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g lu e  C h rc m k le .
P U B L I S H E D  W E E K L Y .

Terms of Subscription— Payable in Advance
F o r  O n o  Y e a r .....................................................................................................................................$ 1 0  0 0
F o r  S i x  M o n t h s ................................................................................................................................  G 0 0
E u r o p e a n  S u b s c r i p t i o n  ( i n c l u d i n g  p o s t a g e ) .............................................................  1 3  0 0
E u r o p e a n  S u b s c r i p t i o n  s i x  m o n t h s  ( i n c l u d i n g  p o s t a g e ) .................................  7  5 0
A n n u a l  S u b s c r i p t i o n  in  L o n d o n  ( i n c l u d i n g  p o s t a g e ) ..........................................£ 2  1 4 s .
S i x  M o n t h s  S u b s c r i p t i o n  in  L o n d o n  ( i n c l u d i n g  p o s t a g e ) ................................. £ 1  11  s .
C a n a d ia n  S u b s c r i p t i o n  ( i n c l u d i n g  p o s t a g e ) ............................................................. $ 1 1  5 0

Subscription includes following Supplements—
B  IN K  ANI) Q UOTATION ( m o n t h l y )  j S  rA TE  AND C i t y  ( s e m i - a n n u a l l y )  
R a i l w a y  a n d  IN D U STRIAL ( q u a r t e r l y )  E l e c t r i c  R a i l w a y  (3  t u n e s  y e a r l y )  
r a i l w a y  E a r n i n g s  ( m o n t h l y )  | B a n k e r s ’  C o n v e n t i o n  ( y e a r l y )

Terms of Advertising— Per Inch Space

S t a n d i n g  B u s i n e s s  C a r d s

T r a n s i e n t  m a t t e r  p e r  in c h  s p a c e  ( 1 4  a g a t e  l i n o s ) ..................................................  $ 4  2 0
C T w o  M o n t h s  (8  t i m e s ) .................................... 2 2  0 0

T h r e e  M o n t h s  (1 3  t i m e s ) .................................... 2 9  0 0
) S ix  M o n t h s  (2(5 t i m e s ) .................................... 5 0  0 0
'  T w e l v e  M o u t h s  (5 2  t i m e s ) .....................................  H7 0 0

CHICAGO O F F I C E — P l i n y  B a r t l e t t , 613 M o n a d n o c k  B l o c k ;  T e l .  H a i r i s o n  4012 
L O N D O N  O F F I C E — E d w a r d s  & S m it h ,  1 D r a p e r s ’  G a r d e n s ,  E . C .

W I L L I A M  II . D A N A  C O M P A N Y ,  P u b l i s h e r s ,  
p ,  O . I fox  9 5 8 .  F ron t .  P in e  and  D e p e y s t c r  8 ls . .  N ew  Y o r k .

P u b l i s h e d  e v e r y  S a t u r d a y  m o r n i n g  b y  W I L L I A M  B .  D A N A  C O M P A N Y  
W i l l i a m  B .  D a n a ,  P r e s i d e n t ;  J a c o b  S e i b e r t  J r . ,  V i c e - P r o s ,  a n d  S e c . ;  A r n o l d
G .  D a n a , T r e a s .  A d d r e s s e s  o t  a l l ,O f f i c e  o f  t h e  C o m p a n y .

CLEARING-HOUSE RETURNS.
T h e  f o l l o w i n g  t a b l e ,  m a d e  u p  b y  t e l e g r a p h ,  & c . ,  I n d i c a t e s  t h a t  t h e  t o t a l  

b a n k  c l e a r in g s  o f  a l l  c l e a r in g  h o u s e s  o f  t h e  U n i t e d  S t a t e s  f o r  w e e k  e n d i n g  
M c h .  2 6  h a v e  b e e n  J 3 , 0 9 7 ,7 6 5 ,1 8 7  a g a in s t  * 3 ,4 0 6 ,0 5 9 ,4 4 0  la s t  w e e k  a n d  
* 2 ,5 3 0 , 7 7 7 , 6 1 6  t h e  c o r r e s p o n d i n g  w e e k  la s t  y e a r .

Returns bp Telegraph— Week end.Mch.26 1910. 1 9 0 9 . Per Ct.
N e w  Y ork .................................................... 8 1 ,5 3 6 ,3 2 6 ,6 0 3

1 3 0 ,9 0 5 ,1 0 3
9 3 ,7 1 6 ,0 4 6
1 8 ,4 3 5 ,2 1 2

2 3 6 ,5 4 7 ,2 1 2
6 1 ,1 4 3 ,1 6 1
1 5 ,1 0 0 ,1 8 8

$ 1 ,2 3 3 ,9 6 9 ,0 2 7
1 2 0 .4 3 7 ,9 9 0

8 9 ,1 7 1 ,4 4 1
1 9 ,0 7 1 ,6 5 2

2 1 1 ,6 0 4 ,7 6 9
5 1 ,8 3 9 ,4 3 1
1 1 ,4 1 7 ,8 6 5

+  2 4 .5  
+  8 .7  
+  5 .1  
— 3 .3  

+  11.8  
+  17 .0  
+ 3 2 .3

$ 2 ,0 0 2 ,1 7 3 ,5 2 5
4 8 5 ,6 2 3 ,4 1 0

$ 1 ,7 3 7 ,5 1 2 ,1 7 5
3 0 0 ,6 0 7 ,2 4 8

+  2 0 .4  
+  2 4 .3

$ 2 ,5 7 7 ,7 9 6 ,9 4 4
5 1 0 .9 6 S .2 4 3

$ 2 ,1 2 8 ,2 0 0 ,4 2 3
4 1 1 ,5 6 8 ,1 0 3

+  2 1 .1  
+  2 6 .3

T o t a l  a ll c i t ie s  for w e e k ................................... S 3 ,0 9 7 ,7 6 5 ,1 8 7 $ 2 ,5 3 0 ,7 7 7 ,6 1 0 +  2 2 .0

T h e  f u l l  d e t a i l s  f o r  t h e  w e e k  c o v e r e d  b y  t h e  a b o v e  w i l l  b e  g i v e n  n e x t  S a t 
u r d a y .  W e  c a n n o t  fu r n is h  t h e m  t o - d a y ,  c l e a r in g s  b e i n g  m a d e  u p  b y  t h e  
c l e a r i n g  h o u s e s  a t  n o o n  o n  S a t u r d a y ,  a n d  h e n c e  In  t h e  a b o v e  t h e  la s t  d a y  o f  
t h e  w e e k  h a s  t o  b e  In  a l l  c a s e s  e s t i m a t e d ,  a s  w e  g o  t o  p r e s s  F r i d a y  n i g h t .

W e  p r e s e n t  b e l o w  d e t a i l e d  l l g u r c s  f o r  t h e  w e e k  e n d i n g  w i t h  S a t u r d a y  
n o o n ,  M c h .  1 0 ,  f o r  f o u r  y e a r s .

Clearings at—
IFfcA  ending March 19.

1 01 0 . 1909.
Inc. or 
Dec. 1908. 1907.

$ $ % S $
N e w  Y o r k _______ 2 ,1 4 6 ,6 7 7 ,3 4 2 1 ,6 4 4 ,7 8 6 ,3 3 7 +  3 0 .5 1,3 8 7 ,4 4 3 ,8 0 8 2 ,0 9 5 ,0 8 4 ,2 4 2
P h i l a d e lp h ia ____ 1 7 5 ,7 2 0 .2 2 8 1 1 4 ,6 1 8 ,0 0 2 +  5 3 .3 1 1 1 ,8 3 7 ,6 8 7 1 5 5 ,7 0 4 .7 0 5
P it t s b u r g h ____ . . 4 5 ,4 5 8 ,1 8 4 3 6 ,5 7 8 ,0 2 8 +  2 4 .3 3 6 ,8 7 7 ,6 0 1 5 8 ,6 6 0 ,7 0 6
B a l t i m o r e _______ 2 0 ,9 6 3 ,3 0 1 2 4 ,0 3 2 ,0 8 3 +  2 4 .7 2 0 ,0 5 S ,5 2 1 2 9 ,2 0 0 ,7 0 5
B u f fa lo _________ 9 ,0 4 3 ,0 4 1 7 ,5 1 1 ,8 9 5 +  2 0 .4 7 ,0 1 2 ,0 7 9 8 ,8 4 5 ,2 9 0
W a s h i n g t o n ------- 7 ,0 0 0 ,0 0 0 6 ,1 8 0 ,8 1 9 +  13 .3 5 ,0 2 2 ,7 1 2 5 ,8 4 0 ,1 7 7
A l b a n y . . ................ 6 .1 0 0 ,1 3 8 4 ,5 0 6 ,9 7 1 +  3 5 .6 5 ,4 7 6 ,7 7 0 7 ,7 5 1 ,0 6 7
R o c h e s t e r ------------ 3 ,6 8 1 ,1 8 8 3 ,1 2 4 ,0 7 2 +  1 7 .0 3 ,1 7 4 ,2 3 0 3 ,7 1 1 ,0 6 8
S c r a n t o n ................ 2 ,3 6 8 ,4 2 0 2 ,0 0 3 ,0 8 8 +  18 .2 1 .0 0 5 ,9 9 0 2 ,2 0 8 ,2 2 2
S y r a c u s e ................ 2 ,0 1 6 ,8 8 5 * 1 ,7 5 9 ,4 52 +  14 .6 1 ,9 1 9 ,5 1 2 1 ,0.89,837
R e a d in g ................... 1 ,4 7 9 ,6 8 3 1 ,2 9 5 ,9 8 8 +  14 .2 1 ,0 7 4 ,7 6 2 1 ,5 0 3 ,5 0 5
W i lm in g t o n --------- 1 ,5 2 3 ,4 7 8 1 ,1 6 7 ,7 1 2 +  3 0 .5 1 ,1 8 0 ,9 7 5 1,4 6 6 ,1 9 5
W ilk e s -B a rr e  . . . 1 ,2 1 7 ,2 3 0 1,0 0 0 ,5 7 6 +  2 1 .0 1,2 3 8 ,0 8 9 1 ,2 4 0 ,3 4 2
W h e e lin g  ............. 1 ,8 6 8 ,4 9 8 1 ,6 1 9 ,8 4 7 +  15.4 1 ,3 1 0 ,1 5 4 1 ,0 3 1 ,9 4 8
H a r r is b u r g --------- 1 ,1 7 3 ,2 2 8  

1 ,4 3 7 ,3 4 4
1 ,2 1 1 ,0 3 1
1 ,3 7 6 ,9 3 6

7 4 3 ,5 8 2

— 3.1  
+  4 .4  

+  13 .3  
+  2 1 .8

8 9 1 ,2 1 5 1 ,0 6 7 ,2 0 4

8 4 3 ,7 8 9 6 7 5 ,1 0 4
E r ie  ........................ 7 0 7 ,1 8 2 6 5 4 ,8 0 4 5 3 8 ,2 1 5 6 9 0 ,6 2 1
B i n g h a m t o n ____ 130 ,500 4 6 0 ,7 0 0 — 0 .6 4 9 6 ,6 0 0 5 6 5 ,6 0 0
G r c e n s b u r g ______ 4 6 1 ,7 7 8 3 9 1 ,3 4 7 +  18 .0 4 1 7 ,1 3 5 5 0 0 ,0 0 0
A l t o o n a ................... 4 3 6 ,0 6 6 3 0 7 ,16 1 +  0 .8 4 1 7 ,2 3 9

420*851C h e s t e r ------- -------- 6 0 9 ,6 2 2 3 8 8 ,2 1 2 +  3 1 .2 3 6 5 ,4 3 1
F r a n k l i n ........... .... 2 2 0 ,0 0 0 2 3 3 ,3 7 2 — 5 .7 2 1 1 ,3 7 6 2 6 4 ,2 2 3

T o t a l  M i d d le . . 2 ,4 4 0 ,4 4 0 ,1 2 4 1 .8 5 6 ,0 4 3 ,3 0 5 +  3 1 .5 1 ,5 8 9 ,5 4 6 ,2 4 3 2 ,3 7 7 ,9 4 4 ,6 8 8

B o s to n  ............. .... 1 6 6 ,4 8 3 ,9 2 4 1 5 1 ,1 4 5 .5 6 0 +  10.1 1 2 5 ,2 6 3 ,0 2 5 1 7 0 ,9 8 1 ,3 2 0
P r o v i d e n c e ___ 7 ,6 4 2 ,5 0 0 6 ,8 1 8 ,4 0 0 +  12.1 5 ,4 6 3 ,6 0 0 7 ,0 2 7 ,3 0 0
H a r t fo r d  _ .  ____ 5 ,3 2 5 ,0 3 8 3 ,1 7 5 ,1 0 4 +  6 7 .7 2 ,8 3 0 ,2 3 7 3 ,8 8 7 ,8 4 1
N e w  H a v e n ___ 2 ,4 5 3 ,1 5 2 2 ,1 8 0 ,0 6 6 +  12.5 2 ,0 8 3 ,0 8 6 2 ,2 5 4 ,1 2 6
S p r in g f ie ld ______ 2 ,4 0 0 ,0 0 0 1 ,8 6 5 ,4 0 5 +  2 8 .7 1 ,8 7 3 ,2 3 3 i ,9 0 9 ,2 4 5
P o r t l a n d _________ 1 ,6 8 6 ,8 5 4 1 ,5 0 3 ,6 1 5 +  5 .8 1 ,5 0 3 ,8 4 4 1 ,7 8 7 ,1 6 6
W o r c e s te r  _______ 2 ,4 5 1 ,6 8 5 1,7 0 3 ,5 8 9 +  4 3 .9 1 ,3 2 8 ,0 6 3 1 ,5 4 4 ,9 6 7
F all R i v e r ............. 1 ,0 1 3 ,0 5 4 1 ,241,58.3 — 18.3 8 6 6 ,6 1 9 1 ,1 9 0 ,4 8 6
N e w  B e d f o r d ____ 1 .1 6 5 ,7 5 7 8 6 9 ,6 0 4 + 3 4 .1 7 6 1 ,1 1 7 6 6 5 ,6 1 4
H o l y o k e ................... 5 7 0 ,17 0 4 3 5 ,7 7 3 +  3 1 .0 4 3 4 ,2 2 8 4 3 0 ,0 0 4
L o w e l l ...................... 4 7 0 ,5 4 5 4 9 0 .6 7 8 — 2 .2 3 8 9 ,4 5 5 4 6 8 ,8 8 4

T o t a l  N e w  E n g . 1 9 1 ,6 7 3 ,4 7 9 1 7 1 .5 1 9 .3 7 7 +  1 1 .7 1 4 2 ,8 0 5 ,5 0 7 1 0 3 ,0 5 5 ,9 5 3

Clearings at—
Week ending March 19.

1 91 0 . 190 9 .
Inc. or 
Dec. 1 90 8 . 190 7 .

