  Dacy. Harris & co. Boston 102089 Hawarden, Sask.— Debenture Sale.— The 81,000 5)"%
annual. Maturity Jan. 1 1920. permanent improvement debentures mentioned in V. 90,
NEW LOANS. NEW LOANS INVESTMENTS.

$35 000 $200,000
BOROUGH OF SCOTTDALE, St. Lucie County, Florida

Westmoreland County, Pennsylvania
School District

COUNTY ROAD BONDS

PERRY, COFFIN & BURR

Bids for $200,000 five per cent road bonds for

47~% BONDS
Tax Free in Pennsylvania

Sealed bids will be received by the undersigned
at Scottdale, Pennsylvania, until 7:30 o'clock
P. M., Monday, March 28th, 1910, for all or any
part of $35,000 School District of the Borough
of Scottdale, Westmoreland County, Pennsyl-
vania, 4 \4% bonds, dated April 1st, 1910, Interest
payable semi-annually at the First National Bank,
Scottdale, Pennsylvania. Each bid must be
accompanied by a certllled check on a National
Bank to the order of A. C. Overliolt, Chairman
Finance Committee, in the sum of $1,000, as
evidence of good faith. The checks of unsuccess-
ful bidders will be returned promptly after an
award Is made. The check of the successful
bidder will be held until the bonds are paid for.

No bids of less than par and accrued Interest
will be considered. The Finance Committee
reserves the right to Jreect any or all bids. Fur-
ther particulars may be obtained from the
Chairman.

St. Lucie County,

1910,
Fultz,

day of
address J. E.

April,

HEAT &

GUARANTEED

BONDS

A.C. OVERIIOLT,
Chairman Finance Committee,
Scottdale, Pennsylvania.

A, H
Charles M Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

10 Pine Street,

P. J.
Municipal and Public Service
Corporation Bonds

FREE OF TAX
To return from 3.80% to 6%

FORREST scCO.

Florida,
the Board of County Commissioners on the 4th

For
Clerk,

NATIONAL

POWER

GOODHART &
Bankers

*7 BROADWAY -
Telephone 2240 Rector
3U6 WnlnatHi., Cincinnati

Bank and Trust Co. Stocks

will be received by Investment Bonds

Information
Florida.

further

Fort Pierce, Boston

60 State Street,

BIRD 8.COLER LEONARD H.HOLE.

W . N.

LIGHT,

COLER & CO .
BANKERS

43 CEDAR ST., NEW YORK.

co

All Issues

INVESTMENTS.

MUNICIPAL AND RAILROAD

B ONDS
LIST ON APPLIOATION

Bickmore & Co.,
BANKERS

New York
SEASONGOOD & MAYER,
Mercantile Library Building
CINCINNATI

OTTO JULIUS MERKEL

co., BHOKE It
44 AND 46 WALL STREET, NEW YOKH
 NEW YOKH INVESTMENT SECURITIES

Correspondence Invited.

421 CHESTNUT ST.. PHILADELPHIA. PA THE AMERICAN MEG CcCO.
McCOY & COMPANY F. W M KRAFT MANILA, SISAL AND JUTI
Formerly MacDonald. MoOoy A Ca
A1 ...LAWYER_ . CORDAGE.
MumClpal and Specializing In Examination of
COI’pOI'atIOH BOﬂdS Municipal and Corporation Bonds 65 Wall Street, - New York

181 La Salle Street, - Chicago
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p. 652, have been awarded to Nay & James of Regina at
98.15.

Manitoba (Province of).— Debentures Sale.— According to
reports, $2,000,000 in debentures have been issued for the
purpose of purchasing the present elevator systems through-
out the Province.

Nassagaweya, Ont.— Debenture Election.— An election is
to be held in this municipality to vote on a by-law to issue
$10,000 drainage debentures.

Neepawa, Man.— Debenture Sale.— The $4,148 73 5% 20-
year coupon local-improvement debentures offered on
March 11 (V. 90, p. 464) were sold to J. G. Mackintosh of
Winnipeg at 103.646 and accrued interest— a basis of about
4.717%. The ofllowing bids were received:

J G. Mackintosh, Winnlpeg.a$4,3001 National Tr. Co., Toronto a$4,111 80
W ood, Gundy & Co., Tor a4,1761Brandon Trust Co 4,065 75
W. A. MacKenzie & Co., Tor.a4,1281 Brent, rNoxon &Co., Tor.a4,059 00
Ontario Secur. Co., Toronto. a4,127|

a And accrued Interest.

