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HARVEY FISK & SONS
' NEW YORK '

 BANKERS ‘
LETTERS OF CREDIT . THE LIBERTY
, Government, Railroad and .
TRAVELERS’ CHECKS Municipal Bonds, NATIONAL BANK

FOREIGN EXCHANGE

CABLE TRANSFERS INVESTMENT t:‘if:l‘tl:'lllil7'I£‘$.
’ Ju(l;es H. C:Anui. 421 Chestnut 8t
CHIOAGO, represented by D, K, DRAKE,

218 La Salle St
BOSTON, Mass,, represented by .

JOHN B. MOULTON, 85 Congress 81 | 138 | BROADWAY

OF NEW YORK

THE FARMERS' LOAN & TRUST

COMPANY The National Park Bank| N, w. HARRIS & CO
" ot New York. BANKERS
ORGANIZED 1856, Pine Street, Corner William
16-22 WILLIAM STREET | Salpin andironiarsr $5:900.000 00 NEW2YORK
475 FlFTH AVENUE Deposits Jan. 31, 1910...108,651,053 88 35 Federal St., Boston
NEW YORK ' mcmlgé)“%mmn L, Receive deposits subject to check
: GILBERT G. THORNE.  JOHN C. MOKEON, and allow interest on balances,
LONDON P AR'S VIOE-PRESIDENT. i VIOE-PRESIDENT. Act as fiscal agents for muniof-
JOHN C VAN CLEAF, palities and corporations. . Issue
. Aggd’;‘;"’n‘;‘m " letters of credit and deal in
| WILLIAM o.JonmgmmmLm.gmg.m, BONCS FORINVESTMENT
AFPREDK O, FOXCROFT. ASST. GASBIEe LIST ON APPLICATION
Members ot mchaond and Baltimore Stock
John L.Williams & Sons | : \
[ ] , .
_ BANKERS, | . Edward B. Smith & Co.\
Corner 9th and Main Streets, MECHANICS AND METALS BARKERS
. Baltimore c:f,!:,’g,ﬂf ND, VA, NATIONAL BANK INVESTMENT SECURITIES

MIDDENDORF WILLIAMS & CO

GARFIELD NATIONAL BANK

Members New York and Phila. Stock Exchanges
' 33 Wall Street ; *

N. B. Cog. Bread & Chestnut Sts . Philadelphis

Fifth Avenue Building Capital, - - = @ 000 000 . :
Corner 3th Ave. and 23rd St. lll'lﬂll'.' - - . 6’ 000’000 37 Pine Street: New Yort
New York i i

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

RUEL W. POOR, President . ; .
JAMES MOCUTCBE(;;. Vice-Pres. : ORIQINAL CHARTER 1829
WILLIAM L. DOUGLASS, Cashier

ARTHUR W, SNOW, Asst. Cashier

Chase National Bank

Cleoring Heass Buaing Francis Ralston Welsh, GALLATIN
Cap. & Surp., $12.028,362 Dep., $106,708,943
A. B. HEPBURN, President } INVESTMENTS NATIONAL B A NK
A. H. Wiggin, V.-Pres. C. C. Slade, Asst. Cash.
S.H.Mlll::.l:l.-Pre::u E. A. L:ee Asst. Cashier MONIGIPAL, RAILROAD AND OTHER OF THE CITY OF NEW YORK
H. M. Conkey, Cashler W, E. Purdy, Asst. Cash. BONDS
A, C. Andrews, Asst. Cashier Capital = =« o . . $1,000,00¢
828 CHESTNUT STREET, PHILADELPHIA Surplus & Profits (earned) 2,400,000
OFFICERS
THE EQUIPMENT OF THE SAMUEL WOOLVERTON, PRESIDENT
FOURTH NATIONAL BANK The ADRIAN ISELIN JR, VICE-PRESIDENT

GEOR@E E. LEWIS CASHIER
OF THE CITY OF NEW YORK 'Meapchants National Bank | HoweLw T. Manson, AssisTANT Caswign
—CORNER NASSAU AND PINE of Philadeiphia |

STREETS—IS ESPECIALLY

: DIRECTORS
Caplital, . $1,000,000 ‘
;‘:ﬁ;’:ﬁ $_|DL :0 R HANDLING Surplus, . . 800,000 g.mmo W. B’l;:l‘ll Bnmr:' WOOLVERTO»
ACCOUNTS. ACCOUNTS INVITED Wity Roosmvert | Taceas ovvr

ized for FRASER
aser.stlouisfed.org/.
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Banhers and Drawers of Foveign Eechange.

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street, Corner of Broad

NEW YORK

DREXEL & CO., PHILADELPHIA
Corner of 6th and Chestnut Streets ‘

FORGAN, GRENFELL & CO., LONDON
No. 22 Old Broad Street

MORGAN, HARJES & CO. PARIS

81 Boulevard Haussmann

Deposits received subject to Draft
L Seourltfes bought and sold on Commission
" Interest allowed on Deposits
Foreign Exchange, Commercial
Cable Transfers
Gizoular Letters for Travelers available In all parts

. of the world
Brown Brothers & Co,,
PHILA. NEW YORK, BOSTON.

ALEX, BROWN & SONS, BALTIMORE.
OONNECTED BY PRIVATE WIRE.
Mems. N. Y., Phila., Boston & Baltimere St’k Exch’s

Bgy a.n{l Ssell g?t-claas In- . es t en t
vestment Securities on com- In I
u}lsleon. Reo:ive &oounts \4 i

of Banks, Bankers, Corpora-

tions, Firms and individuals Securltles.
on favorable terms. Collect
drafts drawn abroad on all points in the United
States and Canada; and drafts drawn in the United
States ou foreign countries, including South Africa

INTERNATIONAL CHEQUES,
CERTIFICATES OF DEPOSIT
Buy and sell Bills of Exchange
Letters . and lel'aktia cable Ct(:)ra.nsgg&s ?n &l‘}
e n sue Commercial an
Of Cred],t, E?avelers’ Credits, available in
all paris of the world.

BROWN, SHIPLEY & CO., LONDON,

TAILER&®

27 Pine Street, New York

BANKERS
INVESTMENT
SECURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.,

59 CEDAR STREET,
NEW YORK,

BANKERS.

Deposits Received Supject to Draft, Interest
Allowed on Deposits, Securities
Bought ana Sold on °
Commission,

Foreign Excharge, Letters ot Credit

Kean,VanCortlandt&Co

BANKERS,

80 PINE STREET, NEW YORK.,

Transact a Ueneral Foreign ana Domestic
Banking Business,

Dealers in Investment Securities.

joiN Munroe & Co.,
NEW YORK BOSTON

Letters of Oredit for Travelers

Commercial Credits. Foreign Exchange.
Cable Transfers.

MUNROE & CO., Paris.

Maitland,Coppell & Co.,

533 WILLIAM STREET,
NEW YORK,

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

Bills ot Exchange, Telegraphio Iransfers,
. Letters of Oredit,

' ON

Union of London & Smiths Bank, Limited,
London,
Messrs. Mallet Freres & Cle., Paris,
Banco Naclenal de Mexice
And its Branches.

Agents for the Bank of Australasia, the British
Guiana Bank, Demerara, ete., etc.

TRAVELERS' LETTERS OF CREDIT
Available throughout the United States.

August Belmont & Co;,

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

Execute orders for the purchase and sale
of Bonds and Stocks,

Cuyler, Morgan & Co.,

44 Pine Street, New York,
BANKERS

INVESTMENT SECURITIES.

MEMBERS NEW YORK STOCK EXCHANGE.

LawrenceTurnure&Co.

Bankers,

64-66 Wall Street, New York,

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

London Bankerss— London Joint-Stock

Bank, Limited.
Paris Bankersi—Helne & Co.

| NEW YORK
Produce Exchange Bank

BROADWAY, Corner BEAVER ST.

$1,000,000
500,000
Foreign Exchange bought and sold. Cable

Transfers. Commercial and Travelers’ Letters of
Credit avalilable in all parts of the world.

ACCOUNTS INVITED

Heidelbach, Ickelheimer & Co..

BANK ERS,
37 Willilam Street,
MEMBERS N. ¥ STOCK EXCHANGE,

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold

Issue Commercial and Travelers’ Credits
available in all parts of the world.

Schulz & Ruckgaber,

BANKERS,
153 William Street, =« = = New Yerk.

Members New York Stock Exchange.

Correspondents of Messrs.
Fruhling & Goschen, London.
John Berenberg-Gossler & Co., Hamburg.
Marcuard, Meyer-Borel & Cie, Paris.
Bremer Bank Filiale der Dresdner Bank,
Bremen.
Issue Commercial & Travelers’ Credits.

Capitaly, = = =
Sunplus earned, =

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

Kidder, Peabody & Co.,

115 DEVONSHIRE STREET, BOSTON
56 WALL STREET, NEW YORK

B

BANKERS,

.

INVESTMEN1 SECURITIES.
FOREIGN EXCHANGE,
LET1ERS OF CREDIT.

Correspondents of

BARING BROTHERS & CO. LID
LONDON

J-& W. Seligman & Co.,

BANKERS,
NEW YORK

Buy and Sell Investment Securities.

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

DRAW BILLS OF EXCHANGE AND MAKR
TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPE AND CALIFORNIA

Seligman Brothers, London.
Seligman Freres & Cie,, Paris,
Alsberg, Goldberg & Co., Amsterdam.

The Angloand London=-Paris National
Bank of San Francisco, Cal, v

Redmand aCo.

BANKERS

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

Cables ‘*Mimosa.”

Letters of Credit and Travelers’ Chequee
available the world over.

Bills of Exchange and Cable Transfers,

Depesits recelved subject to cheque and
interest allowed on depesits.

Members New York Stock Exchange.
Seourities bought aand sold on commissica
Act as Fiscal Agents.

Dealers in High-Grade Investment Securities.
Lists upon application

Granam & Co.
BANKERS )

435 Chestnut Street,
PHILADELFHIA

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

of established value.

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

Knauth,Nachod &Kiihne

BANKERS

NEW YORK LEIPSIG, GERMANY
Members New York Stock Bxchange.

INVESTMENT
SECURITIES

ed for FRASER
pser.stlouisfed.org/
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Bankers, Banhers, Bankers,
Millett,Roe & Hagen
Lee, Higginson & Co., BANKERS
BOSTON Wm' A‘ Read & CO- 33 Wall Street, New York

New York Chicago

HIGGINSON & CO,
1 Bank Buildings, Prince’s Street,
LONDON, E., C.

Plympton, Gardiner&Co.

Members New York and Chicago
Stock Exchanges

Conservative Investments.
LISTS ON REQUEST

27 William St., New York

232 La Salle St., 54 0ld Broadj3St.,
CHICAGO LONDON, E, C.

Trowbridge & Co.

BANKERS
Members New York Stock Exchange

Bonds and Stocks

for Investment

NEWYORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Bro’thers & Co.,

80 Exchange Place, 14 State Street,
NEW YORK, BOSTON,
Dealers in
NEW YORK CITY

and other
MUNICIPAL BONDS.

Commercial Paper.

Investment Securities.
Members New York & Boston Stock Exchanges

BOISSEVAIN & CO.,

2¢ BROAD STRBEY.
NEW YORK
Members New York Stock Exchange.
Adolph Boissevain & Ce.)
Amsterdam. Holland

TRANSAOT A GENERAL BANKING AND
S8TOOK EXCHANGE BUSINESS.

BANKERS.

Members New York, Chicago and Boston
Stock Exchanges,

Investment Securities

25 NASSAU STREET,
NEW YORK

BALTIMORE
LONDON

BOSTON CHICAGO

Rhoades & Company
BANKERS
45 WALL STREET, NEW YORK

HIGH-GRADE BONDS

State, Municipal and Railroad

Members New York Stock Exchange; Execute
Commission Orders; Depo.its recelved subject to
drafe. = _ ' ’ .

Letters of Credit and
Travelers’ Checks
Available Throughout the World

HARTFORD—$6 Pearl Street

Goldman, Sachs & Co.,,

BANKERS
60 WALL STREET, NEW YORK,
Members of New York Stock Exchange.

Executes orders for purchase and
sale of Stocks and Bonds.
Buy and Sell Foreign Exchange.
CGABLE ADDRESS *“COLDNESS.”

IssueCommercialand Travelers’
Letters of Credit,
Avallable in all parts of the world.

DEALERS IN
Investment Securities
and Commercial Paper

Zimmermann & Forshay,
BANKERS,

9 and 11 Wall Street, New York.,
Members New York Stock Exchange.

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

FOREIGN EXCHANGE Bought & Sord

LETTERS OF CREDIT ISSUED.
Cable Transters to all Parts of the World,

BOND & GOODWIN
BANKERS
Corporation and Collateral Loans
Commercial Paper

)
INVESTMENT SECURITIES

Members Now Yeork Ste¢k Exehange
and Beston Steek Exchange.

35 Congress St. 111 Broadway 34 LaSalle St.
BOSTON NEW YORK CHICAGO

ized for FRASER
/fraser.stlouisfed.org/

CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St., Philadelphla

Members Now York and Phila. Steck Exshanges

Investment - Securities

Dealers in
HIGH-GRADE BONDS

Members New York Stock Exchange.
Boston, 15 Congr ss St.

N. W. HALSEY & CO,,

Bankers

BONDS FOR INVESTMENT

Interest Allowed on Deposit Accounts
Fiscal Agents for Cities and Corporations

49 Wall Street, NEW YORK

Philadelphia Chicago San Francisco

GEO. P. BUTLER & BRO:;

85 Wall Street NEW YORK
Members N, Y, Stock Exchange

RAILROAD AND OTHER
INVESTMENT SEOURITIES,

H. B. HOLLINS & CO.

Cor, of Wall and Broad Sts., New York,

Draw Bills of Exchange and make
Cable Transters to Europe, Asia, Aus-

| tralia, the West Indies, Central and

South America and Mexico.
Issue Letters ot Credit tor Travelers,
available in all parts of the world.,

Charles Head & Co.,
' Members of
New York and Boston 8tock Exchanges
17 Broad Street, ¢4 State Street,
NEW YORK BOSTON

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

Private wires connecting all offices

WOLLENBERGER & GO

BANKERS
Specialists in
Foreign Government Bonds

Correspondence Invited.
206 La Salle Street CHICAGO

C. G. YOUNG

ENGINZEERING AND CONSTRUCTION OF
PUBLIC UTILITIES AND INDUSTRIALS

60 Wall Street, New York

PHYSICAL AND FINANCIAL REPORTS
In any part of the warld

TWENTY YEARS EXPERIENCE

Shoemaker, Bates & Co.

BANKERS

New York Stook Exchange
“mb"“{Oh_lugo Stocl: Exchange

INVESTMENT S8ECURITIES
37-43 Wall 8t.,, NEW YORK,

‘Waldert-Astoeria and 500 Fifth Ave., N.7
Real Est. Tr. Bldg., Phila
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@anadian Banks,

DEUTSCHE BANK,
[ BERLIN; W.

Behrenstrasse 9 to 18.

........................ 47,619
CAFITAL M. 200,000,000. ' e

SBRVE cocccccmccce cooccacna- $25.172,896
CEsERVE M. 105,726,164.

Dividends paid during last ten years:
11, 11, 11, 11, 12, 12, 12, 12, 12, 12}§ per oent

ts

Branches:
BREMEN, DRESDEN, FRANKFORT-O-M.
HAMBURG, LEIPSIO, MUNICH,
* NUREMBERG, AUGSBURG,"
‘WIESBADEN,
BRUSSELS, CONSTANTINOPLE |
and the ‘
Deutsche Bank (Berlin) London Agency
¢ Qeorge Yard, Lombard St..

P LONDON, E. O.

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)
SUBSCRIBED CAPITAL....ccca-- ($7.143,000)

M 30,000,000.
PAID-UP CAPITAL. .- -ooo- ($5,857.000)
(51.469,000) |

M. 22,500,000.

SERVEFUND. -ccce oo
RESERVE FU M. 6,170,000.

HEAD OFFICE

BERLIN
Kanonierstrasse 29 to 30.

Branches:

ARGENTINA: Bahia-Blanca, Buenos Alres,
Oordoba, Tucuman.

| FOR AMERICAN RAILWAY CORPORATIONS

The Union Discount Co.

of London, Limited.
89 CORNHILL.
Telegraphic Address, Udisco, London.

Capital Subscribed
Pald-Up---.-.
Reserve Fund-. -

$5==81 STERLING.

NOTICE 1S HEREBY GIVEN that the
RATES OF INTEREST allowed for money on
deposit are as follows:

At Call, 2}4 Per Cent.
At 8 to 7 Days’ Notice, 2% Per Cent.

The Oompany discounts approved bank and
mercantile acoceptances, receives money on de-
posit at rates advertised from time to time, and
grants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT, Manager.

FRENCH FINANCE CORPORATION
~ OF AMERICA.

! Purchasers of First-Class Investment
Securities for the Freach ’
Market.

AOT AS FINANCIAL AGENTS IN FRANCE

IN THE OBTAINING OF LOANS AND SALE
OF SECURITIES.

PARIS.
83 bis rue d’Anjou.

NEW YORK,
€0 Wall Street.

BOLIVIA: La Pag, Oruro.

OHILI: Antofagasta, Concepcion,
Santiage, Temuoco, Valdivia,

PERU: Arequipa, Callao, Lima, Trujillo.
URUGUAY: Montevideo.
SPAIN: Barocelona, Madrid. i
Bilis sent for collection, negotiated or ;
. advanced upon. |
Drafts, cable-transfers and letters
of credis tssued.
London Agents
DEUTSOHE BANK (BERLIN) LONDON AG'Y
@EORGE Y'D, LOMBARD ST.. LONDON, E.C.

Isulque. Osorne;
alparaise. |

I
|

Direction der
Disconto-Gesellschaft,

ESTABLISHED 1851

£

BERLIN W, 43-44 Behrenstrasse
BREMEN, FRNAKFORT-e-M.;
: MAINZ, WIESBADEN,

LONDON E. C.,
&8 Cornhill

OAPITAL, fully paid,
d n- 170'000.0000
RESERVE - - -
M, 57,500,611,

Wih the unlimited persenal adfiy

of the following pariners:

A. SOHOELLER; E. RUSSELL;
M, SOHINCEEL, | F. URBIG,
A. SALOMONSOHN. |

$40,476,200
$13,712,626

BRASILIANISCHE BANK

FUR DEUTSCHLAND.

CAPITAL = ccccccce-- M. 10,000,000 00
Head Office: HAMBURG.
Branches: RIO DE JANEIRO, SAO PAULO;
SANTOS, PORTO ALEGRE, BAHIA

BANK FUR CHILE UND

DEUTSCHLAND.
CAPITAL M. 10,000,000 00

- SAMBURQ, with branches In CHILEBU(Banes Wde
Chlle & Alemania), Antofagasta, Concepsion, Santiago,
Yemueo, Valdivia, Valparaiso, Victoria; [and n
BOLIVIA (Banes de Chile & Alemania, Seccior Boil-
wviana), La Pas and Orure. B 4

The above-named banks, founded and represented i

Hurepe by the
Directioa dor Disconte-Ueselischalt

Berha! Bremea, Frankfort-o-M., Malns and Leandoa

Nerddeutsche Bask ja Hamburg,
HAMBURG. offer their services tof Sverv
of reguiar bank ng transaetiens

Berliner

Handels-Gesellschaft,

BERLIN, W,, 64
Behrenstrasse 32-33 and Franzosische-Strasse 42
Telegraphis Addnn—xmdctnhaﬂ. Berlin

ESTABLISHED 1856

Z Banking Transactions of Every Description

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

Oapital,
Reserve, -

Swiss Bankverein

Schweizerischer Bankvereln Bankverein Sulsse

Basle, Zurich, St. Gall, Geneva
Agencies at Rorschach, Ohiasso and Herisau

'LONDON_OFFICE, 43 Lothbury, E.C.

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

The National Discount
Company, Limited.

886 CORNHILL, = = = LONDON, B. C.
Oable Address—Natdis: Londen.
Subscribed Capitalccccccccccacaaaa- $21,166,625
Paid-up Capitalacccccccccacccaaa-d w 4,288,325
Reserve Fund- ccccccmccecaeacece 2,150,000

($5=81 STERLING.)

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

At Call, 23§ Per Cent Per Annum.,
At 8 to ¥ or 14 Days’ Notice. 23 Per Cent.

Appreved bank and mercantile bills discounted.
Money reoceived on de ¢t at rates advertised
from time to time and for fixed periods upen

Qeseription

. specially agreed terms.
Lo_ml granted on approved negotiable securities.

BANK OF MONTREAL

(Bstablished 1817)

OAPITAL paid in - $14,400,000 00
REST 12,000,000 00
UNDIVIDED PROFITS, 368,311 08

Head Office—Montreal

. o Stra d Mount al
Rtﬁl:la‘.‘ml.‘o(lﬂ.l. a. C'..s?lg.-'—nﬂong?:rynﬁ.r,eﬂ&anl

. Sir G Drum d,
Hon. Sir Geore Denmmed . V. 0.—President.

Stz Edw. Clouston Bart.—V.-Pres. & Gen. Mgy.)

NEW YORK OFFICE,
No. 31 PINE STREET
R. Y. HEBDEN,

} Agents.

W. A. BOG,
J. T. MOLINEUX,

Buy and sell Sterling and Continental Exchangs
and Cable Transfers; fmnt Commercial and Trav-
elers’ Credits avallable in any part of the werd,
issue drafts on and make ocollections in Chicago and
throughout the Dominion of

London Office, No. 46 & 47 Threadneedle 8¢
F. W. TAYLOR, Manager.

Merchants’ Bank of Canada.

HEAD OFFICE MON TREALe

CAPITAL - cxcunmmsnnvismnsssnommn .000,000
Rest and Undivided Profits. .- ---- 4,602,187

NEW YORK OFFICE, 63 and 65 Wall St.

. W. M. RAMSAY }Agentl.
C.'J. CROOKALL,

143 branches in the Provinces of Quebec, Ontario:
Manitoba, Saskatchewan, Alberta and British Co-
lumbia. Good facilities for effecting prompt col-
lections in Canada. Buy and sell Sterling Exchange
and Cable Transfers. Issue Commercial and Trav-
elers’ Credits available in any part of the world.

London Agents—Royal Bank of Scotland

Foxeign.

The London City &
Midland Bank, Limited,

HEAD OFFICE
5 Threadneedle Street, London, England.

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

Telegraphic Address: Cinnabar, London.
ESTABLISHED 18368

SUBSORIBED OAPITAL, $95,741,700
PAID-UP OAPITAL, - 19,946,187
RESERVEFUND, 17,951,668

Sir EDWARD H. HOLDEN, Bart.,
Chairman and Managing Directoe.

VAN OSS & CO.
THE HAGUE, HOLLAND
Place American Investments in Europe

Tel. Address, Voco.
Codes: Hartfleld's Wall St., W.U. & Liebe.

Hong Kong & Shanghai

BANKING OORPORATION

Pald-up Capital (Hong Kong Currency)....$15.000,000
Reserve Fund { In Gold..$15,000,000|.... 30,500,000
- | In Siiver. 15,500,000

Reserve Liablilittes of Proprietors 15,000,000

GRANT DRAFTS, ISSUE LETTERS OF CREDIY,
NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE-
MENTS, INDIA.

WADE GARD’'NER Agent, 86 Wall St.

Wiener Bank- Verein

" ESTABLISHED 1869
CAPITAL (fully pald)
(130,000,000 crowns)

RESERVE FUNDS
(89,000,000 crowns)

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

Agram, Aussig a-E., Bielits-Biala,
Briinn, Budapest, Carlsbad, Cserno-
wits, Friedek- istek, Gras, Innsbruck,
Klagenfurt, Krakau, Lemberg, Marien-
bad, Meran, Pilsen, Prag, Przemysl.
Prossnits, St. Polten, Tarnow, Teplits,
Teschen, Villach, Wr. Neustadt.

Branch in Turkey.

$26,342,000
$7,900,008

PHILIP HAROLD WADE] Managers.

Constantinople.

pitized for FRASER
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Tanadian Banks,

Banks and gankzrs.

THE CANADIAN BANK
OF COMMERCE,

HEAD OFFICE, TORONTO
PAID-UP CAPITALecececaen-a- $10,000,000
SURPLUS. 6,000,000

NEW YORK OFFICE:

Nos. 16 AND 18 EXCHANGE PLACE
Wm. Gray and C. D. Mackintosh; Agents.

Buy and Sell Sterling and Continental Ex-
Pnn and Cable Transfers, Comm und
vau' Credits. Collections made at all points
Banking ‘and Exdunge business of every de

ption transacted with Canada.

LONDON OFFICE—2 Lombard Street.‘ E. O,
BANKERS IN GREAT BRITAIN:
The Bank of England,
The Bank of scotland
Lloyd’'s Bank, Limited.
Union of London and Smith's Bank, Limited.

The Bank of
.British North America

Established in 1836
Inoorporated by Royal Charter in 1840

Pald-up Capitaleccccacaaa-- £1,000,000 Steriing
. Resseve Fund 500,000 Sterling

Head Offioe:
6 Graocechurch Street, Londoun, E. G,
New York Office: 52 Wall Street.
H. M. J. McMICHAEL. Agents.
W. T. OLIV
" Buy and sell Sterllng a.nd Continental Exchange
and Cable Transferss Grant Commercial and
Travelers’ Credits avallable in any par: s the
worlid. Issue Drafts on and make Coliections in
all parts of the Unl<ed States and Canada.

Tanadian Bankers,

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD. GUNDY &CO.

TORONTO CANADA

W. GRAHAM BROWNE & CO.

MONTREAL CANADA
Canadian Bond: Bought. Sold and Appraised

- Fimancial.

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

"WE OFFER

Bankers and Investment Dealers
Proven Public Utility Securities

Correspondence Solicited.

ElECTHIC BOND & SHARE CO.

(Pald-Up Capital and Surplus, $4,900,000)
71 BROADWAY, NEW YORK

HODENPYL, WALBRIDGE & CO.,

T Wall St. New York.
Railroad, Street Ry.. Gas & Elec. Light

87 Wall St,

DETROIT

SECURITIES.

|t|zed for FRASER

Edward Sweet & Co.
Membe'rn N. Y. SBtock Exchange
Bankers & Brokers

17 NASSAU STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.,

BANKERS,

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

INVESTHMENT SECURITIES.

GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS.

R. L. DAY & CO.,

35 Congress St.,

NEW YORK BOSTON

HIGHGRADE INVESTMENT BONDS
Municipbal and Railroad

Members New Yeork and
Besten Steck Exchanges

H. W. Noble & Company

BANKERS

High-Grade Bonds

AND

investment Securities

NEW YORK
PHILADELPHIA

 WEBB & CO.

INVESTMENT SECURITIES

714 BROADWAY - - - NEW YORK

H. AMY & CO.,

BANKERS,
44 and 46 Wall St., New York

INVESTMENT SECURITIES
Bills of Exchange. Letters of Credit,

Stern & Schmidt,

FOREIQN EXCHANQE,
INVESTMENT SECURITIES
27 WILLIAM STREET, NEW YORK,
Members N, Y, Stock, Cotton and Coffee Mxchanges.

MACKAY & Co.
BAiVKERS

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

National City Bank Building
55 Wall Street

Geo.A.Fernald &Co.

Members Boston Stock Exchange,

BANKERS

Municipal, Railway
and other
Corporation Bonds

BOSTON NEW YORK
67 MILK STREET 36 WALL STRESY

Tucker, Anthony & Co.

BANKERS & BROKERS,

94 BROAD 8%,
NEW YORK

NORWICH

83 STATRE 81.,
BOSTON

NEW BEDFORD

Members Beston and New Yerk Steeh
Exchanges. ‘

BIGELOW & COMPANY
BANKERS

INVESTMENT SECURITIES

49 Wall Street New York
Telephone 7194 Hanover

BERTHUN 'GRISCOM & JENKS
BANKERS

Land Title Bullding, 40 Wall Street,
PHILADELPHIA, NEW YORK.

INVESTMENT SECURITIES,

Alfred Mestre & Co.
BANKERS

Members of the New York
Stock Exchange. Dealers
in Municipal, Railroad and
Equipment Bonds

Interest allowed on Deposits
Subject to Draft

852 Broadway 130 8. 16th 8¢ °
NEW YORK gmann.rm
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Bankers and mwkzrs outside ey Yorkh.

PITTSBURGH LOUISVILLE, PORTLAND, ORE.
PITTSBURGH SECURITIES (J. J. B. HILLIARD & SON, MORRIS BROTHERS
LOUISVILLE, KY, PHILADELPHIA

ROBINSON BROS.,

Members New York and Plt sburgh
Stock Exchanges
PITTSBURGH PA.
ESTABLISHED 1S63

We Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

J. S. & W. S. KUHN

Incorporated
of Pittsburgh, Pa.

James 8. Kuhn, L.L. M'Clelland,
President Sec. & Treas.

PAID-UP CAPITAL, $500,000

CHILDS & CHILDS

Nev'Ya'kandlebmhs Exchanges
<ud Chicago Board of Trade

Union Bank Bulilding
PITTSBURGH, PA.,

H. P. Taylor & Company
PITTSBURGH . NEW YORK
268 Fourth Ave. Singer Bldg.

Investment Securities

PHILADELPHIA,

THE C. H. GEIST (0.

OWNS AND OPERATES

GAS AND ELECTRIC PROPERTIES

And offers to investors FIRST-CLASS
SECURITIES of this nature

‘We purchase
Such Properties and Solicit

Correspondence on the Subject

Land Title Building,
PHILADELPHIA

W, G HOPPER . S, HOPPER
embers of Phnsdelphla Stock Exchange

Wm. G. Ho per & Co.,

STOCK AND BOND BROKERS.
28 Soath Third Street, Philadelphia.
Investments receive our special attention. In-

teymation cheerfully turnished regarding present
heldings or proposed investmen‘s.

J. W. SPARKS & CO.

Corner Chestnut and Third Nts,
Philadelphia
HILADELPHIA sSTOCK EXCHANGE
lEl(BERSd NEW YOR.K STOCK EXCHANGE
IGHICAGO BOARD OF TRADE

E. B. JONES & CO.

BONDS
Land Title Bldqg.  PHILADELPHIA
MEMPHIS,

JNO. L. NORTON,

Local Stocks and Bonds
86 Madison Ave.

MEMPHIS. - TENN.
NORFOLK, VA,
MOTTU & CO.

BANKERS AND BROKERS
NORFOLK, VA,

|JAMES N. WRIGHT & CO

BANKERS AND BROKERS,
INVESTMENT BONDS,

STREET RAILWAY SECURITIES

A Specialty
Oorrespondents : WALKER BROS. 71 B'way, N.Y

JOHN W. & D. S. GREEN

STOCKS AND BONDS
INVESTMENT SECURITIES

LOUISVILLE, KY.
NASHVILLE.

Cumberland Telephone & Tel. Co.
8% STOCK

Of all the different subsidiary Com-
panies of the AMERICAN TELEPHONE
& TELEGRAPH 0O., there are none
better than the CUMBERLAND. This
Company has a quarterly cash dividend
record of over 25 consecutive years.

Company’s Annual Statement for 1909
sent on request.

GOULDING MARR

Investment Broker
NASHVILLE, - - TENN.

FRAZER & PALMER

Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO

BANKERS & BROKERS
STOCKS AND BONDS

.NASHVILLE, TENN.
AUGUSTA,
John W. Dickey,
BROKER

AUGUSTA. GA.
SOUTHERN SECURITIES

WANTED
Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA.
WE OFFER
CAMPBELL COAL MINING CO.
69, First Mortgage Bonds

Circular on request

THE ROBINSON - HUMPHREY CO.

ATLANTA., GEORGIA

"WE OWN AND OFFER
MUNICIPAL BONDS

Yieiding 4 X and upwards

HILLYER INVESTMENT CO.
ATLANTA, . . GEORGIA
DENVER, COL.

Nevada-Cal;z)‘mh Power Co. 6s
an

Denverd&s Northwestern Ry. 5s
State of Colorade 8s

312 CENTURY BUILDING

CALVIN BULLOCK
DENVEB OITY TRAMWAY

BONDS

PORTLAND

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIARTY

SAN FRANCISCO.

J. C. WILSON

fNew York Stock Exoha.m
IIIMBERIChlca.co Board of Trad
Stock and Bond Exchanzo S. P,

Private Wire to Chicago and New York.

SAN FRANOISCO LOS ANGELES
Branch Coronado Hotel, Coronado Beach.

Correspondents.
Harris, Winthrop & Co. New York & Chicago.

LOS ANGELES.

James H. Adams & Co.
CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVIOB

CORPORATION

They md a higher rate of interest than bonds o
same merit issued in the East

Correspondencs 1:19tted
LOS ANGELES. CAL.

Joseph Ball Company

Orders executed for the purchase and sale of
BONDS AND STOCKS
Members Los Angeles Stock Exchange
483-434-435-436-437 SECURITY BUILDING
LOS ANGELES

WILLIAM R. STAATS CO.

Established 1887
Municipal and Corporation Bonds

TO YIELD 49, TO 6%,
Descriptive Circulars on Request

LOS ANGELES PASADENA

BOND HOUSE OF

BARROLL & CO.

H. W Hellman Bldg., LOS ANGELES

Merchants’ Exclunze Lumbermen’s Bldg..
Francisco. Portlaad.

FIELDING J. STILSON CO.,
INVESTMENT SECURITIES,
MEMBER LOS ANGELES STOCK EXCHAN@S
LOS ANQELES

- SEATTLE

S. C. OSBORN & CO.

Arctic Club Bldg.
BROKERS AND FINANCIAL AGENTS.
Stocks, Bonds, Grain, Cotton
and Seattle Business Property.
Travelers may have orders executed with thely
OWR brokers over our wires in 1 to 2 minutes.

Logan & Bryan—Co! ndents; private wires
t0 and members of all | ing Exchanges

BIRMINGHAM ALA,

OTTO MARX & CoO.

BANKERS AND BROKERS, .

BIRMINGHAM, ALABAMA,
STOCKS AND BONDS,

BALTIMORE
COLSTON, BOYCE & CO.,
BALTIMORE

Investment Bonds
Southern Securities

e e e T
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ST LOUIS.
LEE BENOIST & CO. | A |
BANK OF COMMERCE BUILDING A.G.EDWARDS & SONS.

ST. LOUIS

A GENERAL FINANCIAL BUSINESS TRANSACTED

CHICAGO.

CINCINNATI,

A. O. Slaughter & Co.

BANKERS & BROKERS,
139 MONKROE STREET,
CHICAQO. ILL,

New York NStock Exchange,

New York Cotton Exchange,

New York Cotiee Exchange.
Members: { New York Preduce Exchange.

Y
.Chjcage Stock Kxch
g imo oar of?l‘ra ®,
wNt, Lianis Vierchants Kxchange

Allerton,Greene&King

THE ROOKERY CHICAGO

RAILROAD, MUNICIPAL AND
-~ CORPORATION BONDS

List on Application

A. G. Becker & Co.,

{INCORPORATED.)