S S % $ S
C h i c a g o ................... 2 9 0 ,5 8 2 .0 6 8 2 58 ,16 .8 ,2 96 +  12.4 2 2 6 ,4 1 8 ,6 2 3 2 3 5 ,8 3 4 ,9 1 8
C i n c i n n a t i ........... .. 2 7 ,1 7 8 ,5 0 0 2 6 ,4 4 4 ,7 0 0 +  2 7 .8 2 3 ,8 1 7 ,6 0 0 2 6 ,8 5 4 ,5 0 0
C le v e la n d  _______ 1 8 ,0 6 0 ,4 S 1 1 3 ,7 1 9 ,6 9 9 +  3 1 .6 12 ,8 25 ,29 1 2 0 .7 2 4 ,3 3 8
D e t r o i t ____________ 1 8 ,7 7 0 ,8 0 0 1 3 ,0 9 0 .3 4 5 +  41.1 12,4 ,85 ,067 1 3 ,6 2 9 ,3 2 0
M ilw a u k e e _______ 1 2 .6 0 8 ,5 2 5 1 1 ,0 97 ,01 1 +  14.4 9 ,3 2 3 ,4 9 7 I0 .5 S 6 .0 3 3
I n d ia n a p o l is ------- 8 ,7 3 6 ,5 4 6 7 ,4 5 4 ,7 5 2 +  1 7 .2 6 ,2 4 9 ,2 0 9 7 ,2 4 0 ,6 5 5
C o l u m b u s ------------ 5 ,2 7 4 ,2 0 0 5 ,4 8 6 ,6 0 0 — 3 .9 4 ,4 2 0 ,3 0 0 5 ,4 0 1 ,7 0 0
T o l e d o ................... .. 4 ,7 8 5 ,0 5 5 3 ,9 9 9 ,7 9 8 +  19 .6 3 ,6 9 9 ,8 0 6 4 ,4 0 1 ,9 4 9

3 ,1 7 0 ,1 0 6 2 ,6 9 1 ,8 9 6 - f  J 7 .8 2 ,0 9 1 ,8 7 2
G ra n d  R a p id s ___ 2 .8 2 7 ,6 6 6 2 ,5 9 0 ,7 0 7 +  9 .1 1 ,8 9 2 ,1 5 0 2 ,4 0 5 ,6 7 4
D a y t o n ........... .. 2 ,2 0 8 ,5 6 1 1 ,9 9 1 ,5 71 +  1 0 .9 2 ,1 1 3 ,1 4 2 2 ,4 7 2 ,7 8 7
E v a n sv il le  ........... 2 ,0 8 8 ,8 8 8 1 ,9 5 0 ,5 6 1 +  7.1 2 ,2 9 3 ,6 8 4 1 ,7 8 1 ,8 2 5
K a l a m a z o o ______ 1 ,4 0 1 ,2 0 8 1 ,1 0 4 ,2 6 0 + 2 6 . 9 S 5 0 .8 S 0 1 ,1 9 4 ,5 5 6
S p r in g lle ld , 111 . . 1 ,2 1 4 ,5 1 0 1 ,2 6 1 ,5 1 9 — 3 .7 9 1 4 ,9 9 4 9 3 3 ,2 1 4
F o rt  W a y n e _____ 1 ,0 4 3 ,1 6 9 8 2 7 ,25 1 +  26.1 7 3 0 ,6 5 0 7 3 4 ,8 9 9
L e x i n g t o n _______ 8 0 0 ,5 6 3 6 4 8 ,3 4 9 +  2 3 .4 6 S 4 .9 3 3 0 7 5 ,7 6 6
R o c k fo r d  ____  . 9 19 ,00 1 7 8 9 ,4 4 5 +  16 .5 6 2 3 ,4 4 3 6 6 0 ,3 5 7
A k r o n ........... .......... 1 ,0 0 8 ,0 0 0 6 7 5 ,0 0 0 +  4 9 .3 5 7 0 ,0 0 0 7 4 8 ,0 0 0
B lo o m in g t o n ____ 6 0 0 ,0S7 5 9 7 ,0 8 6 +  15 .7 5 5 8 ,5 6 7 4 1 2 ,1 4 3
Q u in c y ...................... 8 2 5 ,0 0 0 5 5 8 ,9 8 2 +  4 7 .6 5 2 2 ,6 6 4 5 7 1 ,2 3 5
Y o u n g s t o w n ------- 1 ,5 2 1 ,2 7 9 7 1 0 ,4 1 3 +  114.1 4 5 7 ,0 7 5 6 1 8 ,8 2 5
C a n t o n . . .  --------- 9 6 4 ,6 6 9 7 20 ,90 1 +  3 3 .9 4 2 0 ,94 4 5 6 1 ,88 1
S p r in g fie ld , O ___ 4 7 8 ,2 2 0 3 7 4 ,1 0 6 +  2 7 .8 4 1 2 ,6 0 3 3 7 8 ,7 9 3
S o u th  B e n d ........... 4 6 8 ,4 5 3 4 1 3 ,2 3 3 +  13.3 3 6 8 ,6 3 5 4 1 3 ,6 2 2
.M an sfie ld____ . . . 4 2 0 ,9 3 2 3 7 4 ,1 5 2 +  12 .5 2 S 6 .7 79 3 9 6 ,0 1 5
D e c a tu r  ................ 5 5 8 ,2 8 3 4 1 8 ,3 4 5 +  3.3.5 3 9 6 ,1 7 4 3 4 5 ,0 1 9

4 6 9 ,5 6 9 4 3 5 ,2 7 9 - f  7 .0 3 2 5 ,5 5 0
J a c k s o n ................ .. 4 0 0 ,0 0 0 3 8 3 .6 8 0 +  4 .3 3 0 0 ,4 5 0 3 1 6 ,4 8 2
J a c k s o n v il le , 111. 3 2 1 ,8 9 2 2 6 1 ,9 1 2 +  2 2 .9 2 7 3 ,99 1 2 1 6 ,3 0 6
A n n  A r b o r _______ 1 7 5 ,0 0 0 1 1 0 ,2 7 9 + 5 8 .7 1 3 7 ,4 5 0 1 20 ,66 8
A d ria n  __________ 3 8 ,0 6 4 2 8 ,5 0 0 + 3 3 .6 2 7 ,0 2 5 3 0 ,3 3 2
L i m a ______ _______ 2 6 0 ,4 2 3 2 3 8 ,6 1 9 + 9.1 2 6 0 ,0 0 0 2 9 0 ,0 0 0

T o t .  M id .W e s t . 4 0 9 ,9 6 0 ,8 1 6 3 5 9 ,6 1 7 ,2 4 7 + 1 4 .0 3 1 7 ,3 5 3 ,0 4 8 3 4 3 .9 7 7 ,6 1 2

San F r a n c i s c o . . . 4 6 .7 5 S .8 8 S 3 7 ,9 6 5 ,2 2 2 +  2 3 .2 3 1 ,3 8 1 ,8 4 3 4 0 ,2 6 6 ,7 1 3
L o s  A n g e le s ........... 1 6 ,5 5 3 ,5 6 2 13,5 .86 ,995 + 21.8 1 0 ,0 4 5 ,6 1 7 1 1 ,9 8 6 ,8 6 2
S e a ttle  ................... 13 ,3 62 ,48 1 10 ,3 10 ,67 1 + 2 9 .6 7 ,6 7 7 ,9 8 7 9 ,5 7 8 ,6 7 4
P o r t l a n d ................ 1 2 ,9 1 8 ,1 7 5 9 ,0 0 0 ,0 0 0 + 4 3 .5 6 ,9 6 9 ,4 4 4 7 ,4 6 2 ,9 1 0
S a lt  L a k e  C i t y . . 6 ,4 5 3 ,5 3 1 5 ,3 3 0 ,9 9 7 + 21.1 4 ,7 2 2 ,1 3 5 5 ,6 1 1 ,2 5 8
S p o k a n e ................. 4 ,7 6 5 ,5 0 3 3 ,5 7 1 ,9 1 0 + 3 3 .7 2 ,4 3 6 ,4 6 5 2 ,7 1 1 ,7 8 6
T a c o m a  ................ 5 ,3 5 0 .1 2 7 5 ,3 2 1 ,2 9 6 + 0.6 4 ,1 9 9 ,6 3 6 4 ,5 9 4 ,3 3 9
O a k la n d ---------------- 3 ,4 7 4 ,1 6 2 1 ,7 0 3 ,2 3 6 + 1 04 .0 1 ,4 0 9 ,9 1 8 3 ,0 5 4 ,2 2 9
H e le n a  ................... .849,924 8 6 6 ,2 6 9 — 1 .9 8 5 6 ,2 9 5 7 7 9 ,40S

1 ,2 1 5 ,4 4 6 9 4 5 ,7 3 3 4 -2 8 .5 7 2 2 ,1 4 9
1 ,4 8 1 ,5 7 3 8 4 9 ,0 6 6 4 -7 4 .5 8 0 0 ,0 0 0

S a n  J o s e ................... 4 0 6 ,7 4 6 4 3 4 ,4 4 3 — 6 .4 4 1 5 ,8 1 4 4 2 5 ,0 0 0
5 36 ,15 1 4 3 9 ,5 0 2 + 22.0 3 8 3 ,7 5 0
6,89,707 4 5 7 ,1 6 5 4 -5 0 .9
5 5 0 ,0 0 0 4 4 2 ,3 5 0 + 2 4 .3
1 82 ,50 4 1 7 0 ,65 3 4 -6 .9 1 31 ,22 7

P a s a d e n a ................ 1 ,0 5 6 ,7 5 4 N o t  In c lu d e d in to ta l

T o t a l  P a c i f l c . . 1 1 5 ,5 4 8 ,5 7 0 9 1 ,3 9 5 ,5 0 8 + 2 6 .4 7 2 ,1 5 2 ,2 8 0 8 6 ,4 7 1 ,1 7 9

K a n sa s  C i t y ------- 5 4 ,0 3 0 ,3 3 0 4 5 .3 7 7 ,6 4 4 + 19.1 3 2 .1 3 4 ,1 6 3 3 0 ,5 0 9 ,5 2 6
M in n e a p o lis ______ 1 9 ,3 8 5 ,6 0 8 1 6 ,3 6 3 ,0 1 8 + 1 8 .5 1 9 ,2 7 1 ,0 4 9 1 8 .5 0 4 ,0 6 7
O m a h a ........ ............ 1 .8 ,964 ,587 1 5 ,7 7 6 ,7 1 8 + 20.2 1 2 ,5 6 1 ,2 9 6 1 1 ,3 9 8 ,7 3 5
S t. P a u l ........ .......... 1 1 ,4 3 0 ,9 3 7 8 ,2 5 3 ,3 3 4 + 3 8 .5 9 ,1 6 1 ,2 1 9 8 ,9 4 1 ,9 6 1
D e n v e r ........ ............ 1 0 ,3 4 0 ,7 6 5 9 ,2 3 2 ,3 5 0 + 12.0 7 ,3 9 8 ,9 1 4 7 ,9 8 3 ,3 4 1
St. J o s e p h ------------ 7 ,6 7 1 ,0 1 5 6 ,5 0 1 ,7 0 6 + 1 8 .0 5 ,3 3 0 ,6 6 7 6 ,1 6 2 ,4 9 7
D es M oin es . 4 ,6 0 4 ,6 5 6 3 ,8 6 0 ,5 3 2 + 1 9 .3 2 ,9 0 9 ,9 1 9 3 ,0 2 2 ,1 6 7
S io u x  C i t y .............. 3 ,7 1 3 ,2 2 7 3 ,0 0 0 ,4 0 4 + 2 3 .8 2 ,6 8 7 ,5 0 6 2 ,3 7 9 ,7 5 9
W i c h i t a ---------------- 3 ,1 1 3 ,1 0 4 1 ,9 7 4 ,4 0 8 + 5 7 .7 1 ,5 3 9 ,2 9 4 1 ,3 0 0 ,2 2 7
L in co ln  __________ 1 ,8 5 5 ,6 9 0 1 ,7 5 1 ,4 61 + 6.0 1 ,3 2 2 ,1 8 7 1 .2 3 2 ,5 0 7
D a v e n p o r t ------------ 1 .4 3 0 .8 6 2 1 ,1 4 4 ,5 0 1 +  2 5 .0 1 ,1 9 7 ,3 1 7 1 ,0 3 9 ,0 1 7
T o p e k a  ---------------- 1 ,3 4 7 ,7 2 7 1 ,4 7 4 ,8 7 0 — 8 .6 9 7 6 ,26 1 6 2 0 ,7 8 1
C e d a r  R a p id s  — 1,5 .89 ,012 9 1 6 ,3 2 9 +  7 3 .5 8 4 1 ,8 9 2 7 2 5 ,0 5 6
C o lo ra d o  S pr in g s 7 3 7 ,5 5 2 8 8 7 ,5 6 7 — 16.9 4 7 6 ,4 3 8 7 5 0 ,0 0 0
P u e b lo  ---------------- 5 7 5 ,0 0 0 5 1 8 ,0 4 8 +  1 1 .0 5 4 7 ,0 0 6 5 0 8 ,19 1
F re m o n t  _ .  ------- 3 6 9 ,4 8 9 4 7 3 ,1 1 5 — 2 2 .0 3 7 1 ,7 7 4 3 2 5 ,5 5 6
F a rg o  ____________ 1 ,0 7 3 ,8 7 0 7 5 5 ,4 0 7 +  42.1 6 1 2 ,8 2 7 4 8 7 ,2 0 9
S io u x  F a l l s ______ 9 7 5 ,0 0 0 6 2 0 ,0 0 0 +  5 7 .3 5 6 5 ,0 0 0 4 3 1 ,9 0 0
D u lu th  ................... 2 ,7 5 2 ,0 8 5 N o t  In clu d ed In to ta l

T o t .  o t h .W e s t . 1 42 ,20 9 ’, 331 1 1 8 ,8 8 1 ,4 1 2 +  19 .6 9 9 ,9 0 4 ,7 2 9 9 6 ,3 2 2 ,4 9 7

S t. L o u i s . . . .  . . 76,8 .86 ,550 6 8 ,4 5 5 ,9 9 8 +  12.3 5 6 ,9 7 2 ,3 1 4 6 5 ,3 1 6 ,6 9 4
N ew  O r le a n s ------- 1 9 ,4 8 1 ,5 3 8 1 6 ,2 7 0 ,3 0 2 +  19 .7 1 6 ,4 1 4 ,2 1 1 1 9 ,1 2 2 ,5 1 7

1 2 ,9 9 1 ,3 8 9 15,272 ,66 .8 — 1 4 .9 1 0 .7 3 6 ,0 1 7 1 3 ,2 7 3 ,0 7 3
H o u s t o n ................ 1 3 ,1 8 0 ,8 6 6 1 5 ,0 2 5 ,9 5 9 — 12.3 1 0 ,6 0 7 ,0 1 3 1 2 ,2 3 0 ,2 4 4
G a lv e s to n  . . .  . . 6 ,2 2 0 ,5 0 0 6 .6 3 8 ,0 0 0 — 6 .3 6 ,4 8 1 ,5 0 0 6 .4 8 1 ,5 0 0
R ic h m o n d  ______ 8 ,0 0 0 ,0 0 0 6 ,5 2 2 ,5 0 5 +  2 2 .7 5 ,3 0 0 ,0 0 0 6 ,4 5 3 ,0 5 3

6 ,8 0 0 ,0 0 0 6 ,1 5 8 ,6 1 1 +  10 .4 3 ,9 3 9 ,8 4 5 3 ,5 8 5 ,4 7 9
A t l a n t a __________ * 1 1 ,0 7 2 ,8 1 9 4 ,9 6 9 ,8 2 7 +  122 .8 4 ,5 3 4 ,6 9 3 5 ,2 8 9 ,1 0 6
M e m p h is  ................ 8 ,3 2 5 ,9 8 9 4 ,9 6 7 ,0 9 1 +  6 7 .6 5 ,5 8 5 ,8 8 8 5 ,0 0 5 ,0 7 1
S a v a n n a h  _______ 3 ,9 8 9 ,2 5 6 3 ,0 0 3 ,0 7 1 + 3 2 .8 2 ,6 8 3 ,5 4 6 3 ,2 4 4 ,5 1 9
N a sh v ille  _______ 4 ,0 2 6 ,8 9 9 3 ,8 9 5 ,5 6 3 +  3 .4 2 ,9 0 3 ,1 5 9 3 ,9 4 9 ,8 8 3

2 ,9 8 1 ,7 3 1 2 ,5 6 3 ,6 8 3 +  16 .3 1 ,9 8 8 ,7 1 0 2 ,8 3 9 ,7 1 8
B ir m in g h a m ------- 2 ,3 8 1 ,0 2 7 1 ,8 8 4 ,9 0 2 +  2 6 .4 1 ,8 7 2 ,9 8 4 2 ,1 7 1 ,8 1 8
A u g u s t a ---------------- 1 ,9 2 8 ,8 4 9 1 ,4 5 9 ,6 6 3 +  3 2 .2 1 ,8 0 1 ,8 2 3 1 ,5 3 6 ,8 5 5

1 .6 1 0 ,6 7 9 1 ,5 7 1 ,6 91 +  2 4 .8 1 ,5 4 6 ,2 4 3 1 ,7 6 9 ,9 8 6
J a c k s o n v i l l e ------- 2 .3 1 S .6 7 8 1 .8 5 0 ,5 1 4 +  2 5 .3 1 ,4 8 1 ,0 5 3 1 ,6 7 8 ,7 2 8

1 ,8 0 0 ,0 0 0 1 ,5 4 1 ,1 51 +  1 6 .S 1 ,3 6 8 ,3 5 9 1 ,5 5 0 ,0 0 0
L it t le  R o c k ........... 1 .7 7 7 ,7 7 1 1 ,7 3 7 ,8 4 9 +  2 .3 1 ,3 3 5 ,9 1 0 1 ,3 4 5 ,4 1 0
M o b i l e ____________ 1 ,2 5 9 ,4 9 2 1 ,3 6 5 ,0 0 0 — 7 .7 1 ,2 8 6 ,5 6 5 1 ,7 3 2 ,5 3 5
C h a r l e s t o n . . ------ 1 ,9 5 4 ,7 6 9 1 ,3 5 0 ,0 0 0 +  4 4 .8 1 ,2 3 0 ,7 5 3 1 ,3 5 8 ,2 0 5
O k l a h o m a .............. 2 ,5 0 0 ,0 0 0 1 ,4 9 0 ,2 2 6 +  6 7 .8 9 8 6 ,3 6 6 1 ,0 5 7 ,3 0 5