An oiler ot 98.13 was also received from Aemllius Jarvis & Co. of Toronto.

Ospennia School District No. 2386, Sask.— Debenture Sale.
— An issue of $900 5J7% school-building debentures was
awarded on Feb. 12 to Nay & James of Regina for $902 85—
the price thus being 100.316. Date Feb. 15 1910. Interest
annual. Maturity Feb. 15 1920.

Peterborough, Ont.— Debenture Election.— An election will
be held in this place, according to reports, to vote on the
question of issuing $17,000 4)~% permanent improvement
and $70,000 47~% electric-power debentures. Maturity
20 years.

Point Grey, B. C.— Debenture Sale.— On March 9 the $300,-
000 50-year road and $25,000 25-year sidewalk 5% deben-
tures offered on that day (V. 90, p. 579) were awarded to
Wood, Gundy & Co. of Toronto. Denomination $1,000.
Date Feb. 1 1910. Interest semi-annual.

Rodney, Ont.— Debentures Authorized.— A by-law author-
izing the issuance of $2,500 town-hall debentures was re-
cently passed by this place.

Rochester Township, Ont.— Debenture Sale— C. Il. Bur-
gess & Co. of Toronto recently purchased $5,300 5% deben-
tures of this township. Maturity part yearly for ten years.

MISCELLANEOUS.

ATLANTIC MUTUAL INSLRAND

The Trustees, in conformity with the Charter of the Company, submit the following statementof its affairs

RONICLE

St. Anne, Man.— Debentures Voted.— An issue of $20,000"
5% 20-ycar debentures for roads, bridges, &c., was recently
voted by this place.

[VOL. LXXXX.

St. Thomas, Ont.— Debenture Offering.— Proposals will be-
received until 12 m. March 31 by S. O. Perry, City Treasurer,
for the following coupon debentures.

$42,000 hydro-electric debentures. Bids are requested for 4”% and 5%
debentures. Date Feb. 1 1910. Maturity 30 years.
5,752 08 4y i% local-improvement debentures.”  Date April 1 1910.
Maturity 20 years.
11,652 81 5% local-improvement debentures. Date April 1 1910.
turity 10 years.

Ma-

Saskatoon, Sask.— Debentures Voted.— The propositions to-
issue the following 5% 30-year debentures carried by a vote-
of 220 to 36 at the election held March 9 (V. 90, p. 653):
$9,000 for a collegiate institute and $21,000 for completing,
the civic hospital and buildings for fair purposes.

Debentures Defeated.— At the same election the question of.
issuing the $100,000 hospital debentures was defeated.

Strassburg, Sask.— Price Paid for Debentures— Nay &
James of Regina paid $2,908, or 103.857, for the $2,800 6%
coupon public-park debentures awarded them (V. 90, p. 521)
on Jan. 31.

Walkerville, Ont.— Debenture Sale.— This town has
awarded $17,562 42 4>£% debentures due part yearly for-
ten years to Wood, Gundy & Co. of Toronto.

Welland, Ont.— Debenture Offering.— Proposals will be-
received until 12 m. April 7 by J. Hamilton Burgar, Town

Treasurer, for 6 issues of 4 % debentures aggregating.
$115,242. Interest semi-annual. Maturity part yearly for
10, 20 and 30 years.

Westmount, Que. Loans Proposed.— V public meeting,

will be held April 2, at which time the citizens will consider
whether it is advisable to petition City Council to call an
election to vote on the question of issuing $550,000 4% bonds
for the following purposes: $435,000 for sewers and streets,
$100,000 for municipal buildings and $15,000 for incidental
expenses. At the same time the citizens will also consider
a plan for the conversion of certain bonds of the town and.
city of Westmount into a consolidated issue ofj$506,000 4%
44-year bonds.

MISCELLANEOUS.

-CMMLADD & TILTON B ANK
e ! PORTLAND - OREGON
New York, January 21st, 1910. Established 1859

Capital Fully Paid - - - $1,000,000

‘on the 31s< of December. 1009.

Premiums on Marine Risks from 1st January, 1909, to 31st December, 1909

Premiums on Policies not marked off 1st January, 19C9

Surplus and Undivided Profits $500,000

$3,759,391 2ft OFFICERS.