COMMERCIAL PAPER,|

8, W, Cor. Monroe & La Salle Sts,, Chisage.
BUFFALO. '
JOHN T. STEELE
BUFFALQ; N Y.

Government Municipal
and Corporation Bonds -

' SPEOCIALISTS IN
Buffaio and Western New York Securities

KANSAS CITY, MO.

W. H. McCRUM

INVESTMENT 0O,
KANSAS CITY, MO.

Kansas City Ry, & t Issues,
Western Mtznl e
Local Securities.

ROCHESTER, N. Y.

BONBRIGHT & HIBBARD

100 Powers Building,

New York Steck Exchange.
Members: 4 Rechester Stock Exchange.
Chicage Board of 'l‘u_do.

SPECIALISTS ROCHESTER SECURITIRS
Dally Lists Mailed on Application.

PROVIDENCE,

Richardson & Clark

26 Exchange Street, Providence, R. 1

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

B. W, Strassburger

SOUTHERN INVESTMENT SECURIT'ES,
' MONTGOMERY, ALA.

ouisfed.ora/

MUNICIPAL BONDS

To net over 49,
Tax=free throughout the U. S.

|WEIL, ROTH & CO.

CINCINNATI, OHIO.
TheShort,Stanton, WorthingtonCo.

(Successor to Short, Stanton & Co.)
~ HIGH-GRADE

Mumicipat and Corporation Bonds
BOUGHT AND SOLD

Union Trust Building, OINCINNATI
EDCAR FRIEDLANDER

DEALER IN

Cincinnati Securities
@INCINNATI, - - = - OHIO

CLEVELAND,

Hayden, Miller & Co.

Investment Bonds

Oitizens Building. CLEVELAND, O.

MINNEAPOLIS,

Eugene M. Stevens & Co.
~ BOND»
MINNEAPOLIS—ST. PAUL

M. St. P. & S. Ste. Marie 4s
Duluth Missabe & Nerthera 5s
Seuth Daketa Central §s
Misneseta & Ontarie Power 8s

WELLS & DICKEY CO.

YWINNEAPOLIS, WINN,
MUNICIPAL & CORPORATION BONDS

Minneapolis G ht Co, 5s and 6s.
Twin City Rn.I: !f‘rinslt §n‘to:n BOI‘I‘l.

§MNT PAUL.
Twin Gity Rapid Trans. 5s, 1928
Minnesota

Transfer Ry. 5e, 1916
8t. Paul Gas Light %g bs, 1944

Cdwin Whcte £ Co
State Savings Benk Bldg., 8t. Passl
NEW ORLEANS.

1 WALL ST.
In St. Louis at 410 Olive St.

WANTED

MISSISSIPPI GLASS]

First Mortgage 6s, 1924

WHITAKER & €CO.,

Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST., - ST. LOUIS

William R. Compton Oo.

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

MUNICIPAL
and other
HIGH-CLASS BONDS
DEALT IN
CIRCULARS AND LIST ON APPLICATION

PROVIDENCE

ALBERT P MILLER Jr.
INDUSIRIADL TRUST CO BUILDING
PROVIDENCE, R. 1.

- Local Securities
G 18, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.

26 BANIGAN BLDG., PROVIDENOE

Bonds and Preferred Stocks
of Proven Value.

LEWIS H. STANTON & CO.

STOCKS AND BONDS
NEW ORLEANS, LA.

NEW JERSEY.,

EDWIN R. CASE,

NEW JERSEY SECURITIES,

Ne better State Ne better Securities
* 15 EXCHANGE PLACE
Tols. 266 and 782 JERSEY CI?®Y

INDIANAPOLIS,

JOosEPH T. ELLIOTT & SONS

Investment Securities
Members Indianapolis Stock
american Nat. Bank Bidg. INDIANAPOLIS

NEWTON TODD

I WILL BUY AND SELL
INDIANA TRACTION SECURITIES
Flotcher Bank Bldg.i IND:ANAPOLIS
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Banhrers and Brohexs.
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A. B. Leach &‘ Co.,

BANKERS,
149 Broadway, NEW YORK

140 Dearborn 8St,, CHICAGO

28 State St.,, BOSTON

[

Ohestnut & 4th St,, PHILADELPHIA

MUNIOIPAL % 49,

RAILROAD to BONDS

OORPORATION ( 69,
Selected for Conservative Investors.

Lists Mailed Upon Application

Lawrence Barnum & Co.

BANKERS.
37-29 PINE STREET, NEW YORK
Philadeiphia Washington Pittsburgh

Thomas L. Manson & Co.

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

71 Broadway, - NEW YORK

Tel. 2500 Rector.

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

A. M. KIDDER & CO.

BANKERS

8 NASSAU STREET. NEW YORK.
. Established 1865
MEMBERS OF N. Y. STOCK EXCHANGE.

Allow inte1est on deposits subject to sight check.
Bu '.nnd sell on commission stocks and bonds, and

RAILROAD BONDS
GUARANTEED STOOKS

MELLOR & PETRY

Stocks, Bonds, Investment Securities

104 SOUTH FIFTH ST., Philadelphia

MEMBERS
" NEW YORK STOCK EXOHANGE
PHILADELPHIA STOOK EXOHANGS

Simpson, Pearce & Co.
Members New York Stock Exchange

111 BROADWAY
NEW YORK

Telephones
€490-1-2-3-¢ Rector

Henry G. Campbell | Edwln P. Campbell
James G. MacLea

H. G. Campbell & Co.

11 WALL STREET, NEW YORK
Members New York Stock Exchange

Becurities Bought & S8old on Commission

1862 . 1810
Jas. B. Colgate & Co.

86 Wall Street, New York.
Members Investment
N. Y. 8Stock Ex. Bonds.

ERVIN & COMPANY,

BANKERS.

yNew York S8tock Exchange,
{ Philanelphia Stock Exchange.

BONDS FOR INVESTMENT,

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

Members

E. W. CLARK & CO,,
BANKERS,
PHILADELPHIA

321 Chestnut Street,
Members Phila. and New York Stock Exchanges.
Interest allowed on depostis.

New York Correspondents: {Fll‘l : ngn:l & Co.

George P. Schmidt J. Prentice Kellogg

Frederioc Gallatin Jr. Willlam A. Larned
- AlbertIR. Gallatin Chas. H.iBlatr Jr.

SCHMIDT & GALLATIN

111 Broadway
NEW YORK CITY

McCURDY,
HENDERSON & CO,

24 NASSAU STREET

MEMBERS N. Y. STOOCK EXOHANGE

Transact a General Banking and Stock
Exchange Business.

Nerman S. Walker Jr. John Y. G. Walker

.Ex. Norton

WALKER BROS.

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

- Bankers & Brokers

Parkinson & Burr

STOCK BROKERS

7 WALL STREET, 63 STATE STREET,
NEW YORK. BOSTON.
Members New York and Boston Stock Exchanges.
Private wire between the two offices.
Information given In regard to all Boston Securi-
ties and quotations furnished.

J. 8. Farlee. H. L. Finch. W, §. Tarbell.

J. S. FARLEE & CO.

MEMBERS NEW YORK STOCK EXCHANGE.
BROKERS AND DEALERS IN

INVESTMENT SECURITIES

11 WALL STREET. NEW YORK

VICKERS & PHELPS

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

BONDS
Oash orders only in stocks accepted

William Herbert & Co.

MEMBERS'N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

E.& C. RANDOLPH,

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

Open Market Securities Department
HORACE HATCH, Manager.

Dealers in Investment and Other Securltlel of the
United States and Canada

W. H. Goadby & Co.

HBANKERS AND BROK ERS
NO. 74 BROADWAY, NEW YORK

‘Members N.

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

Members New York and Chicago Stock Exchanges.
TELEPHONE:8070 JOHN. "

Miscellaneous Securities
in all Markets.

PRIVATE WIRES TO PRINCIPAL OITIES,

SIMON BORG & CO.,

BANKERS,
Meombers of New York Stock Ezchange
No. 20 Nassau 8treet. - New York

High-Grade
Investment Securities

JOHN H. DAVIS & OO.,

BANKERS AND BROKERS;
NO 10 WALL STREET.

Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon aly
Exchanges in this country and Europe

TNVESTMERT SCURTRIRE, het-olan

Interest Allowed on Deposm Subject to Checks

EFFINGHAM LAWRENCE & CO.

Members N. Y. Stock Exchange
BANKERS

111 BROADWAY, NEW YORK
DEALERS IN

Bonds and Guaranteed Stocks- |

Orders Executed in all Markets
W. E.HUTTON & CO.,

NEW YOR K—CINCINNATI -
28 Broad St.
Members New York Stook Exchange

Bonds and Stocks of Ohio
Companies.

WM. FAHNESTOCK, T.J. MUMFORD

Memb. N. Y. Stock Bx.

Fahnestock & Co.
BROKERS AND DEALERSIN
INVESTMENT SECURITIES
2 WALL STREET.

Adrian H. Muller & Son,

AUCTIONEERS.
Recular Weekly Sales

oF

§TOCKS and BONDS

EVERY WEDNESDAY

Officey No, 556 WILLIAM S7TREET,
Corner Pine Street.

The Government dcconntant

P. 0. BOX 27. MAIN OFFICE

WASHINGTON, D. C.

OFFIOIAL ORGAN OF THE ASSOCIATION OF
AMERIGAN GOVERNMENT ACCOUNTANTS.

A MONTHLY MAGAZINE OF INTEREST TO-
ACOOUNTING AND FINANCIAL OFFIOERS
OF MUNICIPALITIES, BANKS, RAILWAYS
AND OTHER PUBLIO SERVICE GORPO-
ATIONS.

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

Sample Copy 16 cents. Per Annum $1.50
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@uxeent Bond Tnguiries,

For Sale

10 Amer. Typefounders Pref._@10314
650 Amer. Dist. Teleg. N. J._._.@ 52
14 Amer. Chicle Preferred.... @10514
50 Borden’s Cond. Milk Com_. @116 14
100 Bar. & Smith Car Co. Com_(@ 40
30 du Pont Powder Co @ 8615
26 Childs (Restaurant) Com.__ (@140
100 Kings Co. El. Lt.& P. Pref. @1211%
60 N.Y. & Queens El. Lt. & P.@ 81
3 Madison Square Garden...@ 40
200 Telapost Co. Vot. Tr. Cti.. @ 6
10M Barrett Mfg. Deb. 68 @ 93
10M Am. La-France Fire Eng.6s@ 86
10M Internat. Salt 1st 68_.... 6
10 Bond & Mtge. Guar__._...

Hallowell & Henry

Tel. Broad 4995-6-7-8. 52 Beaver St., N. Y. C.

Wanted

Bush Terminal Com.
Fidelity=Phenix Ins.
Aeolian-Weber P. & P. Com.
Adams Express

Amer. District Tel. of N. J.
Cincinnati Northern

For Sale

Standard Screw Pfd.
Yale & Towne Mfg.
Wells Fargo & Co.
Rubber Goods Mfg. Pfd.
Sen Sen Chiclet

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

J. K. Rice. Jr. & Co.

Phones 7460 to 7466 Hanover 38 Wall St., N. Y.

Western Transit Co. 3148, 1923

N. Y. Cent. Lines 69, Equipments
Fla. East Coast 1st 414s, 1959
Fonda Johnst. & Glov. 4148, 19562
Hudson & Manh. Stock and Bonds

M. WOLFF,

@able Add. “MOWOLF” 27 Willlam 8St.; N. Y.
Phones 6557-6568-6559 Broad

Grand Rapids Edison b6s

Oanton (Ohio) Electric bs

Atlantic Shore Line 48 & b3

Oolorado Springs & Electric b6s

New York & New Jersey Water 5s

Ft. Wayne & Wabash Valley Traction 6s
Indiana Columbus & Eastern Trac. 53

F. W. MASON & CO. 355,

Michigan _
Railroad, Municipal and
other Public Corporation

Investments

Wm. Hughes Clarke
Detroit, Michigan

Ohesapeake & Ohio, Coal River 4s
Denver & Rio Grande Impt. 6s

Oarnegie Steel 5s ;
N. Y. Lake Erie & Western RR. Coal 6s

TRADED IN BY
MILTON WEBER

28 BROAD STREET ol {5974 Broad

Brooklyn, N. Y., reg. 6s, July, 1911

S
Chic. & North W' (Men. Ext.) 1st 7s, June, 1911 |

Tennessee Settlement 3s

Alabama State 4s

Jersey City 7s & bs

New Mex. Ry. & Coal 5s, 1947 & 1951
North Carolina State 4s & 6s

DOUGLAS FENWICK & CO.

Tel. John 109 84 WALL ST.

Denver & North Western 6s & Stock
B:nver Tramway Sinkinf Fund, 1983, Os
nver Con. Tram waf 938, bs
Denver Tramway. 1919, 5s
Denver (Gas & Elec. &s
Denver Gas Stock .
nver Union Water Securities
lo. ’l"lelephone Co. Stock
. 8. Red. & Ref. 6s
Nevada if. Power Co. Securities

W. C. PACKARD

414 Cooper Blde.. DENVER., COLO.

T. W. STEPHENS & CO.

BANKERS
2 WALL STREET, NEW YORK,

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

| Illinois Steel Co. Deb. 5s, 1913
Kansas City Ry. & Light 58, 1913
Pacific Telephone 1st bs, 1937 ’
Western Pacific 1st 5s, 1933

CURTIS & SANGER

Members N.Y., Boston & Chicago Stock Exchanges
88 Wall Street
Boston NEW YORK

Amer. Lt. & Tract. Co. Stocks
Pacific Gas & Electric Co. Stocks
Electric Bond & Share Co. Preferred
Fidelity Phenix Ins. Co. Stk & Scrip
Del. Lack. & West. Coal Co. Stock
Indiana Lighting Co. Securities
Simpson Securities Co. 6s

LAMARCHE & COADY,

Tel. 5775-6 Broad. 25 Broad St., N. Y,

WANT

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

Sutton, Strother & Co.,

Calvert and German Streets

‘ BALTIMORE
Members of Baltimore Stock Exchange

Chicago

1

; tta Ry. & LightiCo. First and Refundin
Chittagooes,By- & Lieh o Frst and Refunding

! 8t. Clair County Gas & Electric Co. Consolidated
QGuaranteed 5s, due 1959

WURTS, DULLES & CO.

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

WARREN, GZOWSKI & CO.

Members Toronto Stock Exchange

Canadian Bonds

| TORONTO NEW YORK
. 4 Colborne St. 25 Broad St.

Offices Connected by Direct Wire.

WANTED
Gainesville (Tex.) Water Co. 58
Boise=Payette River El. Pow. 68
Atlantic Shore Line Ry. Cons. 58
Municipal W.W.Co.(Ft.Smith)4}4s
New Hamp. El. Ry. Stocks
Lake County, Colo., 4s
Leadville Water Co. 4s
Omaha Wat. Co. 5s & Stocks
Alton Water Co. 414s
Det. Tol. & Ironton 414s
Denver Union Water Co. Stock

H. C. Spiller & Co.

Speclalists in Inactive Bonds
27 State Street Boston

WANTED.
Hood Rubber Co. Prfd.
Champion International Co.

Draper Co. Com.
Fitchburg & Leominster St. Ry. Co.
America

Computing Scale Co. of
Niles-Bement-Pond Co.

Whitman & Barnes Mfg. Co.
Massachusetts Lighting.

Pope Manufacturing Com, .

New England Investment Securities Prfd.
Pere Marquette 1st Prfd.

Douglas Shoe
United States Finishing Pref.

Columbian National Life.

American Glue Prfd.

Am. Finance & Sec. 65, With equal amount of stk,
American LaFrance Fire Engine Co. 6s

Pawtucket Gas 4s
U. S. Finishing Co. Cons. Bs

HOTCHKIN & CO.

INVESTMENT SECURITIES

-STOCK EXCHANGE BUILDING, BOSTON
Telephone 3448 Malin.

$100,000 (or any part) ;
STATE OF OKLAHOMA

REFUNDING 4s, DUE AUGUST 1928,

Interest payable February 1st and JAugust 1s¢
in New York City. Legal for savings banks in
New York, New Jersey, Pennsylvania, New
Hampshire and Rhode Island.
Financial Statement.
Assessed valuation (1909) .- - ------- $850,000,000
Total debt (this issue) . _ oo 1,460,000
(Debt being about 1-6 of 1% of
assessed valuation.)
Population (special Gov’t census, 1907) 1,416,732

Lo_aamy Approved by Chas. B. Wood, Chicago.
Price, PAR AND INTEREST, ylelding 4%.

FRANCIS, BRO. & CO.

214 North 4th Street, ST. LOUIS

Tuckerton RR. 6s

Johnstown Pass. Ry. 4s

Du Bois Elec. & Tract. b8
Depew & Lake Erie Water b8

Qeorge B. Atlee & Co.

119 8. 4¢th 8t., PHILADELPHIA
* Members Phila. Stock Exchange

Equipment Bonds and Car Trusts

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

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

Am. Tel. & Tel. Ooll. Tr. 48, July 1929

N. Y. Telephone 4148, November 1939
GEORGE L. WARE

Teol. 984 Main 53 State St., BOSTON

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

- C. H. FARNHAM

27 STATE STREET. BOSTON

C. B. Van NOSTR»AND

36 WALL STREET

INDUSTRIALS

FOR SALE
$25,000 Buffalo & Susq. Ry. 4 %s, 1963

10,000 Buifalo & Susquehanna Iﬁ 4s, 1951
100 Shares Albany Southern . Preferred
200 Shares Buff. & Lake Erie Tract. Com.

- GILBERT ELIOTT & CO.

Dealers in Inactive and unlisted Securities
Teis. {§34: 357 )Jonn 34 PINE STREET

Amer. Brake Shoe & Fdy. Com. & Pf.
Lackawanna Steel stock

New York State Railways 1st Pref.
Ontario Power 18t 68 of 1943

WM. M. CLARKE

Tel. 1015-16-17 Rector 20 Broad St., N. Y.

DEALER IN
BUFFALO, ROCHESTER AND
SYRACUSE SECURITIES

MALCOLM STUART

60 Broadway, Telephone,
NEW YORK 185 Rector.

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

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

116 So. Sth St., 71 Broadway:
LOUISVILLE, KY. NEW YORK CITY

jtized for FRASER
://fraser.stlouisfed.orag/
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Guveent Moudl Fuqutstes,
Fonda Johnstown & Gloversville 415s, 1947

Wheeling & Lake Erie, Wheeling Div. 5s, 1928
- S. A, L., Atlanta & Birmingham Div. 4s, 1933
Duluth Rainy Lake & Winnipeg 5s, 1916
~ Kansas City Mexico & Orient 4s, 1951
Fort Street Union Depot 4155, 1941 *
New Mexico Ry. & Coal 55, 1947=1951
Kansas & Colorado Pacific 6s, 1938
Consolidated Indiana Coal 5s, 1935
Guif & Ship Island Ss, 1952

HIGH GRADE

List on Request

6. W. Walker & Co.
BANKERS

pitized for FRASER

AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

Long 1sland Deb. 5s, 1934
Central Utah 4s, 1915

. 25 Broad St..
New York

_Telephone
100-101 Broad

F. J. LISMAN

SPECIALISTS IN STEAM RAILROAD SECURITIES
Members N. Y. Stock Exchange

80 BROAD STREET, NEW YORK

Land Title & Trust Co. Building, PHILADELPHIA
39 Pearl Strest, HARTFORD

& COMPANY,

kL Lake Erie & West. 1st 6s, coup. &reg.
Norfolk & Southern 1st 5s
. Morgan’s Louisiana & Texas 63 & 7s
B Central Pacific 6s, 1931
Pittsburgh Lisbon & Western bs

A. A. LISMAN & CO.,

Tel. 5960 Broad 25 Broad St., New York

PROCTER & BORDEN
EQUITABLE BUILDING, NEW YORK

Northern Maine Seaport
1st Htge.'Es, due 1935

BONDS
Suitable for deposit by
INSURANCE.COMPANIES

with State of Georgia

J. H. HILSMAN & cCoO.

EMPIRE BUILDING. ATLANTA, GA.

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

FERRIS & WHITE,

Tel. 6327-8 Hanover 87 Wall St., New York

WE WANT TO BUY
Vandali . 4
Panhan:h!.2 g ¥ ss

airmont Coal 5s

Rty s B8 conl & Iron &

efferson
* Colorado Fuel Co. 6s rom s

J. H. BECKER & CO.

Tel. 985 Reoctor 18 Wall St., New York

DETROIT EDISON CO.

Subscription Warrants

6% Convertible Bonds
WHEN ISSUED

SUTRO BROS. & CO.

BANKERS
IBREV 2 i ; 44 PINE STREET, NEW YORK
L' EB E:.Yd‘:dsargru 1:HERB Members New York Stock Exohange
NEW YORK
| Robt.Glendinning & Co.
Central Pacific 314s 400 Ohestnut Street
Norfolk & Western Div. 4s PHILADELPHIA
X s Phbils. Balt. & Wash. Serial 4s, 1923
Interboro Rapid Transit 5s Allentown Gas Co. First 5s

Chicago & North West. 5s, 1933
Cleveland & Pittsb. 4143 ‘
Houston & Texas Central 4s
Toledo Peoria & Western 4s

Pittsburgh Railways 6%, Car Trusts
Bronx Gas & Electric 1st 5s
Wyoming Valley Gas & Electric 5s
West Penn Railways First 5s
Fairmont Coal Co. First 53
Consolidated Gas Co. of N. J. 1st 68

Col. Spgs. & Crip. Cr. Dist. 1st 5s

| New York City Bonds

‘Wa' have for distribution a
'4%4% Bond Table

For computing basis on new issue of

Which will be supplied on Application

Buffalo & Susquehanna 4s & 4145
Columbus & Hocking Coal & Iron 5s & 6s
‘Gulf & Ship Island §s

Kansas Glg Western §s

Louisiana & Arkansas 5s

New Orleans & Great Northern 1st 5s

FREDERIC H. HATCH & CO.

Dealers in Unlisted and Inactve Securtties of

and Other Corporations
‘in"the United States ang Bimies.

30 BROAD STREET, NEW YORK

Té). 5140 to 5153 Broad, Inoclusive

| Branch Office, 80 CONGRESS ST.. BOSTOR

Telephones, 2540-2541-2542 Fort Hill

Private telephones between New York and Boston

Chisholm & Chapman

Members New York Stock Exchane.
18 Wall Street, New York

New Haven Deb. 4s, 1956

St. L Rocky Mt.& P. 1st 5s, 1955
Wis. Minn. & Pacific 4s, 1950
Dul. Rainy Lake & W. 5s, 1916

Butte Elec. & Power 5s, 1928
Bangor & Aroostook 1st 5s, 1943
Col. New. & Zanesv. 1st 5s, 1924

BURGESS, LANG & CO.
NEW YORK BOSTON

34 Pine Stroet 50 State Street
. Private Wire

Tel. 1504 John
Mason City & Ft. Dodge 4s, 1955 -

Havana Electric 6s
Cuban External 5s
Cuban Internal 6s
Morris & Essex 7s, 1914
Morris & Essex 7s, 1915

BLAKE & REEVES

84 Pine Street. New York

Chic. Ind. & St. Louis Short Line 4s

Chicago & West Michigan 1st 5s
Chicago & North Michigan 1st 6s
M. K. & T. Ext. 1st bs

M. K. &T. of Texas 1st 53

FOSTER & ADAMS

Members N. Y. Stock Exchange
WALL STREET, NEW YORK CITY

Telephone 1346 John

WE OWN AND OFFER
INVESTMENT BONDS
—OF =
UNQUESTIONABLE SECURITY
Netting from 4%% to 8%,

We Own and ‘Offer
NORTH PLATTE VAL. IRRIGATION CO.
(of Wyoming)

FIRST MORTGAGE & COLL. TRUST 6s
Due July, 1919

Price: 100 and Interest, Yielding 6%

Pingree, McKinney & Co.

8 Congress Street, Boston

Requests for information either by 'personai interviews or cor-
respotdence will be gladly received and attended to promptly.

BAKER AYLINC

_ PHILADELPHIA

BOSTON

& COMPANY

PROVIDENCE
ELMIRA

| 26 Broad 8t., N. Y.

Realty Associates
Metropolitan Bank

Bank of New York, N. B. A.
Coal & Iron Nat. Bank

N. Y. Mtge. & Security Co.

LUTZ & COMPANY
Bank & Trust Company Stocks
Tel. 273 Broad

i e i A AR S5
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@uxxent Boud Tuguiries. B
Oentral Railway Syndicate Gtfs. SOUTHERN RAILWAY CO.

Roch. Syr. & East. 1st 6s, 1945

Northwestern Coal Ry. 68, 1923

N. Y. Transportation Co. Stock

Hartford Carpet Co. Stock

Union Trust Co. Stock

Syr. Rapid Transit Co. Com. Stock
 Delaware RR. Co. Stock

Gude, Winmill & Co.
BANKERS »
20 BROAD STREET, N. Y.
Telephone 445-6-7 Rector :

Cities 0of Louisville and “St. Louis.

of the Company at to+day’s
offer, subject to prior sale, a-

Tel. 1510 Broad

St. Louis Division
1st Mortgage Gold 4s

Due Jan. 1, 1951 )

These bonds are the direct obligation of the Southern Ry. Co., and are secured by First
Liens on 366 .miles. They cover that portion of the
For“the ‘year ending June '30th, 1909, the Conipany Ye-
ported a surplus of over $3,5600,000, after providing for fixe@‘chargt
ending Dec. 31, 1909, the Comipany showed -a mariced iincrease
ings) over the same period of the previous.year. cke
uotations they show a market value of over $73,000,000. We
mited amount of these bonds to net over :

4.0
PFAELZER & CO.

uthern Ry. pituated between ‘the

‘ot¢. For thesix 'months

d idn Mﬁ gross and 1et -earn-
iguring the Preferred and :‘Common 8tec

25 BROAD ST., N. V.

Balt. & Ohio, P. L. 3148, 1925
Central Pacific BRef. 4s, 1949
Southern Pacific Ref. 4s, 1956
Southern Pacific Conv. 4s, 1929
Norfolk & Western Conv. 4s, 1932
New York City Bonds All Issues

NEWBORG & CO.,

MEMBERS N. Y. STOCK EXCHANGE
60 BROADWAY, N. Y.
Telephone 4390 Rector, Cable Address,
“NEWROSE”
PRIVATE WIRE TO ST. LOUIS

Butte Electric & Power Common

Central Foundry 8s, 1919

Detroit & Flint 5s, 1921

Jamestown Franklin & Clearfield 4s, 1959
Nassau & Suffolk Lighting 8s, 1935

- New York Telephone 4 s, 1939
Nor.Ind.Gas & El. 5s, 1929, plus §0% stock bonus
0’'Gara Coal §s, 1955

‘Paint Creek Collieries 5s, 1956
Schwarzschild & Sulzberger 6s, 1916
Western Pacific §s, 1933

Western Power Common

Wilkes-Barre & Hazleton §s, 1951

MEGARGEL & CO.
BANKERS
8 Nassau Street

NEW YORK

Norfolk & Western Rights
Norfolk & Western New Conv. 4s
Kansas City Terminal New 4s
New York City New 4l4s

Mo. Kan. & Tex. Ext. 5s

Mo. Kan. & Oklahoma 5s
Manhattan Stamped 4s

Ore. & So: East. 1st 5s, 1922
Pere Marquette Cons. 53

Pacific Coast 1st 5s

EYER & COMPANY

Tel. 7750 1-2-3 Hanover
87 Wall Street NEW YORK

L.&N.—At. Knox. & C. 4s, due 19556
Erie RR., Long Dock Co. 6s,due!1935
Western N. Y. & Pa. 4s, due 1943
New Haven Deb. 4s, due 1956
Kan. City Southern 56s, due 1950
Panhandle 4s, Ser. “G,” due 1957

' West Shore 4s, due 2361
Norf. & West., Pocahon. 4s, due 1941

'GUARANTEED STOCKS -

- Joseph{Ualkerd Sons

MembersNewYork Stock Exchange,

' 20 Bread St. New York.
Private wire to Philadelphia

Coffin & Company
NEW YORK.

WANT
Seacoast RR. Prior Lien 6s, 1948
Somerset Coal bs
Savannah Florida & Western bs
OFFER
Pennsylvania Real Estate 4s
‘Pennsylvania 4s, 1931
Reading General 4s

ized for FRASER
//fraser.stlouisfed.org/

DATED APRIL 1, 1899
@

1 (2
)

5th Ave. & 43d St., N. Y.

RI0O GRANDE WESTERN RAILWAY
First Consolidated 4% Gold Bonds

Secured by a closed mortgage on about 700 miles of railroad comprising
an important part of a transcontinental system.—

Earnings from this property when operated independently were equal to
over twice the amount necessary to pay the intereston the entire bonded debt.
The equity in the property after these bonds as measured by the
value of junior securities is over four times the entire amount of this issue.

Yielding about 4.909%, ,
Send for Circular No. R-7, describing the above issue j

Guaranty Trust Company |
OF NEW YORK
28 Nassau Street, New York

Established 1864

DUE APRIL {1, 1949

resent market

33 Lombard Street, London, E.C.

1

L 4 e

Municipal, Railroad and
Public Service Corporation

BONDS
Epwarbp V. KAnE & Co.

'North American Building. = PHILADELPHIA
Members Philadelphia Stock Exchange |
‘Phones Bell-Walnut 2290 Keystone-Race 499

New York City 4%4s, 1960
BOUGHT AND SOLD

GILMAN & CLUCAS
Tele. 3657-89 John ‘88 Plne $t.. . 'Y. Clty

Second Ave. Cons. 6s, Tr. Co. Ctfs.
Lex. Ave. & Pav. Ferry 6s, 1993
Westchester Lighting 1st 5s, 1950
Kings Co. Elect. Lt. & P. 6s, 1897
N.Y. & Hoboken Ferry Gen. b8, 1946
Met. St. 'Ry. Gen. 6s Tr. €o. Ctis.
PATERSON & CO.,

Tel. 1985-68-7 Rector 20 Broad St., N. Y

Southern Pacific RR. Ref. 4s, 1956
Internat. & Great North. 2nd 5s

42d St. Manh. & St. Nicholas Ave. 6s
Railway Equipment Issues

FREEMAN & COMPANY

84 PINE STREET, NEW YORK
Telephone 5089 John
Morgan’s La. & T. & F. S. 1st 7s
N. Y. City Reg. 3148 ;
Balt. & Ohio Southwestern 1st 314s

| C K. B WADE
Tel. 8744 Hanover 49 Wall Street

Harrisbur, i‘Liﬁht. Heat & Power 1st s, 1924
s No

Indiana pi rthern Traction 1st §s, 1982
Muncie & Union City Traction Co. 5s, 1936
Auburn Light, Heat & Power 1st 6s, 1929

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

Duluth & Iron Range 1st 5s, 1937

Ogdensb. & L. Champ. 1st 4s, 1948

Buffalo & L. Erie Tract. 5s, 1936

Cin. Gas Transportation 5s, 1933

Ills. Central Tract. 5s, 1933

N.Y. & Pa. Tel. & Tel. 18t 5s & gen.48
‘8. B. TAYLOR

Tel. 7355 Hanover 49 WALL ST.. N. Y,

At. Coast El. RR. 1st 6s, May, 1946
Clinchf. Coal Co. 5s, March, 1922
Evansv. Sub. & Newburg 6s, 1936
Paint Creek Collieries 5s, 1956
A.D.T.of N. Y.

LEONARD SNIDER

Laund Title Building, 60 Broadway
Philadelphia. New York

‘ll'nihted Bank Note ﬁorpnratipn

W.E. R. SMITH & CO.,

20 Broad Street New York

Peoria Railway & Terminal 1st 4s
Sea Coast RR. Prior Lien Ss
West. N. Y. & Pennsylvania

Dutchess County

WERNER BROS,

Tel. 4300-1-2-3-4-5 Broad.

5s & 4s

Brooklyn & Montauk 1st §s
Rock Island, Choctaw Collat. 4s

RR. 415s

Kanawha & Hocking Coal & Coke Ist 5s
Pittsburgh Lisbon & Western 1st 5s
Cin. Hamilton & Dayton Issues

Mexican Internat. & State Bonds

& GOLDSCHMIDT
25 Broad Street, N. Y.
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Financial,

Specialize 1n Securities of

Yemple Iron New River

Kiots Throwing Chicago Subway
U. 8. Lumber Scranton Railway
Spring Brook Water Scranton Electric
Pa. Coal & Coke Pa. Cent. Brewing

Scranton (as & Water
New Mexico Ry. & Coal Paint Creek Collieries
hckl. &"W. V. Rn Tt W. Bn & Wlo. V. Tl’lc.

BROOKS & CO.,

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

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

Northern Electric

CAMERON & COMPANY, dealers in
IRRIGATION AND HYDRO-ELEOC-
TRIO BONDS, are in position to make
attractive prices to banks and bond
houses who wish to purchase entire

issues or parts of issues of such bonds, |

which are secured by 1st Mortgage on
properties of unquestionable merit.

Correspondence and investigation in-
vited.

CAMERON & COMPANY

8156 First National Bank Bldg.,
CHICAGO.

WILLIAM P. BONBRIGHT & CO.

Members New York Stock Bxohango,
24 BROAD ST., NEW YORK,
168 George St., Mansion House, London, E.C.,
Colorado Springs, Colorado.

Electric Power Securities

We have prepared a special list of a few selected
Hydro-Electric Companies, the First Mortgage
Bonds of which we offer at prices to yleld from
5.30% to 6.50%. :

Prices and full particulars om application.

Our April List of Offerings

comprises many attractive
bonds, absolutely safe, paying

5% TO 6%

If you are an investor, you
should not be without it.

D. ARTHUR BOWMAN
High-Grade Investment Bonds

ST. LOUIS, MO.

NOW READY

The Financial Review
1910 ISSUE
A Year Book of Financial Information

800 PAGES

Comprehensive Statistics
For A Series of Years

BOUND IN CLOTH, TWO DOLLARS

.Commercial & Financial Chronicle.

Front, Pine and Depeyster Sts,. New York

Tauted.

WANTED

Bond Salesman for New England mar-
ket by established Boston house. One
familiar with Public Service Securities
preferred. Address D. R. S., care
Chronicle, P. 0. Box 958, N. Y.

»:. PARTNER WANTED

Well established Importer of Drugs and
Foreign Products and Manufacturer of Chemicals,
having excellent technical knowledge, good
standing and extensive connections here and
abroad, requires an Associate, capable of manag=
ing the office and commanding some capital, to
further develop the business. Address letters
to GOODALE & HANSON, Attorneys,

42 Broadway,
’ New York City.

- Two gentlemen, one an experienced
bond man, together commanding about
$50,000, wish to form partnership with
parties in established stock or bond busia
ness, members of N.Y.Stock Exchange
preferred. All communications treated
as strictly confidential. Address Box
37-R, 6 Broad St.

WANTED

Capable financial writer with experience in
office correspondence and reportorial work. State
salary. Reference required. Address Estab=
lished Brokerage House, care Commercial &
Financial Chronicle. 90 Pine St., New York. N. Y.