1 ,0 4 4 ,4 5 6 6 9 2 ,3 2 8 +  5 0 .8 5 7 9 ,5 7 4 6 6 3 ,4 9 2
B e a u m o n t  ---------- 6 1 0 ,0 0 0 5 8 7 ,8 5 4 +  3 .8 5 4 0 ,0 0 0 5 7 5 ,0 0 0
A u s t in  ... .................. 2 ,1 9 3 ,7 6 0 6 3 7 ,8 9 8 +  2 4 3 .9 448 ,23 1 _________
V i c k s b u r g .............. 3 7 4 .70 S 2 50 ,501 +  4 9 .6 2 8 7 ,8 0 8

3 5 0 ,0 0 0 2 50 ,00 6 +  4 0 .0
Wilmington, N.C. 5 1 5 ,3 9 4 348,85 .8 +  19.1 3 5 0 ,0 0 0 6 2 5 ,0 0 0

5 5 0 ,0 0 0 4 0 6 ,0 0 0 +  3 5 .5

T o t a l  S ou th e rn 1 9 7 ,1 2 7 ,1 2 0 1 7 1 .1 6 7 ,7 0 3 +  1 5 .2 1 4 3 ,2 6 3 ,0 6 5 1 6 2 ,8 5 5 ,1 9 1

T o t a l  a l l .............. 3 ,4 9 6 ,9 5 9 ,4 4 0 2 ,7 6 8 ,6 1 4 ,5 5 2 +  2 6 .3 2 ,3 6 5 ,0 2 4 ,8 7 2 3 ,2 6 0 ,6 2 7 ,0 2 0

O u ts id e  N . Y . . 1 ,3 5 0 .2 8 2 ,0 9 8 1 ,1 2 3 ,8 2 8 ,2 1 5 +  20.1 9 7 7 ,5 8 1 ,0 6 4 1 ,1 6 5 ,5 4 2 ,8 7 8

* This year’s clearings considerably Increased by out-of-town clearings depart mnnf. iVoie.— ForjCanadlan clearings see "Commercial and Miscellaneous News.”
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THE FINANCIAL SITUATION.
There have been so many developments and happen

ings this week of a highly important character, but 
whose precise influence and probable effects it is as 
yet impossible accurately to estimate, that the mind of 
the financial and commercial community has become 
somewhat confused. On the Stock Exchange this 
feeling has been reflected in apathetic markets, with a 
declining tendency in certain special stocks towards 
the close of the week. A contributing factor in the 
dulness, to some extent, has been the coming of the 
Easter holidays, which the New York Stock Exchange 
and most of the other Exchanges are this time observ
ing by suspending business both yesterday (Good 
Friday) and to-day—giving, with Sunday, three con
secutive days of abstention from dealings, an occur
rence not very frequent here. In other words, our 
financial exchanges are closed from Thursday after
noon until Monday morning. In many of the Euro
pean markets there will be an additional holiday on 
Monday—called there Easter Monday.

Among the week’s events, those of a political nature 
have commanded foremost attention, and rightly so, 
since it looks as if some of them were freighted with 
tremendous possibilities for the future and might 
easily lead to changes of momentous consequence in the 
political world. At the close of last week, when the 
spectacular fight in the House of Representatives 
against Speaker Cannon was in progress, it seemed as 
if the course of legislation for the present session might 
be powerfully affected .by the outcome of that contest, 
should it result, as it did, in the defeat of Mr. Cannon. 
As Chairman of the old Committee on Rules, Mr. 
Cannon in effect had absolute control, so far as concerns 
expediting bills through the lower House of Congress 
and forcing any desired measure to a vote. It is well 
known that President Taft has been relying upon 
Speaker Cannon in the House and Mr. Aldrich in the 
Senate for the carrying out of the radical policies of 
the Administration. With Mr. Cannon shorn of his 
old-time power, some, at least, of the Administration 
measures might have been doomed to failure, except 
that there is an evident desire on the part of both fac
tions of the Republican Party to avert that very result-

In combination with the solid Democratic vote, the 
so-called “ insurgent” Republicans in the House of 
Representatives last Saturday succeeded in passing 
their resolution providing for a new Committee on 
Rules, to be elected by the House itself instead of ap
pointed, as heretofore, by the Speaker; and also suc
ceeded in keeping Mr. Cannon off the committee alto
gether. But while Mr. Cannon was deposed from the 
Committee on Rules, the bulk of the “ insurgents” 
would not carry their opposition further, and accord
ingly most of them voted against declaring the Speak
ership vacant, which would have paved the way for the 
election of a new Speaker. Not only that, but, with 
the view to maintaining party supremacy, they have 
announced their purpose to co-operate with the so- 
called “ regular” Republicans in the endeavor to enact 
the laws desired by the President. Dispatches in the 
daily papers are all to the effect that the President 
has received assurances that no obstacles will be placed 
by either wing of the party to the carrying out of the 
Presidential program. Except, therefore, as a source

of trouble outside of Congress, the Cannon episode 
has lost the importance which, under other circum
stances, it might have assumed.

But there has been still another political event 
whose significance and importance cannot be gain
said. We have reference, of course, to the loss on 
Tuesday by the Massachusetts Republicans of their 
strongest Congressional district, namely the Four
teenth. In that district the late W. C. Lovering had 
a plurality at the 1908 Congressional elections of 14,250 
over his Democratic opponent. At this week’s spe
cial election to fill the vacancy created by the death of 
Mr. Lovering, Eugene N. Foss, a former Republican 
who had fallen out with his party because of its high 
tariff policy and its opposition to Canadian reci
procity, received 14,980 votes running on the Demo
cratic ticket, as against only 9,340 votes cast for Will
iam R. Buchanan, the Republican candidate. The 
contest was fought on national issues, Mr. Foss (who 
had been the Democratic candidate for Lieutenant- 
Goveinoi of Massachusetts last fall, and came near 
being elected) making a determined and clean-cut 
fight against a high tariff and in favor of reciprocity 
with the Dominion. It is assumed, therefore, that 
the tremendous reversal of the vote in this Massachu
setts district must be taken as voicing dissatisfaction 
with the policy of the party in that respect.

The question of our commercial relations with our 
Canadian neighbors is just now at an acute stage, 
owing to the supposed possibility that the U. S. G o v 
ernment might on April 1, under last year’s Tariff 
Act, undertake to enforce maximum tariff rates against 
Canadian products, rather than the minimum rates 
that are granted to goods coming from countries held 
by the President to be according satisfactory treat
ment to American goods. A tariff war between the 
United States and Canada would unquestionably af
fect most seriously New England and the other border 
States, and hence it seems reasonable enough to as
sume that many customary Republicans voted against 
their party in fear of such a result. On the general 
question of high and low tariff duties, we feel con
strained to say that here in the East, at least, sentiment 
is not greatly different from what it has been during 
the last twenty years. We have become pretty well 
accustomed to high customs duties and no one cares 
much about the duties per se. Everybody does care, 
however, about the great rise which has reoently taken 
place in the necessaries of life and the high cost of liv
ing. So-far as the public is inclined to connect the two, 
it would be natural for the electorate to vote against 
the candidate of the party which is held responsible 
for the tariff.

But we should be disposed to go much further, and 
say that still other and yet more potent causes must 
be held responsible for the defeat of the Republican 
candidate in the Congressional election in Massachu
setts*. The Taft Administration, by its slavish ad
herence to the Roosevelt doctrines, has practically 
alienated the great body of conservative voters who have 
in the past made up the bulk of the Republican Party 
and been its chief asset. In the whole of Mr. Taft’s 
legislative program there is not a solitary conservative 
measure. His railroad bill is in many essential re
spects revolutionary; his proposal for the Federal in
corporation of manufacturing and other business
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enterprises would subvert the foundations of the Gov
ernment; his injunction bill would weaken the safe
guards which the courts are now able to interpose 
on behalf of imperiled interests; his postal savings 
bank proposition is condemned by every one.

In like manner the spread of Federal activity and 
the growth of Federal centralization are viewed with 
no little alarm by conservative classes. Then, there 
is the Corporation Tax imposed as a rider to last year’s 
tariff bill. We opine that if the truth were known, 
this corporation tax provision would be found to have 
been more potent in compassing the defeat of the Re
publican candidate than any other single cause. 
The Fourteenth Massachusetts Congressional District 
is a great bee-hive—an industrial region where neces
sarily the private corporation flourishes. The share
holders in these numerous private corporations have 
special reasons for feeling dissatisfied with the policy 
of the dominant party. Not only has the Federal 
Government undertaken to levy a tax on their income, 
but it is compelling a disclosure of many details of 
their affairs by requiring an annual report which will 
be spread upon the public records (unless the law 
should be changed) and be open to inspection by all. 
And to cap the climax, the principle embodied in the 
Corporation Tax is, through an Amendment to the 
Federal Constitution, to be extended so that it will be 
possible to levy a Federal tax on the income of every
body—not only corporations, but partnerships, in
dividuals, the wages of professional men and the stipend 
of the laborer.

If the Administration had deliberately entered upon 
the plan of driving out the conservative voter, it 
could not have proceeded to that end with more di
rectness or certainty. Is it any wonder, under such 
circumstances, that the party suffers defeat? If these 
policies aro to prevail, then there is no longer any place 
within the party for the conservative element. In 
disgust or despair, this element is going over in large 
numbers to the opposition party, even though the 
leaders of the latter manifest little evidence of any 
desire to pursue a much sounder course. We suppose 
it is too much to expect that the Executive and Con
gress can bo induced to depart from the fatuous course 
that has been entered upon, but to us it seems clear 
that the result in Massachusetts is a warning against 
further radical and revolutionary action by the Fed
eral Government.

Prominence has also again been given to prosecu
tions under the Sherman Anti-Trust Law. On Mon
day of this week the Federal Grand Jury at Chicago, 
sitting before Judge Landis, returned indictments 
against the National Packing Co. and ten subsidiary 
meat-packing corporations, charging them with carry
ing on operations in restraint of trade. Simultaneously 
a bill in equity was filed by the Government in which 
the courts are asked to dissolve the company. It is 
stated that criminal prosecution of individuals will 
follow. A Federal official is quoted in the Chicago 
papers as having said: “ The Government’s fight has 
just begun, and if the evidence brought out on the 
hearing of either the criminal or civil proceedings war
rants, it is almost certain the Government will take 
immediate cognizance of the fact. In that event the 
indictment of individuals responsible for violations of 
the Anti-Trust Act will be procured.”  The action

now taken, it is stated, is identical with the dissolu
tion proceedings against the Standard Oil Co., which 
case is pending in the U. S. Supreme Court. It should, 
perhaps, be noted that last month the Hudson County 
(N. J.) Grand Jury likewise brought indictments 
against the National Packing Co. and the various pack
ing concerns and individuals constituting the so-called 
“ meat trust.”

Besides this, the American Federation of Labor, 
through Samuel Gompers and other of its officials, has 
again been assailing the United States Steel Corpora
tion. On Tuesday these union leaders presented to 
Attorney-General Wickersham documents intended to 
show that the Steel Corporation was operating in co n 
travention of the Anti-Trust Law of 1890. The Feder
ation had in January made its complaint to President 
Taft, and had been referred by him to the Attorney- 
General. We know of no one who has been disturbed 
by this new move, but at a time when the community is 
anxious regarding the Supreme Court decision in the 
American Tobacco Co. case and the Standard Oil Co. 
case, all agitation of the subject is unfortunate. In 
connection with the same subject, we may add that 
in the criminal branch of the Supreme Court in this 
city indictments were this week brought against 87 
poultry dealers connected with the New York Live 
Poultry Commission Merchants’ Protective Associa
tion and with two unincorporated organizations of the 
Kosher poultry dealers in Harlem and on the East 
Side. The indictments charge conspiracy and monop
oly in restraint of trade.

The sale of $50,000,000 New York City bonds, 
running for fifty years but redeemable at the option oj 
the city in twenty years, went off about as expected, 
although the city officials had counted upon getting 
a higher average premium. The average price real
ized was 101.28, an interest basis of 4.155 on the as
sumption that the city will exercise its option and re
tire the bonds at the end of twenty years. Unfortu
nately, however, the bonds have been declining since 
the sale, owing to realizing by those who were awarded 
bonds at less than the average price. Sales were re
ported at 101, with the close Thursday at 101'^. 
Mayor Gaynor did his best to make the sale an un
qualified success, but the city of course is handicapped 
by reason of the large amount of bonds it is obliged 
to put out from year to year to meet its current needs 
for new capital. In addition, the fact that the mu
nicipality is committed to subway construction on a 
large scale, and that under the constitutional amend
ment adopted last.year there is a prospect of large 
bond issues outside the debt limit, serves to prevent 
the credit of the city from standing as high as that of 
other municipalities. There is, however, still another 
circumstance to be borne in mind. The rate of inter
est in Government and other obligations of nearly every 
character, and in nearly all parts of the world, is tend
ing upward. That necessarily means declining prices. 
An illustration is furnished in a further drop the pres 
ent week in English consols, these touching 80 15-16. 
All things considered, however, New York City 4j^% 
long-term obligations ruling only one or two points 
above par ought to be a tempting investment.

The various labor troubles which a week ago had 
such a threatening aspect are in a fair way of being
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composed. In Philadelphia, the change for the bet
ter has been veiy marked indeed. Early in the week 
a proposition for a settlement between the striking 
trolley employees and the Philadelphia Rapid Transit 
Co., arranged by Senator Penrose and other political 
eaders, and apparently having the assent of the Rapid 
Transit Company, but under which the company 
would have yielded up the greater part of what it has 
gained so far, was offered to the employees, but for
tunately for the company was rejected by the men on 
the advice of their stubborn but fatuous leaders. 
That, however, proved the last straw. The politicians 
gave up the job in disgust, and what little sympathy 
the employees still retained disappeared. Further
more, instead of a State-wide strike, as threatened 
the previous week, the general strike inaugurated in 
Philadelphia in sympathy with the trolley men has 
gone completely to pieces. On Tuesday the executive 
board of the Textile Workers’ Union of the northeast
ern section of the city adopted a resolution recom
mending the return to work of all the mill and factory 
operatives who had gone out on the sympathy strike. 
These factory hands were only too ready to obey, and 
at once resumed work. The employees in other trades 
which had taken part in the sympathy strike quickly 
followed suit, and it is reasonable to suppose that in 
a very short time now things will again assume a 
normal aspect in Philadelphia.
L . -------

The labor conflict, which at one time was feared on 
the railways of the western part of the United States, 
has, it would appear, been definitely averted. Through 
the mediation of Labor Commissioner Charles P. Neill 
settlement of the dispute between the locomotive 
firemen and the officers of..the 49 Western roads in
volved was reached in an agreement signed 2 o’clock 
Thursday morning. The- question of increase in 
wages of course is left to be settled by arbitration 
as both parties to the controversy had agreed to this 
from the start. Secrecy is maintained as to how the 
other points at issue have been settled. Some of 
these points arose almost entirely from the fact that 
there have been two opposing brotherhoods, namely 
the Brotherhood of Locomotive Firemen and Engine- 
men, to which most of the firemen belong, and the 
Brotherhood of Locomotive Engineers, in which the 
engineers dominate. As far as can be judged neither 
brotherhood is to gain any advantage, but it is pro
vided that any fireman temporarily promoted to be an 
engineer, after having had the position for sixty days 
establishes a claim to seniority, and must not be re
duced irrespective of what union he may belong to.

Final steps have also been taken this week in another 
great labor controversy. It may be recalled that 
after the strike of the railway switchmen on the roads 
in the territory between St. Paul and Duluth and the 
Pacific Coast, the switchmen on the railroads running 
out of Chicago also threatened trouble. The matters 
at issue, however, were finally left to arbitration under 
the Erdman Law. Through the award of the Federal 
Arbitration Board, thus appointed, members of the 
Switchmen’s Union of North America were on Tues
day granted an increase of three cents an hour in 
wages. No increase was awarded assistant yard- 
masters, but switch-tenders and tower-men were given 
a horizontal advance of $5 a month. Last Friday the 
Illinois State Board of Arbitration had given the

members of the Brotherhood of Railroad Trainmen 
an increase of two cents an hour. It is claimed now 
that, owing to the Federal award, the railroads will be 
obliged to give the three cents increase to all their 
switchmen, regardless of their union affiliations, since 
it will not be feasible to have two different rates of 
wages for men engaged in the same yards at the same 
kind of work. One large labor controversy alone 
remains unadjusted: miners and operators in the 
bituminous coal regions of Ohio, Indiana and Western 
Pennsylvania have not yet been able to come to an 
agreement.