717,712 7Q

Total Marine Premiums

W. M. Ladd, President. R. S. Howard Jr., Asst. Cast),
$4,477,103 95

Premiums marked off from 1st January, 1909, to 31st December, 1909

the year..
EXpensés

IntereFt received durin

?-.« e
Rent less Taxes an 14.),679 8-

Losses paid during the year which were estimated In 1908

Losses o<rcured,Mttoat'ed and"paid*In"i9691” ” 1111” 111L14945! 56
Less Salvages $240,891 07
Re-Insurances 235,520 48

$1,493,420 20

Returns of Premiums
Expenses, Including officers salaries and clerks compensation, stationery,
newspapers, advertisements, etc

ASSETS.

LIABILITIES.

L. ‘CookI| h? m V.-Pres. J'W. Ladd, t. Cashier.
W. H D'Z%c ley, Cash.s Walter M. Co%?(s Asst. ICash,
interest paid on Time Deposits and Savings Accounts.

Accounts of Banks, Firms, Corporations and Individuals,
solicited.  We are p[g{)ar to furnish depositors
svery facility consistent with good banking.

$3779L557 Oft

$467,726 28

$1,978,837 75

485,411 55
G E O B. EDWARDS
BROKER AND COMMERCIAL AGENT
Negotiations, Investigations, Report#,
United States, Canada, or Foreign

Tribune Building, 154 Nassau Sireet,
Telephone 4218 Beekman, NEW YORK. N. Y.

$60,285 14
$356.913 »4

United States & State of New York Estimated Losses and Losses Un-

Stock, City, Bank and other Se- settled.........c........... s $2,393,297 00
curities..- $5,461,042 00 Premiums on Unterminated Risks. ~ 685.546 90
Special deposits Th Banks JcTrustCos. 1,000,000 00 Certificates of Profits and Interest
e S e el e e e e 5040
xchange Place.$4,299, eturn Premiums Unpaid-——----——- , :
Other Real %state & Ce&tificatdes %.Pk:'ﬁﬁltépcgrdersd Rgc-' R. T. Wilson & Co.
claims due the com- eemed, ithhe or Unpai icai
pany 75000 00 4,374,426 04 . Pr?miums P 22353 49 Bankers & Commission Merchants
ertificates of Profits Outstand- 33 WALL STREET - - NEW YORK
Premium notes and Bills Receivable 1,213,060 68 ing_ ... 7,404,800 00
Cash In the hands of European Real Estate Reserve Fund 370,000 00
Bankers to pay losses under poli-
cies payable In foreign countries. 239,948 04
Cash In Bank 633,405 13

The AUDIT COMPANY

OF NEW YORK.
A. W. DUNNINQ. President
“The Oldest and Foremost™

Aggregating $12,921,890 89 Aggregating $11,260,125 76

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to the
holders thereof, or their legal representatives, on and after Tuesday the first of Februar}{ 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 ali
Interest thereon will cease. The certificates to be produced at the time of payment and canceled.

_A dividend of Forty fer cent Is declared on the net earned premiums of the Company for the year
ending 31st December, 1909, which are entitled to participate In dividend, for which; upon appli-
cation, certificates will be Issued on and after Tuesday the third of i next

May : Home Office
By order of the Board. Q. STANTON FLOYD-JONES. Secretary

. 1 nvestin utiain
TRUSTEES City | ting Building
FRANCIS M. BACON. CLEMENT A. GRISCOH, DALLAS B. PRATT, 165 Broad
WALDRON P. BROWN. ANSON W. HARD . '~ GEORGE_W. QUINTARD. roaaway
VERNON H. BROWN, LEWIS CASS LEDYARD, A. A. RAVEN. . . .
JOHN N. BEACH, CHARLES D. LEVERICH, JOHN J. RIKER, Branches— Chicago, Philadelphia, Boston,
JOHN CLAFLIN, LEANDER N. LOVELL, DOUGLAS ROBINSON,
GEORGE C. CLARK, GEORGE_H. M-ACY, t  GUSTAV H. SCHWAB! Atlanta
SLENELAND H Dboe  GARiER L tARsmaLl LAY SOANE
) NICHOLAS F. PALMER, . ;
RICHARD H. EWART. HENRY PARISH, ng“c_)lﬁleAéwEA'TaTRRNEUEgE CONFIDENTIAL AUDITS, INVESTI
PHILIP A. S. FRANKLIN, ADOLF PAVENSTEDT, . . -
HERBERT L. GRIGGS, CHARLES M. PRATT. GATIONS AND ENGINEER
A. A. RAVEN, President. ING APPRAISALS
CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB, 2d Vice-President. TEE REPORTING OF INDISPUTABLE

CHARLES E. FAY, 3d Vice-President.

JOHN H. JONES STEWART. 4th Vice-President. FACTS

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