SPLENDID OPPORTUNITY for a firm in the
investment business (or for one or two young men
with such experience to form a firm, stating confi-
dentially present occupation), to specialize in
the securities of an important prosperous in-
dustry. Helpful assistance of experienced asso-
ciates will be given. Address L. M. F

., care
Chronicle, P. 0. Box 958, N. Y.

Private Secretary (Male), familiar with Ine
vestment Securities, including Farm Loans,
sires position. Efficient Steno apher and Ac-
countant. West or Central est_ Location.
’Asddress A. K. S., care Chronicle, P. 0. Box

BOND MAN with bank training wishes manage=
ment Bond Department, or branch office for
Western New England territory. Address,
“C. M. F.,” care Commercial and_ Financial
Chronicle, P. 0. Box 958 New York City. .

- Aotices.

ALLEGHENY VALLEY RAILWAY
COMPANY.

Notice to holders of Allegheny Valley Railroad
Company First Mortgage 7 per cent Coupon Bonds
due April 1st, 1910.

Holders of thé above Bonds are hereby notified
that they are granted the option of receiving pay-
ment in cash on presentation of the Bonds at the

‘| office. of The Pennsylvania Rallroad Company,

Broad Street Station, Philadelphia, Pa., on and
after April 1st, 1910, or of exchanging them for an
equivalent amount of General Mortgage 4 per cent
Bonds of this Company due March 1st, 1942, par
{gr pag. with adjustment of the one month's

The Bonds offered in exchange are guaranteed,
both principal and interest, by the Pennsylvania
Rallroad Company by endorsement on each Bond.

The 4 per cent Bonds are in coupon form, with
the privilege of registration as to principal with
coupon attached, or full registration as to princi-
pal and interest by detachment of coupons.

JAMES F. FAHNESTOCK, Treasurer.

Philadelphia, Pa., 23rd February, 1910.

NOTICE.—The Merchants’ National Bank of
Cincinnati, located at Cincinnati, in the State
of Ohio, is closing up its affairs. All note holders
and others, creditors of sald Association, are
therefore hereby notified to present the notes
and other claims against the Assoclation for pay-

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

NOTICETO ALL.

The Mineola National Bank, located at Mineola,
Texas, I8 closing its aftairs.

All note-holders and other creditors of the asso-
clation are hereby notified to present the notes
and other claims for payment.

J. C. EDELEN, Cashler.

Mineola, Tex., Jan. 5, 1910.

Einancial.

NATIONAL BANK
OF CUBA

Capital, Surplus and

Undivided Profits }35'100 ,000 00
Assets - - - - - 26,700,000 00
Cash in Vaults - - - - 5,300,000 00

HEAD OFFICE—HAVANA i

Branches .
84 GALIANO ST., HAVANA.
226 MONTE ST., HAVANA.
PRODUCE EXCHANGE, HAVANA

CARDENAS, MATANZAS,
CIENFUEGOS, SANTIAGO,
MANZANILLO, CAIBARIEN, ]
GUANTANAMO, SAGUA LA GRANDE,
SANTA CLARA, CAMAGUEY,

PINAR DEL RIO, SANCTI SPIRITUS,
CAMAJUANI, CRUCES,

CIEGO DE AVILA, HOLGUIN.

NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.
Sole Depositary for tge l==uuds of the Republicof
uba

Member American Bankers’ Association

Cable Address—Banconac

BANK OF HAVANA

76 CUBA STREET

CARLOS DE ZALDO, Prosident
JOSE 1. DE LA CAMARA. Vice-President

John E, Gardin ) v
Alvin W, Krech}New York Committes
James H. Post

Acts as Cuban correspondent of Americam
banks and transacts a general banking business.

Capital, $1,000,000

Bividends.

AMERICAN WOOLEN COMPANY
Forty-Fourth Quarterly Dividend

Notice is hereby given that the regular quar-
terly dividend of One and Three-Quarters Per
Cent (13%) on the Preferred Capital Stock of
the American Woolen Company of record March
25, 1910, will be paid on the 15th day of April,
1910.

Transfer books for Preferred Stock will be
closed at the close of business March 25, 1910,
and will be reopened April 7, 1910.

Checks will be mailed by the Guaranty Trust
Co. of New York.

WM. H. DWELLY JR., Treasurer.

Boston, Mass., March 14, 1910.

Office
HOMESTAKE MINING CO.
Mills Building, 15 Broad St.
New York, March 15th, 1910.
DIVIDEND NO. 424
Dividend No. 424 of Fifty (50) Cents per share
has been declared ga.yable at the Transfer Agency
in New York on the 25th inst.
Transfer books close on the 19th inst.
LOUNSBERY & CO., ;
Transfer Agents.

ED GA(S)PI‘R;ISEOQ’%&EET COMPANY
NIT
v N. W. Corner Broad and Arch Sts.,
Philadelphia, March 9, 1910.
The Directors have this day declared a Quar-
terly Dividend of Two Per Cent ($1 00 per share)
payable April 15, 1910, to stockholders of record
at the close of business March 31, 1910. Checks

will be mailed.
LEWIS LILLIE, Treasurer.

American Telephone & Telegraph Co.
A Dividend of Two Dollars per share will be
paid on Friday, April 15th, 1910, to stock-
holders of record at the close of business on
Thursday, March 31, 1910.
WILLIAM R. DRIVER, Treasurer.

Ligquidation.

NOTICE OF LIQUIDATION

Notice is hereby given that at a meeting of
the shareholders of the First National Bank of
West Liberty, K{.. on January the 4th, 1910}
it was resolved that sald bank be lmuidatod.‘
and all creditors of sald bank will hereby take
notice of same.,

S D
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Bividends.

Financial.

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

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

E. PENNINGTON, President.

G. W. WEBSTER, Secretary.

THE KANSAS CITY SOUTHERN
RAILWAY COMPANY.
No. 25 Broad St., N. Y., March 15, 1910.

A quarterly dividend of ONE PER CENT (1%)
has this day been declared upon the Preferred
Stock of this Company, from the surplus earnings
of the curernt fiscal year, p%yable on April 15,
1910, to stockholders of record at 3 o’clock P. M.
March 31, 1910.

Checks for the dividend will be maliled to
stockholders at the addresses last furnished tothe

Transfer Office.
G. C. HAND, Secretary.

TOLEDO ST. LOUIS & WESTERN
- RAILROAD COMPANY.
60 Wall St., New York, March 10, 1910.
A semi-annual dividend of Two Per Cent on the
Preferred stock of this Company has been de-
clared out of the surplus earnings of the Company,
payable April 15, 1910, to holders of record of
said stock at the close of business March 31, 1910.
The stock transfer books will not be closed for the
payment of this dividend.
Checks for the above dividend will be malled.
JAS. STEUART MACKIE, Treasurer.

O

WE OFFER

First Mortgage

AT A PRICE

TO YIELD 5.33%

ISSUED AT THE RATE OF
LESS THAN $12,000 PER MILE

NET EARNINGS

More than Twice the Fixed Charges

Full particulars upon request

Railroad Bonds

15 Wall Street, New York

WARNER & COMPANY

‘Members New York Stock Exchange

Telephones, Rector 1890-1-2-3-4

ST

Office of the

UNION RAILWAY GAS & ELECTRIC CO.

7 Wall Street, New York, March 8th, 1910.
The Board of Directors has this day declared the
reﬂllar quarterly dividend of ONE AND ONE-
HALF PER CENT upon the Preferred Stock,
payable April 1st, 1910, to holders of record at the
close of business March 12th, 1910. Checks will
be mailed. The transfer books will not be closed.

GEO. E. HARDY, Treasurer.

Office of
H. M. BYLLESBY & COMPANY
Engineers—Managers

. Chicago

The Board of Directors of the SAN DIEGO
CONSOLIDATED GAS & ELECTRIC CO.
has declared a quarterly dividend of One and
One-Quarter Per Cent upon the common stock of
this company, payable by check March 15th, 1910,
to stockholders of record as of the close of business
February 28th, 1910. The common stock transfer
books will be closed March 1st and reopened
March 11th, 19810.

R. J. GRAF, Assistant Secretary.

Office of
H. M. BYLLESBY & COMPANY,
Engineers—Managers

Chicago :
The Board of Directors of the OKLAHOMA

‘ GAS & ELECTRIC CO. has declared a Quarterly

dividend of One and One-Quarter Per Cent on
the common stock of this company, payable by
check March 15th, 1910, to stockholders of record
as of the close of business February 28th, 1910.
The common stock transfer books will be closed
March 1st and reopened March 11th, 1910,

R. J. GRAF, Assistant Secretary. .

DULUTH EDISON ELECTRIC COMPANY.
Duluth, Minn., March 8, 1910.
DIVIDEND NO. 16.

The regular quarterly dividend of 1%% on
the Preferred Stock of the Duluth Edison Electric
Company has been declared for the quarter ending
February 28, 1910, payable on the first dag’ of
April, 1910, to all stockholders of record of
Preferred Stock-at the close of business on the
19th day of March, 1810. The transfer books
will not close.

C. E. VAN BERGEN, Secretary.

THE TRUST COMPANY OF AMERICA

DIVIDEND NO. 31.
37-43 Wall St., N. Y., March 15, 1910.
The Board of Directors of The Trust Company
of America has this dag) declared a quarterly
dividend of TWO AND ONE-HALF (2%) PER
CENT upon the capital stock of the Company,
payable April 1, 1910, to stockholders of record
at the close of business March 19, 1910.
FRANK L. HILTON, Secretary.

43rd Consecutive Dividend
MECHANICS TRUST COMPANY OF
NEW JERSEY.
Bayonne, N. J., March 3rd, 1910.

At a meeting of the Board of Directors held
this day, the regular quarterly Dividend of 5%
on the paid-in capital stock of the Company was
declared, payable on the First day of April, 1910,
to Stockholders of record at the close of business
on March 28th, instant.

Transfer books will be closed at 3 o'clock P. M.
March 28th, instant, and reopened at 9 A. M.

April 2nd, proximo.
W. R. WILDE, Treasurer.

THE NEW YORK TRUST COMPANY.
26 Broad Street.

The Board of Trustees has declared this day
the usual quarterly dividend of EIGHT PER
CENT, payable March 31st, 1910, to stock-
holders of record at the close of business March 24,
1910. The transfer books will close March 24th
and reopen April 1st, 1910.

H. W. MORSE, Set¢retary.

New York, March 16th, 1910. .
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Nederlandsch Administratie- & Trustkantoor

(NETHERLANDS ADMINISTRATION & TRUST COMPAN Y
215 Singel - AMSTERDAM. (Holland.)

A. A. H. BOISSEVAIN,
Director of Swiss Bankverein and
of Labouchere Oyens & Co’s Bank.

J. A. DUYNSTEE.

Telders & Co.

R. Th. EVERARD,
Banker. .

P, M. J. GILISSEN,
Arnold Gilissen.

AUG. KALFF,

Jan Kalff & Co :

H. MEINLSZ, President

Board of Directors:

H. WALLER, L. D.,
de Kock & Uyt den Bogaard.

Chairman.

Ph. MEES,
R. Mees & Zoonen.

- H. MEINESZ, '
President. )
G. H. DE MAREZ OYENS,
Labouchere Oyens & Co‘’s Bank
A. L. G. H. PICHOT
Westerwoudt & Oo.

W. M. SCHEURLEER,
Scheurleer & Zoon

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

CAPITAL -
RESOURCES

WM. S. ROWE, President

C. B. WRIGHT, Vice-President

JOS. RAWSON, Vice-President

S. R. BURTON, Vice-President

W. W. BROWN, rice=President
C.J. STEDMAN, Vice=President

THE FIRST NATIONAL BANK
OF CINCINNATI

CHARTER 24.
. $6,000,000
- $40,000,000

T. J. DAVIS, Cashier
R. Mc EVILLEY, Assistant Cashier

. W. P. STAMM, Assistant Cashier

P. E. KLINE, Assistant Cashier
J. J. ROWE, Assistant Cashier
CHAS. A. STEVENS, Assistant Cashier

Bividends.

“The Associated Merchants Company

Hoboken, N. J., March 18, 1910.

For the Annual Election of Directors April 20th,
1910, the transfer books will close at 3 P. M.
Wednesday, March 30th, and reopen at 10 A.M.
Friday, April 22nd, 1910.

A regular Quarterly Dividend of One and One-
Quarter (1% %) Per Cent and an additional
Quarterly Dividend of One Quarter of One Per
Cent on the First Preferred Stock; also a regular
Quarterly Dividend of One and One-Half (1% %)
Per Cent and an additional Quarterly Dividend
of One-Quarter. of One Per Cent on the Second
Preferred Stock will be paid April 15th, 1910, to
holders of the Preferred Stocks of this company
of record at 3 P. M. Wednesday, March 30th, 1910.

MOSES ELY, Secretary.

UNION TYPEWRITER COMPANY.
New York, March 18th, 1910.

The directors of this company have this day
declared the regular semi-annual dividend of
Three and One-Half Per Cent (33 %) on the
First Preferred Stock, and a Four Per Cent (4 %)
dividend on the Second Preferred Stock, payable
April 1st, 19190. to all stockholders of record on

March 19, 10.
GEORGE K. GILLULY, Secretary.

Dividends.

The United States Finishing Company
320 Broadway, New York, March 17, 1910.
PREFERRED STOCK DIVIDEND NO. 43.
The Board of Directors have this day declared

the regular quarterly dividend of one and three-

guarters per cent (13 %) upon the preferred
tock of this Company, payable April 1, 19810,.
to Stockholders of record at the close of business

March 21, 1910.

COMMON STOCK DIVIDEND NO. 5.
The Board of Directors have this day declared

a dividend of one per cent (1%) upon the Com-

mon Stock of this Company, (imyable April 1,

1910, to Stockholders of record at the close of

business March 21, 1910.

F. S. JEROME, Treasurer,

UNITED FRUIT COMPANY

DIVIDEND NO. 43.

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

CHARLES A. HUBBARD, Treasurer.
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NORFOLK & WESTERN
RAILWAY COMPANY

- Office of Secretary and Assistant Treasurer.

Arcade Building, Philadelphia, March 14th, 1910.

To the Stockholders of the Norfolk & Western Railway Company;

Pursuant to authority given by the Company’s stockholders, October 11, 1906, the Board of
Directors hereby offers to the holders of the Adjustment Preferred Stock and Common Stock the
privilege of subscribing at par upon the terms and conditions hereinafter stated. between April 13th
and 18th, 1910, both inclustve (after which latter date the privilege will cease), for an amount of
Convertible four per cent gold bonds equal to twelve per-cent (12%) of their respective holdings of the
Company’s stock as registered on its books at the close of business March 24th, 1910.

The bonds now offered are part of the $34,000,000 of Convertible four per cent gold bonds author-
fzed to be issued under the Indenture dated December 22d, 1906, between this Company and the
Guaranty Trust Company of New York as Trustee, of which $14,576,000 have heretofore been issued
They are dated June 1st, 1907, and are convertible at the option of the holder at any time before
June 18t, 1917, into pald-up shares of the same par value of the Company’s Common Stock.

The bonds are payable June 1st, 1932, and bear interest at the rate of 4 per cent per annum,
payable June 1st and December 1st. Both principal and interest are payable in gold coin of the
United States of the present standard of weight and fineness without deduction for any tax or taxes
which the Rallway Company may be required to pay or retain therefrom under any present or future
law of the United States or of any State, County or Municipality therein. They may be issued as
coupon bonds for $1,000 each, and as registered bonds without coupons for $1,000 or $3,000 each, or
any multiple of $5,000 that may be authorized by the Board of Directors. Coupon bonds are ex-
changeable for registered bonds and registered bonds for coupon bonds. The bonds may be called
by the Company for f‘edemptlon on any interest. day after June 1st, 1917, at 105 per cent of their
var value and accrued interest. For further particulars as to the terms and conditions of the bonds
reference is made to the Indenture above referred ta, copies of which may be obtained on application.

Warrants will be issued about April 2d specifying the amount of bonds in respect of which the
stockholder is entitled to a subscription privilege. ‘‘Subscription Warrants” entitling the holder
to subscribe as hereinfater stated will be issued only for amounts of $1,000 or multiples thereof.
*‘Fractional Warrants’’ will be issued for fractions of $1,000; these will not entitle the holder to sub-

. scribe, but if presented with other Fractional Warrants in an amount aggregating at least $1,000 will be
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exchangeable for a Subscription Warrant for $1,000 and a new Fractional Warrant for any fraction in
excess thereof.

Warrants will be mailed to stockholders who have flled permanent dividend orders to the addresses
named in such orders. Where dividends are collected by bankers or others on powers of attorney
or other authority Warrants will be sent to such authorized parties for delivery to the stockholders,
unless other instructions shall have been received.

Warrants not provided for as above may be obtained at this office not later than April 18th, 1910.
On each Subscription Warrant for $1,000 or multiple thereof two forms are endorsed, viz.—

(1) A form of assignment to be executed by a stockholder wishing to assign the privilege of sub-
scription :

(2) A form of subscription to be executed by the stockholder or his assignee at the time of paying
the first installment hereinafter mentioned.

The privilege of subscription is accorded only to holders of Subscription Warrants for $1,000
or multiple thereof, or to their assigns under assignment executed upon the Warrants in the pre=
scribed form. :

On each Fractional Warrant a form of assignment is endorsed.

No subscription for a fraction of a bond will be received. Fractional Warrants may be sold
and: when presented on or before April 18th, 1910, in amounts of $1,000 or more, may be exchanged
as above stated for Subscription Warrants entitling the holder to subscribe for whole bonds. The
Company cannot buy or sell fractions.

The subscription price for each $1,000 bond is $1,000, and is payable in two installments as follows:

$400 between April 13th and April 18th, 1910, both inclusive, and

$600 on or before June 1st, 1910, on which date the bondl. bearing December, 1910, coupon,
will be delivered, with check for interest on the installments from date of payment to June 1st, 1910,
at four per cent per annum,

Payment in full may be made at the time of subscribing, in which case Full Paid Recelpts will be
issued exchangeable for bonds on June 1st, 1910, when adjustment of interest will be made.

Subseriptions must be made at the office of the Company, Arcade Building, Philadelphia, or at
the office of the Guaranty Trust Company of New York, 28 Nassau Street, New York. Payments
must be made at one of the sald offices, in cash or by certified check by Philadelphia or New York
subscribers, or in cash or Philadelphia or New York exchange by other subscribers, and checks and
drafts must be drawn to the order of the Norfolk & Western Railway Company, or the Guaranty
Trust Company of New York.

Subscriptions must be made on the Subscription Warrants, which must be surrendered and
the first installment of the subscription price paid between April 13th and 18th, 1910, both inclusive
Otherwise the Warrant will become wholly void and of no value, and the privilege of subscription
of the stockholder will cease. For the first installment a Subscription Receipt will be issued, which
must be surrendered at the time of paying the second installment.

The second installment must be paid and the Subscription Receipt surrendered for cancellation
on or before June 1st, 1910, at the office of the Company in Philadelphia or at the office of the Guaranty
Trust Company of New York.

Fallure to pay the second installment whenand as payable will operate as a forfeiture of all rights
in respect of the subscription, and of the installment previously paid.

A stockholder wishing to subscribe for a portion of the amount covered by a Subscription Warrang
and to dispose of the remainder, or wishing to dispose of a portion to one person and the remainder
to another person, may return the Warrant with precise written instructions to this office or to the
office of the Guaranty Trust Company, to be exchanged for other Warrants on or before April 18th, 1910.

By order of the Board of Directors,

E. H ALDEN,
- Secretary and Assistant Treasurer.

:org/

Stone & Webster

147 Milk Street,
BOSTON

8 Nassau Street- First Nati. Bank Bldg.
NEW YORK CHICAGO

Securities of
Public Service
Corporations

UNDER THE MANAGEMENT
OF OUR ORGANIZATION

Our 1910 Manual

describing these companies will be sent
upon request.

NEW YORK CITY 4u4s

NEW ISSUE

R. M. GRANT & CO.

BANKERS

81 NASSAU STREET NEW YORK

The most conservative bankers, brokers
and investors have constantly before

them
BABSON’S REPORTS

Fundamental Conditions

For detalls concerning these Reports or our
‘Business Barometers” (which we tustall in banks
both for their own and customers' use) address
Babson’s Compiling Offices, Wellesley Hills, Mass

New York office, 33 Broadwuy
Largest Statistical Organization in the U. S,

CENTRAL FOUNDRY CO.

BONDHOLDERS AND CREDITORS

We have been asked by the owners of a con-
silderable amount of the above-mentioned bond
to request the co-operation of the various creditors
of the Company in such manner as shall be
deemed for the best interests of all concerned.

Further information may be obtained by
communicating with either our New York or
Boston offices.

R. L. DAY & CO.

37 Wall St., . 35 Congress St.,
NEW YORK CITY BOSTON, MASS.

HOLDERS OF

Binghamton Street Railroad
GCompany Bonds

DUE APRIL 1, 1910,

are offered the privilege of exchanging their bonds,
bond for bond, interest to be adéusted. for FIRST
CONSOLIDATED MORTGAGE FIVE
CENT, TAX EXEMPT Gold Bonds of the
BINGHAMTON RA LWAY COMPANY, due
19831, covering the entire system, which are now
quoted and selling at 101 and interest, upon
application to

REDMOND & CO.,
33 Pine Street, New York City.

JOHN T. STEELE,
Fidelity Building, Buffalo, N. Y.

FIRST NATIONAL BANK, : :
R I Binghamton, N. Y.

BINGHAMTON RAILWAY COMPANY,
By G. T. ROGERS, President,

March 15, 1910.
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$3,000,000

hicago Subway Company)
SIX PER CENT GOLD RECEIVERS CERTIFICATES

Dated April 1, 1910. Payable April 1, 1912
INTEREST PAYABLE APRIL 1 AND OCTOBER 1
in New York or Chicago.

Denomination $1,000 each. in Coupon form.

TOTAL ISSUE $3,500,0000

Redeemable at par and accrued interest on any interest date on three months’ notice

ILLINOIS TUNNEL CO.

These Receivers’ Certificates bhdecree of the United States Circuit Court for the Northern District of ]lli;xois are constituted AN
ABSOLUTE FIRST LIEN ON ALL THE PROPEIS’_Il‘Y AND ASSETS OF THE ILLINOIS TUNNEL COMPANY PRIOR TO -THE LIEN OF
$36,000,000 OF FIRST MORTGAGE BONDS OF THE ILLINOIS TUNNEL COMPANY and the CHICAGO SUBWAY COMPANY.

No further issue of Receivers' Certificates can be made without provision for payment in cash of this issue at par and accrued interest.

The. lllinois Tunnel Company owns and operates a system of tunnels for the transportation of merchandise in all of the streets consti=
tuting the business District of Chicago and having a length of fifty-eight miles. These tunnels have access to connections with the freight
stations of all railroads in Chicago except the Grand Trunk. The Illinois Tunnel Company holds a franchise from the City of Chicago to
construct and operate a telephone system, which system it is proposed to complete with proceeds of sale of these certificates. The estimated
net income of the telephone system is placed at $600,000 per annum by the agent of the receivers in his lettter of March 16, 1910, addressed to

the original purchaser of these certificates.
The Chicago Subway Company is the holder of all except twenty-six shares of the $30,000,000 of capital stock of the Illinois Tunnel
&mpany gnddhas exchanged $15,870,000 of Chicago Subway Company prior lien 5% bonds against an equal amount of Illinois Tunnel
mpany bonds. .
The proceeds of sale of the Certificates are to be used only for construction and acquisition of additional property.

INTEREST AND PRINCIPAL PAYABLE IN NEW YORK AT THE NATIONAL CITY BANK. OR AT THE OPTION OF THE
HOLDER IN CHICAGO AT THE CONTINENTAL NATIONAL BANK. )
Certificates will be ready for delivery April1, 1910.

Hawing sold all but a small portion of these certificates, we offer the balance, subject to prior sale, at

99% and accrued interest. To yield 6.40 per cent.
Letters of Recelvers and form of Certificate on application.

SUTRO BROS. & CO.

Members of New York Stock Exchange

BANKERS

44 Pine Street New York

. The above statements and figures are based upon information obtained from official sources and are correct to the best of our knowledge
and belief. Upon the same our purchase was based. :

c=_=msemem——]

$15,000,000

The Lake Shore & Michigan Southern

Railway Company
‘TWENTI’-FIVE YEAR FOUR PER GOLD BONDS OF 1906

Dated March 12, 1906. . Due May 1, 1931,
Interest payable May 1 and November 1.

Outstanding (this issue) and now listed on the New York Stock Exchange....$35,000,000
Now offered for sale 15,000,000

2

Total authorized issue ; $50,000,000
Application will be made to list on the New York Stock Exchange the bonds now offered for sale.

For particulars of these bonds, their authorized sale by the New York State Public Service Commission, Second
District, and by the Michigan State Board of Railroad Commissioners, reference is invited to the letter from Mr. W. C.
Brown, President, dated March 3, 1910, copies of which may be obtained at the office of the undersigned.

HAVING SOLD A PORTION OF THE ABOVE-DESCRIBED BONDS, WE OFFER, SUBJECT TO PRIOR
SALE AND CHANGE IN PRICE, THE BALANCE OF THE $15,000,000 OF BONDS AT 93%
AND ACCRUED INTEREST, AT WHICH PRICE THE BONDS YIELD ABOUT 4}3%.

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

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

Bonds will also be sold by Messrs. DREXEL & CO., Philadelphia.
Dated New York, March 14, 1910. :

ized for FRASER
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THE BALTIMORE & OHIO RAILROAD CO.

$12,500,000 |
CINCINNATI HAMILTON & DAYTON RAILWAY COMPANY
First and Refunding Mortgage 4% Gold Bonds

DUE JULY 1, 1959.

PRINCIPAL AND INTEREST UNCONDITIONALLY GUARANTEED BY ENDORSEMENT
BY

THE BALTIMORE & OHIO RAILROAD COMPANY

Bonds in denomination of $1,000 U. S. Gold of or equal to the present standard of weight
and fineness. Coupon Bonds with privilege of registration as to principal and exchange-
able for Bonds registered as to both principal and interest. Fully registered Bonds
re-exchangeable for Coupon Bonds. Both principal and interest payable in New York
without deduction for any tax or taxes which the Railway Company may be required
to pay or to retain therefrom, under any present or future law of the United States, or of
any State or County or Municipality therein. Principal and interest also payable in
London at the fixed rate of exchange of $4 87 to the Pound Sterling.

For information as to this issue of Bonds, reference is made to a letter from Daniel Willard, Esq., President

of The Baltimore & Ohio Railroad Company, and to the Mortgage, copies of which may be obtained at
the offices of either of the undersigned.

From said letter we quote as follows:

““$12,500,000 of these Bonds are uhconditionally guaranteed as to both
principal and interest by The Baltimore & Ohio Railroad Company, by
endorsement on every bond. ’

“The surplus income of The Baltimore & Ohio Railroad Company,
* * after payment of all charges, was for the fiscal year
ended June 30, 1909, over $13,000,000.

“The First and Refunding Mortgage Four Per Cent Gold Bonds are secured
by a Mortgage or Deed of Trust dated July 1, 1909, to the Bankers’
Trust Company of New York, as Trustee, covering all the lines of
railway of the Company, all its leasehold rights, all stocks of subsidiary
Companies owning operated lines as specified in the mortgage, and all
property acquired by the use of said First and Refunding Mortgage
Bonds or the proceeds thereof.”

THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS AT 91%4%

AND ACCRUED INTEREST TO DELIVERY, AT WHICH PRICE THEY RETURN 4.429, ON THE
INVESTMENT.

The subscription will be closed at three o’clock P. M. on Tuesday, March 22, 1910, or earlier, the right
being reserved to reject any applications and to award a smaller amount than applied for. The undersigned
reserve the right to close the subscription at any time without notice.

A first payment of $50 in New York funds per $1,000 Bond subscribed for must accompany all sub-
scriptions. The balance of the amount due on bonds allotted upon subscriptions will be payable in New
York funds on March 29, 1910, at the office of either of the undersigned, when the bonds will be delivered
upon surrender of the allotment letter duly endorsed. _

If no allotment be made, the first payment will be repaid in full, and if only a portion of the amount
applied for be allotted, the balance of the first payment will be applied towards the amount due on March 29,
1910. No interest will be allowed on such first payment. Failure to pay the balance of the subscription
price, when due, will render the previous payment liable to forfeiture.

These bonds are being offered simultaneously in London by Messrs. Speyer Brothers and The Union

of London and Smith’s Bank, Limited, and in Amsterdam by Messrs. Teixeira de Mattos Bros. and Messrs.
Hope & Co. '

Application will be made to list the Bonds on the New York, London and Amsterdam Stock Exchanges.

SPEYER & CO. KUHN, LOEB & CO.

2426 Pine Street | William & Pine Streets
New York, March 16, 1910.

]
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$4,500,000
Rogers-Brown Iron Company

(BUFFALO, N. Y.)

- First and Refundmg Mortgage 5% Serial Gold Bonds

Dated January 3, 1910 . Interest payable January 1 and July 1
Mature in serial instalments at 1024% and accrued interest
$161,000 annually, Jan. 1, 1918=Jan. 1, 1982 inclusive
$160,000 annually, Jan. 1, 1938—=Jan. 1, 1940 inclusive

Alse subject to redemption by lot for sinking fund on July 1 of each year (after 1910) at 16214 and imterest.
Authorised issue, $8,000,000. Coupon bonds, denominations $1,000 and $500, with privilege of re_istration of primeipal.
Entire issue redeemable at 10234 and interest on any imterest date upon €0 days notiee.

Bankers Trust Company, New York, Trustee

The Rogers-Brown Iron Company is controlled by Messrs. Rogers, Brown & Company, whe
are well known as the leading dealers in pig iron in this country, From a letter signed by Mr.
William A. Rogers. President of the Company, to which we refer for a full description of the bonds,
we summariz: as follows:

5, Serial Maturity:s The entite issue is due in serial instalments at

1027 and interest, $161,000 maturing annually from January 1,

1913, to January 1, §932, inclusive, $560,000 annually from January
1, 1933, to January 1, 1940, inclusive.

2. Purpose of Issue: ‘Proceeds of these bonds will be used for the con-
struction of two additional blast furnaces at Buffalo, New York,
doubling the present capacity, and for steipping upwards of 20,000,000
tons of iron ore in the Mesabi Range, Minnesota.

3. Value of Property: Total assets valued at $16,480,000; funded debt,
including this issue, $8,700,000; Iease of ore lands in Mesabi Range
is alone valued in excess of funded debt.

4 Earnings: Net earnings have amounted toabout three times average
interest charges for the past four years, and to more than four times
interest charges during the current fiscal year. Including interest
upon the new issue, present earnings are more than double interest
charges, and should be 3} times amount required when enlarged
plant is in full operation.

5. Control of Raw Materials: The Company‘ contg:ols its own supply of
coke and upwards of 30,000,000 tons of iron ore, estimated to be
ample for 30 years’ operation.

6 Sinking Fund, 25 cents per ton of ore mmed from Mesabi property.
Surplus payments to sinking fund above minimum requirements to
meet serial instalments mast be used o retire these bonds at 102% and
inferest bv lot. It i3 anticipated that substantial amounts of thc
bonds will be retired by lot in this way.

Having sold the majority of the issue we offer the unsold maturities subject to prior sale

Maturities to 1925 = prices to yleld 5.50%
Subsequent maturities to yleld 5.30% to 5.47%
Legality of the issue appreved by our counsel, Messrs. Cravath, Henderson & do Gersderfl,

mmamubywmummmhmndmumt Seranton, Pa.
Interim certificates of the company will be delivered pending delivery of emgraved bonds.

Oepics of ofioial lottor on epplication

William Salomon & Go Brown Brothers & Co
BANKERS BANKERS
HEW YORK . CHICAGO BEW YORK PHILADELPHIA BOSTOW

izéd for FRASER
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INVESTMENT SECURITIES

| $100,000
New York New Haven & Hartford Railroad Co.,

Oonvertible Gold 68 due January 15 1948.
AT MARKET—TO NET OVER 4147,.

$50,000
St. Louis Iron Mountain & Southern Railway Co.
General Consolidated Gold 58 due April 1931.

110 AND INTEREST—TO NET NEARLY 4.309,.
$100,000
Minneapolis St. Paul & Sault Ste. Marie Ranlway Co.

First Consolidated Mortgage Gold 4s due July 1 1938.
CANADIAN PACIFIC RAILWAY GUARANTEES INTEREST BY ENDORSEMENT
99 AND INTEREST—TO NET 4.067.

$50,000

Indiana Decatur & Western Railway Company
First Mortgage Gold 5s due Jan. 1 1935.

1073/ AND INTEREST—TO NET NEARLY 41457,
| $50,000
- Choctaw Oklahoma & Gulf Railroad Company

First Mortgage Gold 5s due Oct. 1919.
1063/ AND INTEREST—TO NET OVER 4.26%,.
$50,000
Queens Borough Gas & Electric Company

General Mortgage Gold 68 due July 1952.
100 AND INTEREST—TO NET 59,.

$50,000
Rutland Railway, Light & Power Company

First Mortgage Gold 6s due March 1946.
96145 AND INTEREST—TO NET OVER 5.209,.

FULL DETAILS UPON APPLICATION

Wm A. Read & Co.