The acceptance of Lord Rosebery’s resolutions in 
favor of reforming the House of Lords must not be 
construed as foreshadowing an early agreement on 
this vitally important constitutional problem. As we 
explained two weeks ago, these resolutions declared 
that a strong second chamber is a national necessity, 
that this can be secured by a reconstruction of the 
present institution, and that “ possession of a peerage 
should no longer of itself give the right to sit and 
vote in the House of Lords.”  The first two recom
mendations were passed without a division, but the last 
proposal, so novel in character, provoked opposition. 
Lord Lansdowne was careful to point out that the 
resolution would not sacrifice the hereditary princi
ple; “ a peer,” he naively explained, “ may vote for 
the resolution and then vote that every member of this 
House should have a hereditary title.”  And to 
completely set at rest any qualms his brother noblemen 
might entertain, Lord Rosebery gave the assurance 
that no bill would be submitted; that would be “ for 
some Government of the day”  to do. The resolution 
was finally carried by 175 votes to 17, but these 
figures are not accepted as adequately reflecting the 
opposition that would be offered to any legislation 
aimed against a continuance of the cherished heredi
tary principle. The action of the House of Lords is 
viewed as a diplomatic strategy to impress upon the 
electorate the determination of the peers to bring 
about reasonable reform in due course.

The British financial outlook has not been wholly 
cleared by the Bank of England’s imposition of a 4% 
discount rate, nor is it certain that matters will be 
better before they become worse. This week Treasury 
bills were allotted at the very high discount rate of 

although a later issue was taken at an apprecia
bly lower figure. Financial business will not be 
resumed in London until Tuesday morning, so that 
only three days remain for adjusting the Government’s 
accounts for the fiscal year 1909-1910. From March 17 
to March 29 the amount of Treasury bills maturing 
reached $71,500,000; the total amount outstanding at 
the end of the first week in March was $150,000,000. 
The April requirements, always heavy, will be compli
cated not only by the Government’s operations at that 
time, but by the Stock Exchange fortnightly settle
ment, which falls on the same day. Then on April 5 
the $105,000,000 war loan will have to be handled, 
although, as chronicled in last week’s issue, Exchequer 
bonds, bearing 3% interest , have been sold to provide 
the needed funds.

The banking position, instead of having been forti
fied as a result of the 1% advance in the official dis
count rate, is actually weaker than it was under the
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3% rate. Thursday’s weekly statement disclosed a 
total loss in reserves of $6,760,000, of which one-third 
consisted of gold, bringing the ratio of reserves to lia
bilities down 1J^%, to 47.45%, a figure that would 
not be comfortably large in normal times and which is 
regarded as quite inadequate under the unparalleled 
conditions now confronting the money market. The 
effect of the 4% Bank rate upon the foreign exchanges 
has been so slight that there is talk of another possible 
advance, to 5% . As, however, the next weekly 
meeting of the Governors will not be held until the last 
day of the fiscal year (next Thursday), it were reason
able to suppose that, if any further change were con
sidered at all expedient, the step would have been 
taken this week so as to attract gold to London before 
the arrival of the crucial date, April 1. While, there
fore, no action may be taken, the fact remains that 
the position is one well calculated to excite concern. 
On the eve of the Easter holidays discounts weakened 
to %%%, after having been on a higher level. It is 
significant that bills due to arrive between April 5 
(the date on which the Government loan matures) and 
April 15 can be discounted at a lower charge, namely, 
3]^%. Bankers both in Europe and in New York look 
for firmer rates next week and into early April, but 
after the middle of next month tension is expected to 
relax.

Advocates of Government ownership will learn, with 
more profit than pleasure perhaps, that the State- 
owned mines of Prussia are succeeding so poorly that 
their sale or lease to private parties is being advocated. 
A recognized authority on iron and mining industries, 
Herr Heinrich Macco, demonstrated to the Prussian 
Diet during the debate on the Budget of the State 
mines that, on the Government’s own figures, many 
of the mines are being operated at a loss; in some 
cases a loss of serious magnitude. He claimed that 
under private ownership or lease the State’s iron mines 
could be made to yield a profit, and that the great 
collieries, now so badly managed that important con
sumers could not entrust them with orders, could also 
be utilized to much greater advantage. One cause 
for inefficiency, he pointed out, was the too frequent 
changing of officials, both directors and overseers. In 
this country the revelations that are coming to light 
at Albany, and also at Pittsburgh, to say nothing of 
the discoveries made locally by Mayor Gay nor, may 
restrain the enthusiasm of the myopic worshippers 
of the government ownership and municipal ownership 
fetich.

The French Senate on Tuesday passed a Workmen’s 
Pension Bill by 280 votes to 3, thus ending an agitation 
that has dragged for almost a generation—for it is 
assumed that the Chamber of Deputies will accept 
the modifications made by the Senate. Briefly, the 
pension fund will be provided by contributions from 
wage-earners on the scale of 9 francs yearly from men, 
6 francs from women and 4 ^  francs from minors; 
contributions of corresponding amounts from the em
ployers, and, finally, contributions from the State, 
estimated at approximately 836,000,000 in the first 
year and $25,000,000 after the scheme is in full work
ing order. The age limit is five years lower than in 
Britain, namely 65, or at the end of 30 years’ service. 
The minimum pension, except in the case of farm

laborers, is $82 80 per annum. As a sign of the times, 
this action on the part of the French Republic is 
significant.

After protracted negotiations involving a good deal 
of diplomatic and mercantile uncertainty, the United 
States and France have entered into a tariff agreement 
that evidently satisfies all parties. Briefly, our 
original demand for the “ most favored nation” rates 
from France has not been complied with, but con
cessions and advantages have been granted in suffi
cient number to render France eligible to the list of 
countries enjoying our minimum duties. The only 
unwelcome feature of the arrangement is that pro
viding for its abrogation by either side on three months’ 
notice. From the French point of view the agreement 
is highly acceptable in that nine-tenths of that coun
try’s exports to us are manufactured goods, while 
three-quarters of our exports to France consists of raw 
material. M. Jean Dupuy, Minister of Commerce, in 
a report accompanying the bill submitted to the 
Chamber of Deputies, emphasizes the fact that no 
concessions are made on anything affecting agricul
tural products, textiles, paper or live-stock and meats. 
On the other hand, our certificates of inspection for 
pork and canned meats will hereafter be accepted; 
we have induced the French Government to raise its 
rates on edible oils other than cottonseed; the Louisi
ana sulphur interests have obtained better treatment; 
we receive the same list of minimum rates we enjoyed 
under the old arrangement prior to last fall, except 
where the minimum rate has been raised; on another 
list of articles we receive the complete minimum rates, 
this list including iron and steel manufactured products 
and agricultural implements. In short, our Govern
ment experts estimate that of $10,000,000 worth of 
exports to France no less than $36,000,000 will be 
admitted under the minimum rates. The satisfaction 
expressed in France over the settlement is expected 
to lead to developments ‘’adorable to American finan
cial interests. When efforts were made to list the 
United States Steel Corporation s common stock on 
the Paris Bourse it will be recalled that the tariff dis
turbances were adduced as mpplymg ne r<- sson why 
no great friendliness should be shown; this may now 
be changed. No lengthy arguments need be presented 
to bring home the importance, from the international 
banking point of view, of cultivating cordial relations 
with a nation so rich as France. The industries of the 
United States need capital; France has more capital 
available for outside investment than any other 
country. The outlook for securing part of that 
money has consequently been greatly improved. 
The Franco-American financial developments of 1910 
may, therefore, be of increased importance.

President Taft has issued proclamations declaring 
the following places entitled to our minimum tariff 
rates:

China, including all its dependencies; Oman, Afghanistan, 
Nepal, Brutan, Johore, Luxemburg, Montenegro, Monaco, 
Andorras, San Marino, Lichtenstein, Haiti, the Kwangtung 
territory, Weihaiwei, Kiachow, German possessions in 
Samoa, German New Guinea, including the insular posses
sions of the Carolines, Pelew and the Marianne Islands; 
Marshall, Brown and Providence Islands, Straits Settlements, 
including Keeling Islands; the Federated Malay States, 
Brunei and Sarawak, Hongkong and Kowloon, Nyasaland, 
Northern Nigeria Protectorate; Southern Nigeria Protec
torate (Lagos); Gold Coast Colony, including Ashanti; the
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colony and protectorate of Sierra Leone, the colony and pro
tectorate of Gambia, Fiji, Tonga and Turkish possessions 
in Africa.

The commercial relations of the United States and 
Canada may be placed on an entirely new and more 
neighborly footing as a fruit of conferences held this 
week between President Taft and the Hon. W. S. 
Fielding, the Canadian Minister of Finance. The good 
offices of Earl Grey, the Governor-General of the 
Dominion, and of Ambassador Bryce have also been 
utilized by the President and his advisers, including 
Secretary Knox. At present the only matter officially 
declared to be under negotiation is an agreement cov
ering the conditions that will arise when the maximum 
clause of the Payne tariff bill comes into operation on 
Friday next; but it is understood that the various 
meetings held this week by the influential statesmen 
named have ripened into deliberations of more momen
tous importance. The understanding in well-informed 
circles is that the whole subject of reciprocity has been 
frankly discussed and that President Taft is agreeable 
to using his whole-hearted influence in having the 
matter taken up by our Government by and by. The 
heads of both governments are known to favor closer 
trade relations, and throughout the territory adjacent 
to Canada there has sprung up a strong demand for 
the cultivation of a less hostile attitude on the. part of 
our Administration. Nothing is expected to be done 
in the way of formally opening negotiations for reci
procity at this juncture, but it is confidently believed 
that the subject will be brought up later.

Meanwhile the outlook for settling the present tariff 
difficulties is regarded as not unfavorable. Following 
last Sunday’s conference in Albany between President 
Taft and Mr. Fielding, the former gave out the fol
lowing announcement: “ The President and Mr.
Fielding were in conference in respect to the tariff 
to-day for several hours. No conclusion was reached, 
but the situation remains one of friendly negotiation.” 
This, officially, is still the position. The “ friendly 
negotiations” have been continued throughout the 
week. Yesterday Mr. Fielding visited Washington 
and held another conference with the President, and 
the announcement that a complete understanding 
had been arrived at is looked for with confidence.

The scenes in our own House of Representatives 
during the contest against Speaker Cannon were sensa
tional enough in a way, but they were as the essence 
of decorum when contrasted with what occurred a 
few hours later in a European legislature. The Hun
garian Ministry, having been thwarted repeatedly by 
the opposition, on Monday dissolved the Chamber of 
Deputies by royal decree, and at once a storm of pro
test, at first confined to words, arose. Finally the 
Magyars seized books, inkwells and other missiles 
and threw them at the Ministers with such deadly 
effect that Premier Khuen von Hedevary and Count 
Serenyi, Minister of Agriculture, received wounds that 
needed the attention of physicians; it is stated that 
Count Serenyi may lose the sight of one eye. The 
Government is to prosecute the offenders. In the 
evening a socialistic mass meeting in favor of universal 
suffrage was attacked by the police with drawn swords, 
several persons being wounded and a larger number 
arrested. Clamor for franchise reform is to-day

causing embarrassment in more than one Continental 
country, but so far few, if any, tangible concessions 
have been made. The situation in Germany is stil* 
critical.

Another Continental Ministry found itself in trouble 
this week; on Monday the Italian Cabinet formed 
last December by Baron Sidney Sonnino resigned on 
finding that its plan for ship subsidies could not be 
forced through the Legislature. Unfortunately the 
Cabinet’s downfall interfered with a visit from the 
German Chancellor, Von Bethmann-Hollweg, who 
arrived at Rome that day to confer with the Govern
ment on a proposal to continue the Triple Alliance 
(of Germany, Austria and Italy) after its expiration in 
1914. King Victor received the German representa
tive privately on Tuesday.

South American affairs of commercial and industrial 
importance are quite extensively treated in the March 
issue of the Bulletin of the International Bureau of 
American Republics. Probably one of the most im
portant items of information contained therein is one 
with reference to the city of Rio Grande do Sul and its 
harbor improvement, work upon which is now under 
way, with promise of completion before the close of 
1913. This has, it is said, been one of Brazil’s most ar
dently cherished projects for the past fifty years, and 
for its realization the country is indebted to an Ameri
can engineer. Rio Grande do Sul, as our readers are 
aware, is situated near the southern boundary of the 
Republic and about 900 miles southwest of Rio de 
Janeiro. Its location would seem to promise that it is 
destined to become one of the world’s first-class sea
ports. The contiguous territory, which comprises the 
States of Rio Grande do Sul and Santa Oatherina, in 
Brazil, and a large part of Uruguay, is very rich in 
natural resources, and to all that region the port of 
Rio Grande do Sul is the gateway. The Belgian rail
road system radiates from the city in all directions, 
extending into the Argentine Republic and Uruguay, 
and having direct connection with Rio de Janeiro. 
Furthermore, the rail haul from a large part of Uruguay 
to Rio Grande do Sul is very much shorter than to 
Montevideo. With the completion of these harbor 
improvements it is not too much to say that a new era 
of activity will open up to Southern Brazil.

Rubber is a matter of so much discussion at the 
present time that remarks in the March Bulletin as to 
the adaptability of Guatemala for its cultivation merit 
brief notice. It is asserted that Guatemala’s unculti
vated lands on the Atlantic afford every condition 
necessary for successful cultivation. Humidity, the 
most essential requirement, it is stated, is well dis
tributed throughout the year; the soil is good and the 
climate, of course, warm. Moreover a system of 
interplanting the rubber trees with a kind of hemp 
not only provides shade for the young trees but it 
materially reduces the cost of rubber planting, a good 
revenue being secured annually from the hemp; suffic
ient, in fact, to cover a large share of the expense of 
planting and tending the rubber plants as well as the 
expenditure the raising of the hemp entails.

The movement of immigrants into the United States 
during February 1910, while less than in the month 

; of the preceding year, was nevertheless of compara
tively full volume for the season. According to the
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official statement, the number of aliens admitted 
through all gateways of the country was 57,980, 
against 67,154 in February 1909. The most notable 
feature of the exhibit is the inflow of Poles, which, at 
10,543, was not only greater than the influx of Italians, 
but exceeded the inward movement of Polish people 
in February 1909, when, as has already been noted, 
the aggregate immigration was much greater. Ar
rivals of Hebrews, English and Scandinavians were 
also in excess of last year; in fact, the only material 
falling off was in Italians—from 20,789 in 1909 to 
9,221 the current year. For the two months of the 
calendar year 1910 the inflow of immigrant aliens 
aggregated 108,222, or 2,800 less than in the like 
period of 1909, but more than double the movement 
in 1908; and for the eight months of the fiscal year 
1909-10 (July 1 to Feb. 28) the arrivals totaled 531,204. 
In addition to these immigrant aliens, there returned 
from abroad during the month 8,092 non-immigrant 
aliens, against 14,838 in the month of 1909 and 6,885 
in 1908. Combining the two classes of aliens, we 
have a total inflow of 66,072 in February this year, 
123,544 for the two months and 627,487 for the eight 
months ended Feb. 28, as against 81,992 for the month, 
136,967 for the two months and 443,132 for the eight 
months of the previous year.

The outward movement of aliens (emigrant and 
non-emigrant) has been notably small thus far this 
year. In fact, for February it reached only about
13,000, for the two months 26,000 and for the period 
from July l to Feb. 28 but 221,000, totals in each case 
much smaller than for either of the two preceding 
years. Deducting from the aggregates of arriving aliens 
the totals of those who have departed, we learn that 
in each period of the current year there has been an 
important gain in foreign-born population. In fact, 
it reached 97,544 for the two months of 1910, against 
103,806 in 1909.

During the month now drawing to a close the move
ment of aliens in this direction has been upon a very 
much freer scale than in- February, but less so than in 
March 1909. Data for the port of New York which 
we have compiled show arrivals of steerage passengers 
down to and including March 24 to the number of 
83,293, and concurrently the efflux of aliens has been 
rather below normal. It follows, therefore, that the 
month’s outcome will be a further considerable addi
tion to the available labor force of the country, but 
measurably less than the total of March 1909.

The final cotton-ginning report for the season of 
1909-10, issued on Monday by the Census Bureau, 
was without definite impression upon the cotton 
markets of the world, as it merely tended to confirm 
the estimate of the crop made by the Department of 
Agriculture in December last. At the same time, as 
it was compiled from data collected near the close of 
the ginning season, it is of importance as furnishing 
a minimum approximation of the extent of the crop. 
We say minimum advisedly, as comparison of the final 
ginning returns with the figures of the commercial crops 
for almost all the years since the Census Bureau began 
collecting the data reveals a shortage in the former. 
The last four seasons (1905-06 to 1908-09 inclusive) 
the shortage ranged from 255,000 to 594,000 bales. 
According to this latest report, the actual production 
from the 1909 planting was 10,363,240 running or

standard bales, the aggregate including 49,448 bales, 
which ginners and delinters estimated they would turn 
out after the date of the March canvass, and 314,597 
bales 1 inters from cottonseed-oil mills, &c. How close 
an agreement there is between this report and the 
estimate of the Department, which did not include 
linters, is quickly apparent when allowance is made 
for the linters. The difference, in fact, is less than
40,000 bales.