Bankers

Members of the New York, Chicago and Boston Stock Exchanges

25 Nassau Street, New York

BOSTON BALTIMORE CHICAGO LONDON
19 Congress Street 203 East German Street 240 La Salle Street 5 Lothbury, E. C.
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Railway & Industrial Section
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Electric Railway Section
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Terms of Subscription—Payable in Advance $ $ % $ $
For One Year = yab ‘ $10 00 | Chicago._.______. 307,946,590| 261,436,607| +17.8| 236,428,355] 256,101,455
S e - 10 e S
""""""""""""""""""""""""""""""" Cleveland _____. i . ’ g +12. s K » ’
Fnropean Bubecription (Incinding postage).............cooensercmsenss 13 99 | Detrott.__ 111 15,837,150 ~ 13,437,502 +17.9| 12153.242| 13.877.388
Ruropesn Sbscripiion eiX MOBUUS (IneINUBE PORAKE). - -vewsumevsyse Milwaukee 12)677,496| 11:831:468| +7.2|  9.856,136| 11,154,639
Annual Subscript on @D London (including postage).................. £2 14s. Indlanapolis"_" 8'786'606 7.424.988 +18.3 7'119'154 7’740’752
Six Months SubscnPtlon in London (including postage).............. %1 11s. Columbus . .- 5'992°900 5'472'200 +9°5 *708 000 5'348°100
Canadian Subscription (including postage) .............civueeeneennen. $1180 | soledo ..o 4.485.998|~  4.744.261| —5.5| 3.785.008]  5.000.880
‘ Subscription includes following Supplements— Peoria _____.__. 3,577,097 3,371,555 -{iGi %.790,309 2.985,:_}12:%
BANK AND QUOTATION (monthly) STATE AND CITY (semi-annually) G;ai'r;gnRaplds_ == %-i’gg-ggg , %'ggg'ggg ilg"l l’g?g'ggg gfg? 419
RAILWAY AND INDUSTRIAL l(ltfua.rt,erly) ELECTRIC RAILWAY (3 times yearly) Evansville ... 2’212 987 2'106 301 + 51 1 468'005 1787313
RAILWAY EARNINGS (monthly) BANKEL8' CONVENTION (yearly) e 1,288,780 1,068.884| +18.6/. 906.278 1,001,102
| Springfield, T1l __ 1,190,586 1,262,573| —5.7 960,759 919,797
Terms of Advertising Per Inch Space Rockford 1,120,472 895.055| +25.2 826,127 870,621
Transient matter per inch s%a,ce (14agatelines)........................ $4 20 | Lexington 1,020,749 684,989 +49.0 785,399 794,111
Three Months (13 thmes). 211111l o 2900 | pouesows .| LODLAZY  Wsdm FLL . Dags a0
'hree Mon IMEeB)..ccacduacncnnnnan Fort Wayne .__. 123, ,001, +12. 86, 960,
Busniting Bugintes Gards { Six Months (26 times). . 1111111111110 50 00 | Quincy. - -.. o 929,929 764,927| +21.6 688.625 589,372
Twelve Months (52 times)..........._...._. 87 00 | Akron ... 872.3;)(3) ;35.(7)3(4) +13.7 650,000 645.000
CHICAGO OFFICE—Pliny Bartlett, 513 Monadnock Block; Tel. Harrison 4012 | Bloomington____ 823,% 53, +9.2 621,462 613,552
; . Springfield, Ohio 542,089 473,387 +14.5 446,005) 549,576
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. South Bend._ _ .. 515,165 389,029! +32.4 420,928 493,916
WILLIAM B. DANA COMPANY, Publishers, Csnton_.___.._.. gg‘é,?.g ggg.ég(l) ii‘gg gg;,ggg ‘;)gg,g?g
Decatur ____.___ s i s ‘ e
P, 0. Box 958. Front, Pine and Depeyster 8ts., New York, Daaville. -2 528888 32}‘{’34 'Hi;'g 357385 o
Published every Saturday morninz by WILLIAM B. DANA COMPANY | jackson ... prageass 320670 1033 i Ly
Wllll&m B. D‘n&, Pl’ﬂsident; Jacob Seibert Jl‘., Vice-Prea. and Sec.; Arnold Jacksonvlile, I 400,826 388,544 +18.4 241:043 251,391
@. Dana, Treas. Addresses of all, Office of the Company. Ann Arbor.. ... 223,831 137.616| +62.7 142,488 133.053
e — Adrian ________ 23(2)'2(1)% 2%%';3? 1:13;.(1) 23'000 290,000
Lima - -ocscasas ; . . ,000 »
CLEARING-HOUSE RETURNS. :
The tonowmg tﬂble. made up by telemph‘ &0" indicates that the total Tot. Mid.West. 420,901,268 365,950,704] +15.0 328,105.418 303,158,802
bank clearings of all clearing houses of the United States for week ending Francisc 45,442,889  34.439.606 31.9] ‘31.707.84 49 4
Mch. 19 have been $3,524,349,984 agalnst $3,365,369,289 last week and | pog xroovo®®-—-| 123728801 30.239.006) +31-9) 3LI07.8411 40,767,204
$2,767,947,623 the corresponding week last year. Seattle _._.___. 12,891,412 11,597,864 +11.2] 8.109.768] 10.872.833
BT g ol ey Embah G
Returns by Telegraph—Week end. Mch.19|  1910. 1909. Per Ct. Eﬁfxi‘n“é‘f_f’_f’_’:: 4842493  3'545.002| +56.6 2.748.781 2:635:207
Tacoma ... 6,222,229\ 4,901,585 +26.9|  4.062.794 4,639,088
New YOrk --ooooeoeecemeeceeceaes $1.801,650.216 | 91304005080 | 1328 | Oaxiand. .. 3,444,623| 1,748,170\ +97.0|  1,488.835| - 3.940,100
Boston - o sinaie o ree | wosu R | Heleny: coooioit 1,064,590 731,498 +45.5 576,221 921,490
Philadelphia ... ... 149,086,975 208, +54.8 | Sacramento_ ... 1,293,321 849,467| +52.3 987,071 ...
Baltimore. ... ________________.___ 25,298,928 20,121,592 | +25.7 | g0 Diego 1.194.171 911.865| +30.9 750 :
Chicago ...t 246,264,199 221,058,247 | +11.4 Fresno .. ... ,761'638 490.780 +55'2 TTUY Tmmmees
St. Louls ... 66,788,986 57,030,872 | +17.1 | oo orton oo ... 528,347| 473.208| +11.7 413,040 I
New Orleans . ....._.coooeoeooenono. 16,756,158 13,929,674 | +20.3 | g n"yoge JoC T 456,709 378.160| +20.8 360.854 . 467,720
Seven cities, 5 days_ ... _. $2,448,539,240 | $1,900,434.610 | +28.8 | Noreh vakima - T e ey e T e
Other cities, 5 dﬂys .................. 502,341 ,468 409,736,243 +22.6 Pasadem;,_-::::: ___.-__ Not lnclut.led in totill S T
Total all cities, 5 days_ ... __. -.| $2,950,880,708 | $2,310,170,853 | +27.7
Al cities, 1 day ool T T 573.469.276 457.776.770 | +25.3 Total Pacific..| 112,622,604 86,426,685 +30.3] 72,537,561 ‘ 102,008,584
Total all citles for week__.___..____ $3.524,349.984 | $2,767,947,623 | +27.3 | monses Oy -—--| 80080801 180002781 1303 3aain.seor 32.508.229
oo v e Hisen g iRy ndlay bl
The full detalls for the week covered by the above will be given next Sat- | St. Paul____.___ 0637, »904, +17. 843, 8,720,
urday. We cannot furnish them to-day, clearings being made up by the | Denver________. NG g ey (IO R
clearing houses at noon on Saturday, and hence in the above the last day of | St. Joseph_.____ 0, 15» v 7,869,746 +2 - 5,785,203 6,227,294
the week has to be in all cases estimated, as we go to press Friday night. Des Moines _ ... 2,0 4‘1}- s 4,062,553 +-48.0f  2,314,786{ - 3,361,537
We present below detailed figures for the weck ending with Saturday %\lr?(?lﬁtgny ------ 3'250'398 ‘{égﬁé‘%g 13?3 f’iigﬁg f?gg'g%
noon, Mch. 12, for four years. : Lincoln _______|  2675,000(. 1.530,382| +74.8| 1.432.144| 1.497.800
Davenport. . ... 2,040,824 1,263,737 +60.5| 1.233.686 1,068,339
Week ending March 12. Topeka .. 1,474,864 1,541,575 —4.3 1,169,083 895,555
Clearings at— Cedar Raplds ___ 1,969,973 1,231,364| +60.0 1,028,329 816,974
Inc. or i Colorado Springs 750,008 646,679 +15.9 622,209 750,000
1910. 1909. Dec. 1908. 1907. eblo _______. 639,352 590,533 +8.3 546,114 648,122
¥Fremont _______ 597,275 419,574| +42.4 352,346 320,194
$ $ % $ $ Fargo ... 1,050,158 629,425 +66.8 747,652 913,750
New York..___. 2,026,163,519(1,512,736,319| -+33.9(1,244,089,489|2,514,930,126 | Sioux Falis .. ... 1,300,000 810,000 +60.5 570,000 607,950
Philadelphia ____| 141,511,945 114,546,762 +23.5| 103.355,518| 144,706.688 | Duluth . ....... 2,845,796/ Not included |in total
Pittsburgh______ 45,128,578| 36,437,690| +23.9| 35,977,624| 55,411,962 | -
Baltimore ____-_| 30,986,143| 25,433,253| +21.8| 22,125,778/ 31,117,171 Tot. oth.West.| 159,689,826| 126,474,821| +26.3| 102,908,589| 104,635,763
Buffalo________. 8,700,356 7,236,390| +20.2| 6,800,175 8,161,010
Washington ___. 7.221,955|  6,296,111| +14.7|  5.775,108 6,518,664 | St. Louis__.___. 78,279,026| 65,746,265 +19.0| 60,339,430 64,826,753
Albany__.______ 5,183,431 4,625,166 +12.1 4,566,169 7,448,485 | New Orleans____| 20,235,018| 15,709,472| +28.8| 16.370.722| 20,483,022
Rochester ... 3,451,572 2.970,768| +16.2|  3,250,122| 3,815,651 | Louisville . _.... 15,043,605| 13,762,084 +9.3| 11.790.526| 13.329.423
Scranton _______ 2,516,950| 2,252,769 +11.7| 2,038,358 2,065,002 | Houston ... 14,348,640| 14,794,580| —3.0| 10,358.309| .10.502.062
Syracuse ______. 1,842,696 1,823,226 +1.1 1,926,333 1,975,079 | Galveston -.___. 6,330,500 6,931,000 —8.7|  6.250.500 7,201,500
Reading._._____. 1,520,439 1,356,160] +12.1 1,153,234 1,473,767 | Richmond ._.._.. 8,150,000 6,256,053 +30.3 6,000,000 6,658,939
Wilmington_ __ . 1,618,236 1.036,402| +56.2 1,190,322 1,469,337 | Fort Worth_____ 7,135,546| 6,539,778 +9.1 4,294,469 4,000,395
Wilkes-Barre _._._ 1,226,548 1,030,206 +19.1 1,097,180 1,175,000 | Atlanta _______.. *11,134,670 4,881,613({4-128.1 4,818,510 5,400,265
Wheeling ______ 1,641,152 1,446,018 +13.5| 1,284,498 816,218 | Memphis ______. 7,550,201 5,316,404| +42.0  5.813.394 5,085,003
Trenton _.____._ 1,408,704 1,602,258 —12.1|  _...__.|  _ooa__. Savannah _.___. 3,897,761 2,843,519| +-37.1 3,024,485 3,709,995
Harrisburg _.... 1,074,952 1,077,863 —0.3 818,586 1,060,446 | Nashville __._.. 4,300,000 3,920,220 +9.7 3,307,403 4,229,325
York ... 960,939 782.074| +22.9 725,061  _______ Norfolk ... 3,010,639| 2,145,565 +40.3 1,861,673 2,812,449
Erle ._.________ 772,263 682,425 +13.2 516,933 732,726 | Birmingham . ___ 2,291,036 1,850,089 4-23.8 2,104,559 2,462,631
Greensburg _____ 474,154 491,274 —34.8 500,000 540,000 | Augusta..__.._.. 2,143,549 1,497,608| +4-42.9 1,608,775 1,684,129
Binghamton ____ 460,700 495,700 —7.0 462,300 556,000 | Jacksonville - ___ 2,622,973 1,898,632| +-38.1 1,680,882 1,669,428
Chester ________ 451,543 397.164| +13.7 426,657 465,979 | Chattanooga _.. 1,900,000 1,548,144| 422.7|  1.628.401 1,340,000
Altoona __._____ 404,113 417,597| —3.2 377,803 ... Knoxville -.._.. 1,754,467 1,856,876 —5.5 1,559,853 1,638,471
Franklin _______ 308,000 322,298 —4.4 239,955 284,053 | Mobile _._ ... 1,496,139 1,204,767| +24.2 1,355,351 1,913,302
Little Rock..... 1,978,725 1,689,308| +17.2 1,393,458 1,540,031
Total Middle. _|2,285,028,888(1,725,495,893| +32.4|1,438,697,203(2,784,723,364 | Charleston. .. ... 1,950,000 1,395,000 +39.8 1,314,164 1,475,000
Oklahoma ... ,300,000 1,447,330| +58.9 898,356 905,073
Boston! ...vssws 160,673,739 138,699,144 +15.9| 122,009,402| 182,649,601 | Macon _________ 1,000,000 688,032| +445.3 654,817 727,009
Providence _...._ 8,091,200 7,343,000 +10.2 ,670, 8,870,500 | Beaumont _._._. 600, 597,179 +40.5 516,480 587,979
Hartford _._____ 4,751,450/ 3,884,682 +22.3|  3.385.431 4,342,133 | Austin _________ 3,057,777 732.,333|+317.5 558,483  _______
New Haven_____ 2,618,232 2,248,824 +16.5| 1,995,308  3.029,977 | Vicksburg ... ... 83,009 310,952 +23.2 316,807  _______
Springfield. - ___ 1,800,000 1,882,421 —4.4 1,593,240/ 2,100,000 | Wilmington,N.C. 568,066 356,107| +59.5 380,000 600,000
Portland - 1,807,634 1,505,270 +20.1 1,571,058 1,768,291 | Meridian .. ____ 361,563 256,185 +41.1|  ___.___|  ___ ...
Worcester - 2,287,362 1,561,480 +46.5| 1,496,014 1,694,800 | Jackson _____._. 1,350,000 441,000{4206.1|  ____TC\ CoIoII
Fall River______ 1,056,910 1,204,683 —12.3 844,976 1,281,421 : :
New Bedford ___ 98,508 804,087| +24.2 692,161 660,355 Total Southern| 202,172,910 166,259,997| +21.6| 150,199,807| 164,782,184
‘Lowell ___._____ 400,140 477,163 —16.1 421,465 578,291
Holyoke_ _______ 468,618 448,882| +4. 385,264 492,952 Totalall____'_ 3.,365,369,289(2,630,661,736| +27.9|2,232,512,897|3,726,427,018
Total New Eng.| 184,953,793 160,059,636| +15.5| 140,064,319 207,408,321 Outside N. Y. _|1,339,205,770(1,117,931,417| +419.8| 988,423,408(1,211,497,892

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

\

Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News.”
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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 19, 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 or 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. Tt is unfortunate that no one among our
legislators seems to counsel prudence or to advocate
or champion conservatism. Such ecriticism of the
steps proposed as finds expression is more to the effect
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-

vation. But the Central Labor Union in its actiom
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 highef 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 thrq_tigh the
action of the managers’ committee of the roads in in-
voking the aid of the Erdman Act and asking the

s e SRR 2



MAR. 19 1910.]

THE CHRONICLE : 33

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 failin this instance and a
strike occur, the fault will not be withthe roadsbut with
the men. The roads have not rejected the demand for
anincreasein wages. The Brotherhood of Locomotive
Firemen and Enginemen ‘ask for a new wage scale,
which, they contend, would mean an increase of 12149,
in pay, but which the railroad officials say would
mean an addition of actually 2214%,. The roads;have
declared their willingness to submit the whole matter
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
mow 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
same 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 conduet 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
eompany 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 unforturate, 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. O. Howard econtrasted
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: B

“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, I 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

T .

of that? 3 No¥reform is worked.”{" .8 = I3
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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 tem 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 I 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 patrlotlsm 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 clean 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 539, to
49 1-39%, and witnessed an advance in private discount
rates from 2189, to above the Bank’s 39, 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 a year, 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 advan tage
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 49, 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 334 %, and already
gold is flowing from the Continent across the English
Channel. On Thursday
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
1149, 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 234%,. 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, we find a complex
During February our foreign trade actually

situation.

Paris sent $770,000 in
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resulted in an adverse balance of $4,368,460, the first
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 414s
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 8674, rushed up to 4 8714, 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 4 871¢ was precipi-
tated. This allayed the excitement, and quotations
since then have drooped to 489%,; 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 434 %.

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 tocommand
a working majority. John Redmond, the Nationalist
leader, predicts another general election within a
month, and as the Irish members practically control

the Commons, his statement has attracted general |
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attention. 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 Ex-
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 oﬁ‘ered 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 mortahty
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 practlcal
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 sa.fety
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-supportlng 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 a very 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 309, 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
mentonous 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

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 constltutlons are a barner
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 &

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 te
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 eensure 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 te
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, although water
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 sour, 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 a% 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 France 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 underthe
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, refusmg
to record their attltude

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

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 the countries interested in
Chinese and Manchurian trade, the prospect is not
one calling for sensational prognostications.

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 country 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.

Qur 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 16.89%, 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 15.569,. It is to be said also that this year’s
losses have been largely in Manhattan Borough and
the Bronx; Brooklyn records a shght gain and Queens
a decline of less than 139%,.

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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go 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, 1609%; Hartford, 1129, and
Houston, 410.79%,. Pittsburgh, on the other hand,
records a decrease of 38.19,, Denver, 27.79,, Mil-
waukee, 53.9%,, Rochester, 50.8%,, St. Louis, 45.39,
and San Francisco, 24%,. There are some gains run-
ning well up into the hundreds per cent—one, in fact,
of 2,5699.3% —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 2.49,, while compared
with 1908 and 1907 there are gains of 47.6%, and 6.8%,
respectively.

For the two months of 1910 the contemplated ex-
penditurcs for building construction in Greater New
York aggregate 2614 millions of dollars, against 40
millions in 1909, or a loss of 34.39; the 1908 total was
13}4 millions and the 1907 reached 2614 millions.
The result outside of New York this year is 6774
millions, against 6614 millions in 1909, 3934 millions
in 1908 and 5994 millions in 1907, the increases this
year’s figures show being 2.69,, 70.79, and 13.99,, 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 9.39,.

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 a bal-
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 4214 millions and 34 millions respectively-
Of the February 1910 export total, 4914 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 6214 millions in February 1909 and 73
millions in 1908. 1In 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

1234 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
5214 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

of $129,886,000, or 1114 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 of41})4{ millions over 1909 and a gain of
94 millions overtherestricted movement of 1908.
Fort 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 84154
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 Februarysince 1895 and the fourth
in any month sinceJune 1897, the other threeinstances
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 6014 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 15214 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. 8. 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 39, to 49, but on Thursday,
when the official announcement was made, there was
a sharp rise to 3%4@334{ %, the latter a full 19
above the quotation of a week ago. At Paris the rate
has advanced to 2349, due chiefly to the employ-
ment of funds at other centres, notably London,
Berlin and Cuba, and the consequent loss 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 328%;
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 29,, there has this week been an advance to
above that figure, the range now being 214 @2349%,.
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 49, this being the first advance since Oct. 21,
when 59, was named after an abrupt rise earlier in that
month from 2149, to 39, and then to 49,. 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 50.829, to 49.329, and there was
a loss of £841,450 bullion; at the close the Bank held
£34,396,190 bullion. Our correspondent further ad-
vises us that while shipments to the interior of Great
Britain were almost nominal, exports were of im-
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 India and £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 49, for 60
days, 4@414 %, for 90.days and 4@4157%, for four, five
and six months, with few transactions made under
414%. 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 3149, 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 274@39%,. Commercial pa-
per is not negotiable at last week’s low terms now that
money is worth at least 14 of 19, more than it was then.
A few bills that seldom a e in evidence have been placed
at 415%, but the range is really 43{ @59, for choice
four to six months’ single names and 514 @539, for
less attractive offerings. Sixty to ninety-days’ en-
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dorsed bills receivable are in light supply at 415@59,.
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 4149, are
now being done on a 59, 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.
Be 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 87}4. 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@+ 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 8334 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. 16{Mch. 17|Mch. 18
Brown {60 days|4 85% 85 85 85 85 85
Bros. & COcccue-n-- 18ight..|4 88 88 88 88 88 88
Kidder, Pea~ 60 days 4 8514 85 85 85 85 85
body & CO-ccuu--- \Sight.-_|4 88 88 88 88 88 88
Bank ot British /60 days|4 8514 85 85 85 85 85
North Amerlca..-.18ight..|4 88 871 87% 871 871 8714
Bank of /60 days|4 8514 8514 8514 8614 8515 8514
Montreal. .. ... ... 1Sight-_[4 8714 87% 87% 8714 8714 8714
Canadian Bank /60 days 4 8514 85 85 85 85
of Commerce.-.... 1Sight-_|{4 88 88 88 88 88
Heldelback, Ickel- /60 days|4 85 85 85 85 85 85
heimer & Co.....-- 1Sight._{4 88 88 88 88 88 88
Lazard /60 days 4 85% 84 84 84 84 84
Freres - - - ccceca-. \Sight-_|4 88 8714 874% 87% 874 87%
Merchants’ Bank J 60 days|4 8514 8414 8414 8414 8414 8414
of Canada......--- 18ight . »4 87% 871% 87% 8734 871% 87%

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
4 8234 @4 8414. Cotton for payment ranged from
4 8234 to 4 83 and gram for payment from 4 8374 to
4 8414.

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

Net Interior
Movement.

Recetved by | Shipped by
Weeh ending March 18 1910. N. Y. Banks.|N. Y. Banks.

CUITONOY .- icsccscsinsusmpaanns $10,002,000, $6,075,000|Gain $3,927,000
¢ 1S R 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
Weel ending March 18 1910. Banks. Banks. Bank Holdings.

$11,349,000, $7,169,000/Gain $4,180,000
31,600,000, 34,000,000{Loss 2,400,000

$42,949,000| $41,169,000|Gain $1,780,000

Banks' interior movement, as above._
Sub-Treasury operations_..._.._....

Total gold and legal tenders......

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

L

Banks of

Marck 17 1910. March 18 1909.
Gold. Silver. Total. Gold. Stlver. Total.

£ £ £ £
England.__{ 34,396,190{ .__._____ 34,396,190, 39,967,126f __..___-. 39,967,126
Frence ___{138,763,44(] 34,789,760/173,553,200(143,986,560( 35,510,48(|179,497,040
Germany _| 41,309,150 14,568,750| 55,877,900 42,097,050 13,278,45C| 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
Spaln ...} 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/ 38,067,000 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' ..} 4,466,000f .. _._____ 4,466,000, 4,342,000 _.-_._--_ 4,342,000
Switz'land{ 5,229,000 .______. 5,229,000, 5,009,500{ _.-_-__. 5,009,500
Norway - 1,635,000f . .------ 1,635,000 1,506,000 .-_--__-- 1,506,000

Prev .week{493,154,447|108,772,043/601,926,490476,571,678111,879,210/588,450,888

Totalweeq493.432,780 110,314,610/603,747,390{478,453,169|112,708,597|591,161,766

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

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 Amencan 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 be
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 publie
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 isnproper, 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
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peers had already been created by William IV. 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
canvass. Whether the issue would be any more defin-
ite and clean-cut in a second general election would
depend very largely on the preliminary program of
the leaders, '

-
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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 19}, for the
quarter, then to 1%, while after the close of the year
an extra declaration of three-quarters of 19, was made
in addition to the 1%, for the quarter, in order to give
an aggregate for the twelve months of 49. The re-
port now at hand shows that the amount actually
available for dividends was $79,073,695, whereas the
call for dividends at 79, 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 extingulshment funds and the extraordinary re-
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placement fund. As against the $33,521,918 surplus
above the 49, 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, construction, &c.,
and for a reserve fund to cover advanced mining royal-
ties, and even then a credit balance remained on the
operations of 1909 in amount of $15,321,918. This
last is equal to 39, additional on the common shares.
In other words, 79, could have been paid on both
classes of stock without in any way reducing thelarge
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 yearthat
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 109, 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 714 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

jzed for FRASER
/fraser.stlouisfe’d.org/

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 759, 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 1 1901,
a period of lessthan nine years. But witheach 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
thebalancesheet at $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 varlous funds) from date of organization (April 1 1901)

to Dec. 81 1909_____________ __________ o _______ $616,520,844
Dividends pald—

On preferred stock (61%%)___ __ ... _____ $244,194,952

On common stock (1936%) - ____________ 99,097,132 343,292,084

Surplus __ e $273,228,760
Add contrlbutlons to sinking tunds to depre-
ciation and extinguishment funds and to extra-
ordinary and special replacement and improve-

ment funds—

Calendar Vear 1909....... cosonsnessnssccan $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 1004....c--coczoca oo 0l 18,207,328

do 4o 1903.....ucovmrrmmnrsnasonn 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
and applied to its improvement, enlargement and
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 814 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-
spection 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 r0Ad .c.cccoccanas 229,204 225,292 1Inec. 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
Netearnings. ... ..._._.. $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

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 12.649,. 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 979, 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 229,. 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.

Increase or
Decrease.

Year
Preceding.

Year
Given.

$ $ $ $ $ $
.| 53,316,855 48,726,980| 4,589,875 15.494.163!13.189,595 +2,304,568
| 51.065.589| 54,615,619 —3,550,030(14,277,924 15,394,495 —1,116,571
| 60,345,290 52,705,271 +7,640,019|17.833,662 14,601,313| +3,232,349
| 63,149,988 58,753,141| +-4,396,847|18,744,045'17,447,630( +1,296,415
| 78.264.483| 66,312,140|+11,952,343|26,384,125 20,489,925| + 5,804,200
| 90,514,376 81,878,382| +8,635,994|30,135,751 25,911,701} +4,224,050
“7| 99.888.443| 91,517,103 +8,371,340(32,993,376 30,441,463| +2,551,913
1100.840,997| 92,230,740| +8,610,257|30,021,883:29,745,477|  +276,406
“1101.839,230/106,687,145| —4,847,915(|24,043,886 32,139,625| —8,095,639

1905 __.|103.641.710| 96,912,364 --6,729,346/26,5683,36123,5638,414| --3,044,947
1906 _ .. |128.566.968/106,741,980| +21,824,988(38,673,269'26,996,772| +11,676,497
1907 - |133.840,696|123,664,663| +10,176,033|36,287,044 37,096,918| —809,874

- 1135.127,093|155,152,717|—20,025,624|29,659,24141,155,587|—11,406,346
-1182,970,018/173,352,799| +9,617,219(50,295,374!41,036,612| + 9,258,762
1910 __|207,281,856/180,857,628| 426,424,228 56.393.506‘:50.062.699 +6,330,807

Note.—In 1896 the number of roads included In the m;mth of January was 135
fn 1897, 127; in 1898, 130; in 1899, 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. Nelther 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 __ _.___.__y$3,928,430| St Louis & San Fran___.__ $233,996
Southern Pacifio. .. - .. ... ¢1,592,890 | Elgin Joliet & Eastern____ 220,089
Great Northern. _ .. ______ 1,332,849 | Delaware Lack & Western 219,410
Union Pacific.. ... ____ 1,133,617 | Vandalla .. -...ocvccann 202,021
Chic Burl & Quincy._ ..___ 1,127,813 N Y Chic & St Louis_____ 187,555
Baltimore & Ohlo.______ 1,058,384 | Chicago & Eastern Ill._._ 178,428
N Y Central & Hud River a871,790| Hocking Valley.._.__.___. 168,132
Loulsville & Nashville____ 66,592 | Wisconsin Central . ______ c167,417
Phlladelphia & Reading__. 587,824 | Lehigh Valley.._.________ 59,866
Lake Shore & Mich South_. 557,151 | Seaboard Air Line______ 154,384
Erie - - 556,625 | Buffalo Roch & Pittsb_ ... 154,139
Missouri Pacific. .. _.__.___ 507,102 | Denver & Rio Grande_.__. 153,487
Atch Topeka & Santa Fe. 505,494 | Northern Central.._____ .. 148,911
Pittsb & L.ake Erie. ...___ 498,543 | Spokane Portl & Seattle. 144,890
Norfolk & Western_ ___ .. 471,792 | Central of New Jersey... 130,733
Minneap St Paul & SS M. ¢450,682|Colorado & Southern_____ 128,116
N Y New Haven & Hartf_. 448,043 | Wheeling & Lake Erie.___. 126,569
Northern Pacific. .. _.____ 446,205 | Phila Balt & Washington_ . 115,830
Southern....---ccosnc=a 444,244 | Kansas City Southern__._. 115,131
Chesapeake & Ohio_.____ 432,199 | Texas & Pacific. .______._ 114,474
Illinois Central_. . _______ 343,008 | Missouri Kansas & Texas. 110,365
Chicago & North Western. 316,286 |Cin Ham & Dayton.__.._.. 108,364
Atlantic Coast Line_____._ 300,397 . —_—
Boston & Maine_________ 300,230 | Representing 50 roads in
Cleve Cin Chic & St L.... 299,273 our compilation_ . . __._$23,441,480
Wabash.: .. casusavssose 296,072
Rock Island______._____ 275,192 Decreases
Michigan Central . ___.__.. 250,444 | San Ped Los Ang & S Lake $253,651

Note.—All the figures in the above are 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.
aThese 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 *Big Four’”, the ‘Nickel Plate,” &c., the whole
golng to form the N. Y. Central System, the result is a gain of $2,969,931.

¢ These figures are furnished by the company.

vy These figures represent the lines directly operated east and west of
Pittsburgh, Eastern lines showing $2,016,207 Increass and the Western
lines $1,912,223. For all lines owned, leased, operated and controlled, the
result for the month is a gain of $§4,644,763.

PRINCIPAL CHANGES IN NET EARNINGS IN JANUARY.

i'f?a’ﬁssa Wisconsin Central I"s%%”i‘o’s
Pennsylvania .. _.._... v$1,615, sconsin Central  _._____ [ v
Great yNort.hern ......... 829.073 | Chicago Burl & Quincy._... 102,596
Southern Pacific...____. ¢800,197 | Atlantic Coast Line_.__. 101,485
Philadelphia & Reading__. 403,314 |Colorado & Southern_____ 101,368
Minneap St P & SSM__. ¢360,357| Missourl Pacific..__.__.__ 100,335
N Y New Haven & Hartf. 333,620 —_—
Chesapeake & Ohio.__._._ 329,272 | Representing 25 roads in

N Y Central & Hud River. a324,529 our compilation___ ____ $7,664,703
Pittsb & Lake Erie_. . ___ 324,274 ’

Wabash._ _ .. ____ .. _.._.. 233,011 Decreases.
Brle __ ____ .o 221,480 | Atch Topeka & Santa Fe_$1,012,714
Norfolk & Western___..__ 213,730 | Chicago & North Western 819,785
N Y Chicago & St I.ouis__. 177,963 | Chicago Milw & St Paul.. 658,525
Delaware Lack & Western 171,897 | Northern Pacific.._____._ 276,597
Cleve Cin Chic & St L.__._. 154,684 |San Ped L.os Ang & S Lake 226,997
Southern Rallway..._..._._._ 154,087 | Rock Island._.____.__._.__ 205,515
Union Pacific.. .. _ ... 148,238 | Chicago & Alton._._.___. 119,175
Louisville & Nashville.... 127,457 —_—
Vandalia .. _____._._..___ 115,883 | Representing 7 roads in

Hocking Valley_. - .. .. .. 111,032 our compilation_ . __.__ $3,319,308

a These figures cover merely the operations of the New York Central
itself. For & New York Central System the result is a gain of $1,290,925.
¢ These figures are furnished by the company.

v These figures 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,

-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 Earning.

Inc. (+) or

Section or Group—— 1910. 1909. Dec. (—)

January— $ S $ %
Group 1 (29 roads), New England. ... 9,454,057 8,577,371 4-876,688 10.22
Group 2 (135 roads), East. & Middle_. 50,581,013 44,212,868 6,368,145 14.40
Group 3 (98 roads), Middle West_____ 30,125,057 24,418,402 45,706,655 23.37
Groups4 & 5 (149 roads), Southern __ 27,328,004 24,207,002 43,121,002 12.90
Groups 6 & 7 (112 roads), Northwestern 43,169,804 37,576,049 45,593,755 14.89
Groups 8 & 9 (165 roads), Southwestern 34,544,683 31,853,513 +2,691,170 8.46
Group 10 (52 roads), Pacific Coast____ 12,079,238 10,012,423 42,066,815 20.64

Total (740 roads) _ _ .. __________.__ 207,281,856 180,857,628 + 26,424,228 15.16

Net Earnings-
M 7 — Inc. (+) or
1910. 1909. 19§0. 1909. Der.s(—).
$ - %

Group No. 1.._ ... 7,580 7,575 . 2,584,491 2,112,235 4-472,256 22.36
ZGroup No. 2..c.unosws 26,127 25,831 14,059,680 11,611,143 <4 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. 4 & 5__.__._ 39,219 38,632 8,843,112 7,561,087 41,282,025 16.82
Groups Nos. 6 & 7____. 61,905 61,109 10,251,532 10,593,709 —342,177 3.23
Groups Nos. 8 & 9_.____ 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

TOLA] - nemewss 229,204 225,292 56,393,506 50,062,699 46,330,807 12.64

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

Group II. includes all of New York and Pennsylvania except that portion west
of Pittsburgh and Buftalo, also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia. .

Group III. 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, Iowa and Illinois; all of South Dakota and North Dakota, and
Missourl north of St. Louis and Kansas City; also all of Montana, Wyoming angd .
Nebraska, together with Colorado north of a line parallel to the State-line passing
through Denver.

Groups VIII. and IX. 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 ocase 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 1134 points over last week’s sale price.

Shares. BANKS—New York. Low. High. Clese. I.ast previous sale.
2 America. Bankof_.______ 631 631 631 Dec. 1909— 60214
*10 City Bank, Natlonal__.._ 420 420 420 Mch. 1910— 408Y%
10 Coal & Iron Nat. Bank.__ 1523 1523 1523 Feb. 1908— 196
*1,810 Commerce, Nat. Bank of 217 240 227 Mch. 1910— 211
4 First National Bank__._. 9221 92215 9223 Feb. 1910— 900
*5 Fourth National Bank.__ 202 205 205 Mch. 1910— 205
*10 Mech.& Metals Nat.Bank 270 270 270 o
30 Northern Bank_____._.__ 100 100 100 Mch. 1810— 100
z7 Park Bank, National._._ 475 483 475 Mch. 1910— 480
35 Reserve Bank, National_ 116 116 118 Mch. 1910— 122%
*25 Seaboard National Bank_. 400 402 402 Mch. 1910— 395
BANK—Brooklyn.
63 Union Bank _________ 90 90 90 Mch. 1910— 85
TRUST COMPANY—Brooklyn.
25 Home“Trust Co__ .____.._ 115 115 115 Mch. 1909— 104

* Sold at the Stock Exchange.
the Stock Exchange.

—A New York Stock Exchange membership was sold
this week for $85,000, 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

2z Of this amount 5 shares were sold at

.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 & Robin-

- gon, 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. It is
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‘“oneach 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.

—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 dellvery and weeeipt of
actual cotton,and not an association or agency solely for the purpose of
wagering and speculating on the fluctuations 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.”

—1In his annual report for the year 1909 relative to savings
banks, trust companies, safe deposit companics 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 1905, when the total resources increased $93,775,724, and
the total due depositors increased an almost equal amount. The year
1909 was not far short of this record as to the first item, the gain being
$92,306,321, though the amount due depositors increased but $87,006,167
—a smaller percentage of earnings having been distributed to depositors in
the year 1905. Nevertheless, the proportion of earnings paid or credited in
1909 as interest was so great that the ratio of surplus to deposits decreased
more than one-third of 1%. 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 to be a necessity to meet competition. It is no secret that
even among the institutions which are now paying 49 interest the convic-
tion obtains that this rate cannot wiscly continue much longer. Many
of these institutions would welcome a return to a 3 s % 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
1850. 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 be so apportioned with prudence should be distributed to deposit-
tors, for whose sole benefit the savings banks have been established. But
the qualifying words, ‘‘with J)rudcnce," 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 be pald out in
dividends until it reaches 15% of the amount due depositors. It cannot
be over-emphasized that thc management of every savings bank whose

.| deposits are increasing should carry proportionate sums to its surplus fund

at every dividend period.