But the size of the American crop, with cotton ruling 
at its present high level, has largely ceased to be a 
matter of great concern. Due to that high cost and 
the consequent enhancement in the value of goods, 
demand has been rather below normal for some time 
and curtailment of production is the order of the day 
in all important manufacturing countries, and con
tinues to spread. In Great Britain important curtail
ment, amounting in some cases to virtual stoppage of 
operations, has been under way since the beginning 
of the season, and a similar, though less radical, situation 
is reported from Continental Europe. Under the cir
cumstances it would almost seem that Mr. Ellison’s 
estimate of a diminution in consumption of 600,000 
bales of 500 lbs. each for 1909-10 as compared with 
1908-09 is ultra-conservative. In America, too, cur
tailment is being resorted to in many localities. Fall 
River mills are now cutting down production under 
an agreement that extends over a period of 13 weeks; 
short-time running is also operative at other points at 
the North, and our own investigations indicate a fairly 
general and increasing resort to curtailment at the 
South. From this it seems safe to conclude that the 
aggregate consumption of the United States for the 
season 1909-10 will be at least moderately less than 
for 1908-09.

Over against this indicated decrease in consumption 
we have, if the Census Bureau figures be accepted as 
approximately correct, an important shortage in the 
American crop and a decrease in the supplies available 
from Egypt. On the other hand, estimates of the 
East Indian yield that are quite generally accepted 
point to an increase of about 1,000,000 bales in the 
supplies from that direction, and miscellaneous 
sources, including the newer cotton areas cultivated 
under English, French and German auspices, show 
increased production. Furthermore, in considering 
available supplies to meet the apparently reduced 
consumptive requirements of the current season, we 
must not lose sight of the large surplus carried over at 
the end of the previous season, a surplus greater than 
at any other time in the history of cotton. With that 
surplus drawn upon to the extent of three-quarters of 
a million to a million bales to cover the apparent 
deficiency between the indicated new supply and the 
probable consumption, we would still be far away 
from anything like a cotton famine.

Foreign discount rates have again advanced. At 
two centres, Amsterdam and Brussels, the official rate 
has been marked up 1%, and money in Holland is now 
worth more than 3%, against less than 2% for weeks 
and a maximum of 2ys%  one week ago. The change 
in the Dutch Bank rate from 3% to 4% , curiously 
enough, escaped public attention here, although the 
National Bank of Belgium’s action was duly recorded. 
As high as 3% %  was quoted unofficially at Amster
dam earlier in the week, but the charge is now 3)^%.
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Brussels quotes 3% % . At London quotations have 
fluctuated considerably; the rate for spot bills is now 
3% @ 3 11-16%. Paris has been influenced by impor
tant new loans; the Bank of France this week reported 
an increase of more than $20,000,000 in discounts and 
Treasury advances, as well as a loss of $1,200,000 gold 
hence, the private rate there has risen to 2% % , with only 
occasionally a concession of one-sixteenth being granted. 
Berlin now quotes 3% %  against 3% %  last week.

The Bank of England, as already noted, is not so 
well off as it was when the rate was on a 3% basis. It 
secured nearly all the new gold ($2,500,000) offered in 
the open market on Monday, paying therefor 77s. 
9%d., and also made other minor purchases, but the 
outflow to the interior was of large proportions. 
According to our special cable from London, the Bank 
of England’s ratio of reserves to liabilities fell from 
49.32% to 47.45% and there was a loss of £478,255 
bullion; at the close the Bank held £33,917,935 bul
lion. Our correspondent further advises us that ship
ments to the interior of Great Britain were quite 
heavy and exports were of moderate amount. On the 
other hand, the inflow into the Bank was fairly large, 
made up mainly of purchases in the open market. The 
details of the movement into and out of the Bank were 
as follows: Imports, £750,000 (of which £13,000 from 
Australia, £6,000 from France and £731,000 bought 
in the open market, including £360,000 U. S. gold 
coin); exports, £234,000 (of which £100,000 to Egypt, 
£53,000 to South America and £81,000 to various 
destinations), and shipments of £994,000 net to the 
interior of Great Britain.

The New York money market has undergone a 
transformation during the current week. In our last 
issue we said: “ Instead of money now being pressed 
upon the market, borrowers have to take the initia
tive.”  The reverse is true to-day. On Wednesday 
the demand fell off and on Thursday funds were vir
tually unlendable, even at concessions of %  °f •%• 
Nor is the change confined to Stock Exchange loans; 
the output of commercial paper has contracted ma
terially and discount rates for the best bills have been 
lowered. Various influences have been at work to 
bring about a modification of optimistic enthusiasm. 
The New York City bond sale, although it attracted 
a gratifying number of bids, did not realize as good a 
price as hoped, and since then both the foreign and 
domestic absorption of bonds has fallen off to such an 
extent that short-term notes, a quasi-emergency form 
of financing, are again making their appearance. 
On the Stock Exchange speculation dwindled until on 
Thursday the transactions failed to reach one-.third of 
a million shares; hence, speculative borrowing was 
light. Political developments in Washington and 
Massachusetts were of an order to instill caution in cer
tain influential financial circles. Then foreign exchange 
ruled well below the gold-export point, so that there 
were no fears of an immediate outflow. Trade reports 
have been less uniformly favorable; pig iron prices 
were shaded and textiles were marked down here and 
there. In short, the spirit that inspires active pro
vision of funds for future expansion underwent a mild 
chastening.

The current range for time money is as follows: 
sixty days, 3% @ 4% ; 90 days, 4%; four, five and six

months, 4@ 4% % ; seven and eight months, 4% @. 
4% % ; over-the-year, 4% %  bid. Dulness has pre
vailed throughout the week. Call money also became 
easier as the week progressed, although this fact was 
not adequately reflected by the recorded quotations. 
The maximum on each day was 3%, the minimum for 
the week 2% %  and the average ruling rate 2% % . 
Next week the April 1 settlements are expected to im
part at least temporary firmness. Commercial paper 
rates have moved down a little in sympathy with col
lateral loans. Choice four to six months’ single names 
can now be placed at 4% %  locally and at 4% %  out of 
town, with the demand fairly active; the supply of 
high-grade paper is by no means excessive. Good 
bills range from 5@ 5% % . Sixty to ninety days’ en
dorsed bills receivable are quiet on the basis of 4%@, 
4% % , the usual rate being 4% % . Banks are keenly 
disappointed over the unlooked-for turn the money 
and discount market has taken.

Speculation in foreign exchange has been suspended; 
legitimate business at the moment is light; supplies of 
commercial remittance are abnormally small; the inter
national money markets are not in a state conducive 
to  the drawing of finance bills, and, as a consequence, 
the market has ruled dull within a narrow range of 
quotations. Demand sterling has hovered around 
4 87@4 87% throughout the week, with, however, a 
strong undertone despite the stagnation. So far the 
course of exchange has been broadly in line with ex
pert expectations; these expectations now are that 
rates will go higher, probably early in April—provided 
of course, the hoarders of grain and cotton do not sud
denly decide to sell out before another crop enters into 
calculations. What may be called the bullish view 
of exchange is stimulated by a relaxation in the Euro
pean demand for our bonds. As on former occasions, 
whenever rates tended to rise this week, large banking 
and bond houses were in a position to offer remittance 
drawn against sales of securities abroad; but it is ques
tioned if the output of these bills will be maintained 
in face of the cessation in the oversea assimilation of 
our bond offerings. As money can be borrowed here 
as cheaply as in London, finance bills arc not in evi
dence. Commercial supplies continue very light, 
with no immediate augmentation in sight. The whole 
international financial position may be more or less 
unsettled during the next fortnight, and for that rea
son operations in exchange are being conducted with 
great caution. Sooner or later the dearth of grain 
and cotton bills is expected to disappear, without warn
ing; but at this juncture prices show little indication of 
falling to levels attractive to European consumers. 
Last month our exports of cotton to Britain in quan
tity were less than one-third the total of a year ago. 
On Thursday $400,000 gold was shipped to Havana.

Compared with Friday of last week, sterling ex
change on Saturday was higher on the basis of 4 8375 
@ 4 8385 for 60 days, 4 8710@4 8715 for demand 
sterling and 4 8740@4 8750 for cable transfers. The 
week opened with exchange very firm, the feature be
ing aggressive purchasing of cable transfers, which 
closed at 4 8760@4 8770; demand reached 4 8715@ 
4 8720 and 60 days 4 8385@4 84. On Tuesday the 
only change was in cable transfers; these finished 10 
points down. Weakness was more general on Wed
nesday; 60 days fell to 4 83%, demand to only 4 87
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bid and cable transfers to 4 87%. The undertone was 
fairly easy on Thursday, when trading was lifeless; 
the final range was 4 8380@4 8390 for 60 days, 4 87 
@ 4  8705 for demand and 4 8745 @4 8750 for cable 
transfers. On Friday rates were higher for 60 days 
and cable transfers, 4 8760 being asked for the latter.

The following shows the daily posted rates for ster
ling exchange by some of the leading drawers:

Fri., 
Mch. 18

Mon.. 
Mch. 21

Tues., 
Mch. 22

Wed., 
Mch. 28

Thun., 
Mch. 24

Fri., 
Mch. 25

Ilrown /60 days •1 85 84 A 81 A 8\'A 84 A 84 A
Bros. & Co_____ . -\Slght-. •1 88 88 88 88 88 88

Kidder, Pea- /60 days 4 85 85 85 85 84 A 84 A
body *  Co_____ _ ASight-. 1 86 88 88 88 88 88

Bank of British J 60 days 1 85 85 85 85 85 85
North America__ -ASight .- ■1 87 A 87'i 87 a 87A • 87 a 87A

Bank of j GO days 4 85 a 84 ̂ 84 A 84 A 84 A 84 A
Montreal............. . A Sight.. 4 87^ 87 A 87 A 87 A 87 A 87 A

Canadian Bank 160 days 4 85 85 85 85 85 85
of Commerce___ ..  [Sight - . 4 88 87 44 87 A 87A 87A 87 A

Ileldelbach, ickol- j 60 days 4 85 85 85 85 85 85
hclmcr & Co........ -ASight-. 4 88 88 88 88 88 88

Lazard / 60 days 4 84 84 84 84 84 84
Freres_________ -.\Slght-. 4 87H 87 A 87A 87A 87A 87AMerchants’ Bank 160 days 4 84 A 84 A 84 A 84 A 84 A 84 Aof Canada______ ASight-. 4 87A 87 A 87A 87 A 87A 87 A

The market closed on Friday at 4 8390 @4 84 for 
60 days, 4 87@4 8705 for demand and at 4 8750@  
4 8760 for cables. Commercial on banks was quoted 
at 4 8345@4 8360 and documents for payment at 
4 82% @4 84. Cotton for payment ranged from 
4 82% to 4 83 and grain for payment from 4 84 to 
4 84%.

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

Week ending March 25 1910.
Received by 

N. Y. Banks.
Shipped by 

N. Y. Banks.
Net Interior 
Movement.

Currency......................... .............
Gold .............................................

87,643.000
1,824,000

86,384,000
964,000

Gain 81,259,000 
Gain 860,000

Total gold and legal tenders......... 89,467,000 S7.34S.000 Gain 82,119,000

With the Sub-Treasury operations and gold exports 
the result is as follows:

Week ending March 25 1910.
Into

Banks.
Out of 
Banks.

Net Change in 
Bank Holdings.

Banks’ Interior movement, as above. 
Sub-Treas. operations and gold expts.

Total gold and legal tenders.........

89.467.000
24.200.000

57.348.000
27.600.000

Gain S2,119,000 
Loss 3.400,000

833,667.000 $34,948,000 Loss SI, 281,000

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

Banks of
March 24 1910. March 25 1909.

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

England.. 
France . .  
Germany .
Russia___
Aus.-Hun.
Spain___
Italy.. .. 
Netherl’ds 
Nat.Iielg.. 
Sweden . . 
Swltzerl’d 
Norway . .
Total week 
Prev. week

£
33,917,93'

138,523,440
41,309,160

142,896,000
56.463.000
16.181.000 
38,970,000
9.183.000
4.324.000
4.466.000
5.278.000
1.620.000

£
34,912 5̂20
14,222,200
7.924.000

13.411.000
30.976.000
4.031.000 
3,003,400
2.162.000

£
33,917,935

173,435,960
55,531,350

150,820,000
09.874.000
47.157.000
43.001.000 
12,186,400
6.486.000
4.466.000
5.278.000
1.620.000

£
40,946,901

144,086,560
42,776,500

121.771.000
52.083.000
15.876.000
38.067.000 
9,579,600 
4.230,667
4.342.000 
5,009,500
1.450.000

£
35,60 L 480 
13,832,600
7.788.000

12.781.000
32.634.000
4.687.000 
4,026,600 
2,115,333

£
40,946,901

179,671,040
56,609,100

129,559,000
64.864.000
48.510.000
42.754.000 
13,606,200
6.346.000
4.342.000 
5,009,500
1.450.000...............

493,131,525
493,432,780

110,042,120
110,314,610

603,773,645
603,747,390 480,198,728

478,453,169
113,469,013
112,708,597

593,667,741
591,161.766

THE WEEK’S POLITICAL INCIDENTS.
Two very remarkable incidents of the past few 

days in the field of our national politics have con
verted what was before a vague suspicion of an 
unsettled Congressional campaign this year into strong 
possibility of such a contest. The first of these inci
dents occurred toward the close of last week on the 
floor of Congress itself. The somewhat complicated 
struggle for the rules of the House may be briefly 
summarized as follows: On Wednesday of last week 
Judge Crumpacker, Chairman of the Census Commit
tee, asked immediate consideration for his motion to 
amend the Census bill, on the ground that, since the 
Census was provided for in the United States Consti

813
tution, a bill affecting it was a matter of Constitutiona 
privilege.

The Speaker ruled in favor of the contention, but 
was defeated by 153 to 121 votes on the motion of the 
House to dissent from his ruling. On the following 
day the Census Committee Chairman again pressed his 
amendment, under the same claim of privilege. The 
Speaker’s ruling was repeated, and was sustained by 
an almost unanimous vote of the House. This 
apparently singular reversal of attitude found prompt 
explanation when Mr. Norris of Nebraska, imme
diately on the vote sustaining the Census ruling, sub
mitted a resolution of his own to amend the rules of the 
House. This amendment provided in general that a 
new committee should be formed, to consist of fifteen 
members, nine from the majority party and six from 
the minority. They were to be chosen on the following 
basis: A committee of three selected by the House 
should divide the United States into nine groups 
apportioned according to the majority party’s repre
sentation in the House and into six groups appor
tioned according to the minority representation. The 
next day each of these groups should select its member 
of the Rules Committee; that committee should then 
select its own chairman; and the Speaker should not 
be a member of such committee.

The purpose of this somewhat complicated resolution 
was manifest. It was designed to take from the 
Speaker the greatest of all his powers—appointment 
of the Rules Committee—and to remove him from 
his present membership in that committee. In other 
words, it was a frank attempt to weaken the Speaker 
and deprive him of a good part of his prestige. Citing 
the Speaker’s ruling on the Census resolution, Mr. 
Norris claimed Constitutional privilege for his Rules 
Committee resolution, on the ground that the Rules 
Committee also is mentioned in the Constitution. It 
was a brilliant parliamentary stroke, and the Speaker’s 
supporters were at once on the defensive. Constitu
tional privilege was hotly contested by such members 
as Mr. Tawney and Mr. Dalzell. Mr. Payne, in an 
appeal to the insurgent Republicans, declared that this 
was “ one of the most critical times in the history of 
the House of Representatives.”  Mr. Cooper of Wis
consin referred in an impassioned speech to memberf 
whom he declared to have been punished by the 
Speaker through their removal from committee 
because of their attitude on public questions. Mr. 
Cannon defended himself vigorously, and delayed 
during twenty-four hours a final decision on a point 
of order raised in the Norris resolution

Before Saturday it had become evident, from private 
polls of the House, that the Speaker’s defeat was 
certain. The so-called insurgent Republicans, whose 
contest against the rules of the House at their original 
adoption had failed, had been brought solidly into line, 
and were supported by a unanimously organized 
Democratic vote. An over-night adjournment of the 
House produced no results'beyond an appeal of many 
Republicans to the Speaker to resign, and his flat 
refusal to consent.