Mr. Cheney renews the recommendation made in his
report of January, which covered banking eonditions
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 are 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 are about forty organizations not under the supervision
of the Department engaged in this business, and their actual
charges for loans average 1009, and upward. To personal
loan associations under the supervision of the Department a
uniform charge of 29, 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 O. 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 26 1908, twenty-eight months were
allotted in which to meet the certificates covering 709, of the
deposits, the discharge of which was, however, accomplished
by April 1909. The remaining 309, of the deposits were
represented by ‘‘Series A’ certificates bearing interest at
49%,, 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 509, was paid last year, and an addi-
tional 15%, was paid on the 14th inst. (a total of 659%,), 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 Guardlan Trust
Co., 170 Broadway, and the well-known originator and
President of the Woolworth 5-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 159, cash and 859, notes, and
to confine the settlement to the payment of 159, 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 sald that the
assets had deprec1ated 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.

—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 129, 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
H. 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 wastaken 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, Vlce-Premdentq .
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.

—VWilliam 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 offlce
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 & Aggregate

Deposits. undivided profits. resources.
Dec. 81 1907. .cnsonsensmnnsans $5,045,915 $1,509,465 $5,045,915
De6. 31 1908. .. convensonsessss 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, is
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., is First 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 Treasurcr, 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, J. 8. 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 2,600
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 $1,500,000 of
surplus.

—Williamm 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 Ohip 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.

—TFollowing 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, Ill.,
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
Baunk 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.
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. H. 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 H. 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, dled on the 9th inst. Mr. Wahl was seventy-
eight years of age. He had been identified with the bank

Mr..

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, H. 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 129,
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 are direct obligations of the company, bearing 5%,
interest payable semi-annually. The certificates are in-
tended as a means for employing idle money of its customers
and are 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.

PYonetarys @nmxuzr:ialguglishgzms

[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 2814
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 o% the year, the Bank of England has no control of the
open market. .It has not the funds it usually has had.

oney, 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. :

Nevertheless, the stock markets are 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 are fairly well maintained. But there is not the
eager buying that there was, while there is a good deal of
liquidation 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
iikely 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 1s. 4 1-16d. to 1s. 4 5-32d. per
rupee. Applicantsforbillsat 1s. 4 3-32d. per rupee and for
telegraphic transfers at 1s. 414d. 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:

v 1910. 1909. 1908.
March 9. March 10. March 11.
£ £ £

27,989,120 28,671,995 27,957,295
Public deposits____ 8,371,719 17,267,641 19,262,589
Other deposits_____ 42,175,712 39,876,393 41,647,526
Governm't securities 13,976,401 15,141,108 13,759,916
Other securities..__ 29,122,151 31,323,272 34,957,820
Reserve,notes&coin 25,698,520 28,950,713 30,490,588
Coin&bull.,both dep 35,237,640 39,172,708 39,997,883

Prop. reserve to lia-
50 13-16 . 50% 50

1907.
March 13.
£

27,745,960
17,262,224
40,203,313
15,449,756
33,651,380
26,687,756

1906.
March 14.

£
27,926,725
19,120,720
41,012,269
16,114,822
33,722,986
28,635,278
38,112,003

47 9-16
4

Circulation_ .. _____

35,983,716
bilitles_ .. ... p-cC.

4634
Bank rate__ ... p. C. 3 3 3% 5

Consols, 24 p.c_._ 81y 8414 87 7-16 85% 90%
Silver 233%d. 23 3-16d. 25 9-16d. 31 11-16d. .29Yd.
Clear.-house returns 253,595,000 221,838,000 202,464,000 222,778,000 261,348,000

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—60 days -__._ 2% 2% 23-16 21-16@2%
—3 months____ 234 2@ 2 9-16 2 5-16 2%
—4 months____ 2% 2 9-16@ 25 217-16 2%
—6 months____ 3 2% @23% 234 2Y
Trade bills—3 months_._. 33y 3 2¥@23%% 2¥@23%
—4 months____ 3y 3@3Yy 2% 23
Interest allowed for deposils—
By joint-stock banks.____ 1% 14 14 1%
By discount houses: :
At eall . ______:-_____ 114 114 1% 1%
7tol4days_.____.__._. 1% 1% 1% 134

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

P March 12. March 5. Feb. 26. Feb. 19.
Raﬁ of Bank Open Bank Open Bank Open Bank Open
Interest at— Rate. Market.Rate. Market. Rale. Markel. Rate. Market.
3 2% 2Y 3 2% 3 2%
3% 4 3 4 3
3% 4 3 4 3
3 9-16 4 3 4 3
1% 3 1% 3 2
% 2% 318 2% 3% 2%
: 3 4 3 4 3
St. Petersburg...__. 5 nom. 5 nom. 5 nom. 5 5
Madrid. ... _______ 4% 3% 414 3% 414 34 414 4%
Copenhagen __._._._._._ 5 5 5 5 5 5 5 5

Messrs. Pixley & Abell write as follows under date of
March 3:

GOLD.—The arrivals of bar gold this week amounted to over £1,000,000, and,
although the Continental demand is less keen, it seems improbable that tha Bank
of England will receive more than a very small portion. The buying has been partly
on Russian and partly on French account. India again takes a good share, and in
addition to about £210,000 in small bars, has taken £350,000 in sovereigns, the Bom-
bay exch&ng%(belng as high as 1s. 4}4d., while the Bank of Bengal rate isup 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 bars. Next
week we expect £482,000 from South Africa and £112,000 from India. Arrivals—
South Africa, £946,500; 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 119, orof 234d. in the price. Silver at once fell Y-16d. to 23 7-164d.,
followed by further weakness till 23 3-16d. was reached. Since then we have re-
covered to 23 7-16d. for spot and 2334d. for forward. China has followed silver,
the tael falllng from 2s. 43¢d. to 2s. 3'4d., 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 in silver has given a renewed stimulus to the
export trade, especially, at the moment, to silk. Indla 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 SO0 bars on the week to 6,200 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 1d. per ounce in
the price about represents the division of this duty between the producer and the
consumer; this will take time to prove. Imports of silver into India have averaged
62,000,000 ounces 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 the possible ways of
doing this are: (1) Shipments of gold instead of silver; (2) increased sales of Councll
bills; (3) reduced exports, and (4) increased imports other than bullion. The first
ts probable to a certain extent, and as to the second, it is worth while pointing 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, this 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 silver as a luxury or as a ne-
cessity, India will eventually take as muca as ever, especially when it is remembered
that the whole of the Increase in the duty, viz., 23{d., only brings the price to a little
over 26d., 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 stoeks may be drawn on until they are nearly
exhausted. Further, buyers must reckon on a new element of uncertainty in the
future in the necessities of the Budget and the real motive underlying the policy of
the Government, for the view I8 held by some that the Government wish to anpre-
clate the value of silver in India and thus lessen the difference between the intrinslc
and the coihage value. Stocks in London now amount to about £1,000,000, a ship-
ment of about £250.C00 having been made this week to China. The price in India
is Rs. 573 per 100 tolahs. Arrivals—New Yorxs, £110,000; Chili, £1,500; total,
£111,500. Shipments—Bombay, £34,000; Colombo, £2,500; total, £36,500.

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 last week. The Bank of England, alarmed perhaps by the
steady depletion of its stock of gold, already £4,000,000 less than in the correspond-
ing period of last year, decided to compete for this and secured upwards of £500,000,
whiie about £215,000 was taken for India and the balance for a small Continental
order. The demand for remittances to India continues unabated, and 189214 lacs,
or nearly £1,250,000, has heen sold by the India Council during the week, and in
addition nearly £200,000 will be shipped in sovereigns. While this keen demand
at 18. 4124d. continues, it would seem good policy for the India Council to discourage
the shipment of sovereigns, entafling as it does the risk of having one day to bring
them home again, and rather to increase the sales of telegraphic transfers, either
earmarking the gold 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 £9,000 from Australla and
£30,000 from South America in govereigns, and £572,000 In bars, while the follow-
ing have been withdrawn in sovereigns; £100,000 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, £160,500; Calcutta, £51,000; total, £211,500,  For month of 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 7-16d. spot and 23}4d. forward. This steadiness has again been due to China
support, for the Indian Bazaars have sent no buying orders, their quotations being
below London parity, though there is a tendeney 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 mail takes
about £110,000 to Cthna, 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
Sald, £2,500; total, £28,000. For month of February: Arrivals—Germany, £3,000;

U. S. A., £666,000; Shipments—Russia, £34,000; Germany, £167,000: Indla,
£582.000. ‘

The quotations for bullion are reported as follows:

GOLD. Mch. 10. Mch. 3. SILVER. Mch. 10. Mch. 3.
London Standard. s. d. 8. d. London Standard. a. d.
Bar gold, fine, 0z_____ 77 9 77 9 |Bar silver, fine, 03...23 7-16 23 7-16
U.S.gold coin, 0z__... 76 & 76 5 ‘‘ 2mo. delivery, 0z_233%4 2344
German gold coin, 0z__ 76 5 76 5 |[Cakesilver, 0z_______ 25 5-16 25 5-16
Freneh gold coin, 0z.- 76 & 76 5 |Mexicandollars._____ nom. nom.
Japanese yen._._._.___.. 76 4 76 4

The following shows the imports of cereal produce into
the United Kingdom during the season to date, compared
with previous seasons:

IMPORTS.

Twenty-seven weeks. 1909-10. 1908-09. 1907-08. 1906-07.
Imports of wheat_______ _._.cwt_51,651,240 41,607,400 46,301,500 40,724,000
BareY csssnesnmsmemmmmssssan 14,201,300 13,900,900 15,979,100 13,667,100
(071 (L R 9,720,100 6,707,700 5,330,000 5,689,200
Peas - e meeeeeeem 1,235,588 785.730 1,043,870 1,107,890
Beans _.__ oo 1,713,503 903,950 709,200 580,800
Indiancorn__ .. ___ - _________ 21,496,200 19,737,200 24,427,200 26,195,600
FIOUF o« cemmmmimm e ms s SRR S S 6,996,300 6,776,100 8,269,200 7,410,600

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

1909-10. 1908-09. 1907-08. 1906-07.
Wheat imported.._ . _.__-__ ewt_51,651,240 41,607,400 46,301,500 40,724,000
Imports of flour_ ___________.____ 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 .. vinormsmmcsmmsmosas 75,424,049 68,387,458 76,316,250 64,430,547
Average price wheat, week______._ 328. 7d. 34s. 10d. 308. 5d. 26s. 9d.
Average price, season__ _____.__.. 328. 2d. 32s. 3d. 33s. 10d. 268. 4d.

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:

This week. Last week. 1909. 1908. .
Wheat - 590,000 . 3,330,000 4,015,000 4,422,000
Flour, equal to____ 135,000 130,000 175,000 328,000
MALZE -opussesnusavsndnmme 280,000 330,000 315,000 280,000
The British imports since Jan. 1 have been as follows:.
+1910. 1009. Difference.  Per
Imports— £ £ £ Cent.
JADUALY oiw o mmsmm s e 55,921,154 53,500,364 +2,420,790 +4.5
February - __.______..._. 51,158,357 50,468,143  +690,214 +1.3
'fwomonths_______ s 107,079,511 103,968,507  +3,111,004 +2.9
The exports since Jan. 1 have been as follows:
1910. 1909. Difference.  Per
Ezporis— £ £ £ Cent.
JADUATY oo 34,803,115 28,803,046  +6,000,069 +20.8
February - .. .. .- 31,691,870 28,024,453  +3,667,418 +13.0
TWO TIORERE. ;o n i seiominsamn 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 contrast: '

. 1910. - 1909.. Difference. Per

Re-exporis— £ £ £ Cent
JANUATY - o ooo e eeeemema 8,147,164 6,687,551 +1,459,613 +21.8
February ... . _____.l_ 10,184,560 8,473,634 +1,710,92¢ +20.0

Two months. ...cuocctvcscson 18,331,724 15,161,185 43,170,539 +20.9

Note.—The aggregate figures are official. They indicate that slight adjustments
have been made in the monthly returns as issued. ’
English Financial Markets—Per Cable.
The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:

London, ’
Week ending March 18.

Sat. Mon. Tues. Wed. Thurs. Fri. -
Silver,peroz.__ ... --. d. 23 11-16 23%¢ 23 11-16 23% 23 11-16 2311-16
Consols, new, 214 per cents__ 81% 81 3-16 81 81 81 3-16 81
Foraccount. . ______..____ 8114 81 5-16 814 81Y% 81 5-16 81
French rentes (in Paris)__fr_ 99.20 99.1235 99.07%4 99.07%¢ 98.30 98.25
Amalgamated Copper Co___. 813 811 813¢ 7934 9Y% 8054
b Anaconda Mining Co_._._. 10% 1035 10 10 10 1036
Atchison Topeka & Santa Fe 1197 1201 1183% 117% 1173 118%
Preferred ___.__._._._____ 10615 1061 106} 10614 106 106
Baltimore & Ohlo__________ 115% 1153 116 115 114% 1153
Preferred - .-Joasswsascs 9214 92 93 94 94 94
Canadian Pacific. __________ 18414 1843¢ 183% 1833 183%  184¢
Chesapeake & Ohio.______. 88 88% 9014 883 88 8914
Chicago Miiw. & St. Paul___150%%5 151 150 148 148 148%
Denver & Rioc Grande_..... 43 43 43 432 41% 4234
Preferred —________._._.___ 8214 82y 8214 8214 82 82
Bre - -noemss ssss sssees 321% 32% 31% 30% 31%
First preferred_...__.__.. 523 523 52 50% 504 5014
Second preferred________ 40 4014 40 3914 391¢ 40
Illinois Central________. - --147 14614 14614 145 145 1453
Loulsville & Nashville______ 156 % 157 157 155 155 157
Missouri Kansas & Texas_.. 443 443 4414 43%% 42% 43%
Preferred _ .. __._._-. 74 7414 74 7414 7414 74%
Nat. RR. of Mex., 1st pfd_._ 6614 66 14 6614 66 6534 6614
Second preferred. _______ 28% 29 29 2844 2814
N. Y. Central & Hudson____12914 1291% 12834 127 127Y4 128
N. Y. Ontario & Western___ 4614 4614 4634 46 461¢ 463
Norfolk & Western_ . _______ 105 105% -107 107 106 107
Preferred -..-ccemss-uss 92 92% 93 93 0334 93
Northern Pacific. ... ... ... 141 14014 14034 1383 138 138%
a Pennsylvania______.__.__. 7014 7014 7034 70 693 70%
a Reading CO.covcueunomns 8634 8814 86 85% 843 85%
a First preferred__ . ... ._. 47 47 47Y 47y 47 47
a Second preferred.__._ .. 54 53% 533% 534% 53 53
Rock Island._.____.________ 503 513% 511g 50 493 502
Southern Pacific_ . ___...___ 133t 133% 132} c128% 128% 130
Southern Ry._ ... ... 2934 30% 2934 29y 29 29
Preferred - ..ccoveasseas 69 691¢ 69 6814 67 68
Unlon Pacific. ..o ocouunoce 194y 1953 1921 189% 190 1913%
Preferred _.._cccceeao. 102 102 102 101 102 102
U. S. Steel Corporation._____ 904 90% 895¢ 8614 8634 88
Preferred - ._._ . _.._._... 125 1254 125 124 123 124
Wabash « _ .. oo.. 23 22Y% 23 22 21 22
Preferred ___________.._ 50 5034 51 4914 48% 49%¢
Extended 48.___________ 75% 751 7534 75 75 7534

a Price per share. b £ sterling. ¢ Ex-dividend.
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National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO CONVERT INTO
APPROVED.

The German State Bank of Amboy, Minn., into “The First National
Bank of Amboy.”” Capital, $25,000.

NATIONAL BANKS ORGANIZED.
March 2 to March 7.

9,684—The First National Bank of Reeder, N. D. Capital, $25,000.
Aug. Peterson, President; J. L. Hjort, Vice-President; A. E. John-
ston, Cashier.

9,685—National Bank of Ventura, Cal. Capital, $200,000. E. P. Fos-
ter, President; A. Bernheim and J. H. Chaflee, Vice-Presidents;
J. A. Walker, Cashler; Henry H. Neel and S. H. Percy, Assistant
Cashiers. Conversion of the Bank of Ventura.

9,686—The First National Bank of Calexico, Cal.- Capital, $25,000. Sid-
ney McHarg, President; J. A. Morrison, Cashier.

9,687—The Union National Bank of Columbia, S. C. Capital, $100,000.
Jos. Norwood, President; D. A. Spivey and J. H. M. Beaty, Vice-

NATIONAL BANKS

)

Auction Sales.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction.
By Messrs. Adrian H. Muller & Son:

Stocks. Stocks.
2 Bank of America___________ 631 30 Northern Bank of N. Y _____ 100
1 Clinton Hall Association.____$50 100 Hudson Mortgage Co._.___._ 60
35 Nat. Reserve Bank of N. Y_116 25 Nat. Bank of North America
10 Pac. & Atl. Teleg. Co. of U.S. 66 (in liquidation) _.__._._______ 73
56 St. Louis Rocky Mountain & 490 Tenabo Mining & Smelting
Pacific Co., pref___________._ 40%% Co., $2:each. .. ueovncc.. $57 lot
4 First National Bank__.______92214 Bonds.
22 N. Y. Mutual Gas Lt. Co-_._153% | $500 Durland Co. 2d 5s, 1925,
10 Coal & Iron National Bank._15234 M. &N ... 61 & int.
25 Home Trust Co. of N. Y____115 $2,000 New York 314 % corp. stock
2 Natlonal Park Bank________483 for new Aqueduct, 1919_____ 95 & int.
624 Union Bank of Brooklyn $1,000 United Thacker Coal Co. 1st
(stock trust etf.)___________ 90 68, 1924, M, & B-ccauno oo 78 & int.
2,000 Susquehanna River Power $22,000 Mexican Coal & Coke Co.
COo . $200 lot 1st 58, Sept. 1910 coupons on___ 45
DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in italics.

Presidents; E. W, Wilson, Cashier. Conversion of the Union Sav- Per When Books Closed.
ings Bank. Name of Company. Cent. | Payable. Days Inclusive.
9,688—The Reedley National Bank, Reedley, Cal. Capital, $25,000.
1. J. Peck, President; J. E. Saile, Vice-President; Marion Deneen, Railroads (Steam).
Cashier. M. J. Wickstrom, Assistant Cashier. Conversion of | Ashland Coal & Iron Ry. (quar.)_......| 1 Mch. 25{Holders of rec. Mch. 19
the Farmers & Merchants’ Bank of Reedley. Boston & Albany (quar.).._._____..____ 2 Mch. 31{Holders of rec. Feb.28a
9,689—The First Natlonal Bank of Plaza, N. D. Capital, $25,000. R.W. | Boston & Maine, common (quar.) ....... 114 |April 1{Holders of rec. Mch. 1
ékllr;f Pll-?esllc:‘ie%: %u%. Eeiierson,CVlhcie-Presldent; L. E. Linder, Caémdlan Pe(lcﬂ:c.)common ............. 3% ﬁprl} % iidcg. g to ﬁprﬂ f
ashier; F. F. Wyckoff, Assistant Cashier. ommon (extra). ... _____._.____.___. pri ch. to pr
9,600—The First National Bank of Conway, S. C. Capital, $25,000. Preferred. ol volovasccmcssmmmemane 2 April . 1}{Mch. 2 to April 1
B. G. Collins, President; J. A. McDermott, Vice-President; D. A. | Chesapeake & Ohlo (QUAr):cocacssnass 1 Mch. 31{Holders of rec. Mch.11la
Spivey, Cashier; W. Percy Hardwicke, Assistant Cashier. Con- Chicago Burlington & Quincy (quar.)..| 2 April  1{Mch. 27 to April 3
version of the Bank of Conway. Chicago & Eastern Illinois, pref. (quar.) - . 114 |April 1jHolders of rec. Mch.17a
Chicago & North Western, pref. (quar.)_| 2 April © 1|Holders of rec. Mch. 14
LIQUIDATIONS. i Chicago Rock Island & Pac. Ry. (quar.). 134 |April 1{Holders of rec. Mch.18a
9,324—The First National Bank of Earle, Ark., Feb. 19 1910. ([:)ollorado d; S&utg:m,(t)irst(and s;econd pref 3% Aplr]ﬂ 2} gChd' 26 'to %D;ﬂ 2(15
432—The Fourth National Bank of Pittsburgh, Pa., Feb. 14 1910, elaware udson Co. (quar.)___._.__. Mch. olders of rec. Feb.
5,991—The Commercial National Bank of Nacogdoches, Tex., Feb. 28 1910. | Evansville & Terre Haute, preferred 214 |April 15]Holders of rec.Sep.22'09
8,087—The Citizens National Bank of Vancouver, Wash., Feb. 24 1910. Georgia RR. & Banking (quar.) .. _. 2% |April 15]April 2 to  April 14
4,723—The City National Bank of Ardmore, Okla., March 3 1910. Interborough Rapid Transit (quar.)....| 23 |April 1{Holders of ree. Mch. 25
Kansas City Southern, preferred (quar.)._| 1 April 15]Holders of rec. Mch.31a
INSOLVENT. Kel(:)kuskh& Dzs hIlsliogxess, prtlelter(red__S ----| 214 |April 1}jHolders of rec. Mch.25a
. Lake Shore ich. South. (extra)....| 6 Mch. 30{Holders of rec. Mch. 11
770 g‘glg l;gactglov%z;l Igéfl;)y 123;11115 loot Oambridge, Mass., was placed in charge M“i’chbs"“,‘u"‘( & N‘; rth. Ind, (extra). . g i"",‘u 3(1) goi gem 0{ e gcg‘la
: aine Central (QUAT.) - e - vc v coceceeaee P olders of rec. Mc
Manhattan, guaranteed (quar.) (No. 104)| 13{ |April 1 {Holders of rec. Mch.15a
Minn. S8t. Paul & S. 8. M., com. & pref.| 314 [April 15{Holders of rec. Mch. 25
FOREIGN TRADE OF NEW YORK—MONTHLY | yKSesed oot oio---o----------—) 27 |Aprl 1|Efolders of reo. Meh. 20
STATEMENT.—In addition to the other tables given in X gﬁ‘c‘i?v'rﬁn?&“&%s?“ﬁa?mfi 117 [AIED ADpMCH 28 2t0 fEia
this department, made up from weekly returns, we give the | ¥'¥. Now Hoen & Hariferd quar). | 2" |Mon. 31{Holders of res: Meh: 15
. . a 5 . ——— . s [} . S
following figures for the full months, also issued by our New | Nortern RR. of New Hampshire (quar.)~-| 13 |April ~1|Holders of rec. Mch. 7o
Norwich & Worcester, pref. (quar.).- ... .. ] April  1{Mch. 20 to . Mch. 31
York Custom House. The first statement covers the total 0ld Colony (Quar.) ... ............ 13{ |April 1{Holders of rec, Mch.lfa
: . Pittsburgh Bessemer & Lake Erle, com__| 114 [April 1{Holders of rec. Mch. 15
Imports and exports of merchandise and the Customs re- Pittsb. Youngst. & Ashtab., com. & pref., 315 [Mch. 25|Holders of rec. Mch.15a
ceipts for the eight months of the last two fiscal years: g g ol L R 4" [May 10jHoldery of vee. Aprilda
(l}(m% % ES. Ig. hF‘n'et. trust cttt:. {quar.) i 14 ﬁprg i gcg. {g to :prg {
.C. Ft.8. . pref. tr. ctfs. (quar.) pr ch. to T
‘ Merchandise Movement to New Y ork. Southern Pacific, com. (quar.) (No. 14)_|- 134 |April 1|Holders of warr'tNo. 14
Customs Recetpts Toledo St. Louis & Western, preferred___| 2~ {April 15}Holders of rec. Mch.31a
Month. Imports.  Ezports. at New York. Union Pacific, common (Quar.)......._. gx April 1}Holders o; rec. gcl’:. {a
1909-10. | 1008-09. | 1906-10. | 1908-09. | 1000-10, , 1008-09. | warpen, peavantesd - —oo---o-o-7oo| B3¢ [ADM jLJEciders of rec. Moh, ta
s s s s s s West .slersey &d SEelashc;rel.Q..il ........... 234 |April 1}Holders of rec. Mch. 15
treet tr .
July ... 68,687,013/ 49,729,151 50,583,478 47,489,381 20,728,717 14,417,036 AuroraElain.; Chingyc., c:m:;z{z'(quar.) 34 |Aprll 9 March 24
August...| 68,295,105 59,445,780| 49,212,360/ 45,107,352| 19.732.558 14,517,500 Preferred (QUGT.) - - - oo ome oo 114 |Aprit 9 March 24
Beptember| 73,362,959 58,374,355 50,779,347| 49,671,985 17,906,343\ 17,115,157 | Brazil Ry., preferred (QUBT.) - e e 134 (April 5[Aprit 1 to Aprll §
ber .| 76,749,472 58,624,468 55,899,327 52,462.041| 19.793.908 15,329,452 | Brooklyn Rapid Transit (quar.)--...._. 1 April 1{Holders of rec. Mch. 10
November| 85,658,842| 59,748,093 55,953,000 46,064,833 17,575,847 15,134,288 Capitwal Traction, Wash., D.C. (quar.)..., 1% |April 1}Mch.15 to Mch. 31
December | 84,103,875 68,634,114 68,606,172| 50.150,532| 16,223,356 16,129,492 | Chicago City Ry. (quar'.) ......... 2 Mch. 30iMch. 6 to Mch. 16
January .| 78,656,123/ 61,789,335 52,644,329 50,812,004| 17,545,140/ 15,795,700 Cinc. & Ham. Traction, com. (quar.) 2 ié April 1{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.) ... wo... 134 |April 1{Mch.20 to Mch. 31
Columbus (O.) Rallway & Light (quar.). 3{ |April 1}Holders of rec. Mch. 15
Total . :{613,340,177(489,409,841|423,605,266 387,077,61%148,284,615 126,214,351 | Dallas Eleétrl}; Corp., {st prel%. (Ng. 2)..| 3 Agrﬂ 11}Holders of rec. Mch. 25
: Duluth-Superior Trag.dwm.&m)e/( Iéquasg; {% :pr}{ é gogiegz of ‘r:c l:chl.lmg
Halifax El. Tram., Ltd. (quar. 0. . pri ch. pri
The imports and exports of gold and si i Houghton County Trac., com. (No. 2)_-| 234 |April 1}Holders of rec. Mch. 15
p p g0 d and silver for the elght Pur%terred WNO: vciavsnswsovssssss 3 Avpril 1{Holders of rec. Mch. 15
months have been as follows: 1llinois Traction, preferred (quar.)- .- .. 1% |April 1{Holders of rec. Mch. 15
- - I Louisville Traction, common (quar.)_ ... 11-’% ﬁprﬁ i gcg igd ttg :prg {
Preferred - ____ . ___ oo _.___ pri ch. 124 pri
old M . s Manila Elec. R.R. & Ltg. Corp. (quar.)| 1 April  1}Holders of rec. Mch 21
Gold- Mobemen ot New Fork Stver—New York. | aiiwaukee Blecirie Ry. & Lighy com. (qu), 13§ Meh 31 Holdors of roe. Men. 20
Month, ; A . ; Nashville Ry. & Light, com. (quar.)____ pr olders of rec. Mch.
e Tmoports Beeports Tmports. | Bzports. | Goviha & Conncil Biufs St Ryafiquy | 15 April 1|Meh. 22 to ' Ml 31
1909-10: | 1908-09. | 1909-10. s - Portl’d(Ore.)Ry.,L.&P.,pf.(qu.) (No.15) April olders of rec ch. 12
909-10 e 1909-10. | 1906-10. gt.,Jm.Ry.L.,H.&§.,p_r.(gu.) (F?I?O?i—zi é}}é xprﬂ i PHIo%gem oltt rec ﬁcg ;?
Wy oo 470,01 a0 Paulo Tram.,L.& P.,Ltd.(qu. 0. pr olders of rec. Mch.
’Au:ust ....... 600,963 1,?88:335 13;325’;?‘7’8 1052550 295987 §'883'§§§ Seattle Electric Co., com. (quar.) (No. 6)| 13{ |April 15/Holders of rec. Mch. 10
September....} 491,945 1,353,973| 335,620 506.125| 424.670 3.624.993 Preferred (No. 19) _________ccocooo_. 3 |April Holders of rec. Mch. 10
October ...... 685,147| 1,044,600| 1,974,125 50,125 732,077| 2.723.84¢0 | Stark Electric Co. (quar.)_ ... ._.... % |April 1jHolders of rec. Mch. 25
November ....| 1,083,967 851,299 8.877.100 794,980 849.774 '693:410 Toronto Railway (quar.). .. _______._.. 13 |April 1{Holders of rec. Mch. 15
December ... 515,727 1,343,259 8,017,750, 6,445,285 640,994| 3,646.397 Twin City Rap. Tr., Minneap., pfd. (qu.).| 13 |April 1jHolders of rec. Mch.15a
January _.._. 421,946 14,693| 3,113,576| 7,843,125/ 577,955 3.935'840 | Union Ry., Gas & Elec., pref. (quar.)___| 135 |April 1[Holders of rec. Mch.12a
Py | 1oL SIS Ziseses| snisiig souoe) sausors | Gated Bl & ey Fobidents Qi) 1E gt e Ape
’ ash. Water a3 i T 4 s
Total __.___ ,182, g West IEnd Street, Boston, common_____ $1 75 |April  1{Mch. 23 to April 1
o 6,182,112 7,797,476/41,357,983/25,526,216| 4,682,248|25,531,482 Winnipey Bleco e ,f”’”' o — 93¢ |April 1|Holders of reé. Mch. 19
anks.
Broadway, Brooklyn (quar.) ... _.___ 4 April 1!Mch. 16 te Mch. 31
CLEARING-HOUSE RETURNS. Century (Qquar.)......... ool 13§ |Aprll 1jMch .25 to  Moh. 31
: . : 0 ron National (quar.)___.._._._. r olders of rec. Mch.
Canadian Bank Clearings.—The clearings for the week end- | S ¥ oy onsl (Quar.).---------- 5 Agrg 1| Holders of rec. Mch 31a
s : see . . . First Security Co. (Quar.) - - .- - - ___ Apr olders of rec. Mch.31a
lng March 12 at Canadla‘n CItleS, in CompaI'lSOIl Wlth the Same | Mercantile Nat,lolmlq(qua,r,) ____________ ‘l)% ﬁpr{} i lﬁc)ﬁ %(5) :o ﬁpflﬂ 3}
3 . 3 Mewropolitan (Quar.) - .. . ______ 2 pri ch. 0 ch.
week of 1909, show an increase in the aggregate of 26.9%. Mount Morris g(’quar.) _________________ 21 laprit 1{Mch.20 to _......
1 Ty mpanics. 2 [Mch. 31]Holders of rec. Mch.26
Columbia (QUAT.) - - - oo oo oo Mch. olders of rec. Mch.26a
cl Weck ending March 12. Empire (qz(f}zr.) ______________ -| 23 |Aprll 1|Mch. 27 to Mch. 31
earings at— Guaranty (quar.) - .. __________ .- ___ 8 Mch. 31{Holders of rec. Mch. 31
Inc. or Lawyers’ Title Ins. & Tr. (qu.) (No. 46)_| 3 April 1{Mch. 16 to April 1
1910. 1909. Dec. 1908. 1907. Long Island Loan & Tr., Bklyn. (quar.)..| 3 April 1jHolders of rec. Mch. 19
Citiada— s s % s Mechanics of New Jersey (quar.).____.____ 5 April 1|Mch.29 to April 1
Montreal _______ 39,743,602|  30,414,416| +30.7| 25,208,270 o8 385 090 ﬁ’&’r‘&?éﬁiaé"?&‘&fr‘i (No. 53)_._____7°: g %gg 311 hnggg. fg “ ﬁg}:' 2}
Toronto ... ___ 28,920,915/ 26,599,605 +13.0| 19,734.137| 25.319.899 | New York (quar.) . . P 8 |Mch. 31|Mch.25 to Mch. 31
winnipeg. ... v eis| 11493143 +20.6| 91247.822|  "91473'924 | Tine Guarantee & Trusi (quar.) ... ..--2| 5 |Moh. 41|Holdem of rec. Mon o3
otave - g Ty 1527 a.0s0818 3.501,175 | TrustCo. of Amer. (quar.) (No.31). " 235 |{April  1|{Holders of rec. Mch. 19
ﬁ"‘,’,‘;ﬁc --------- f.ggg,gis 1,885,548| +26.3|  2.310.214 llsgglgg% Aeollan, Weber gl‘zi;%egf’?;&;‘l;: pt. (qu.)_| 13 [Mch. 31{Holders of rec. Mch. 26
Hamfiton~~>>" 1es 43 i.;gg.ggg +9.6 1,601,787 1,575,000 | Amer. Agricultural Chem., pref. (No. 22)| 3~ |April 15|Mch. 22 to Mch. 31
8t. John. - 1.469'826 1'101631 Iggg i.314,857 1,767,072 | Amer. Beet Sugar, pref. (qu.) (No. 34).| 1314 |April 1{Holders of rec. Mch. 21
Lohdon e 1:310:904 1'172'257 s 1(1);?'51;3? %.332.289 Am. Brake Shoe & Fdy., com. (quar.)_.| 11§ [Mch. ?l Mcg. {; to gcg gi
Calgary ... 3,200,561 1,450,496\ + 1269 838626] 1318785 |  Dreferred T 15 [Mon 31|Men: 17 to  Meh. 31
N T s 158 1 l-égg.(l)gé 1as 970.762) 1,035,401 | American Can, pref. (quar.).......... 134 |April 1/Holders of rec. Mch.17a
Fre 1:152,069|Not ineluded |1 +32.2 564,196 971,284 | American Caramel, preferred (quar.)._._| 2  |April 1]Holders of rec. Mch. 12
Regina ... 104, n total - Anl:)%.t Car &( de.). (&m. (2;1&1'.) (No0.30) l}é ﬁprg { go{gers o; rec. gddcg :{3
Sy 2 B e — erred (quar. 0. 4d).ucucc s pri olders of rec, Mch.
Total Canaii.| 109,098,204 85,977,702 +26.9| 70,131,800\ 80,475,849 | Amer. Ghicle. com. (monthiyy.-~- - > 1" IMch. 21/Mch.16 to Mch. 21
—— Common (exXtra) .. ... _._______ 1 Mch. 21'Mch.16 te Mch. 21
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cpg pthfz?ze Books Closed. Statement of New York City Clearing-House Banks.—The

C any. e ay 3 ays Inclusive., " digid

Nameiof Company Y detailed statement below shows the condition of the New

Miscellaneous (Concluded). . . . :

American Express (quar. Joolooos| 83 |April 1|olders of rec. Feb.28a York Clearing-House banks for the week ending March 12.

Am. Iron & Steel Mfg., com. & pref. (qu 4 |ADr olders of rec. Mch.19a )

sriion Dinas, it Qi e 15¢ |April 1|Mch. 19 to ~ April 1 Thfa figures for the separate banks are the averages of th

Amer. Pipe & Construction (quar.)...-| 2 |April 1)Holders of rec. Mch. 15 | daily results. In the case of the totals, the actual figures

American Radiator, common. . .c.ceau-- 2 Mch. 31|Mch. 23 to Mch. 31 . 1
COMMON (EXtTA) - oo oo e ecmmmmmmm 2 |Mch. 31/Mch.23 to Mch.31 | at the end of the week are also given.