At length, on Saturday, Speaker Cannon decided 
against the Constitutional privilege of the resolution, 
and he was fortunate or adroit enough to be able to 
cite an important precedent. On Dec. 13 1878. when 
Mr. Roger Q. Mills had moved a somewhat si nii ir
resolution, declaring it to be the “ Constitutional
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privilege of the House of Representatives to adopt 
rules at any time,”  Speaker Randall, himself a member 
of Mr. Mills’s party, decided that a proposition to 
amend the rules was not a case of Constitutional 
privilege. This citation of precedent attracted slight 
attention; matters had gone too far for that. Late 
Saturday night the Norris resolution was passed by 
a vote of 191 to 155, a majority against the Speaker 
of 36, obtained through the casting of 39 insurgent 
Republican votes against his ruling.

The Speaker, when the vote had been taken, stated 
to the House that a choice was open to him of resigning 
his position as a result of a vote of want of confidence, 
or remaining in the Speakership until the House saw 
fit to remove him. He adopted the second course, 
Mr. Cannon explained, first, because resignation would 
be a confession of the justice of criticisms passed on 
his administration, but, second, for the following 
reason:

After consideration, at this state of the session of the 
House, with much of important legislation pending, involving 
the pledges of the Republican platform and their crystalli
zation into law, believing that his resignation might con
sume weeks of time in the reorganization of the House, the 
Speaker, being in harmony with Republican policies and 
desirous of carrying them out, declines by his own motion 
to precipitate a contest upon the House in the election of a 
new Speaker, a contest that might greatly endanger the final 
passage of all legislation necessary to redeem Republican 
pledges and fulfill Republican promises.

Mr. Burleson of Texas forthwith moved that the 
Speakership be declared vacant. On this resolution, 
however, the insurgent vote flocked back to Mr. 
Cannon. The Burleson resolution was defeated by a 
majority of 36—which, as it happened, was a majority 
arger by ten votes than the Speaker received at his 

original election to that office. Only eight insurgents 
voted against the Speaker on this final poll of the 
House, against 39 on the Norris resolution.

So far, it might be imagined that this was merely a 
matter of House jealousies or parliamentary skir
mishing. The final vote in favor of Mr. Cannon’s 
retaining,” his office was hailed by his immediate 
associates as a victory; the Washington reports even 
described the display of flags on the floor of the House. 
In a sense, this interpretation of the matter was 
correct. Mr. Cannon’s speech refusing resignation, 
and the grounds on which he based such refusal, were 
undoubtedly telling. Furthermore, it is altogether 
possible that the passing of the Norris resolution will be 
an awkward victory, because the provisions of that 
resolution are so clumsy and complicated that they can 
scarcely hope for permanency. One may, in fact, go 
further and argue that Mr. Cannon’s position on the 
non-privileged character of the Rules resolution was 
entirely sound. Not to mention the Randall prece
dent, it must be obvious that to make such a motion 
always privileged would result in at least the possibility 
of endless filibustering and of constant interruption to 
the business of the House.

On the other hand, it is not to be overlooked that, 
in a logical attitude, the opposition party can by 
no means have favored Mr. Cannon’s deposition. In 
the first place, they must be aware of the extent to 
which factional opposition has converged on the 
Speaker himself. Were the victim to suffer eight 
months before the November elections, there was, from 
the opposition point of view, a very strong possibility

that an important campaign argument might be lost. 
Not only so, but the very fact referred to by Mr. Can
non—the certainty of long and exasperating fighting 
over the election of a new Speaker—would have created 
a very considerable risk of putting in a disadvantageous 
position those who had forced such a situation. These 
are, however, minor considerations in a question 
whose larger aspects are of the first importance. Mr. 
Cannon himself, in one of his speeches during the three 
days’ struggle, flatly declared that the Republican 
organization had at no time controlled a real majority 
in this House of Representatives. Whether this was, 
or was not, stretching the actual fact, no doubt can 
be entertained that a deep line of cleavage has existed 
in the Republican ranks of Congress itself throughout 
the sessions of this Congress.

This so-called “ insurgent movement” , chiefly visible 
in the West, has not been the only interesting sign 
of the times. Last Tuesday a special Congressional 
election was held in the Fourteenth Massachusetts 
District, where death had made vacant its Congres
sional representation. The district was not only a 
Republican stronghold, but was a typical New England 
community, comprising manufacturing towns such as 
Brockton and Taunton, as well as a large variety 
of villages and suburban communities. The astonish
ing result of this special vote was a plurality of 5,640 
votes for a candidate running on an independent 
Democratic ticket, as against a plurality of 14,250 
polled for the Republican candidate in Nov. 1908, at 
which time not a town in the district gave a Democratic 
plurality.

These are all interesting political indications. It is 
undoubtedly too early to attempt to generalize very 
largely from such episodes. That they are bound to 
make the contest over next autumn’s elections one 
of more than ordinary interest, cannot easily be 
doubted. But there are numerous possibilities still to 
be unfolded which may alter, or at all events modify, 
the situation. As to why the tide appears at the 
moment to be set the other way, that is certainly no 
mysterious phenomenon. Something of the sort is a 
natural and traditional result of long continuance of 
one party in power, of the resultant dissatisfaction over 
policies and appointees, and perhaps of a vague desire 
of change.

Along with this, it is a well-grounded political tradi
tion that the party in power has at such times to 
bear full responsibility for unfavorable events. Even 
such unpleasant episodes as the “ graft investigations”  
at Albany and Pittsburgh, notwithstanding the fact 
that Democrats as well as Republicans are touched by 
them, are always apt to hurt the party in power rather 
than the opposition. When one comes to the prevalent 
agitation over high cost of living and the strenuous 
efforts made, rightly or wrongly, to connect the 
existing high prices with the tariff, it is easy to see 
that a position of considerable difficulty may easily 
arise for the majority party. All of these incidents 
occurred in the year of famous political unsettlement— 
1890. They will surely give zest to the politics of 
1910. Perhaps the best aspect of such possible re
newal of a vigorous 'contest by the opposition would 
be the possible re-appearance of a wholesome political 
opposition—based, not on financial vagaries or social
istic catch-words, but on public policies which are a 
matter of legitimate contest and debate.
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FOOD PRICES AND PRODUCTION.
Apropos of the food situation, an unannounced 

writer in the “ Times” not long ago said that New York 
farms once had the 40-bushel yield per acre which is 
now obtainable from wheat lands in the Shoshone 
Valley, but that Eastern farmers will fail in the 
West if they carry thither their present habits, where
as if they will use here the methods they expect to 
use in the West they can stay at home. The man 
who has the means to make the required part payment 
on 80 acres of Shoshone land at $60 an acre could 
pay in full for 80 acres in New York at $15, says this 
writer, and he would then be 2,500 miles nearer the 
biggest market in the world. Western farmers, he 
affirms, are awakening to this, and there is a movement 
eastward, particularly to New York; he cites the 
State Agricultural Department as authority for the 
statement that several million dollars’ worth of farms in 
this State have been sold to Western settlers in the last 
four years.

rl he need of a larger food production within lesser 
distances from the great centres of consumption, and 
of more scientific and intensive methods, is unques
tionable. This is a more effective turn towards 
settling the food problem than are the solemn potterings 
of various investigating commissions, whose time is 
likely to be so inconclusive of results that one journal 
has satirically likened them to kittens chasing their 
own tails. The work of the great railways in agri
cultural instruction continues. The Pennsylvania’s 
latest instruction train went out, in Western Pennsyl
vania, in the last week of February, and the New York 
Central, although not among the first to take up the 
subject, is proceeding in it with much energy. The 
new course of Columbia University, on economic 
agriculture, which began in mid-January and will run 
until mid-April, has drawn large and interested 
audiences. As promising the most effective results in 
the shortest time and thus furnishing the most active 
leaven for the future, this city is taken as the greatest 
of markets and effort is concentrated upon supplying 
its food (cereals and animals excepted) from the land 
within a radius of 100 to 150 miles. A circle drawn on 
a 100-mile radius would include portions of Orange, 
Dutchess, Delaware and Ulster counties, already pro
ducers of milk, butter, eggs and small fruits, as well as 
Long Island, which might be the great vegetable 
garden of the metropolis. It is certainly a sort of 
commercial solecism to have the vegetable garden so 
far from the kitchen and to bring apples from the 
Pacific States which might be grown at home.

The work of Columbia is to be conversion of theory 
into concrete practice. It means, for instance, to 
have it possible for a farmer to bring specimens of his 
potatoes which are not doing well, and then to tell him, 
after analysis, just what is the defect. Mr. Powell, 
expert lecturer, has lately doubled the former wheat 
yield of 15 bushels per acre on a farm 50 miles from 
this city, at no increase in cost; another near-by farm 
had an almost abandoned orchard which, under the 
work of an agricultural graduate, became in a few 
years producer of apples that were up to the traditions 
of old times.

At a recent meeting of Congressmen from the agri
cultural districts of this State, an informal organization 
was effected for influencing improvement in agricul

tural conditions in New York. The suggestion was 
made that something might be done to cause the tide 
of desirable immigration to stop in this State instead 
of pushing on to the Northwest. That movement has 
become a habit of the Germans and Scandinavians and 
cannot be quickly checked; yet this informal action is 
of interest as showing the increased attention to better 
agricultural practice.

In a recent address to the Cleveland Chamber of 
Commerce, President Brown of the New York Central 
referred the rise in prices of food to failure of produc
tion to keep any reasonable pace with increase in 
consumption; he also made a point which has hardly 
been mentioned in discussions of the subject, that 
there has been a wasteful increase in the number of 
middlemen. The movement of food after it passes 
from the hands of the wholesaler he pronounced “ one 
of the most glaring exhibitions of profligate extrava
gance that can be found in the conduct of trade in this 
or any other country.”  As an instance, he said that 
he himself lives in a building in this city which contains 
about forty apartments and he has seen there fifteen 
delivery wagons, each with a box or basket or two, 
“ waiting in each other’s way to get into the area where 
delivery to the apartments is made,”  although one 
wagon and driver could have easily handled all the 
contents of the fifteen. In the four sides of a single 
block near him are sixteen small places selling groceries 
and the like, and four could do the business of the 
whole. This is no fancy sketch, for every city resident 
knows of the line of milk and ice wagons which follow 
each other, each serving a few customers on the 
block, and it is absolutely certain that every middle
man, necessary or unnecessary, must be supported 
out of the price paid by the consumer.

Concentration is not a popular idea at present, and 
under the latest interpretations of the Sherman Act the 
philanthropist who reduced prices by this process 
would be denounced as a monopolist and be in danger 
of penal servitude, as Mr. Brown suggests. The 
question what shall become of the twelve out of sixteen 
shopkeepers is very simply answered by Mr. Brown— 
let them “ go out into the country and become pro
ducers instead of consumers, and then they will add 
to the wealth of the country.”

This answer is economically sound. It is vain to 
deplore contentration of population in cities or to 
argue with men that it is their moral duty to go back 
to the land and add to the stock of consumable things 
instead of swelling the ranks of non-producers who 
consume; the effective appeal must be the silent one 
of individual self-interest. The high prices which 
affect us all so disagreeably are arguments to this end. 
They are slow, but also sure. They will do more, in 
the long run, than all the investigating commissions, 
which are not likely to agree upon the causes of the 
pressure and have no power to change those causes if 
they are certainly ascertained.

SIDE-LIGHTS ON POSTAL ADMINISTRATION.
The proposal submitted by the Postmaster-General, 

with the apparent approval of President Taft, that 
some part of the annual excess of postal expenditures 
over receipts should be made up by higher rates 
of postage on periodicals has now been before the 
people for several months. Such discussion as has 
ensued seems not to question the principle, advocated
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by every successive head of the Post-Office Depart
ment, that, allowing for temporary and slight fluctu
ations in revenue and expenses, the postal service 
ought to be self-sustaining; but there seems to be 
serious hesitation in accepting the conclusion that an 
advance in rates is the proper means for accomplishing 
that result. Such hesitation is natural, for not only is 
business of important character and extent adjusted 
to the existing rates, but the argument advanced in 
favor of higher rates is obviously incomplete in that it 
omits any proof that the expenditures are not greater 
than economical administration requires. The public 
which pays the charges will not acquiesce in their in
crease unless it is fully satisfied that the cost of ad
ministering the service cannot properly be brought 
within the revenues obtained from those now in force. 
The following comparisons disclose some of the 
postal progress of the last decade:

Increase 1900 to 1909.
1900. 1909. Amount. Percent.

Postal receipts - 5102,304,579 5203,362,383 5101,207,804 98.88
Postal expenditures__  107,740,267 221,004,102 113,263,835 105.13

Deficit ____ _____ - 55,385,688 517,441,719 512,056,031 223.85
These comparisons show that in spite of an enor

mous increase in the amount of business done, there 
was a still greater increase in the cost; that is to say, it 
cost both absolutely and relatively more to receive, 
transport and distribute the increment of new business, 
although it substantially equaled the whole traffic 
of the year 1900, than it cost to do all the business 
of that year. So, at the very beginning of his inquiry 
the student is met with the startling fact that, unlike 
almost, if not every other, great industry, the postal 
service finds no economy in augmenting the scale 
of its activities. The manufacturer who doubles his 
output reduces his cost per unit; the dealer who 
multiplies his sales diminishes his ratio of selling 
cost; the Post-Office Department has doubled its 
output, but for every $100 of additional receipts its 
expenditures have increased $111 91. And it is im
portant to note that this result is not the consequence 
of the reductions in rates which commonly accompany 
such an enormous increase in business; there have 
been no changes in rates during the period covered 
by these comparisons. It is true that there has been an 
extension in service through the development of rural 
delivery and that this service has added to the cost, 
but even if it were necessary to admit that the entire 
cost of this service was an added and unproductive 
expense, which is far from the truth, it would only 
serve to shift the inquiry to one asking why a vast 
and unproductive expenditure was saddled upon an 
already losing business. But the whole cost of the 
rural free delivery service in the year 1909 was 
$35,586,779 50, and during the period of twelve 
months that ended with June 30 last the existence 
of this service permitted the discontinuance of no less 
than 1,149 separate post-offices, while it is evident 
that a much larger number might have been discon
tinued without a loss in efficiency. This service has 
also aided considerably in augmenting the postal 
revenues, so that the Fourth Assistant Postmaster- 
General reports that there is—

“ Conclusive evidence that the institution of rural 
delivery has enlarged the amount of the mails handled, 
and therefore increased the revenues. This is true 
. . . as the increase applies to all classes of matter,
especially to letters and postal cards, the latter due to 
the enormous use of souvenir or picture post cards.” — 
Annual Report for 1909, page 352.

A simple calculation, using the figures of receipts 
and expenditures already given, shows that for every 
$100 of postal receipts the Department expended 
$105 26 in 1900 and $108 57 in 1909; an increase of 
3.14% in relative cost. On pages 60 and 61 of the 
latest report of the Postmaster-General there appear 
data from which the following analysis of the varia
tions in expenditure as compared with receipts has 
been made.

POSTAL EXPENDITURES.
-------------1900—

Amount.
Service In Post Offices— . 

Salaries of postmasters 519,116,923 34 
Salaries of clerks, &c. 12,404,030 15 
City delivery service. 14,671,362 39 
All other expenditures 5,022,181 85

Amt. per 
5100 of 
Receipts. 

5 1 8  68 
1 2  12 
14 33. 
4 91

-------------1909------------- -
Amt. per 

Amount. 5100 of 
Receipts. 

526,572,936 23 513 06 
34,876,492 71 17 13 
29,868,757 95 14.67 
10,772.883 72 5 29

Total . .  .................... 551,214,497 73 550 04 5102,091,070 61 $50 15

Railway mail service__ 58,839,767 30 58 64 518,356,800 13 59 02
Rural delivery service.. 420,499 11 41 35,586,779 50 17 48

Transportation of domestic mall—
By railroads____  . . 537,315,724 45 536 46 549,869,374 52 $24 50
By other means____ 7,794,211 94 7 61 12,156,228 81 5 97

T ota l____________ 545,109,936 30 544 07 562,025,603 33 $30 47

Transportation of foreign
m all________________ 52,155,567 46 52  10 $2,943,849 32 51 45

Grand total.. ___ 5107,740,267 99 5105 26 $221,004,102 89 $108 57
Assuming that the data in the foregoing are upon

the same basis and therefore fairly comparable, some
very significant deductions are made possible. Why, 
for example, has the cost of clerk hire per unit of 
earned revenue increased from $12.12 to $17 13 and 
what would have been the reduction of the deficit 
had the revenue-producing efficiency of each dollar 
expended for clerk-hire remained stationary? The 
figures show that if this factor alone had remained 
as it was, no less than $10,198,475 of the deficit of 
$ 17,441,719 would have been avoided. The saving in 
railway mail pay per unit of earnings, on the other 
hand, amounts to $24,346,061, or about two-thirds 
of the amount expended for rural free delivery service.

The item last named suggests somewhat the pres
sure which has been brought to bear upon the railways 
in order to reduce this particular expenditure, a 
pressure by no means wholly abated at the present 
time. Ten years ago it was quite the fashion to 
compare railway receipts from mail and express and 
to assert that the difference existing was proof that the 
railways were overpaid for carrying the mails. If 
this argument was unsound then, as declared by the 
Wolcott Commission, of which Justice Moody was a 
member, what is to be said of it now? The following 
are from data found in the reports of the Inter-State 
Commerce Commission.

Increase 1900 to 1907
Railway Receipts from— 1900. 1907. Amount. Percent-

Mall .................- ............... 537,752,474 550.378,964 5t2,626,490 33.45
Express .................- .........  28,416,150 57,332,931 28,016,781 101.76

In 1900 the railways received $132 86 for carrying 
the mail to each $100 obtained from the express 
companies; in 1907 the ratio had been reversed and 
the amount from mail equaled but $87 87 to each 
$100 from express. If mail receipts had increased as 
express receipts have increased railway earnings 
would have been greater by $25,793,568 in 1907 than 
they actually were and the postal deficit would have 
been augmented by the same amount.

Such figures as the foregoing are suggestion merely. 
They serve simply to point to the fact that the elimina
tion of the postal deficit is to be sought in no spectacu
lar changes either in the rates obtained for service
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or in those paid to the railways. What is needed is 
a rigid scrutiny of every expenditure to see that it is 
as productive as fair administration will permit and 
such a reorganization of personnel and methods as 
may be necessary in order to place the whole service 
on a business-like footing. And the first step in that 
direction must lie in the establishment of an accurate, 
reliable and comprehensive system of accounting. At 
present the accounts available to the Postmaster 
General, as well as to the public, neither give full 
credit to the Department for the mail handled nor 
charge its revenues with all of the expenditures 
directly incurred to maintain the service. It is too 
much to hope for satisfactory results during the 
continuance of so misleading a system of accounts.

PROMOTING RAILROAD EFFICIENCY 
THROUGH EDUCATION.

The United States Bureau of Education has recently 
issued a monograph on the subject of “ Education for 
Efficiency in Railroad Service,” by J. Shirley Eaton. 
Mr. Eaton was well qualified for the task. He was 
formerly statistician for the Lehigh Valley RR. and is 
acquainted with all the details of railroad operations. 
He possesses, moreover, no little ability as a writer. 
Some years ago he wrote a book which we commended 
at the time, entitled “ Railroad Operations; How to 
Know Them from a Study of the Accounts and 
Statistics.”  In the present treatise he has brought 
together a large amount of information on the subject 
of which he treats. He writes in an interesting way, 
and what he says deserves wide reading on the part 
of railroad men generally. The monograph cannot 
fail in any event to be instructive, and it should prove 
an important aid in achieving the object which the 
author has in mind, namely that of placing railroad 
education, as far as it concerns the whole body of the 
service, on a broad and comprehensive basis, with the 
view at once to promoting the welfare of the men and 
of safeguarding the income of the roads.

Mr. Eaton discusses railroad education from the 
standpoint of the needs of the roads. He well says 
that the railroad service in the United States is the 
largest and most highly organized example of associate 
effort in an epoch conspicuous for industrial and 
commercial concentration. On June 30 1907 the rail
roads had 1,672,074 employees in their service, and 
though the number was reduced to 1,436,275 by 
June 30 1908, because of the unprecedented depression 
in business then existing, the aggregate now, under 
the revival in trade and the renewed prosperity of the 
railroad industry, must be fast approaching 2,000,000. 
One phase of the problem confronting railroad man
agers and directors is seen in the demands that are 
now coming up from every direction for increased 
wages and compensation. That problem is certainly 
not an easy one, especially seeing that these demands 
find their justification in the fact that the cost of living 
is steadily rising under the great advance in the 
necessaries of life. But, after all, in the last analysis 
the price of labor is of less consequence than the 
efficiency of labor, and such efficiency can undoubt
edly be greatly enhanced through systematic education, 
consistently and unremittingly applied. In the end 
the remedy for rising wages must be found in the 
higher efficiency of the men. The employee will get 
more money, but he will also be able to give a greater

equivalent in service, and perhaps this latter can be 
brought to a point, through education, where there 
will be a balance left over to inure to the benefit of 
the roads and to the community which they serve.

Mr. Eaton does not express himself in this way, nor 
do the statements we have made form the basis of his 
thesis, but his reasoning and arguments inevitably lead 
to the conclusion we have indicated. It will be 
gathered from what we have said that in discussing 
education the author treats the subject from a broad 
standpoint that he is looking to the future as well as 
thinking of the present. He points out that the eco
nomic value of systematic instruction in many different 
phases of railroad work is almost incalculable. In 
all the detail of operation there is a best way which is 
or can be reduced to a standard as accurate as the 
manual of arms of the army. Such best ways of doing 
things make each a little saving in time, or material, 
or in wear, or reduce the danger of minor accident. 
And viewed collectively these minute savings make a 
mighty total.

The community is interested in the efficiency of 
the individual railroad man because society as a 
whole is interested in the minimum of waste and the 
maximum of efficiency throughout all its parts. The 
author is stating what is within the knowledge of every 
man when he says that it is the testimony of practical 
railroad men that inefficient labor at any price is 
extravagant and that efficient labor, even at high 
prices, is economical. Even in case of materials it is 
generally found economical to use the best grades 
of material of specific adaptation. In seeking to 
specify some of the educational needs of the railroads, 
Mr. Eaton gives it as his opinion that the railroad 
staff to-day is entirely lacking in the highly trained, 
practical man to master the intricate social problems 
which our great railroad systems have opened up, and 
practically to relate them to the financial, commercial 
and operating policies which are the every-day routine 
of management. Here is what he says on that point:

“ Railroadsneed, as never before, broadly educated 
directorates and executives. This to-day is the 
weakest side of railroad organization. It shows itself, 
in connection with the present discussion, by inability 
to appreciate the possibilities education offers to in
crease the net income accounts of the railroads. The 
power intimately to connect the present to the future, 
and trace causes through the intricacies of indirect 
effects and over long periods of time, is not at present 
highly developed. For this reason education as a 
department of administration in handling great bodies 
of workers has been largely ignored. Appropriations 
for this purpose are still viseed with suspicion if made 
at all.”

The foregoing doubtless sounds a trifle dogmatic 
and perhaps is somewhat exaggerated. And yet it is 
undoubtedly true that the railroads have not given 
to the subject of education, speaking of them collec
tively, as much attention as it deserves, having regard 
for the growth and expansion of the railroad system 
under which the demand for skilled labor keeps steadily 
rising, and considering, • likewise, the imperious de
mands of the public for better and more commodious 
service at reduced rates. In certain directions there 
has been a wonderful increase in railroad efficiency 
during the last twenty years, except for which, indeed, 
it would have been impossible to net a profit from the 
railroad business under the great decline in rates that 
has been forced upon the carriers. In other directions,
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however, there has been little or no advance; and the 
possibility of utilizing education as a means for pro
moting efficiency in the future has had scarcely any 
consideration at all, except in the case of a few large 
systems administered by far-sighted executives who 
have recognized what might be accomplished in that 
way and have accordingly inaugurated broadly devised 
schemes which are already bearing excellent fruit.

Mr. Eaton would begin at the very beginning, and 
therefore devotes quite a little space to the matter of 
apprenticeship. The apprenticeship system now in
stalled on the New York Central lines he regards as 
the most serious effort so far made by any railroad. 
Here the railroad has boldly undertaken itself to in
struct its apprentices, through the entire course of 
apprenticeship, by company instructors and during 
company time. Figures are not publicly available, 
but they have already been collected, he says, and 
they show—so far as estimates could be made—a very 
handsome financial return on the outlay. From 
practical knowledge of working conditions on a rail
road, the writer estimates that no other outlay on 
any railroad approximates the yield on the investment 
which the New York Central enjoys on its appropria
tion for educational purposes. But such work, he 
declares, is prudent only when the directors will com
mit themselves to a policy covering not less than five 
years and will support such policy with vigor. Rail
roads have much to learn, as he points out, from the 
more intelligent administration of large industrial 
plants which deal with very similar conditions. Ihe 
educational department of the Westinghouse or the 
General Electric Co. is as fully established and recog
nized a department of the company’s operations as is 
the drafting room or the general manager’s office.

The New York Central apprenticeship plan is 
regarded as deserving particular reference because it 
has been most seriously and deliberately undertaken; 
has already in three years secured results which fore
cast much larger results, and has served as a pattern 
for the Atchison Topeka & Santa Fe, the Union 
Pacific and the Canadian Pacific. This plan contem
plates in the first place a general supervision of appren
tices, but under local control on the several divisions. 
The railroad furnishes the instruction, which is made 
compulsory and is carried on during shop hours. The in
struction is by the “ problem” method and is stringently 
specialized to the requirements of the road. The in
structor is preferably a draftsman, assistant foreman 
or other regular employee, assigned to the duties 
of instructor.

The course requires home study. It is laid out in 
the form of general leaflets prepared at headquarters, 
but each apprentice works through it individually as 
fast as he may. Because the instruction is so highly 
specialized it is not possible to define, on the scale 
of a text-book or usual school work, the range of 
the “ problems1” treated. The backbone of the course, 
naturally, is mechanical drawing. The apprentices 
learn to make sketches and read drawings, and some 
of them later specialize in this branch. There are no 
examinations except upon entrance. The work is in
dividual for each apprentice. There are no classes, 
though they do work in groups. The instructor marks 
each apprentice monthly on general efficiency and 
regulates his progress accordingly. The courses are 
three and four years, with an allowance up to a possible

two years for special work. Candidates for apprentice
ship must have had a common school education and 
must meet certain physical standards. For the first 
six months they are on probation. On the completion 
of apprenticeship the company issues a certificate 
which serves as a preferred credential in seeking 
employment on the New York Central Lines. There 
are no special apprentices except that after the first 
two years the brightest men are selected for what are 
termed “ general apprentices.”  To them are given 
special courses with a view to fitting them for foremen 
and shop superintendents.

The book also devotes more or less space to other 
phases of railroad educational work, such as the 
correspondence school, special college courses, &c., &c. 
all of which are necessary to the broad development 
of the work of railroad education.

The author evidently desires to appeal to railroad 
directors and executives, and his argument is a most 
effective one. He makes a telling point when, in his 
general summary, he points out that in order to con
tinue to make money, and more money, the constant 
problem of the manager is efficiency in every part 
of his machinery. In his view the bane of American 
railroad management has been, and still is, short
sightedness. It has not enlarged its comprehension 
with the growth of its machine, so as to include an 
understanding of the remote and indirect causes and 
effects with which it is called upon to deal. Among 
these remote effects are the factors that will make or 
mar the income account five years hence, ten years 
hence, twenty-five years hence, which are ignored in 
meeting some local exigency that may be but a tran
sient phase. He thinks it natural that the manage
ment should first see and be most impressed by those 
results which are immediate, tangible and easily lo- 
cated—such as the wear of a rail, the life of a tie, or 
a locomotive fire-box. Partly because they are not 
trained to understand and partly because the phe
nomena do not easily reduce to a science, the play 
of those indirect causes and effects which must be 
referred to sociological principles to be understood is 
left out of their calculation or at best very crudely 
dealt with.

The author defines the sociological principles in
volved in the principles of organization as being tenure, 
promotion, discipline, publicity, relation to the public. 
In the course of railroad development there was a 
first era, which was the era of railroad building. Any 
railroad was better than a wagon road. I here was 
next an era of co-ordination of the railroad service and 
finance to the commercial and financial conditions as 
a whole, with which the railroads were called upon to 
deal. This was the time of the traffic organization 
and railroad consolidation. Next came the era of in
ternal adjustment on the physical and mechanical side 
—perfection of the machinery, cutting down grades, 
strengthening bridges, increasing the train unit. And 
now has come the era of sociological adjustment. The 
human part of the machinery, the writer argues, with 
a fine sense of perception, is quite as vital as the 
steel and wooden part in producing efficiency, and 
so in increasing the income.

In the foregoing we have indicated in only a very 
general way the nature and character of the author’s 
contribution to the subject of education as a means 
of promoting railroad efficiency. The monograph is

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



MAR. 2G 1910.] THE CHRONICLE 819

issued for free distribution and those interested in the 
subject can obtain copies by application to the United 
States Bureau of Education at Washington. It 
will probably be necessary to apply quickly, as not 
more than 12,500 copies can be issued altogether, and
a large number o f  c o p i e s  have already been distributed.

I T E M S  A B O U T  B A N K S ,  B A N K E R S  A N D  T R U S T  C O S .

— The public sales of bank stocks this week aggregate 
277 shares, of which 183 shares were sold at the Stock Ex
change and 94 shares at auction. The transactions in tiust 
company stocks reach a total of only 13 shares, len shares 
of Knickerbocker Trust Co. “ free stock were sold at 325, 
an advance of 24 points over the price paid at the last previous 
sale, in January. National Bank of Commerce stock has 
been less active this week, the dealings amounting to only 
151 shares, at prices ranging from 227 to 220, ex-dividend. 
Shares. BANKS—New York. Low ” J~'~

t30 City Hank, National-----------414
• 1 5 1  Commerce, Nat. Rank o f - - . r 2 2 r
*12 Fourth Nat. Rank------------ 20;
50 Mcrch. Exch. Nat. Rank-. 10'
20 Northern Rank-------------   100

2 N. Y. Prod. Exch. Rank..
RANIC—Brooklyn.

12H Union Rank--------------------  01
TRUST COMPANIES—New

3 Astor Trust Co_..................... 375
10 Knickerbocker Trust Co__ z325

Low. Hiqh. Close. Last previous sale.
. 414 417 414 Mch 1 0 1 0 — 420
_.t220 227 £221 Mch 1 0 1 0 — 227
. 202 2 0 2 2 0 2 Mch 1 0 1 0 — 205
. 107 167 107 Apr 1 0 0 0 — 101

1 0 0 1 0 0 1 0 0 Mch 1 0 1 0 — 1 0 0
175 M 175M 175K Dec 1 0 0 0 — 175

.. 01 0 1 0 1 Mch 1 0 1 0 — 0 0
•New York.
.- 375 H 375 'A 375 ^ Dec 1 0 0 0 — 302
.. z.325 325 325 Jan 1 0 1 0 — 3013

* Sold at the Stock Exchange, t Of this amount 20 shares were sold at 
the Stock Exchange, z Free stock, x  Ex-dlvldend.

— The Coal & Iron National Bank of this city thinks that 
in reporting last week, in our table of public sales of bank 
stocks, the sale of ten shares of its stock at 152% , and giving 
at the same time the last previous sale, namely 196 in Febru
ary 1908, we should have noted the fact that in the interval 
a dividend of 100% in stock has been paid by the bank. 
We gladly make reference to this dividend now. Allowing 
for the same, last week’s price, instead of indicating a de
cline, represents a large advance. In other words, the pres
ent price of 152% is the equivalent of 305%  for the old stock, 
showing a rise as compared with the price of 196 in 1908 of 
109%  points. While a comparatively new institution, the 
bank has established a record of growth which is most credita
ble. It commenced business in 1904 with a capital of $300,
000 and a surplus of $180,000. In June 1906 its capital was 
increased to $500,000 by the issuance of 2,000 additional 
shares at 220; this, with accumulated earnings, made the 
capital and surplus each $500,000. The dividends were 
gradually increased from 6 to 10% . Prior to the panic in 
the fall of 1907, the stock ranged from 22 5to 260. The 
block of stock sold at auction in February 1908 escaped the 
notice of those directly interested, and the shares sold at 196. 
In July 1909 an extra dividend of 100% was declared to 
the stockholders out of surplus, making the capital $1,000,
000, with surplus and undivided profits in excess of $300,000, 
all earned, it is claimed, as well as $80,000 of the capital. 
Unusual strength and diversity of business interests is lepic- 
sented in its board, as can be seen by an examination of the 
names composing the directorate. ’Lhe officials are. 
John T. Sproull, President; Anthony A. Lisman and David 
Taylor, Vice-Presidents; Addison II. Day, Cashier, and II. J. 
Dorgeloh, Assistant Cashier.

— A clearing-house association has been established at 
Brandon, Manitoba. It opened for business on March 11.

— With the general observance by the commercial markets 
of the Good Friday holiday yesterday, practically all the 
principal exchanges have availed of a three-day recess, sus
pending business from Thursday afternoon until Monday 
morning next. Among those which will be closed for this 
period arc the New York Stock, Cotton, Coffee and Metal 
exchanges; the Boston Stock Exchange; the Philadelphia 
Stock Exchange; the Chicago Stock Exchange and the New 
Orleans Stock Exchange. The New York Produce Exchange, 
which was closed yesterday, will be open to-day.

The Montreal Stock Exchange and the London Stock 
Exchange, in addition to closing yesterday and to-day, will 
also remain closed on Monday.