American Shipbuilding, prej;. (qua(rl‘.z)._2 5 %,4 xprﬁ }g ﬁp{lﬂ 23 {‘0 ﬁp{]ﬂ é?

Am. Smelt. & Ref., com. (qu.) 0. pr ch. 0 - Mch. 1 . cases.

Preferred (quAr.) (NO. 43) - oo - 1% |April 1|Mch.12 to Meh. 17 We omit two™ ciphers (00) tn ol cases
American Snuff, common (quar.).-.---- ?% ﬁpr{} % go}gem °§ Tec. i{cﬁ' {g - S e

Preferred (quarterly)------.-------- pr 010CI8 OL TeC, VIl Banks Capital. | Surplus. | Loans Specie. | Legals. | Deposits. | Re-
American Sugar Refin., com. & pref. (qu.)| 1% |April 2|Holders of rec. Mch. 1a : o s ¢ . ’
American Surety (quar.) (No. 83). - - .. 214 |Mch. 31|Mch. 17 to Mch. 31 00s omiited. Average. | Average. |Average.| Average. [s've,
American Telephone & Telergaph (quar.) %% ﬁprﬁ 1]5 golgerﬁ 0; rec. %’icg i’é $ $ $ $ $ %
American Tobacco, pref. (qusr.).....- pr OlUers of Tec, Ao Bank of N.Y__ 2,000,0| 3,431,8| 19,56 ,418,0| 1,150,0] 17,442,0/26,1
Amgrican Type Founders, com. (quar)-__| 1, |April 13|Holders of rec. April 11 | JEURTE 0 €57 503001 4'190.6| 34:000,0 5.493.0 1,564.0 39.300.0(25.5

PYRIITER (QUAT.Y e oo moeemippoin aize 13¢ 1apitl 18iEolders of ves. AprLll | Merchants’ ... 2,000,0| 1.708.9| 19.567.0| 3.123.0| 1.038.0/ 20,006,0/25.2
American Woolen, pref. (quar.) (No.44)__| 13 |April 15|Mch. 26 to April 6 Mech. & Metals 6.00000/ 77639l 535877 1 12'563 4 52°629'1]25.4
American Writing Paper, preferred .-_.| 1 April  1|Holders of rec. Mch 15a ‘Americs T 1500000 58940 269862 50003 1 865'71 97'003°6/25.7
Assoc aled Merchants, 1st pref. (quar.)-._| 1Y |April 1.§ Mch. 31 to April2l Phenix .- . .| 1:000:0 '691'3 7-449-0 1320°0 '318'0 6'4 8'0 258

e e o 2 (aprl loppel gl 80, ADILE |Gy o conne ' 25,000,0| 29,756,9| 175.786,4, 36,412,7| 5,276,0| 164.307,7|25.4

Second preferred (QUOT.) - oo oo 134 |April 15Mch. 31 to April 21 | g\ opiiag; ™ 7077 : 73'000,0| 6.250.4| 28.370.5 4.786.4| 2.093.0| 26.473.326.1

Second preferred (exira)_ .. ... ¥ |April 15/Mch. 31 to  ADril 21 | yeoropants Ex.|  600.0] 546.4| 6.341.7| 1.482.5 141.1| 6.334.4|25.6
Brooklyn Union Gas (No. 36) - _________ 3 April 1Mch. 13 to Mch. 31 Gallatin. ... 1 1,000,0| 2,493,3 8.676'7 1,477,2 4715 7,091,8|27.4
Butte El. & Pow., com. (quar.) (No. 22)| 13 |April 1|Holders of rec. Mch. 15 Butch. & Drov. | 300.0 1491 2291’5 4605 79'6 2'071'3 260
Calumet & Hecla Mining (quar.)._.... $3 [Mch. 24iHolders of rec. Feb. g4 Greenwich . __ .| 500.0 7774 7',481',1 1.887'5 200:0 8:352:5 250
Cambria Iron._......_----wooo-eonce 2 |April  1)Holders of rec. Mch.15a | srer "Exch._.! 5,000,0| 5,234.9| 31,460.7| 4.393.6| 1,965.8| 25.175,1|25.4
Canadian Gen. Electric, Ltd., com. (quar.).| 1% |April 1|Mch. 15 to Mch. 31 Commerce. . . .. | 25.000.0| 15.804.2| 144.316.0| 24.498'8| 6.430.2| 121.311.4/25.5

R e R ¥ T Py 8% |April  1)\Mch.15 to Mch. 31| yorcantile 221 "3,000,0| 2,647,2| 14.691.8| 1,846,7| 1,082,0{ 11,355,7(25.7
Canadian Westinghouse Co., Ltd. (quar.)| 114 |April 11|April 1 to April 10 Pacific 500.0 897.6 3'981.9 4201 4165 3'579'7/23.3
Celluloid Company (quar.)._._._..____.... 1% |Aprii 1|Mch. 9 to April 1 Chatham . ... 450'0 1,023.5 6,957.8 995.2 966'7 7:420:9 26.4
Central Coal & Coke, common (quar.)_..| 134 |April 15/April 1 to Aprilld People’s T 200:0 477'5 2.025.1 5472 133:6 2.975.6/29.9

Preforred (qUAE)._. ...z o deoponoaas 13 |Apri 1piApill 1 to ADIRLS | frangyerc "2 3,000,0| 11,4170/ 64,9932 12,6248 6,280,2 73.554,2(25.7
Central Leather, preferred (quar.)._._.. 134 |April 1|"Holders o rec. Mch.10a Citizen’s Cent 2'550.01 1.534.6] 21.281.2] 50741 322'7| 20.661.7/26.3
Chic.Junc.Rys.&Un.Stk.Yds.,com.(quar.)| 2 April 1|Holders of rec. Mch. 14 Nassau ... .. ’500:0 , '464:8 6.987.3 1'042'7 875:0 7,809.2 245

rreiernol SQUARYocs smssenaymmamsnn 134 |April 1 Holders of rec. Mch. 14 | ngryer & Fuitn | 1,000,0( 1,679.2) 82608 1,219.3| 1,218,7| 8.230,7(29.6
Chicago Pneumatic Tool (quar.)._.._.... 1 April 25|Holders of rec. April 15 Metropolitan ._| 2.000.0| 1.392.9| 11.345.5 2 620.3 211, 11.183.1[25.3
Chicako Teleplane (QUAE.) v wossmmme 2 [Mch. 31Mch. 29 to Mch. 31 | oy pyohange.| 3.000.0| 5.254,1| 42,232.0) 7,610.0| 4,324.0{ 49.075,0(24.3
City Investing, preferred (quar.). __._._.. 13{ |April 1|Holders of rec. Mch. 26 Tmp. & Traders’| 1.500.0| 7.461.6 25,461,01 3.536.0| 2.365.0] 23.038.0/25.5
Columbus Gas & Fuel, pref. (quar.) ... ... 14 |April 1|Holders of rec. Mch.15a Park . 3°000°0 9'947'1 85,510,0“ 23'140.0| 1.465.0] 96.499.0|25.4
Columbus (0.) Lt. ,Ht.&Pow., pref.(quar.)| 1% |April 1(Mch.16 to  _____._ East River. ... '250'0 '100'7 1.497.4 342’5 78°0 1.688.3(24.8
Corn Products Refining, pref. (quar.)_...| 2 April 11|Holders of rec. Mch.31a Fourth i 000'0 3,493.1| 22'851.0| 2,470.0| 2,616.0{ 26.775.0/26.4
Crucible Steel, pref. (quar.) (No. 26) _____ 13{ |Mch. 31{Ho'ders of rec. Mch.21a Second - - ... 1'000'0 1:945:5 13.346.0| 2.928.0 445'0| 13.240.0[25.5
Cumberiand Telp. & Tely. (qu.)(No. 106).| 2~ Aprll ~ 1itlolders of rec. Mch. 19 | pyrgy 7777771 10000,0| 19,671,0| 103,374,6| 22,443.3| 1,702,8] 94,150,5|25.6
et e S e g 1 |Aprit 15 Holders of rec. Aprit 4 | yroin"NatExch' 2,000,0] 1,555,5| 23,433:3| 5,271,3 1,154,9] 25,360,9(25.5
Dominion Coal, Ltd., common (quar.)___.| 1 April 1{Holders of rec. Mch. 15 Bowery i 2500 802.0 3'409°0 838.0 510 3'607.0/24.6
Dominjon Iron & Steel, Ltd., preferred-.|b31%4 |April 1{Holders of rec. Mch. 15 | Y Co—u_nfs_r" 5000| 1,581.1 7'388°2 1,325:6 662:7 7:479:7 271
Duluth Edison Elcc., pf. (qu.) (No. 16)__.i 124 |April 1/Holders of rec. Mch.19a | o0y o m” 750°0 '667.5 3.936.7 784.6| 210.7 3'771.7/26.3
duPont(E.I.)de NemoursPow.,pf. (qu.).| 124 |April 25(Holders of rec. April 15 Chase 5 000'0 7.028.4] 73.623.9' 21,406.0| 3,109.9] 84.428.8(29.0
BASIAR Kodat, COMMON. (QUAK.) ewees 2% |Aprll - 1iHolders of rec. Feb. 28 | fyrh Ave.___2| 1000 2:069,9| 13,2514 2,683,2| 1,111,0| 14,948,0/25.3

COADE (OHHA) oox mmsmmmmmsmemnmn 2% |April  1}Holders of rec. Meh. 15 | Gorman Exch Z|  200,0|  894.0f 3.860,7|  534,7| 4452  3.970,9|24.6

Preferred (Quar.)................... 134 |April 1 Holders of rec. Feb. 28 | conana ™~ “7| 2000 1,008.5| 4.788.0] 760.4| 504.2| 5.378,3(23.5
Elcctric Boat, preferred (quar.)._ ... ... 2, |April  1jHolders of rec. Mch. 21 | yineoin - 227771 1,00000| 1,460,2) 14.929.11 3,331.3| 594.0| 15,889,8/24.7
General Chemical, preferred (quar.)....| 1% |April 1|Holders of rec. Mch.22a Garflield .. - ... 1'000'0 11507 7'879'7] 1'830'8 313°2 7,923.1]27.0
General Electric (quar.)............... 2 |April 15/Holders of rec. Mch. ba | pyep ™ “" ""77| T'ogg’ol "sg4.0| 3.351.4/ 611.1| 352.2| 3.601.4/26.7
aEnert Mo, DECRHO vcisn s nens 8% |April 1 \Mch. 22 to Mch. 31 | yepronoiig™ 27| '1,000,0| 2.020,2| 11.398.7| _ 865.7| 2,001.4| 11,328,9:25.3
Great Lakes Towing, pref. (quar.)...._. 134 |April 1/Holders of rec. Mch. 15 | yroci aige ~ 200.0] 1.139.0 114000 1,003.0] 2410 4.702.0/26.4
Guggenheim Exploration (quar.) (No.29)| 234 (April 1{Mch.19 to April 1 Seaboard. . ...| 1 000'0 1'838.0| 18.636.0 4.275.0 1,276.01 21°330.0!26.0
International Harvester,com.(qu.) (No.1)| 1 April 15|Holders of rec. Mch. 25 Liberty - ... 10000 2, 654'6 17.582.3| 3.881.9 25.3] 18.200.8/26.4
Iniernaiional Nicka, common (guar.)...-| 1 June LMay 14 1o Juoe 1) y'y'prodiix’| 1,00000( 7054 -7.9156 22021] 214,7] ' 9,406.1|20.4

i M e ————— 158 [fime- LSRR 13 1o fUNe | Btate ..o conie 1,000.0|  863,0( 14,026,0, 4,049'0| 2890 17.301,0,25.0
Intechtinal B suvé{-'i{réiér'ré&'(ddir' oo l%/f Apil 1|Feb. 24 to Apem 1 | L4th Street____| 1,000,0) 3345 5883,9 8743 640,1) 6,228,2 FEd
. prete"-eg “"Fm)"i,""-"""'":': 1% April % ge]l)d 24 tto ﬁp{lu l; Coal & Imn----, 1,000,0 335,6 5,771 0‘ 933,0 587,0 5,770,0}26.

nternat. Smokeless & Ch. com. (qu.) April olders of rec. Mch. ;
reterred . f’"'"ﬁ"’zés"' g Mayu l: goﬁdegé of rec. ﬁprg 3? Totals, Averagegl28.350.0 182,627,5 1245.191.03257.818,1 63,523,5|1245,339,4{25.8
nickerbocker Ice, preferred (No. aEE Apr ch. to pr !
La Belle Iron Works (quar.). i 7| 214 |Aprll 1|Mch.24 to Mech. 31 Actual flgures March 12| _____._ 1251.604,11257,245.3 63,006,9]|1250,104,0{25.6
ﬁaniton é(oonoty'pe QUAR) v nm s ié Mchli 3(1) %{icﬁi 20 tto lﬁp}x;ﬂma
ackay Companies, com. (quar.)(No.19) Apr olders of rec. Mch.12a On the basis of ave
rages, circulation amounted to $48,032,300 and United States

Preferred (quar.) (No. 25)........... 1~ lApril  1]Holders of rec. Mch.12a | ;oo (ncluded In deposits) to $1,664,000; actual figures March 12, circulation,

Massachusells Gas Companies, common__| 1 April 1{Mch. 15 to Mch. 31 $48.365.000; United States deposits, $1,650,900.
Massachusetts Lighting Companies (quar.)| 1% |April '15/Holders of rec. Mch.30a DOsIts,
Mergenthaler Linotype (quar.)_ _____.._. 214 |Mch. 31|Mch. 13 to Mch. 31 . .

Michigan Light, common (quar.)...._.. 1 April  1{Holders of rec. Mch.3la The State Ba.nkmg Department also now furnishes Weekly
Preferred (quar.)_________.________.. 1% |April 1|Holders of rec. Mch.12a N : .
Michigan State Telep., pref. (quar.)-__-| 13 [May 1[Apr117 to May 2 | returns of the State banks and trust companies under its

Milwaukee & Chicago Brewem’s, L. .__._ 21 |April 4|Mch. 27 to April 4 | . . N ) .
Minneapolls Gen.Elec..com. (qu) (No.11) {}}2 May - 2|Holders of rec. April13 charge. ' These returns cover all the institutions of this class

ational Biscuit. com. (quar.) (No. 46) .. April 1 olders of rec. Mch. . . .
1;;:! E:laa ag 8tpg.. pt. (qu.) (No. 45). H{; Mch . 3{ i:cg' }% to :,“E‘ ?g in the whole State, but the figures are compiled so as to

ation com. (quar.) (No. 25)_._. Apri ch. to ch. 42 . :

’;at:ona} glcorlee pret.(quar.) (No. 31)_. i% Mcn.l 35 gcllld. 26 rto ﬁ‘“‘}:- ;{% distinguish betweep the results for New York City (Greatlclar
ational Sugar Refining, pref. (quar.)... 14 |Apri olders of rec. Mch.
Notlonal Suray (i) T SR oe 27 AP TlMen 20 o Apri 1 | New S-(ork) and those for the rest of the State, as per the
§evn%a ClonsolTCopperCo (quar.)___... 37l%c. Mch. gl gcllxd. 12 tt,o gcg gg followmg:
ew [ingland Telep. & Teleg. (quar.).. 14 |Mch. 31 Holders of rec. Mch.
New York Dock, prqrmea_-f-__q_ ______ 2°" |April 15/Holders of rec. April 1 ~ STATE BANKS AND TRUST COMPANIES.
1’Igll;tm—thiment,-Pou(t}lo common (quar.).... i }}2 Mch. 21 gcﬁi 13 tt,o 1:‘dctlxx.lgl

0 merican [GUE:S 20 P, April 1|Holders of rec. Mch.15a 1

Noya Scotin Steel & Coul, Ltd. coin (@i| 1 (AP 15D 1" 10 AV S | iyt ongaa araren 12. | ““tn | TR0 | Suiicnr’ | onisiagof
refer QUAT.) - oo pr pr 0 pr ’
Otis Elevator, common_______________._ ell4 |April 15/Holders of rec. Mch. 31 Greater N. Y. Grealer N.Y. Greater N. Y .|Greater N. Y.
PhPlreferred (quar)______J_TTIITIITTII é}é Apflll ;i: go{gem o; rec. ilgclli'zil $ s s s

elns, Dodge & Co., Inc. (quar.).__.... % Mc olders of rec. Mc a :

”}i‘ib}"‘”‘f’f“e G,ﬁ}?)s' common (@uar.)- - {3{ ﬁprﬂ i _____________________ Capital as of Nov. 16__._ 26,075,000{ 63,425,000 8,758, 7.975.00Q
eferred (@nnuald)___ - ____ ________._ pril 1| .. <
);gpc M:’é’lu{G'macmfﬁw.fﬂTt‘fmed (quar.y. .. ;% Apﬂd :,132 goigem 0; rec. ﬁpﬁ.ﬂg%g Surplus as of Nov. 16_... 38,586,700| 167,632,400 10,719,766 10,652,956

ocler ble, preferred (quar.).- .- . - . Apr olders of rec. MC. 9.8 | ¢ ans and investments 300,775,000|1,061,802,700|  90,443,600] 133,928,000
Quaker Oats, cOmmON (QUAL.) . cveeemen- 2 |April 15 Holders of rec. April l1a 2 . * 406, Y 3'q0R ‘440’ ‘a7’

(Il’ommon (extra)_-_-.q _______________ lx :{Dr“ :11? g(){gers 0; ree. :’prll ;ﬂ Change from last week. +3,406,000{ +3,925,600 + 449,700 +674,000

referred (quar-) ................... % ay olders of rec. ay a S i 48,706,900 121,357,600
Quincy Mining (quar.)_____ __________ $11¢ |Mch. 21|Feb. 27 to Mch. 6 [ PPECE ---------c--- - 3'780" 0 R S
Rallway Steel Spring, pref. (quar) - }é Meh. 21\Meh. 9 to Moh. 21 Change from last week.| —1,789,200f +2,715,300f- ... N R

epuiblic Tron & Steel, preferred (quar.). pr olcers of te0. Mo, Legal-tenders & bk. notes| 24,053,700 11,945,600
Roxal Baking Powder, common (quar.)-...| 3 Mch. 31 Holders of rec. Mch. 15 g : _“1'Ra0’ LN R
B Preferred (quar.y . _ ... _ .. ___ q_ ________ 134 Mch.l 3% go}gem o{ rec. I\Ngctt:.lés Change from last week. 1,842,900 229,900 oo

afety Car Heating & Lighting (quar.)_.| 2 Apri olders of rec. Mch.12a Deposits 344.808.700|1.117.895.300 95.155.000] 141,061,300
Scranton Electric Co., pref. (quar.)- . - - - - 11 |April 1|Mch. 24 to Mch. 31 DOBMEY. «cmscmimiimimimiim gl Rt A0 e PR s
Sfam's,noeb““ & Co pret. (quar.). ... }5 ﬁpr}} } goigem 0; rec. ﬁc%{?a Change from last week_| +1,710,100| +1,198,200 + 240,500, + 928,500

oss-Sheffield Steel & Iron, pref. (quar)| 13¢ |Apr olders of rec. MchL 1% | Reserve on deposits 93,797,600 139,223,500| 19,273,600] 19,071,900
South Porto Rico Sugar, common (quar.)| 1 Aprii  1|Mch.22 to April 1 POBIE -~ - O R ‘a0 e’ Wty
3 Preferred (quar.)..____.____.__.__ q_ .| 2 |Aprii 1 iw;cg. ‘T)g to ﬁp{lﬂ 2; Change from last week. 66,100 2,308,800 —34,8001  +422,500

tandard Underground Cable_ .. _ ... ... __ 250 looedweas Mch. to ch. P. C e to deposits 27.7% 15.8% - 20.9% 14.29
8witt & Co. (quar.) (No.94) _____.___.. 13 |April  4|Holders of rec. Mch. 12 | ©- 5’ rese7V Pk | 27882 ¥4y 0% ‘o5l
Tefft-Weller Co., pref. (quar.) (No. 35)...| 13 |April 1/Mch.24 to April 3 | Percentage last week-.|  27.8% 15.9% 21.0% 13.9%
gn:on Bag & Paper pref. (qu.) (No. 44)| 1 April 13 \“{cg :15(15 :o ﬁprg %(5)

nion Switch & Signal, com. & pf. (qu.).| 3  [April Mch. 0 pr -

Union Typewriter, first pref. (No. 34y .| 31 |April 1|Holders of rec. Mch. 19 | -+ Increase over last week. — Decrease from last week.

Second preferred (No. 34)____________ 4  |April  1|{Holders of rec. Mch. 19 Note.—*Surplus” includes all undivided profits. *“Reserve on deposits” in-
United Bank Note Corp., pref (quar.)..| 1% |April 1{Mch.16 to April 1 | cludes, for both trust companies and State banks, not only cash items, but amounts
United Frult (quar.) (No. 43)_______.__ 2" |April 15|Holders of rec. Mch. 24 | que from reserve agents. Trust companies in New York State are required by
United Gas Improvement (quar.)_...... 2 |Aprll 15/Holders of rec. Mch. 31 | |aw to keep a reserve proportionate to their deposits, the ratio varying according
United Shoe Machinery, common (quar.)| 2  |April 5 Holders of rec. Mch. 15 | o Jocation as shown below. The percentage of reserve required is computed on

Preferred (quar.)_._.____________.... 134 [April 5|Holders of rec. Mch. 15 | the aggregate of deposits, exclusive of moneys held in trust and not payable within
U. S. Finishing, com. (qwzr ) No.5).._.| 1 |April 1|Holders of rec. Mch. 21 | ¢hirty days, and also exclusive of time deposits not payable within 30 days, repre-

Preferred (quar.) (N0. 43) . __________. 1% |April 1|Holders of rec. Mch. 21 | gented by certificates, and also exclusive of deposits secured by bonds of the State
U. 8. Smelt., Refg. & Mining. com. (qu.)>_| 1 April 15 Holders of rec. Mch. 31 | ot New York. The State banks are likewise required to keep a reserve varying

Preferred (quar.y ... ______.___ 13 |April 15/Holders of rec. Mch. 31 | gecording to location, but in this case the reserve is computed on the whole amount
U. 8. Steel Corn., com. (quar.) (No. 25)_| 1 Mch. 30{Mch. 16 to April 18 | or deposits, exclusive of deposits secured by bonds of the State of New York.

Common (extra) ... oo ccacaaae- 3{ |[Mch. 30|Mch.16 to Aprill8
Utah Copper Co. (QuUar.) .. ... ...._._._... 75¢c. \Mch. 31{Mch. 19 to Mch. 21 —Trust Cos.—  —State Banks—
Ulah Gas & Coke, preferred. .. ... ___ 1% |April 1i{Mch. 26 to Aprll 1| egerve Reguired for Trust Companies Total of Towl of
Va.-Caro. Chem., pref. (quar.) (No. 58)_ April 15{April 1 to Aprilld and State Banks. Reserve  which Reserve  which
Western Union Teleg. (quar.) (No. 164)._ 3{ |April 15{Holders of rec. Mch.19a Location— R red in Cash.Required. in Cash.
Wilkes-Barre Gas & Electric (quar.)....| 1% |April 1{Holders of rec. Mch.18a equt - St
Yukon Gold Company (quar.) (No. 3).__.! 10c. 'Mch. 31iMch. 16 to ‘Mch. 31 | Manhattan Bomll:gh-ix .............. i(- ....... 15% 15% 25% }8?

: " | Brooklyn Boro without branches in Manhat.) .15 1 20
[ a-’lt‘)lianster‘books axlllot; :::losed.‘L l;l 'lihll's9 8gvfm:cclllmll“{g'i‘:)d 1""{}3}?““ lfio(s: }.gegg,;g' Other goroughsug(w(lthout branches In Manhattan)) 153{ 183.'; 15;‘: %%
payable semi-annually. from Apr 0 Apr nclusive 0] .
e Three per cent deolared on common, payable 116, April 15 and 134% Oct. 15. | Any Borough with branches in Manhattan....... 15% 15%  25% 15%
f Less Income tax. ¢ Payable In stock. Elsewhere 10 8tate. oot e ee 10% 5% 15% 6%
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The Banking Department also undertakes to present

We omtt two ciphers (00) tn all these figures.

separate figures indicating the totals for the State banks and Capar
trust companies in the Greater New York not in the Clearing | Banks. Surmi, | 100m: | Specte. | Legals. |Deposts. i | Clearings
House. These figures are shown in the table below, as are Bosten - ~ : s . - .
| and average) for the Clearing- | Feb. 19__| 40,300,0| 194,309,0| 22.099.0 "4,365,0| 239,258,0| 7,.041,0| 167.519.8
also the results (both actua ge) . & I reh o0 on0g 104,381,0| 21,605.0| 4.589.0| 237.439.0| 7.016°0| 136.750.7
House banks. In addition, we have combined each corre- ﬁall) 13__ 30,300_0 19;,g4‘11,8 28'i44'8 3%33328 gggggg ;,040'8 %5835?
o . . ch. 0,300,0| 197,564,0| 20,142,0| 4,283, ,125,0| 7,055, ,673,
sponding item in the two statements, thus affording an aggre- . g,,,i,g. g Ciso ool G Yosn Itsmes
s eb. 19__| 56,315,0| 259,746, 0,662,0 ,486,0(16,710,0| 157,279,9
gate for the whole of the banks and trust companies in the Ee% 22__ 22'3}2’8 323%3%’8 ?Ig,z)g%g 38;.882'8 ig-;ﬁg-g iﬁ;-}éé-ﬁ
Greater YN ewy(;i‘;:l;-l T BaNES AND TRUSE COMSNIES Mch.12__| 56,315.0| 260.823.0 70,762,0 304,855,0/16,724.,0| 141.511.9
NEW .
N . _a Including Government deposlts and the Item “due to other banks". At Boston
Week ended March 12 Cleg’;;ﬁ"““ C“f?z;i’s"““ 975% t{%’;"‘mf‘ Bi'glkﬂsl ;th;zum gove;ngnenz deposits amounted to $3,203,000 on March 12, against $3,025,000 on
ee arc o N . » % arc. N
ActualFigures Average. in C.-H. Aver.| Cos. Average. .
% d Imports and Exports for the Week.—The following are
$ - $ $ $ the imports at New York for the week ending March 12; also
. 128,350, 128,350,000, 73,550,000/ 201,900,000 ) L0 : )
Capleal.. fosc Fioxel] 128,850,000 ‘ totals since the beginning of the first week in January:
Surplus_{Stﬁf)ev bilélks} 182,627,500 182,627,500 176,431,300 f 359,058,800 FOREIGN IMPORTS AT NEW YORK.
. . | T
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 +5,009,400|| +8,854,600 For week. 1910. 1909. 1908. 1907.
. ' & Dry goods. . .___________. $4,364,592| $3,619,942] $2,453,178| $4,096,763
D(?t?:glgtes from last week l'?fgﬁsl;gé:ggg l’ﬁgigggiggg “‘iig;ﬁgé;ﬁgg ;2'16‘7’;;’;;'5;388 General merchandise. . .... 19, 39,135 14,960,069] 7.805.139| 12,105,067
|
Specie 257,245,300|| 257,818,100/ 127,651,000 385,469,100 Tot!}sl{--- o T $24,303,727| $18,580,011| $10,258,317| $16,201,830
""""""" Ty . ¢ ! X i 7 ’ nece January 1.
Change from last week 7,200 —3,715,100 +2'858'4°°f =856.200 | fype goods. Y $36,939,751| $37,897,628| $20,882,475| 841,590,536
Legal-tenders ________ 63,006,900/ 63,523,500 520,663,300|| 84,186,800 | General merchandise_ . __ ... 160,140,746| 132,181,776| 83,957,445 141.882.949
Change from last week| —2,214,600(| —1,759,900 RSN —LIBLI00 | s 0 wesl_ 3107,080,497$170,079,404 $113,839,920 $153,473,485
Aggr'te money holdings| 320,252,200/ 321,341,600 c148,31;,goo; 463,?2?,58)88 |
Change from last week| —2,221,800(| —5,505,000 +2,917, OOj ZiR s The following is a statement of the exports (exclusive of
Money on deposit with T | —— specie) from the port of New York to foreign ports for the
Change trom tast week| 1121217 oiior HAERRIOON 24781700 | week ending March 12 and from Jan. 1 to date:
‘ EXPORTS FROM NEW YORK FOR THE WEEK.
Total reserve_ . _____ 320,252,200| 321,341,600| 173,046,000|; 494,387,600 | ————— : s T
Change from last week| —2.221.800|| —5.505.000 +3.374,900; —2.130.,100 1910. | 1909. 1908. 1907.
Percentage to deposits i For the week______________ $10,468,303 $13,630,030| $17,824,406| $13,837,52°
Pl;er%gﬂggefﬁ:;{“"?eéi—- 32332’;’ gg-gf?,g i;-gg«; ------------ Previously reported.._...._ 111,855,417 110,456,843| 140,432,190| 118,927,770
- A 0 . 7 O/ | mmmmm e
Surplus reserve L (- Al , Total 10 weeks._________ $122,323,720 $124,086,873/$158,256,596|$132,765,292

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

@ These are the deposits after eliminating the item “Due from reserve depositories
and other banks and trust companies in New York city’; with this item included,
deposits amounted-to $1,232,270,000, an increase of $3,7 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. & Includes bank notes. ¢ Of this amount State banks
held $15,011,100 and trust companies $133,303.200.

The averages of the New York Clearing-House banks |

combined with those for the State banks and trust-companies

in Greater New York outside of the Clearing House compare

as follows for a series of weeks past: ‘ T
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.
We omil two civhers in all these figures.
Week Loansand | ' . Tot. Money Entire Res.
Ended. - |Invéstments | Deposits. Specie. Legals. -| Holdings. |orn Depo #.
$ $ $ S $ $
Jan. -15__| 2,356,308,2| 2,318,525,2| 367,916,2] 06,164,1 464,080,3| 484,929,8
Jan. 22__|2,358,677,8] 2,325,319,8| 381,965.4 96,029,2 477,994,6| 498,272,7
Jan. 29__|2,369,439,3| 2,345,718,1| 392,381,1| 04.,985.3 487,366,4| 507,426,5
Feb. '5_.12,393,980,2| 2,371,517,9| 394,728,5| 90.322.2 485,050,7| 508,216,7°
Feb. '11..} 2,379,306,0| 2,351,560,6/ 392,244,4| 89.010.3 481,254,7| 504,770,4
Feb. 19__{ 2,380,108,9| 2,351,141,3| 393,107.2| 88.351.1 481,458,3( 504,124,9
Feb. 26..]2,380,174,4| 2,348,306 4 390,026 0f 88,380 7| 478,406 7 501,339,3
Mch. 5. 2,391,964,9| 2,353,110,9| 386,325,8| 85,917,9 472,243,7| 496,517,7
Mch. 12__| 2,400,819,5| 2,350,577,2 385,469,1 84,186,8( 469,655,9| 494,387,6

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending March 12, based on average daily results:

o* W e omil two ciphers (00) 4n all these figures.

Loans, Legal | Deposit with
: Disc’ts Tender S—
Banks. Capi- Sur- and Specie.| and Clear Other Net
; tal. .| plus. I'mvest- Bank ing Banks, |Deposits,
: ' ments. Notes. | Agent. &e.
N. Y. City
Boroughs of .
Man.& Brz. $ $ $ $ $ $ $
Wash. H'ts| 100,0 247,4] 1,302,0] 135,0 64,0 177,0 ____._ 1,319,0
Century ___| 200,0 151,8! 1,401,1 18,8 186,4] 83,6| 190,4| 1,565,6
Colonial ___| 400,0, 311,0| 5,521,3| 709,9! 474,8 664,5| 242,4 6,983,0
Columbia __| 300,0 458,9] 5,851,0] 526,0' 491,0 587,00 .__._ 6,921,0
Fidelity _._| - 200,0 159,3] 1,061,8 99,0 69’21 173,3] _:___ 1,111,0
Jefferson___{ 500,0 586,9| 3,413,9 15,5/ 530,0 230,1| 179,7| 3,417,8
Mt. Morris_| 250,0 287,6/ 3,040,8| 583,0 45,8] 516,2 81,1 4,057,2
Mutual .___! .200,0 328,5/ 3,694,3 27,3| 605,3] 480,6 5,21 4,328,5
Plaza _____ 100,0 412,14 3,492,0/ 320,0| 332,0 1,473,0| -____ 5,092,0
23d Ward__| 200,0 103,91 1,772,3| 163,2 51,5 234,1 _.___ 2,030,3
Un.Ex.Nat.| 1,000,0 915,1| 8,077,0| 1,025,4| 1,000,0 210,8{ _.___ 8,020,9
Yorkvlille ._| 100,0 446,0/ 4,050,2 45,9 803,3‘| 291,8) 255,0| 5,296,2
New Neth’d| 200,0 243,5! 2,281,0f 232,0 77,0 253,0 15,0| 2,469,0
Bat.Pk.Nat| 200,0 148,3, 1,136,5/ - 198,7 26.7; 197,7 _____ 1,186,1
Aetna Nat_| 300,0 311,6; 1,907,4| 411,7 30,2 190,4 33,6| 1,763,2
Borough of
Brooklyn.
Broac.lway -1 200,0 541,1] 3,150,3 28,4 429.95I 275,71 312,0 3,621,3
MIrs. Nat_I 252,0 797,3| 5,569,0/ 458,7|  241,9 937,3| 148,0| 6,216,4
Mechanics’ _ 1,000,0 934,7) 11,261,4| 255,0| 1,295,9 1,501,4| 250,0/ 14,381,1
Nassau Nat. 750,0 977,3| 7,017,0] 540,0 290.01 1,053,0| _____ '6,926,0
Nat. City.__ 300,0 586,81 3,992,0| 111,0 567,0 579, 142,0| 4,973,0
North Side_.| 100.0 144,0] 1,744,7] 131,0 104,4! 366,1| 100,5| 2,187,5
First N{Lt-_ 300,0 574,4| 3,316,0| 345,0 70,0 417,0 38,0/ 3,061,0
%TrseyNCity. | '
“Irst Nat__{ 400,0 1,231,7/ 4,667,7| 337,4 492,41 2,279,9| 249,0| 6,475,1
Hud.Co.Nat| 250,0, '742)3| 2.619.0] 1380 33,3 '187.5| 23202 2,37(5)I1
Third Nat_ _ 200,0 388,2| 1,918,5 53,8] 119,5 480,6 23,5| 2,164,4
FHoboken. ‘ ’ ’
irst Nat__| 220,0 626,1| 2,562,9] 109,8 21,6 107,4 83,91 2,15
Second Nat.| 1250, 2353 2,664,2| 841 955 558 1553 37919
Tot. Mch.12) 8,447,0| 12,891,4/ 98,485,3 7,103,6 8,548,6 14,003,8| 2,736,8[11
Tot. Mch. 5!8,447,0 12,891,4! 97,579,1 6,990,9| 8,135,8 13,011,4 2:499:6 1133(2)3':;
Tot. Feb.26! 8,447,0 12,891.4|' 97,579,4| 7,066,2 8,496,S| 12,345,5| 2,502,5 109838:4

Boston and Philadelphia Banks.—Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia.

The following table shows the exports and imports of
specie at the port of New York for the week ending March 12
and since Jan. 1 1910, and for the corresponding. periods in
1909 and 1908: ‘ o

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK

Ezports. Imports.
Gold.

Week. SinceJan.l.| Week. . SinceJan.l.

Great Britain. ... ..cocimimmscion] mommooadl T wntie e $378 85,262
TANCB' oo csoncmmsnmssmssmrcnnt] wamememnl]  cmete s Sass o 1,381,754
Germany _._____________________| ____.____ 93,800 covnaamn]  smessoea
West Indies_ ... _________________ $389,000 1,582,787 10,538 87,307
Mexico ___ .. | ..} ol 1,987 45,939
South Amerfea._________________ 35,000| 4,725,976 22,097 673,432

25,000 25,500 102,530 255,771

Total 1910 ___________________ $449,000| $6,338,118| $137,530| $2,449,465
“Total 1909___ . _______________ 3,823,050/ 20,862,495/ 608,289 2,661,991
Total 1908 _ ... _ . _______. 7,600 794,445 211,878 7,220,838
Great Britain $677,512| $7,938,766 $966 $5,087
FIanee ....csswcccncns 50,600 505,500 25 302
Germany _____._____.___________| - ____ P T 1) 3,585
West Indies._ 1,898 18,791 615 14,330
Mexico - | oo . 9,000 270,526
South America___.______________| _______. 2,070 . ____ 262,869
All other countries_. . ___.._______| ________ 50 60,183 206,465
Total 1910 cowiicsnosisommiman $730,010| $8,467,822| 870,789 $763,164
Total 1909 .. conocissiuuonissa 829,499| 9,776,272 89,037 885,317
Total 1908 . _ - oo 780,165| 8,055,839 26,495 852,989

Of the above imports for the week in 1910, $10,580
were American gold coin and $637 American silver coin.
Of the exports during the same time, $35,000 were Ameri-
can gold coin and $200 were American silver coin.

_ Banking and Financial,

INVESTMENT SECURITIES

Our eight-page oircular No. 687 describes several lssues o
investment bonds ylelding about 4 }§ to 536 % .

Spencer Trask & Co.

WILLIAM AND PINE STS.. = = NEW YORK
Branch offices: Chicago. ILL., Boston, Mass., Albany, N. Y.

MOFFAT & WHITE

BANKERS
Members New York Stock Exchange
6 NASSAU STREET, THE ROOKERY
NEW YORK CHICAGO

BANKING and EXOCHANGE of every description in connection with

EXPORTS & IMPORTS

International Banking Corporation
60 Wall St., New York. CAPITAL & SURPLUS, $6,500,000
BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK

Organized under the Laws of N. Y. State. 60 Wall St., New York
Accounts invited. Interest pald on Term Deposiis.
THOMAS H,. HUBBARD Dresident
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BRankers' Oazetie.

Wall Street, Friday Night, March 18 1910.

The Money Market and Financial Situation.—The rela-
tively small amount of reserve held by. the New York Clear-
ing-House banks, as shown by last Saturday’s bank state-
ment, drew attention to the probability of a firmer money
market in the near future. As a matter of fact, there has
been a substantial advance in rates for time loans and for
commercial paper. Call loans have also been made this
week at the highest rates quoted for some time past, and an
advance of the Bank of Iingland’s rate from 3 to 49, makes
it practically certain that even higher rates will prevail here.
An advance by the English Bank was generally exgected,
but it had not been thought that a full point would
ered, and foreign exchange at this centre moved up rather
sharply on the announcement.

The security markets have not, up to this writing, been
very much affected by money market conditions, but that
they will, as usual, be influenced by such conditions there
seems little room for doubt. The higher rates for money
abroad will, of course, have a tendency to reduce the sales
of our securities there, and new issues may not find as ready
a market in the immediate future as in the recent past.

The open market rates for call loans at the Stock IZxchange
during the week on stock and bond collaterals have ranged
from 2 to 3149,. To-day’s rates on call were 2@39%;. Com-
mercial paper quoted at 414@59, for 60 to 90-day endorse-
ments, 434 @59, for prime 4 to 6 months’ single names and
5Y{ @534, for good single names. _

The Bank of Iingland weekly statement on Thursday
showed a decrease in bullion of £841,450 and the percentage
of reserve to liabilitiex was 49.32, against 50.82 last week.

The rate of discount was advanced on March 17 from 39,
as fixed Feb. 10, to 49,. The Bank of France shows a de-

crease of 10,100,000 francs gold and 650,000 francs silver.
NEW YORK CITY CLEARING-HOUSE BANKS.

e COV-

1910 " 1909 1908

Atrcrages for Differcnces Averages for | Averages for

week ending Jrom week ending | week ending

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

) ) 3 3 3 $

Capital _____________ -4 128,350,000 .. ____.._ 126,350,000) 124,350,000
Surplus_ . . __.__._____. 182,627,500\ .. ___.___. 168,258,900{ 159,864,900
Loans and discounts.___{1,245,191,000{Inc. 3,755,200/1,305,353,700/1,160,719,500
Clrealation. .. » oo ncns 48,032,300{Inc. 63,600, 48,549,700 61,406,200
Netdeposits__________ 1,245,339,400{Dec. 2,783,700 1,352,149,000,1,171,829,300
U. S. dep. (incl. above) 1,664,00C|Inc. 16,400 2,423,700 49,260,500
Specie .. _____ 257,818,100{Dec. 3,715,100/ 271,330,300/ 264,496,400
Legal tenders________ 63,523,500{Dec. 1,789,900, 80,159,900, 59,126,000
Reserve held._______. 321,341,600{Dec. 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.._._._._ 10,006,750{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

i 5 .

Note.—The Clearing House now issues a statement weekly showing the actual
<condition of the banks on Saturday morning as well as the above averages. Thaes.:
flgures, together with the returns of separate banks, also the summary issued by th:
State Banking Department showing the condition of State banks and trust com
panies not reporting to the Clearing House, appear on the second page preceding

Foreign Exchange.—Forcignexchange rates have moved
erratically this week, owing to the e¢hanges 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 (Iriday’s) nominal rates for sterling exchange
were 4 8414 for 60-day and 4 8714 for sight. To-day’s actual
rates for sterling exchange were 4 8375@4 8395 for 60 days,
4 87@4 8705 for cheques and 4 8735@4 8745 for cables.
Commercial on banks 4 8340@4 8350 and documents for
payment 4 823{@4 84. Cotton for payment 4 823{@4 S3
and grain for payment 4 837{@4 84 1.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 5 1935 less 1-16@5 1934 for long and 5 1745 less1-16@
51714 less 1-32 for short. Germany bankers’ marks were
943¢@9434 for long and 95Y less 1-32@95)4 for short.
Amsterdam bankers’ guilders were 40.07@40.09 for short.

Exchange at Paris on London, 25f. 221{c.; week’s range,
25f. 23c. high and 25f. 1934{c. low. A

Exchange at Berlin on London, 20m. 4514pf.; week’s range,
20m. 4514pf. high and 20m. 44 1{pf. low. :

The rates of foreign exchange for the week follows:

Srerling, Actwal— Sixty Days. Chegues. Cables.

High for the week._._.__________ 4 8414 4 8730 4 8760

Low for the week_ .. ___._______ 4 8334 4 8685 4 8715
Paris Bankers' Francs—

High for the week____________ 5 193¢ 517% 5167% less 1-16

Low for the week_____________ 520 51714 less 1-16 5 1714 less 1-32
Germany Bankers’ Marks—

High for the week_.__________ 04 13-16 95 5-16 less 1-32 9534

Low for the week _____________ 94 11-16 95 3-16 95 5-16 less 1-32
Amsterdam Bankers' Guilders—

High for the week__________ -.40.04 40.12 40.15

Low for the week_ . ..____.___._ 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,
15¢c. per $1,000 discount. St. Louis, 30c. per $1,000 prem-
ium. St. Paul, 55c. per 81,000 premium. San Francisco,
80c. per $1,000 premium. Savannah, buying, 3-16 dis-
count; selling, par. Charleston, buying, par; selling, 1-10
premium. Chicago, 5c. per $1,000 discount. New Orleans,
commercial, $1 per $1,000 discount; bank, 90c. per $1,000
premium. Montreal, 1554c. per 81,000 discount.

State and Railroad Bonds.—Sales of State bonds at the
Board $108,000 Virginia 6= def. trust receipts at 50 to 55.

The market for railway and industrial bonds has been far
less active, but, like that of last week, has included a large
number of issues. The tone of the market has scarce y

changed from day to day and special features have been few.

Among the latter, Norfolk & Western convertible 4s
moved up nearly 3 points to-day,insympathy with the shares.
On the other hand, Southern Railway gen. 4s have declined
over a point and Interboro-Metropolitan, U. S. Steel, Ameri-
can Tobacco and some of the convertible issues have shown
a tendency to weakness.

United States Bonds.—Sales of Government bonds at the
Board include $23,000 4s reg., 1925, at 1147%, and $3,000 3s
reg., 1908-18, at 10214. The following are the daily closing

quotations; for yearly range see third page following.

Interest | Mch. | Mch. | Mch. | Mch. | Mch. | Mch.

Periods 12 14 | 15 16 17 18
23,1930 ___._.___ reglstered|Q—Jan [¥10034|*10034 *10034 [*10034[*1003£|*10034
28,1930 ______.._ coupon|{Q—Jan *100%‘[*100% *10034[*10034 |*10034 |*1C034
3s, 1908-18_______ registered|Q—I'eb [*102151*10215 *102145| 10214({*10215|*10214
3s, 1908-18. .. _____ couponQ—~Feb |*10214/*10215 *10215(*1021%{*1021; |¥102}4
48, 1925 ... . -_registered[Q—Feb [*1147¢ *1147¢ 1147¢([*1143Z|*1143; |<1143{
4s, 1025_ _ o ________ coupon|{Q—Feb {*11434 [*11437 *114#{|*11434|*1143;{*11434
2s, 1935_ Panama Canal regis|Q—I'eb |*100141*10015 *10034*10034{*1003+ |*1 034
2s, 1935_Panama Canal regis|Q—Nov ‘100}5\*!00% *¥10034 (10025 {*1003% |*1003%

* This is the price paid at the morning board; no selc was made.

Railroad and Miscellaneous Bonds.—The stock market
has been irregular in tone throughout the week. It was gen-
erally firm on Monday, when the transactions aggregated
only 432,000 shares, but weakened on Tuesday and further
declined on Wednesday. On Thursday some recovery was
made and to-day further progress is noted in the same direc-
tion. During tKe week a large portion of the active list has
fluctuated over a range of about 3 points, and closing prices,
when compared with those of last week, are aboutequally
divided between higher and lower figures. :

Among the exceptional features, Hocking Valley has been
conspicuous for an advance of 12 points, on its acquirement
by the Chesapeake & Ohio, which was consummated to-day.
The last-named has advanced substantially and Norfolk &
Western is up 414 points, a large part of which was made
to-day. On the other hand, Northern Pacific shows a net
loss of over 2 points, and Union Pacific, Southern Pacific,
St. Paul and Reading a point or more. .

American Sugar Refining has been the strong feature of
the industrial list, closing with a net gain of 3 points.

For datly volume of business see page 761.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow: .

STOCKS. Sales Range for Week. Ranrge stnce Jan. 1.
Weck ending March 18.| for
Week. Lowest. Highest. Lowest. ¢ Highest.

Batopilas Mining __ _____ 300| $3 Mch 12| 83'% Mch 12} $3 Jan| $314 Jan
Comstock Tunnel 1st 4s_{31,00C, 18 Mch 12| 18 Mch 12§ 18 Mch| 20 Jan
E I duPont Powder pref_ 201 8515 Mch 12| 852¢ Mch 12} 85 Feb| 88 Jan
General Chemical pref. _ 130107 Mch 18107 Mch 18{103 Jani107 Mch
Homestake Mining_ ____ 450{ 88 Mch 15; 8814 Mch 16§ 81 Jan{ 89 Feb
Horn Silver Mining_ . ___ 100! 85¢. Mch 18] 85¢. Mch 187 70c. Meh| 85¢. Mch
Kanawha & Mich tr rec._ 600! 54 Mch 14| 65 Mech 17] 52 Feb| 65 * Jan
Keokuk & Des Moines. _ 100 8 Mch16] 8 .Mch 1¢)] 7% Feb] 9 Jan
Manhattan Beach______ 106f 3 Mch14] 3 Mch 14} 3 Jan| 31 Mch
N Y Dock, pref__..____ 439) 843{ Mch 17| 86 Mch 18| 82 Jan| 86 Mch
N Y N H & H subserip- | |

tion receipts first paid _| 1,725/149% Mech 16{r15013 Mch1£(145 Janj151 Mch
Norfolk & Western rights| 1,500 3{ Mch 18 347 Mch 18 8{ Mch 3{ Mch
Ontario Silver Mining_ __ 96! 2% Mch 17] 3 Mch 14] 214 Jan| 34 Feb
Peoria & Eastern______ 200, 24 Mch 14; 24 ~ Mch 14| 181{ Feb| 28 Jan
Pere Marquette________ 100; 35 Mch 15/ 35 Mch 15| 35 Mch{ 35 Mch

Second preferred_____ 100, 40 Mch 16/ 40 Mch 16|| 40 Mch 40 Mch
PCC & St Louis rights_-_| '1,000{1-16 Mch 12 {1-16 ‘Mech 14|1-16 Mch ¢ Mch
Rutland pref__________ 100! 30 Mch 17{ 30 Mch 17 28 Feb| 30 Jan
St Jos & Gd Isld 1st pref, 400/ 55 Mch 18 55 Mch 18} 50 Feb| &5 Jan

Second preferred_ . ___ 100{ 40 Mch 12{ 40 Mch 12| 38 Febj -40 Feb
Sears, Roebuck & Co. .. 500:159 Mech 16160 Mch 15159 Mch{163 Mch
South Porto Rico Sugar. 143! 84 Mch 14 84 Mch 14| 8114 Jan| 85 Jan

Preferred _ .. ___._____ 150i114 Mch 17i114 Mch 17j111 Mchil14 Mch

Outside Market.—Diminishing activity and a heavy tone
marked most of the trading on the ‘“‘curb’” this week. In
the later business a firmer feeling developed. American
Tobacco was prominent for an advance of some 26 points to
480, then a break to 435. This was followed by a recovery
to 455. Standard Oil sold up 20 points to 670 and reacted
finally to 640. The activity in Intercontinental Rubber has
been a feature recently, this week’s trading advancing the

rice from 2514 to 2814. It fell back subsequently to 27 14.
uthern Iron & Steel common declined from 22 to 2014 and
United Cigar Mfrs. common from 86 to 83." The bond
department was fairly active, the trading being well diversi-
fied. New York City 414s sold down, “w. i.,”” from 102 to
10134. New York Telephone 4l4s, “w. i.,”” fluctuated be-
tween 97%¢ and 977¢. Among the recent new issues, Jamest.
I'rank. & Clearf. 4s sold down from 9514 to 947§ and up to 95.
Kansas City Term. 4s advanced from 9834 to 985§, moved
down to 9814 and up finally to 9814. R.I. Ark. & La. 414s
fell from 9634 to 953{ and sold up to 96. Western Pacific
went down from 97 2§ to 96 7% and up to 97. The mining list
showed improvement towards the close of the week.' Boston
Consolidated dropped from 20 to 194 and rose to 1915.
Butte Coalition moved up from 2534 to 2614 but declined to .
25. Chino Copper was a feature and advanced from 1374 to
16, closing to-day at 1534. Giroux lost about half 4 point to .
9 and ends the week at 934. Greene Cananea’sold up from
1014 to 1034 and back to 10!4, finishing to-day at 1014.
Miami, after an advance from 2334 to 2414, rank to 2314.
Nevada Consolidated made an early gain from'2314 to 2334,
then dropped to 2274, recovering finally to 24.
Outside quotations will te found on page 761.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGESR
- — —— = ==
ST { S 7' D LOWEST SALE PRICES Sates of STOCKS Range Since January 1. Range for Previous
SPOURR—=HIGHASY AN e | NEW SORK STOCK | on baris of 100-nare iis Year (1909)
fRaturdn onda, Tuesdny | Wecnesday y Thursday Friday ee D 0
Mch‘rdm{ lljych. 141. . 15, Mch. 16. Mch 17 Mch 18 | Shares Lowest Htighest Lowest 11ighest.
Railroads
«30 40 | *30 40 | %30 40 | *30 40 | *30 40 | %30 40 | ...i_. nn Arbor ... ee---] 25 Feb25| 36 Mch 2|| 20 Mch| 5 Mch
72 72 7115 7112] *70 73 | *70 73 7134 72 72 724 600 Dovpref. .. 48!z Feb 23| 721z Mch 8|| co._ - | .o -...
11673 1171g| 11633 11714] 115 11614 114 115 | 1143g 1151g| 11514 116 | 64,920|Atch Topeka & Santa Fe[z1101s Feb 8| 1241g3Jan 3| /g Jan | 123535 Oct
#10312 1037} 10334 1037g| 10334 10334 10312 10312| 1033g 1035g/*10353 -...| 1,850 = Do pref... occeooao. 1021, Feb 3| 10414 Jan 10f| 10014 Jan | 1063; J'ne
#1321; 133 | 13215 13210[%129 1331 131 131 | 131 132 | 132 1323 740|Atlantic Coast Line RR..| 1231; Feb 8| 13713Jan &|( 10712 Jan | 1451, Aug
1125g 1127g| 11233 1131g| 1117g 11234 11114 112 | 11134 1121g| 1121g 11284 6,401 altimore & Ohlo......| 10853 Feb 7| 11913 Jan §8|| 1031» Feb | 12215 J'ly
*01la 021a| §0215 9215| %911y 921p %911y 92Is] 91lz 91llp| %90  921» 15 Do pref. . ...___. 9 Feb 4] 94 Jan 7|| 01 Nov| 96 Apr
761 767g| 7633 T71g| 753 76%R| 7T4lp 754 75 76 761g 7603 22,045 Brookl(yn Rapid Transit.| 681 Feb 7| 804Jan 3 67 Jan 827 J'ne
17914 180 | 179 1791g| 17812 179 | 17813 17853] 17834 17834(%179 179384 ,700|(Yanadian Pacific. . oo 1763; Feb 8| 1831y Feb 14||z165 Mch| 18933 Oct
%6634 70 | *6633 70 | *6712 70 | *6712 70 | *663g4 70 | *6633 70 | cceco- anada Southern...... 67 Febll} 70 Jan 4 6014 Jan | 7014 Nov
§295 295 Px290 300 |*290 300 [§290 290 ([*290 300 [*290 300 45(Central of New Jersey...| 290 Feb 3| 312 Jan 7|| 215 Feb | 3231, Sep
8513 8534 8353 88 853; 87 85 86 84%; 8673 87  881g| 64,720{Chesapeake & Ohio_.... 7713 Feb & 92 Jan 3 5558 Jan 911y Dec
58 591z *57 59 57 b1 56 57 | * 58 | *57 60 900/Chicago & Alton RR_....| 54 Feb Y| G63g4Jan 3|| 5773 Feb | 743; Apr
Wooee 70 PRo. TO Peo_o 72 [*o__. 72 [¥eoan 72 [*ooon T2 | eceo-- Do Drel.....c.ccensualinsunsammens I 70 Nov| 78la Mch
311 3113 3014 313g] 30 3073| 293 30 301g 31 3034 31 5,000|{Chic Gt West trust ctfs..| 27 Feb 7| 3673Jan 3 3115 Dec 3733 Dec
*58  58lp| 58  585g| *58 581l b55lp b6ly| 5633 5714 *57 58 1,600| Do.pref trust ctfs....| 52 Feb 8| 641gJan 10|| 583 Dec| 643; Dec
14612 14714| 14612 14714 14415 1481g| 14334 145 | 14363 14473| 14455 14515 28,001|Chicago Milw & St Pau'..|71423; Feb 10| 1583Jan 3|| 141 Feb 16515 Sep
161 16113) 161 161 | 15935 160l2| 159 1591o[%15834 160 |[*15834 160 901] Do pref....ceecaswss 159 Mchl6| 17213Jan 3{| 1581» Mch| 1<1  Aug
§15712 15712{%157 158 | 1551y 15714| 15415 15512) 156373 154%| 155 15515 8,050/Chicago & North Western| 15255 Feb 4| 1821pJan 3| 17313 Feb | 1951, Aug
*205 ~ 210 [§20312 20312/%200 215 |*200 215 | 20514 20514 20514 20514 243| Do pref oo ooo___ 20514 Mch17| 225 Jan 6| 208 Mchi§23) "~ Aug
%156 162 [*156 162 [*156 162 |*155 160 [§155 155 |*150 156 50/Chic St P Minn & Omaha| 145 Jan 19| 1621» Feb 23|| 148 Apr| 167 Aug
*160 170 [*160 170 (*160 170 |*160 170 |*160 170 [¥160 170 | cccea- Do _prefoicececscwess §170 Jan £§17014 Feb 1%|| 166t- Jan |§18) J'ly
*4 5 *4 43| %4 473] %313 41p| *3lp 4 *3lp  4lp| ______ Chic Un Trac ctfs stmpd 4 Jan 28 533 Jan 4 31, Dec 7 Jan
9 9 *) 101z =*813 11 9 9 *8lp  95g| *8ly 10 200] Do pref ctfs stmpd_... 753 Feb 7| 1214Jan 4 731 Dec | 1814 Jan
90 91llp] 8934 90 88 88 87 87 89 9013l 903y 9214 7,810/Cleve Cin Chic & St L...| 77 Jan 20| 9213 Mchl8|| ¢S Jan | s31; Dec
*10012 110 |*101 110 [*101 110 (*101 110 [*101 110 [*101 110 | ccuee-. Do J)ret ............ -| 10012 Feb 4| 104 Jan 15|] 100 Jan | 105 -Mch
63 63 | %6212 6312 61 61 | *61 63 61 61 | *62 63 400(Colorado & Southern....| 5412 Feb 8| 653y Feb 25| 51 Oct | ¢s1y Jan
%81 83 | *81 83 | *81 83 | %80 83 | §83 83 | *80 83 20| Do 1ct preferred......| 80 Jan 20| 83 "Mecn 4|| 76lsJan| 8¢ May
*79 81 | *79 81 7914 7914| *7714. 7914| *77 79| *77 79l 100| Do 2d preferred.o.... 7914 Mch15{ 81 Jan 6|| 731y Jan 84ls Jan
17612 17612] 17613 17612| 175 175 | 174 174 | 173 1738g| 17473 175 1,200/ T)elaware & Hudson...| 1681, Feb 3| 185 Jan 3|| 1673 Feb | 200 ~ May
*595 610 | 610 610 [*600 650 [*600 650 [*600 650 | 610 610 231 elaware Lack & West.| 590 Jan 19] 610 Mch14|| 535 Feb| 630 Apr
4213 4214] 42 4215 4073 42 40- 407g) 41. 415g] 4133 42 4,435|Denver & Rio Grande...| 36 Feb 8| 52 Jan 3|| 375%sJan| 51 Apr
80 8014 *80 81 | *80 81 80 80 | *7912 81 8014 8014 1,465 Do pref. .. ccccaao-- 761~ Feb 8 84 Jan 3 7913 Jan 00 Feb
*62 67 | §63 64 | ____ __..| *60 65 | §63 63 | *62 67 69| Detroit United.._.___._ 61 Jan 17| 66 Jan 27|' 56 dJan| 713 Aug
*15 153} §15 15 | *15 153 *15 1515 15 15 1514 1514 450|Duluth So Shore & Atlan| 14 Feb 3| 183;Jan 3|| 1414 Nov| 21 Jan
*29  205g| *271 291p %27 29 | %28 29 | *28  20lp| %28 29l1a| ______ Do pref..cccccanasas 24 Feb 3] 2453Jan 4|| 28" Feb| 3g1,Jan
3114 315 311y 3153 3014 31 2915 301g| 2933 301g| 301z 805 | 15,500 J{'rl€ oo oo 2514 Feb §| 3453Jan 5| 2253 Mch|{ 39" J'ne
5034 b1 5034 507g| 4834 50 4853 491g| 49 4914 4913 4934 3,100 Do 18t pref_ o oo... 4134 Feb 7| 5234 Mch 8 3612 Mch| 5633 Aug
*381 40 | *38 403y §38  381p| 383, 383| *38 40 | *37 ~ 41 160 Do 2d pref. ... 3233 Feb 8| 42 Mch 8|| 2StaMch| 45 Aug
13714 138 | 13773 13814| 13512.13712| 13473 136 | 135 13614] 136 13612| 12,200(Great Northern pref.._._... 71303, J..n 19| 14373 Jan 3|| 1365 Feb | 15775 Aug
70 70 | %6933 7034 69 69 6773 69 68 69 6934 70 3,650 Iron Ore properties...| 6312 Feb 8| 80I3Jan 4|| 6513 Mch| ggts Aug
come wewaf 1BI4 I8lgl 15 15 | cice cocc] ewes ewce] cwse eaew 9|Green Bay & W, deb ctfB| 141, Feb 4| 18 Jan 3|| 13tsNovi ¢] ~“Dec
*93 100 | *90 100 0453 9453| %9415 96 [*_.... 9978 95 500 avana Electrico._._.. 88lJan 20| 96 Jan 31)| 39 Feb| ip3 Dec
®____ 983k ___ O8Tglk____ 983|%____ O83|k____ 983g|kx____ 9834 ______ Do pref.ceucsaces 941, Jan 25| 99 Jan 4|| 8313 Feb| 100 Dec
%1053 120 | 116 119 [|*106 120 [*108 120 [*106 120 | 1197g 124 1,000|Hock Val J P M & Co rcts| 102 “ Feb 7| 124 Mchi8|| 97 May] 12¢ Aug
%02 93 | 93 9714l 95 97 | 941 941p] 94 9614 961z 973 6,163|Hocking Valley pref..... 86 Feb 7| 9733 Mch18|| 88 Apr{ 941,J'ne
14215 14212pk1401g 14315 141 14215 141 ~ 141 | 141 141 |*1401g 14215 1,100 Jllinois Central_______._ 1381 Feb U| 147 Jan 5|| 137 Feb{ 1g2i5 Aug
22 2214 23 2153 221g| 213g 21341 2133 2214 2214 2234] 21,780|Lnterboro-Metropolitan _ Feb 3| 25l2Jan 11 1153 Mch{ 2573 Dec
56  56l2] 5634 5714 5514 56 | 5414 5514 b54lg 561s| 5614 5712| 17,200 Do: Prét. . conswssnss 4513 Feb 8| 627 Jan 12|| 3633 Mchy 355 Dec
*24 25 2353 245g] 2334 2373 23 231, 2313 2414 241, 2433] 1,520]Iowa Central_._.._..._ ~e==-| 19 Feb 8| 30 Jan 3|| 263 Nov] 35 Apr
*4434 4534) 451p 4534 4415 44150 4215 431g] 43 44 4334 437| 1,900/ Do Fpl'ef---__--‘. ..... 59 Feb 9| 5413Jan 3 43 Sep 62 Apr
%7815 81 | *7813 81 | %78 81 | o_.. ....| *78 8L | *¥78 80 | ._._.__. CFtS & M trcts, pref| 80 Feb18| 80 Feb 18|| 743y Feb| r2 Sep
381y 38la| 3814 3853 3773 3773 38 38 | *37 38 383g 3834 800 nsas City Southern..| 3315 Feb &| 4413Jan 3 37 Fep oy Aug
6912 6912| *6812 6934] *68 = 6912| 6835 691g| *6834 7llz| *69 70 300 Do pref.oocaeao.. 67 Jan 25| 71 Jan <|| 6773 Feb{ 7515 Aug
%23 25 | %23 25 | %2215 25 | %22 25 | ®22 25 | %2215 25 | ______ ake Erle & Wectern...| 20 Feb 3| 253 Jan 5|| 191> Feb| 2915 Aug
- %61 621p| *6012 6213 *601z 6212 *60 6212 *60 - 6212| §6014 6014 50 Do pref..... ~=ee--| 55 Feb 8| 6233Jan 3|| 48 Jan] ¢473 J’ne
*65 70 | *65 72 | *63 70 | %63 70 | *64 70 | *66 70 | __.__. Long Island.- . ccaeeeea- 62 Feb 3| 69 Jan 5&f| 59 Jan| 711, Dec
15314 15314| 15314 1531 151 152 | 15012 152 | 151 15315| 153 15312| 6,000|Louisville & Nashville.._| 14114 Feb 3| 1593;Jan 5||z121 an | 16215 Aug
*13815 139 13813 139 [*136 140 | 136 136 |*13513 13612(*13515 139 220 anbattan Elevated...| 134 Feb 9| 139 Mch 8{| 137 Dec{ 15315 Jan
%15 20lp| ... ._._| *15 20ls) *15 2015| *15 19 16 16 235 etropolitan Street.._| 15 Mch 2{ 25 Jan 14| 13 J'ly| 42 " Jan
*42 43 | *4214 4314| *42  431p] 411y 4114 411z 4115 4135 413g 800|Minneapolis & St Louis_..| 4114 Mch16| 533 Jan 4|| 51 Sep| ¢5 Jan
*70 78 | *70 80 | *70 75 70 71 | *70 75 | *68 75 460 [ I ] (- S 70 Mchl16| 80 Feb24|| «1 Mch{ g9yp Jan
144 144 | 14315 14334| 14214 143 | 14115 14215| 14234 1433g| 144 144 2,050|Minn St P & S S Marie---| 13014 Jan 19| 145 Mch 3|| 1321» Jan | 1391, Jan
¥153 156 ™15414 1551a%15219 15512! 155  15533|%15212 15412 154 155 672 Do pref.eececeooooca. 150 Jan 20| 15513 Mch 2|| 147 Ai)r 16413 Auv
*91lp 92 p *911a 9214 %0115 9214] 9134 9134 *911z 921g; *891y 9214 200/ Do leased line ctfs....| 91 Feb 7| 923;Jan 3|| 89 J'ly| 94" Dec
4315 435g] 43 4334 4233 431y| 4133 4214| 411y 4235 4255 431g| 12,000/{Mo Kansas & Texas 38 Feb 8| &ligJan 5|| 3512 Feb| 501, Oct
®7114 74150 %71 73 | *7114 73 | %7114 73 2 73 | %72 73 | e Do pref_.__...-. 6912 Jan 25| 7453 Jan & 71 Feb| 7814 Oct
*7034 71l 7034 707) 70 7012| 6912 70 | 70 70%4| 701 707| 4,750|Missouri Pacific.__ _..... 6514 Feb 3| 73 Mch 9{| 65 Feb] 771, Aug
*130 137 p<130_ 137_|¥130 137 |*132 140 [¥132 140 |[*132 140 | ._.__. Vuh Chatt & St Louis_| 130 * Jan 25| 139 Jan 8 1221 Jan | 142 ~ Dec
*62 65 6473 647g| *6312 G4lz| 64 64 65 65 | %6234 65 . 450/ LN at Rys of Mex 1st prel| 69 Feb 3 6514 Mch 2{| 4415 Apr| ¢4 Dec
2814 28l4] %2734 2814 *2715 28 27 2713|2714 27%| 273; 28 1,694 Do 2d pref._.__..__ 2433 Jan 15| 285 Jan 20{| .21 Dec| 2653 May
12553 1261gf 12535 12¢73| 1243 1253} 12314 12415f 12334 1247g| 12413 12513| 51,350|N Y Central & Hudson._| 11473 Fep 3| 128 Mch 9|| 12013 Feb | 1473y Aug
*59 62 61 61 | *58 62 | *58 62 | ¥58 62 | *59 62 100|N Y Chic & St Louis....| 5773 Feb 3| G5laJan 4|[ 4815 Mchy gy Nov
*100 118 pk100 118 [*100 118 (%100 118 |*100 118 (*100 118 | ______ Do 1st pref.____. 10933 Jan 21| 10934 Jan 21{| 100 “ Feb| 100 Feb
90 90 |'*87 90 | *87 90 88lp 88la| %87 92 87 87 400| Do 2d pref__.________.. 87 Mch18| 98 Jan 19| 7614 Apr] 95 Nov
16134 1617g| 16153 162 |715934 160 | 15834 15834 15834 15834f 15812 15812 2,100 N Y N H & Hartford-_._| 15412 Jan 19| 162 Mch14)|,154 Nov| 1743 J'ne
4514 45141 4513 451p| 4473 45 4415 453| 45  45lp| 4513 46 6,150{[N Y Ontario & Western_| 431;Feb 3| 50 Jan 5|| 4214 Feb| 5555 J’ne
10273 103 | 10253 1045g| 10333 1043 10314 1041g| 1031y 1037 104 ~ 10673| 47,200|Norfolk & Western__._.. 95 Jan 25| 10673 Mch18|| 8413Jan | 192 Dec
*88 92 | %80l 92 | %90 92 9114 9114] *89 92 | *88 92 150{ Do adjustment pref...| 83 Feb 2| .9114 Mchi6|| 8513 Mcn| 9215 J'ly
13612 13733 " 13634 13714| 13414 13612 13375 135 | 13334 1347| 13434 13514] 21,505|Northern Pacific.._.._-_ *13112 Jan 19| 14553 Jan 3|| 13314 Feb | 15915 Aug
114 115 p114 115 | 113 113 [*11215 114 | 112 112 |[*x112 115 200| Pacific Coast CoOocuuaao 107 Feb 15| 1183;Jan 12|| 76 Mch| 11615 Dec
*98 108 | *98 108 | *98 109 | *98 109 | *98 108 | *98 108 | _.____ Do 1st prefo oo |- 100 Mchj§106 ~ Sep
112 112 [*112 115 (*112 115 [*112. 115 (*110 114 [*111 114 100 Do 2d prefo._._._. 105 Feb 14 118 Jan 3|{ 88 Mch| 115 Dec
137 1373g| 137 13715 136 -1371g] 13514 1361g| 13533 13714 137 13734[116,369|Pennsy!vania ... 12914 Feb 8| 12812 Mch 9|| 12613 Feb | 15114 Sep
10013 1015| 10134 10173 10013 10112| 99 101 9913 10055 101 10212| 9,450(Pittsb Cin Chic & St L._| "95 Feb 8| 10312 Feb <5|| 861z Jan| 9973 Dec
%110 116 p+114 116 (*114 116 [*114 116 (*114 116 (*114 116 | ______ Do prefoeceeccaaoo-. 114 Mchl0| 116 Mch 1|| 104 Feb | 11614 Sep
16814 169 | 16812 1693g| 16612 168%| 164 16714] 16433 1667g| 167 16834|545,100 eading:. . coveesaeans z154 Jan 27| 17214 Feb 18|| 118 Feb| 17333 Sep
*91 92 911y 9114| 9114 Olly| *8914 9114 #8912 92 | ___. .__. 600 ist pref..cccccacaa- 905g Feb 7| 9319 Feb17|] 89 Mch] 96 Aug
10412 10412| 105 105 |(*104_ 10434 103 103 (*102 104 | ___.. .___. 500 2d. pref. cocnvssens 9934 Jan 20| 11013 Jan 3 90 Feb| 11715 Dec
4912 503s| 4973 501p| 4773 50 | 4713 487g] 48 4912 4933 501g| 82,200|Rock Island Company...| 385gJan 20| 5713Jan 3|| 2073 Feb| &1~ Dec
91  9llyf 91 9113 90 91 89 90 91 91 91 911 6,0000 Do pref. . ceooee_a-o 81 Jan 25 9112Jan 3|| 575 Feb| 0434 Dec
*¥69 .70 | *¥70 71 | %69 71 | *69  71l4| %68 71 | %70 71 | ______ St L & San Fr, 1st pref..| gg3; Feb 3| 73 Jan 6| 6514 Mch| 74 Dec
56 56 561g b56l4| 5415 555 531o 541p| 5413 54131 54. 55 2,850 Do 2d pref...cccass 45 Feb 8 60 Jan 5| 38 Fcb{ 6034 Sep
%2835 2915 %2834 201 2834 29 2815 29 2914 2914 %2834 2915| 1,000|St Louis Southwestern...| 9241~ Feb 8| 34!2Jan 3 2012 Feb 3533 Dec
¥731 74ls| *7315 7415) 7314 731| 737 73 | %7234 731p| %723 731, 300 Do pref o cccoccoa-o 693; Feb 7712Jan 3|| 471aJdan} 82 Dec
1295g 13014} 12973 13053 12753 1291o| 12553 128 | 12633 128 | 1277 12834|147,475|Southern Pacific Co..__- 11973 Feb 81213814 Jan 4|| 11453 Feb | 13913 Aug
29 29 29 2914| 28 281y 273; 2814 28 28 29 291g| 3,000|Southern v tr cfs stmpd-| 253; Feb 7| 333;Jan 3|| 22 Feb| 34 Aug
68 68 6712 6712| 6612 6612/ 65 66lg] 66 66 66 6653 1,210/ Do pret do 50 Feb 8| 75 Jan 3 60 Jan 7512 Dec
3053 3053} 3033 31 2934 311y 29 293 2914 297 30 30l3| 3,100|"[‘exas & Pacific._____. c6la Feb 7| 3633Jan 3|| 30 Feb| 4015 Aug
7 7 6la 7 *6ly  Tlp| %7 8 713 .8 714 713l 1,950/ L hird Avenue (N Y)__.| "6 Mch10| 1912Jan 7|| 121y Dec|. 4215Jan
*11 12 | *101p 121a| %1015 12 [ *101p 113y *10 113y #1034 1134 __ ___ Toledo Railways & Light| 3013 Feb 8| 153;Jan 12 7 May| 1535 Jan
*4415 46 4534 457y 4414 4415 4315 4453) 44  45l4] 45 451| 2,700|Toledo St L & Western-.| 42 Feb 8| 5433Jan 4|| 43 Feb{ 547 Oct
681y 68141 681y 68lp| 681y 68l4) 6712 6773] 6733 6773 6814 6813 2,400/ Do pret .o 6212 Feb 4| 7214Jan 4|| 6434 Feb| 7414 Jan
§114 114 | 11414 11414|%11315 11415| 11353 11355| 114 114 |*11315 11415 405|/Twin City Rapid Transit|z111 ~Jan 25| 11712Jan 3| 97 Jan | 1164 Dec
189  19014] 189 19015 18614 18914| 18412 18675 1843g 18612| 18883 18814(405,552 nion Pacific.oocecaao 17812 Feb 8| 2043;Jan 3|| 17212 Feb} 219  Aug
¥901y 9031 99 991y 9814 99 | 99 99 | 983 983 9sts 981z| 1,800 Dopref________.__. 96  Feb 3| 103334Jan 7|| 294 ~ Mch| 118t Aug
37 37 37 87 | cnua ee=s] 87 37 3734 38 39 39 800|Unit Rys Inv’t of San Fr| 33 Jan 25| 424Jan 3|{| 30 Feb| 47 Sep
moem meenl oo aoo | oo o___| *%65lp 66lp] 66 6712 6734 6734 400 Do pref.. . cccac-a --=| B56l2Jan 25| 723%3Jan 8|| 503 Feb| 77 Sep
2214 22141 2233 2255 2113 22 2114 211p| 2114 2134 2155 22 2,800 aba%h i cinesnnne 183 Feb 3| 273;1Jan 3|| 15 Feb| 2773 Dec
4835 491o] 4933 501o| 4813 4915| 4634 481g| 4613 48 | 48 4855] 32.000 Do pref--—cocc.- 393; Feb 8| 6l Jan 3|| 41 FKeb| 613 J'ne
52 5431 b2  531s| b1 5155) 51 5214 52 62 5214 52:g| 18,000|West Md rects 4th paid.| 45 Feb 8| £433 Mchl2|| 221 Oct| 56 Dec
521y 543 5185 53lp| 51 5ll4| 51 b2lal 513 52 | 52 53 | 17,100(West Maryland Ry....--| 51 Mch10| 543gMch 12||.c__..____|_.__. ————-
*51g b3 *Bly B3|  5ly  Bly| %5 5%| %5  blo| %5  5lp(  '300|Wheeling & Lake Erle..] 5 Jan 31| 10 Jan 3 5 Jly| 123 Jan
*10 12 | %10 12 | %10 111 10 107%| 10 10 | *10 11 200 Do 1st pref. . cceacaa- 9 Jan 31| 23 Jan 3|| 154 J'ly | 2573 Jan
*584  6ly| *534 6l 534 B34 53y 534] w534 614] *53; 6l 200 Do 2d pref___... —esan 514 Jan o1| 1312Jan 3 6l2J'y | 1513 Jan
541n 541»" %54 551! 54 54 ' %51 54 ' %51 53ls' 54 B4 600|Wisconsin Central...... 4515 Feb 4! 561-Mch 7' 357 Jan ! 637 Apr
BANKS AND TRUST COMPANIES—sBR JKERS’ QUOTATIONS.
Nbanll:s . Bid | Ask Banks Bz | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask F Banks b | Ask
ew Yorl Chatham _._| 320 | 335 ||Fifth _____ 300 | 850 ||[Jefrersony..| 170 | 180 ||Nassau9...| 220 | ....|{|Prod Exch §{ 170 | 175
Aectna ... 170 | 180 ||{Chelsea ExT| 200 | _..._||First ._____ 1922150 ____ Liberty-’.]-_ 625 | ....||New Neth'd} 200 | 220 [|Reserve ___|t116 § --..
America T.-{631 | -..-l|Chemlcal __| 445 | 4557 (|14th 31§77 150 | 165 ||Cincoln___ | 400 | 435 || NewYorkCo| 750 | .._..||Seaboard -Z|1s00 §td02
Amer Exch._| 250 255 || Citizens' Cti{ 158 | _.__||Fourth -___|1202 [t205 Manhattan{| 325 | 340 ||New York_| 315 | 330 ||Second ____} 400 § ----
Audubon . _} 120 | 130 |iCity______. 1420 | -.__||Gallatin ___| 330 | 845 |(Mark’t&Ful| 255 | 265 ||N’ht &Day{| 225 | ____||Sherman__Z| 135 § .-
Battery Pk_} 120 | 130 ||Coal & Iron|t15:3,| ___-{|Garfield _.. 295 | 300 ||Meché&Met', 0 19th Ward. 2 State :
Bow v Col 1949 5 | 3 et’s|t27 ———- ---] 420 -——={ 300 e
oweryf.._1 875 | ____||Colonial f__| 850 | ___ ||Germ-Am 140 | 150 ||Mercantile .| 160 | 170 || Northern ._{t100 | _....|{12th Ward.] ____{ 155
Broanqro‘l_ 300 | ... Columbia 1| 500 | 810 ||Germ’n Ex§/| 450 | 4¢5 ||Merch LExch 160 wewo|| PacificYaaaa] 230 | 240 ||23d Ward__| 140 § ...
Bronx Nat | ...l 2121 ||Commerce _|t217 [t240 ||Germania §{ 550 | 575 ||Merchants'_| 180 | 190 || Park ..... 1475 {1483 {|Union Exc_| 180 [ 19)
Bryant Pk T} 1571:| 16215 Corn Ex .| 320 | 335 ||Greenwich {|| 255 | 265 ||Metropolis §| 390 | 410 || Peopie’s §i--| 28> | 205 ||wash F'ts 4 275 |*. .
Goatury o 110 | 15 || ey deb | dn | rmecacTigal ded | B2 |\ MEtioBolqt 30 | oo Bl o) e | 20s e e H aod | 1
- - b . 5 ' swne] 623 i I "
Chase _.___ 430 | 465 \|Fifth AveY_|43500 [4500 Irv?nzN Ex 282 g'{(ﬁ) %fxt?xd:lr%.s?: ggg %(5) Fraell- - s ARSI} S ote
*Bid and a-ked prices: no sales were made on this day, tEx-rights,

fSale at Stock Exchange or at auction this week A First instalim

fraser.stlouisfed.org/

¢Less than 100 shares. Y[State banks. a Ex-
ent paid

7 Sold at private sale at this price. z2d paid. v3d paid.

dividend and rights. b New StOCK.
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S8TOCKS—HIGHEST AND LOWEST SALE PRICES Sates o] STOCKS Range Since January 1 Kangz igr trevious
-| . the NEW YORK STOCK | On ba:is of 100-share (o3 Year (1009)
Saturda Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE
Mch., 12. Mch. 14. Mch. 15, . 16. Mch 17 Mch 18 | Shares Lowest. Highess Lowes: Hghese
Industrial& Miscellaneous ! 5
%250 oo..|*250 .___|*250 ....|*%245 ____|*245 .___[§250 250 20 dams Express......-[§250 Jan 3[§270 Jan 5|f 190 Jan {;250 Nov
®12 1215|1213 121g| *1173 1214| *117g 1214) 1214 1235 1173 12 600 llis-Chalmers ...o....| 1lligFeb 3| 15 Jan || 1233 Feb| 167 Aug
*42 45 | *42 46 | *44 46 44 44 45 45 | *43 46 2 Do pref .. cccncece 36 Feb 3| b543;Jan &f] 38 Feb| 5712 Nov
7833 795g| 7834 7953 761z 79 7573 T71g| 7634 78ly| 7813 7915(199,750| Amalgamated Colpger_-- 70y Feo 8] 903Jan 3 65 Feb L6lg INOV
*®4515 48 46 4515 461g| 4512 451z 4513 461g) 47 48 ,700| Amer Agricultural Chem.{ 401> Feb 8| 49 Jan 10|| 3313Jdan| 50 Aug
10233 10233|*10214 105 (*102 105 [¥102 105 [*102 105 [*102 105 100} Do pref____ .. 10233 Mch12| 103 Jan 10|} 9512 Jan | 103 Aug
301, 3915 3934 401g] 3834 3914 3734 39 3813 38l3) 39 3913 4,225|American Beet Sugar....| 3175 Feb 8| 474Jan 10|| 201 Jan 491» Aug
%05 O8ls| *95 97 | *95 97 95 95 | #9414 97 | *95 97 100} Do pref..c.cccccaacss 897g Jan 25 46 Mchl16|| 82 Jan|. 98 Oct
12 12 1134 1134 115 1134f *11lp 12 1113 115g) 1134 121g| 2,400|American Can.ccecaea.. 10 Feb 3| lsigJan 3 712 Feb | 153 Nov
781g 781g| 7813 78lg| 7713 78 765 771 27614 7614 7612 765%| 2,700 Do pref_____________ 72 Feb 3| 8&.1aJan ¢|| 7112 Feb| &3 J’'ne
6455 651p| 6435 653 64 6 631z 64 | 631z 6312) 65 657s| 7,825|American Car & Foundry| 5613 Feb 8| 797gJan 3|| 4414 Feb| 761 Nov
%106 11815|*11215 1181p| 11815 11815/%106 - 119. [*110 119 |*110 11834 100 Do pref . _______.__. 115 Feb 7| 120 Mch 9|| 10712 Feb | 1243; Aug
6773 68%| 6812 69 67 6 66 6633 6612 6712 68 6834 4,025|American Cotton Oll..._| 57 Feb 8| 93; Mch 9|| 421g3Jan | 7914 Nov
%103 ~ 107 [*103 = 107 (*103 107 [*102 107 [*103 108 [*103 107 | ...... Do pref.__ooo_...__. 101 Feb 1f 134 Jan 4|| 983 Jaa | 107l4 Nov
%288 205 [*288 205 [%x285 295 (%285 295 [¥285 295 |¥285 295 | ....___ American Express...._._ 2,712 Jan 20| 020 Jan 4][§205 Feb| 300 Dec
7 714 4 7| *7 71| §7 7 *7 714 7 Ty 215|American Hide & Leather| 6 Feb s 8lgJan b 614 Feb| 10 Sep
40 40 4033 4114 40 40 3914 40 40 40 4014 4015| 2,745 DO prefleececeoo-__. 32 Feb 3! 47%g3jan 3|| 34 Feb| 517 Aug
26 26 | 2615 263 2613 263 251 253 2513 26 | 2613 27.°| 4,425|American Ice Securities-_| 20 Feb 5| 2914 Mch 8|| 187% Jan | 4214 Apr
%15 1515 1515 1515 *15 1515 1473 147 141z 141p) 1453 1434 500/ American Linseed —a.... 1313 Feb 7| 173;Jan 3|| 12 Feb| 20 Jne
*39 41 3915 3915| *381y 40 38 38 38 38 | *3712 40 308 Do pref. ocoooo oo 341, Feb 8| 467gJan || 29 Jan | 473 J'ne
5215 53 52 53 5013 52 5014 b1y 51l 5113| 5213 53 6,700/ American Locomotive...| 453% Feb §| €213Jan &|| 49 Feb| 6914 Aug
113 © 113 [§11215 1121o/%113 ~ 114 | 113 114 [*112 114 |«113 114 305! Do pref.....ccoasess 110 Feb 7| 115 “Jan 7{| 10914 Feb | 122  Aug
%7 71 7 718l 7 7 633 63 634 6% 7 7 1,000/ American Malit Corp.... 55%gJan 26 8 Feb 18 512 J’ly | 11llp J'ne
#42 44 | %42 44 4215 4315 *42 4315 *42 43 43 45 905/ Do pref_ .. ________ 33 Jan 20| 4614 Feb 24| 38 Nov| 59 Sep
8973 8973 *8913 90 8934 8934 8934 8934 *89 8934| *88 99 500|{Amer 1:3melters Sec pref B| $63; Feb 8] 907gJan 3 80 Jan 9233 Aug
86 8675 8614 87lg] 85 86ls| 831, 851g| 841y 86 8573 87 | 99,000/ Amer Smelting& Retining| 754 Feb 8| 104 Jan 3 7733 Feb | 10513 Nov
10814 10814]*10814 109 | 108 1083g| 10773 108 | 10734 10734 10833 1083gf 1,210 Do pref o e .- 10412 Feb 7| 1122, Jan 4|| 101 Jan | 1163; Aug
%280 ____|*280 ____|*275 .___|*%275 ____|*275 ____|*275 285 | _._..._. American SNull, .. cvcenalicoasncesn SO S 225 Mch|§285 Nov
%97 110 | *96 100 | *95 100 | *97 100 | *98 100 | *97 100 | ._.__. DO Prel. .o cccvanene 95laJan 13| 98 Mch 8|| Y5 Mch| 105 May
6014 6014 *6014 6134 *60 61 5934 5934 *59 61 59 60 512{ Amer Steel‘b‘ouud (new) .| 5412 Feb 4| 66 Jan 10 3473 Feb 663g Nov
%124 125 | 12434 12535| 124 12415 12334 124 | 1231 1263g| 12633 1273z 2,700/ American Sugar Refining| 11814 Feb 7| 1287 Feb 18|| 11533 Nov| 13633 Scp
*12115 123 [*121  12315[%12115 123 | ____ ____[*12112 12315 12315 124 3201 . Do _prelacecsvessawss 11913 F'eb 10| 124 Feb 28|| 118 Nov| 131 . Apr
14113 142 | 1413g 1413;| 140 1411g| 1393, 1401g] 140 14014f 14013 1413g] 9,625/American Teieph & Teleg| 1341z Feb 3| 14333 Feb 24|| 125 Feb | 145!3 Sep
9873 9873 991, 993;| z98  983g] 963; 9734 *96 98 97 = 97 1,600|American Tobac (new),pfj] 91 Feb 3| 9934 Mchl4|| 9012 Feb| 104 May
375 38 38~ 391, 3813 383 38 3814 38lg 38lp| 3834 391 6,225|American Woolen.oaeaao 31 Feb 8f 3913 Mchl8 26 Feb 4019 Aug
%103 104 10312 10334] 10333 1033g] 103 1031g| 10273 103 103 1033 1,800 Be- pref . _________ 9) Jan 25| 104 Mch 7 9334 Jan | 10734 J’ne
4915 4915 491g 495g| 4853 4914| 481y 483, 48 49 4914 4955 .8,800|dAnacondaCopper Par$25| $45 Feb 8| $54 Jan 3|| $373; Feb ! §543 Dec
3014 3014f *30 31 2913 31 3012 307gf 31 3114 311z 311y 2,200 ethlehem Steel_._._.... 2613 Feb 3| 34 Jan 3 1834 Mch 3614 Sep
*60 62 | *60 62 60 60 | *58 62 | *58 611) *581p 61 100 Do pref . ___ oo 53 Feb 8| 65 Jan 'Y 47 Feb 6912 Sed
*152 155 %152 155 |*150 155 !*151 155 [¥147 155 [*¥150 1565 | cce--. Brookiyn Union Gas___._| 143 Yeb 8| 16413Jan 3 118 Jan | 16413 Dce
%14 151} *14 151, 14 14 | %1314 14 14 14 | *1314 1513 300|Brunswick Term & Ry Sec| 1212 Feb 10| 181gJan 3|| 1773 Dec| 19l Dec
#3115 3214 #3115 33 | #*311p 3214 311y 31lp| *31 321y| *31 321y 100} Butterick CO_cuua- e-e=-| 3034 Feb 8| 33 Jan 4 2373 Jan 37 Nov
4284 43 43~ 433g| 4215 423 411; 42 413, 4215 4253 427g| 6,630|( ‘entral Leather--..... s51 Feb 3| 4834Jan 3|| 251 Mch| 5133 Oct
%107 108!'2{*10714 108 [*107 108y 107 107 [*10612 108 |¥10612 108 135 Do preficccccacans 10514 Feb 7 10914 Mch & 9934 Apr| 111 Sep
%401y 4205] 4113 411g] 3953 41lg| 381y 3915 381z 3914 4033 41 6,000|Colorado Fuel & lron...| 32 Feb 7| 50 Jan 3| 29 Feb| 53 Dec
#1312 15 16 161s) 15 15 [* 141p 1615| 1512 151 *1514 1612 400|Col & Hock Coal & Iron_| 12igJan 27} 921Jan 4 2133 Feb | 9115 Dec
32c. 32¢0.] 35¢. 36¢.| ..o | oo -.__| 33c. 35C. | <. -___| 4,700|Comstock Tunnc _s’ar $2| 26¢c. Feb 1} 36c.Jan 8|| 2lec Apr| 37c¢ Oct
147  14714| 14713 148 | 14514 1471p| 14414 1453y 14414 1455| 146 14614| 12,400/Consolidated Gas . Y)_| 139 Feb 7| 16033 Jan 3|| 1141p Feb | 165l Jan
*181 191, 19 19 183; 1834] 1814 1815 1814 1814 1815 18ls| 2,740|Corn Products iwcihuing..| 17 Feb 8| 23l4Jan ¢|| 161z Feb| 26l J'ne
*83 85 | *83 85 8313 8313 82 8314 *81 83 | *8lly 83ls 700 Do pref oo -._- 7833 Feb 8] 863gJan 3 7314 Feb 931 J'ne
*60 63 | *60 63 *60 63 *61 63 62 62 *60 63 100|Crex Carpet---1 ........ §60 Jan 6| 6215 Feb 25 45 Jaun 63 Decc
3313 3315] 333 3334 33 33 3215 323, 3213 3333 333 34 1,925| Distillers’ Securities Corp| 7 Feb 3| -363;Jan 10|| 3212 Feb| 411pJan
*54 67 §5313 5312| 5313 53laik____. 60 | *50 5312 50 51 320 Eederal Mining & Smelt’g 50_ Mchl18] 60 Mch & 55 Mch| 951, May
*75 81 *75 80 | *75 80 | *70 80 | *75 80 | *75 80 | sssena Do prefl..conscocsnue 787 Feb 7| 88 Jan 3 80 Feb 94 Aug
®153 155 | 155 155 | 154 15414 15313 154 | 15313 15414 15414 15415 1,750|General Electric..._.... 14713 Feb 7| 16073 Jan 6| 15Uig Feb | 1723y sug
nan waes] Bess wess| sves weaw] suew eswe] ¥0. 118 | eecw wess| cwwess Granby Cons M S & P__| 110izJan 3| 1121 Jan 5|] 91 Meca| 110!z Dec
9215 921 9215 92344 901z 9214] 9014 901 9213 9211 9215 92151 3,288| | 0t Harvester stk tr ctfs| s83lg Feb 8| 12573 Jan 10 62 Jan | 1183 Dec
12215 122150 12215 12215 122 ~ 1221g| 121 122 [*118 122 (%120 122 1,000 Do pref stk tr ctfs___{ 120 Feb 17 129 Jan 4|| 1vylgJan | 128 Dec
612  6ls] %63 635] *6ly €3] *61y 634 *6ly 634 *6ly 63 100|Int Mer Marine stk tr ctts| 6 Feb s| 7lpJan 5 i d'ly 9 Ocu
2133 211y 2113 211yf §21 21 21 2114 2113 21| *21  211p] 1,150| DO pref..ceecceaeaa- 181y Feb 3| 243gJan 5|| 183 J'ly | 2753 Jan
*13 133 *13 14 | *13 -+ 14 13 13 | *13 1315 *13 14 International Paper. 1214 Feb 4] 16 Jan 3 91y Mch| 19l4Jan
54 55 | 541z 541»| 54 54 5315 b53lg| *52 55 | *53 55 531 Feb | 61llaJan 3|| 4733 Mch| 693; Aug
46 47 46 4719| 4712 4715 4715 4715 *46 4710 *47 4719 4312 Feb 7| &453Jan 7 3312 Feb 541p Nuv
*87 88 | *87 88 86  86lg| §851 8515 8612 8612 *86 88 &§21s Feb 7| 9034 Jan 17 821, Jan 91 Sep
10134 102 10115 10135] 10034 10115| 100 1001p| 10012 10034 101 101 ¢7 Feb 7! 11613 Jan 10|{ 104 J’ne| 11533 Dec
9014 9014] *891; 901, 8914 8913 *87 90 | *86iz 90 90 90 500/ Mackay Companies. 85 Jan 17| 9ligJan 5 79 Jan 9512 Nov
77 77 | *¥76 77 763y 763 *76 77 | *76 77 | *76lz 77 200| _ Do pref.__._.. ] 7814 jan 10|| 6915 Jan | 7755 Dec
%106 11215(*106 11234)*106 11234{*105 112 [*105 11234 *¥105 11234) cocae ational Biscuit 115 Jan § Y6lp Jan | 120 SCD
®122 124 |*122 124 (§12315 12315|%123 124 [*__.. 123 (*122 123 | ______ - Do pret B e e s 125 Jan 17| 1181y Jdan | 130 Sep
*21 23 | *21 2319f *21 24 2215 2215 *21 22 211g 2134 550/ Nat Enamel’'g & Stamp’g| 2014 Feb &| 28lsJan 3 1258 Feb 3014 Dec
%90 99 | *90 99 | z90 99 | *90 99 | §9014 901 *88 98 50| Do prer__.___.__ ¢0lz Feb 5| 96lzJan 18 82 Jan 991, Sep
84 84 84 8414| 823g 8314 - 811 823;] 821> 83 8413 843g] 4,800 National Lead.._... 74 Feb 5| 89%gJan 4 7114 Feb Y4 Aug
*108 111 p*108 111 [*108 111 108 1081(*10714 109 10814 10814 400/ Do 3 ref..ccsvuscnues 17 Jan 20} 11015 Jan 17|| 10234 Apr | 1133 Avug
*81 86 8214 8214/ 80 801-| §79 80 79 803;) §83 83 1,456|New York Air Brake.... «2 Feb 8| 9Y5l2Jan 3 80 Feb 9714 Nov
*78 801 80 803 *7634 79 | *7634 79 | *7633 79 7834 7834 300/ North American Co, new| .5 Feb 3| 84 Jan <o 72 Jan 8712 J:ne
*3113 33 *311p 3319] 32 32 311y 321g] 3033 3134] *3134 333g 800 acific 'Al}all-___77_'__-_ -3 Feb 3| 4314Jan 4 291g Feb 481> Nov
40 40 | 3955 395| 383 391g] 38 ° 38l *373; 40 | *373; 4112| 1,100|-L acific Lelep & Teleg._| 33 Jan 26| 46l4Jan 4| 451 Nov| 64 Oct
11034 11114| 1105g 11115 110  1101s| 10934 11014 110 110 [¥110 111 2,775|People’s G L & C (Chic) .| 10512 Feb 3| 11633 Jan 3| 1011 Jan | 120 Aug
10114 10115| 10212 10219{*101 10215[%*101 10215| 10112 102 [*101 1021: 600|Philadelphia Co (rittsb’b)| 97 Feb 8| 106laJan § 991 Dec | 103 Dec
2115 215g| *2113 22 21  211] *201s 2315 21 211g| 22 2214 1,950|Pittsburgh Coal Co..... 1833 Feb 7; 273;Jan 5| 10 Apr| 293 Nov
74 74 | *714 76 7215 7415 7215 7215| *71lg 74 | ¥72 75 1,600) Do pref_____ oo 66l Feb 8| 85 Jan 3f| 40 Feb| 8715 Dec
#4415 4519] *4415 4515 431 44 42° 43 4214 421 44 44 910{Pressed Steel Car....... 3514 Feb 8| 5173 Jan 3|f 301aFeb| 56 Aug
€103 104 [*103 104 | 103 103 | 10213 1021o| 102 102 (*102 104 500 Do Dtef ............. 10012 Feb 5| 10712Jan & 96 Feb | 1113, Aug
196 19€34| 195 195 [*194 196 194 194 10314 19314} 196 196 900|Pullman Company...... 18814 Jan 12| 200 Jan 11{| 169 Jan | 200 Aug
*3 31 3la 31y 31y 31p| *215 4 #2154 *20, 4 200|Quicksilver Mining. ... 25gJan 9| 35gJan 11 15g Jan 935 J'ly
33y 38| #3133 4| =313 33| 33 33| *3l1g 33| *3 334 200| Do pref______ ------=| 312Fe023| 433Jan 6 3 Mcu| 10 May
*®4414 45 4414 4415 43 43 4313 4315 42 42 4413 4414 800 R‘ailway Steel Spring..| 35 Feb 7| 5l7gJan 3|| 321o Mch| 541~ Aug
¢103 107 p*103 107 |*103 107 (%103 106 [*103 106 |*103 107 | -___.. Do pref .- 101 Feb 7| 107_ Jan 17 9773 Feb | 109 Aug
40 40 40 4055 39 4014 3813 39 391 3 39 3973| 5,800/ Republic Iron & Steel...{ 331y Feb &| 457g3Jan 3 1653 Feb 4919 Sep
%102 104 [§104 104 10215 103 |*100 10112 100 101lg{*100 1021, 830 ] gref ..... cmmmm—m 9873 Feb Y| 10414 Jan 3 671g Feb | 1101y J'ly
79 79 79 79 77 78lp1 76 e 7712 7914 *78ls 7913 2,120 Sloss- hetfield Steel & Ir| 7112 Feb 7| 86l2Jan 3 68 Feb 9453 Oct
*120 123 Px120 123 %120 123 [*120 123 [*118 11814/*118 123 | ooc..- Do pref . __... 115 Jan 19 11834 Feb 1{| 10733 Feb | 120 Sep
*331p 341y *331a 3434 33 331s| 3234 323;] 3213 32351 331y 33l 1,100{dTennesseeCopper Par$25| $30ls Feb 4| $405%3 Jan || $331o Oct | §49 Jan
*89 91 *88ls 91 *88ly 91 *89 91 *88ls 90 | *89ls 90 | __.__._ Texas Pacific Land Trust] 8 Feb & Y2 Mch ¢ 8012 Feb 9373 J ly
*9ly 11 *Qls 11 91y 11 *9ls 11 9l 91yl *91; 11 1,000 Unlon Bag & Paper....| 87g3Jan 25 1314Jan 10 91y Feb | 13% J'ns
*70 73 | *¥*70 73 | *65 73 | *68 73 | *68 73 | %66 73 | e Do pref___.__ ame==| 69 Feb 1} 73 Jan 17 66 Jan 81y J'ns
11814 11814| 11814 11814 118 118 | 1177 1177g| 11734 11734|*11712 118 810|United Dry Goods Cos..| 11734 Mch17| 122 Jan 3|| 115 Oct | 12515 Dec
*1093; 11015/%1093; 1101%1093 11012/%10912 1101z| 11012 11012} 110 ~ 11058 800 Do pref.. ... 108s3Mch 1| 11373 Jan 4{{r109 Sep | 114 ~ Dec
261y 2612 *26 27 *26 27 2313 25 2334 2334 241 241p| 1,505|U S Cast I Pipe & Foundr| 23 Feb 3| 32 Jan 3 2433 Feb 351a J'ne
*761g 79 | *76l2 79 76 76 | §76 7614 *75 77 §76 7614 240| Do pr‘et ............. 75 Feb 8| 84 Jan 10 70 Mch| 8712 Aug
%125 130 | 12513 126 (*120 130 |*120 128 ([*118 125 [*120 128 300|United States Express..| 112 Jan 4| 145 Jan 10 82 Feb |§111 Dec
*7613 78lg| 7834 7834 76lp 77| 7614 7613 77 77 78 78 900{U S Realty & Improvem’t| 72 Feb 8| 84l3Jan 4 64 Feb 87 Sep
*6 8 *6 8 6l 7 *6 8 *6 8 *6 8 200/ U S Reduction & Refining 61> Mch1s| 11 Jan 14 10 Mch} 1712J'ne
*21 2715| *21 29 21 21 | *15 2715 *15  2715| *15 271y 100| Do pl:et .......... w==| 21 Mch 1| 2912Jan 3 24 TFeb 3912 Aug
45 4515] 4612 47 45 4515 44 445g; 45 4514| - 45 453;| 5,400{United States Rubber...| 35 Feb 7| 52l2Jan 3 27 Feb 5753 Aug
*115 116 115678 1157g| 11512 11515| 11433 11415) 115 11533(*11413 116 1,000/, Do 1st pref._ .. ... -=-| 108 Feb 5| 11612 Jan 10 98 Jan | 12313 Aug
*80 81 81 81 8013 801 80 801g| *76 80 | *78 80 425! Do Zd' pre!-, ..... e==| 76 Feb 7| 84 Jan 3 6713 Feb 891s Aug
88 8853 8814 89 | z843; 83| 831p 851g) 835 851s] 853 8634|791,935|United States Steelo....| 75 Feb & 91 Jan 3 4114 Feb | 9473 Oct
122 122 | 122  1221g] 12113 122 | 11934 121 12012 1207g| 121 12163 ,436| Do pref___ oo .. 11612 Feb 7| 12533Jan 3|l 107 Feb| 131 Oct
501 51 | 5014 51 | 481z 50 | 483, 4975| 4035 50 | 2491y 4955| 13,450/dUtah Copper.__Par $10| $423; Feb 8| $6014 Jan 6|| §3913 Feb | $6714 Nov
58  b8la) 5734 5815 561z 57311 58 573 O9lz 58 58  5912| 26,500| Virginia-Carolina Chem..| 47 Feb 3| 5915 Mch18|| 4073 Feb| 5633 Dec
®125 126 | 12533 1253{*125 126 | 125 125 [*120 126 | 126 126 800] Do pref.....ccsssuaw 121 Feb 11} 12914 Jan 4|} 114 Jan | 128 Dec
%60 63 | *60 63 | *60 63 | *60 63 | *60 63 | *60 63 | ....-- Virginia Iron Coal & Coke| 6233 Feb 25| 73 Jan 8|| 57 Feb| 7575 Sep
*1815 20 | *18x 20 | %1833 20 | *17 20 | *183% 20 | *183 23 | ...... Vulcan Detinning.......|{ 15 Feb 4| §25 Jan 15 6 Feb| 3714 Nowv
®67 73 | %68 7313] 70 70 | *68 73 | *68 73 | *68 73 100 -Do prel‘_---_-__------ 60 Feb 4| 80 Jan 6 45 Jan 913; Nov
¢181 185 [§183 183 |§183 183 180 18014)*176 182 [*176 182 395 ells Falgo & Co.....| 152 Feb 8{al95 Jan 4|| 300 Jan [;670 Deo
76 76 76 76 7513 76 76 7513 75 7512 275 75614 3,200 estern Union Teieg..| 69 ¥eb 4| 7813 Mch 4 64 Feb 8514 Nov
73 73 | %721, 74 68lz 7175 67 69 | 671z 691z 71 71 7,115\ Westingh’seEl &M!g assen| . 62 Feb 8| 82i3Jan 3| 74 Feb| 90 Aug
*125 130 ' 125 125 '*122 7 130 '#122 130 |*122 " 130 I*125 130 100' Do 1st vref________.. 120 Jan 25' 130 Feb 24i1 110 Mch' 145 Sep
BANKS AND TRUST COMPANIES—BANKERS QUOTATIONS.
Banks Bta | Ask || Banks Bid | Ask || lrustCo's | Bid | Ask || IrustCo's | Bid | Ask || IrustCo’s | Bid | Ask || TrustCo’s | Bid | 4sk
Brookiyn ‘ Brookiyn “ N Y cCiy Guar'ty Tr_[p800 | 825 ||NY Life&Tr|1100 | ...l Brookiyn
Borough .| ____f1c0 || Nat Cnf"' 295 | 300 ||Carnegle __{ 135 | 145 |[Guardian Trj 175 | ____||N Y Trust_| ____| 667 ||Brooklyn Tr| 425 | 445
Broadway 9| 375 | 425 ||North Slide §]| 140 | 160 |[Central Tr.[1000 [1030 || Hudson __._| 175 | 18> Yoceuss 90 | 100 |]|Citizens’ ...| 138 | 145
Brooklyn §_} ____| 145 ||People’s ___| 158 ----|{Columbla __{ 300 | 810 || Knickerb’'kr| 305 | 315 || Standard T'r| 400 | 415 ||{Flatbush __| 200 | 215
Coney Isl'df] 150 | 155 |[Prosp’ctPki| 140 | 155 ||Commercial | i221a| 1271.|| Law T 1&Tr| 283 | 290 || TitleGud Tr 525 | 540 || Franklin___.| 220 | 230
First _____._ 295 { ....||Terminal [ __<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>