__r , n ,  Thomas and Henry C. Swords have been renomi
nated as President and Treasurer, respectively, of the New 
York Stock Exchange on the ticket which will be presented 
for the ratification of the members at the annual election 
on May 9.

— The right of the Kansas City Clearing-House Associa
tion to limit to 2 %  tho maximum rate of interest to be paid

to country banks, as recently proposed in amendments to 
its by-laws, has been called into question by State Attorney- 
General Elliott W . Major. According to the St. Louis 
“ Globe-Democrat,”  both the St. Joseph and Kansas City 
bankers had agreed to fix the rate at 2 % . The attention 
of the Attorney-General was directed to the matter by State 
Bank Commissioner John E . Swanger, and it is said that the 
belief is held by the State officials that an agreement of this 
nature is in violation of the Anti-Trust law. While it is 
reported that the State officials do not deny the right of any 
bank to pay any rate of interest it chooses, or no interest at 
all, they question the right of the banks to agree upon the 
rate, alleging the agreement tends to prevent the fixing of 
the rate in the natural way by supply and demand. A con
ference was held in the matter between representatives of 
the Kansas City and St. Joseph clearing houses, and the 
Attorney-General on the 16th inst. President F. P. Neal, 
of the Kansas City Association, explained to the Attorney- 
General that the purpose of the amendment was to promote 
safe banking, and was not intended toehold down the rate 
on deposits to the minimum. Assurance was given to the 
Attorney-General, however, that the feature objected to 
would be stricken from the rules. The complaint made 
against the St. Joseph Clearing-House Association, of un
reasonable rules and restrictions, is also reported by the 
“ Globe-Democrat” to have been adjusted. The same pub
lication prints a statement emanating from Charles H . Hut- 
tig, President of the St. Louis Clearing-House Association, 
which has had under consideration a similar move to limit 
the rate of interest on country balances to 2 % , giving the 
view-point of the bankers in the matter, and we reprint the 
same herewith:

The St. Louis Clearing-House Association has had under consideration 
the fixing of a maximum rate of Interest of 2% to be paid on out-of-town 
bank balances, and while no action In that direction has been taken, and 
probably will not, most of the members of the Association are In hearty 
accord and sympathy with this reform In banking. They therefore believe 
the action taken by the Kansas City and St. Joseph banks to establish a 
maximum rate Is a move In the interest of sound and conservative banking.

The Attorney-General has no doubt had his attention called to the action 
of the Kansas City and St. Joseph bankers from one point of view only, 
namely, that the limit which the banks In those cities can pay on their de
posits by their proposed rules will operate to the advantage of the profit 
account: and while the action might result beneficially to the banks In that 
direction. In my opinion they were prompted to take such action by a 
more Important consideration, viz., the preservation of conservative and 
safe banking. It goes without saying that It Is to the Interest of the com
munity and State that “ wildcat”  banking In any form be discouraged. 
The regulation of Interest Is not new; the State of Missouri limits the rate 
which can be charged, and therefore that which can be received, to 8% . 
The difference between 2% and 8% is one of degree and not of principle. 
The motive In both cases Is the same—the general good.

I am sure every one will concede that It would not be considered wise for 
the clearing houses of the country to allow their members to pay 8% or 7% 
or 6% or 5% on deposits and retain their association with their more con
servative brethren, and if those conversant with the matter believe 2%
Is all that sate banking warrants, are they not doing their duty when they 
say so, and act accordingly?

This statement, I think, 13 due to the Kansas City and St. Joseph bank 
ers, and, as I have said,there Is no present Intention of applying the rule 
here.

— An important contribution to the discussion of the 
“ Central Bank” proposition was made this week by Mr. 
I’aul M. Warburg of Kuhn, Loeb & Co. in a paper read 
before the Finance Forum. In Mr. Warburg’s estimation 
the main issue is whether it is possible to evolve a plan which, 
while containing the elements of safety and avoiding the 
dangers of what he calls “ Wall Street” or political control, 
will yet be practicable. He says progress can only be made 
by suggesting a tangible plan, so that those unfamiliar with 
it may become acquainted with the actual workings of such 
an institution. Critics will then be forced to specific and 
well-defined objections, which, may lead to definite results.

While championing the Central Bank idea Mr. Warburg 
submits a much modified system, which he designates as the 
“ United Reserve Bank of the United States.” This bank 
would be established in Washington with a capital of 8100,
000,000. The following excerpts from the address will 
furnish an indication of how the plan is worked out:

Let us assume that the United States will be divided Into, let us say, 
twenty zones of operation, similar to the Currency Association districts, 
as now proposed by the AUlrlch-Vreeland measure, each zone of operation 
to contain a voluntary association of banks grouped around a certain 
financial and commercial centre, In accordance with a plan to be worked out 
in detail. To form the operating associations, which we shall call banking 
associations, the banks within each zone should have the privilege of ap
pointing from their own number a board of directors, who In turn may ap
point a President or Managing Director of the association.

In order that the board of directors of the United Reserve Rank In Wash
ington may be thoroughly representative of the various interests and dls 
trlcts of the country, that It may be non-polltlcal, non-partisan and non- 
sectlonal, a certain number of the directors, say three-fifths, should be 
appointed by the Ranking Association, a further number should be elected 
by the stockholders, while the Secretary of the Treasury, the Comptroller of 
the Currency, the Treasurer of the United States, and some others to be 
nominated by them, should fill out the remainder of the board.
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This board should have the right to elect one or two Governors of the 
United Reserve Bank, who would be salaried officers, and who would be 
appointed, like other bank presidents, for an Indefinite time, Irrespective 
of which political party would be In power, and who would remain In 
office as long as they rendered satisfactory service.

The share capital of the United Reserve Bank could be divided among the 
banks of the country under a fair plan of apportionment, or the stock could 
be sold broadcast to the public. The dividends on the stock should be 
limited to, let us say, 4% . Any profit in excess of this should go to the 
Government. A provision that no one stockholder will be allowed to have 
more than a certain number of votes should be inserted.

Referring to the criticism that a central institution of this 
kind would be subject to political or financial control, it is 
pointed but that this could be met by a provision compelling 
the division of the stock among all the banks, but that even 
without such a provision the control feared would be im
possible because the acquisition of all the bank’s stock by 
one man or group of men would carry only the right to 
appoint a hopeless minority of its directors, while the ar
rangement by which all the bank’s earnings over 4 %  should 
go to the Government would make unprofitable controlled 
ownership of the stock.

Mr. Warburg outlines the business that the United Re
serve Bank should be allowed to perform, and discusses at 
length the effectiveness of the institution in the moderniza
tion of the banking system of the United States.

— Gov. Augustus E. Willson of Kentucky vetoed on 
the 19th inst. a bill providing for the examination of State 
banks which had been passed by the House and Senate on 
the 12th inst. The measure placed' the State banking insti
tutions under the direction of the Secretary of State upon 
whom would devolve the appointment of six examiners, to 
inspect the institutions at least twice a year. The Governor 
vetoes it mainly upon the ground that it would not be wise 
to place so much power in the hands of the State Secretary.

— A bill providing for the establishment of a State Bank
ing Department, under the supervision of the State Corpora
tion Commission, has been passed by the Virginia Legisla
ture and approved by the Governor. The Richmond “ Dis
patch” reports that all State chartered banks, savings insti
tutions, trust companies and other corporations of the State 
authorized to receive deposits or to conduct any branch of 
the banking business are subject to the provisions of the 
Act, as well as national banks receiving State deposits. 
Ihe department will be in charge of an examiner, whose 
salary will be $3,000 a year; an assistant examiner, besides 
the necessary office force. The law requires that all State 
banks be examined at least once a year, and the funds for 
the maintenance of the department will be derived from 
assessments upon the banks according to their total re
sources, including deposits, capital, surplus and undivided 
profits as reported to the Corporation Commission in the 
preceding June. Under one of the provisions of the law 
the declaration of dividends is prohibited until a surplus 
fund amounting to at least 10%  of the capital has been 
established. The law is also said to abolisli private bank
ing, except as to firms and individuals operating on Jan. 1 
1910. The law goes into effect June 8.

It is stated that the Legislature has also passed a bill 
which makes the opening of branch banks dependent upon 
the consent of the State Corporation Commission; it is further 
stipulated that the branch must be known by the name of 
the parent bank, and designated as a branch of the same.

From the St. Louis “ Globe-Democrat” of the 10th inst. 
we take the following with regard to the affairs of the Colum
bia Bank & Trust Co. of Oklahoma City, Okla., which sus
pended on Sept. 28 1909:

Guthrie, Okla., March 9.— Bank Commissioner Young, In a report made 
to-day on the defunct Columbia Bank & Trust Co. of Oklahoma City places 
the bank’s total liabilities at $3,294,000. The total amount realized from 
the assets is $2,078,541. Assets on hand, $1,080,071. Commissioner 
Young says he has paid liabilities amounting to $2,688,007. He concedes 
approved claims against the bank of $133,804, and show3 that $606,607 
Is still due the State bank deposit guaranty fund, making a total of $708,471. 
In addition, there are disputed liabilities of $222,447, of which $210,000 is 
claimed by surety companies, and which the Bank Commissioner refuses 
to pay. This would make the total disputed and undisputed outstanding 
liabilities $962,919. Practically all of the State’s guaranty deposit fund 
Is tied up in the defunct bank’s liquidation.

— Newspaper dispatches from Dallas, Tex., on the 23d 
inst. report the closing by State Bank Examiner Hulsey of 
the Sanders State Bank of De Kalb, Tex., “ as the result of 
an investigation at Austin.” The State Banking Board is 
said to have adopted a resolution revoking the charter of 
the bank on the ground “ that it has never been and is not 
now properly officered or conducted.” Its closing, it is 
stated, will result in the institution of a suit by W . W . Sand
ers, I resident of the bank, to test the deposit guaranty law.

— George Cabot Lee, a member of the banking firm of Lee 
Higginson & Co. of Boston, died on the 21st inst. Mr. Lee

who was eighty years of age, was a son of John Clark Lee, 
one of the founders of the firm, originally styled Lee & Hig
ginson. George C. Lee entered its employ after a course 
at Harvard College and was made a partner in 1853. His 
son, George C. Lee Jr., is also a member of the firm. One of 
his daughters, who died some years ago, was the first wife 
of ex-President Roosevelt.

— A substantial interest in the Bank of Long Island at 
Jamaica has been acquired by the Bank of the Manhattan 
Co., 40 Wall Street, this city. The Bank of Long Island 
recently increased its capital from $500,000 to $750,000. It 
has over $5,000,000 of deposits and operates eight branches 
in the following localities: Far Rockaway, Flushing, Long 
Island City, Rockaway Beach, Seaside, College Point, Elm
hurst and Richmond Hill. President Stephen Baker, of the 
Bank of the Manhattan Co., says, with regard to the interest 
secured by his institution: “ The Bank of the Manhattan
Co’s acquisition does not give it control. It is simply an 
arrangement for our mutual benefit. It was made in the 
belief that an affiliation with a New York Clearing-House 
bank would be advantageous to the Bank of Long Island 
and that a connection in the growing territory in which the 
latter is situated would be desirable for the Bank of the 
Manhattan Co. The Bank of Long Island, incorporated in 
1902 as a combination of banks in Jamaica, Flushing and 
Far Rockaway, is essentially a local institution. Of its 23 
directors, 20 reside or transact their business in the Borough 
of Queens. No change whatever is contemplated in its local 
character, management or policy.”  The Bank of the Man
hattan Co. is the oldest State bank and second oldest bank 
of any kind in New York State. It was incorporated under 
an Act passed by the Legislature in April 1799, the charter 
being obtained through Aaron Burr. Not the least inter
esting part of its history is the strategy employed by the latter 
to secure the establishment of the bank. From facts which 
the bank furnishes on this point, we quote the following:

Alexander Hamilton, Burr’s bitter rival, was a director of the Bank of 
^ ew ^ or £̂ then the only bank In the State. Also, he was the leader 
of the Federalist Party In the State. Burr wanted to establish a rival bank, 
but knew that with Hamilton’s inlluence against him it would be Impossible 
to obtain a charter. HIs wit, however, found a way. The city was In 
sore need of a water supply. Burr drew up a charter to establish a water 
company, under the title of the Manhattan Company. The charter was 
of the blanket kind, and when the Act of Incorporation had been passed by 
the Legislature on April 2 1799 Hamilton learned to his chagrin that the 
charter contained the following provisions:

And be It further enacted that It shall and may be lawful for the said 
company to employ all such surplus capital as may belong or accrue to the 
said company In the purchase of public or other stock, or In any other 
moneyed transactions or operations not Inconsistent with the Constitution 
and the laws of this State or of the United States for the sole benefit of 
the said company.”

The water works were promptly established, and the old brick and Iron 
tank over the well from which the water was pumped through 30 miles of 
wooden pipes to 1,400 houses still exists In a building at Reade and Centre 
streets. While the water works were being constructed, however, the com
pany opened Its bank at what Is now 40 Wall Street, and it has remained 
on this site ever since.

The bank has a capital of $2,050,000. The odd $50,000 
of capital stock had its origin in the Act of 1808 authorizing 
the Manhattan Company to sell its water works to the City 
of New York, provided that its capital might be increased 
by $50,000 and the increase sold to the State of New York. 
This was done and the State still holds the stock. The bank 
has been fiscal agent of the State since 1818. Mr. Baker be
came President of the institution in 1893, when he was but 
34 years old.

— Alexander McDonald, a director of the Carnegie Trust 
Co. of this city and of the Fifth-Third National Bank of 
Cincinnati, and formerly connected with the Standard Oil 
Co., died on the 18th inst. at Long Beach, Cal. At the time 
of his death he was also a director of the Cleveland Cincinnati 
Chicago & St. Louis Ry. He was born in Scotland about 
eighty years ago and came to the United States in 1851.

— The directors of the Standard Trust Co. of New York 
at 25 Broad Street this week elected William C. Cox a Vice
President and Charles M. Billings Secretary. Mr. Cox was 
formerly Secretary and Mr. Billings Assistant Secretary. 
The other executives are: William C. Lane, President; 
Frank K . Sturgis, First Vice-President; Louis L. Stanton, 
Second Vice-President; Edward M. F. Miller, Treasurer, and 
E. Brainerd Bulldey and Zelah Van Loan, Assistant Sec
retaries.

— The firm of Lathrop, Haskins & Co. of GO Broadway, 
which suspended on January 19, was adjudicated bankrupt 
by Judge Hough on the 24th inst.

— The directors of the Trust Co. of America of this city 
have declared a quarterly dividend of 2 j^ % , payable to 
shareholders on April 1, which is an annual return of 10%  
on the capital stock of $2,000,000. The company’s recovery
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from the effects of the 1907 panic has been remarkable, for 
it resumed the payment of dividends in 1908 and last year 
(1909) paid altogether 9J^% . On Jan. 1 1910 the market 
value of its surplus and undivided profits was $6,389,006, 
while deposits were $29,074,389, with aggregate resources 
of $37,504,665. This trust company successfully bore the 
brunt of the banking panic in this city and it is gratifying to 
note its recuperative powers.

— An increase in the annual rate to 12%  and a change in 
the method of paying dividends has been made on the stock 
of the Seaboard National Bank of this city, by the declara
tion of a quarterly dividend of 3 % , payable April 1 to holders 
of record March 28. Heretofore 10%  had been distributed 
annually— 5%  each January and July.

— The directors of the Gallatin National Bank of this city 
have declared a semi-annual dividend of 7 % , payable Apiil 6 
to holders of record March 23. This raises the annual rate 
to 14% , as against 12% paid previously.

— James G. Cannon, Vice-President of the Fourth National 
Bank of this city, has been elected a director of the United 
States Mortgage & Trust Co. to fill a vacancy. The board 
has declared the usual quarterly dividend of 6 % , payable 
March 31 to stockholders of record on the 26th inst.

— A meeting of the creditors of the banking firm of Fisk 
& Robinson of this city was held before Stanley W . Dexter, 
referee in bankruptcy, on the 21st inst., at which Stanley 
Brown was elected trustee. During an examination of the 
two partners, both stated that they had turned over all their 
property to Receiver Bronson Winthrop. In response to 
an inquiry of the referee as to whether there was to be an 
offer of composition, the attorney stated that there are too 
many intricate reclamation proceedings pending for any offer 
at present. A statement presented under date of Feb. 1, 
the day the bankruptcy petition was filed against the firm, 
places the liabilities at $6,968,500 and the assets at $6,700,
784. The principal items in the latter are: Cash, $44,270; 
Exchange seat, $85,000; loans, accounts receivable and over
drafts, $1,915,912 (secured by collateral of market value of 
$2,322,191); accrued interest on loans, $5,752; securities 
(including securities pledged under syndicate loans and se
curities borrowed), $4,450,076; accrued interest on securities 
owned, $41,066. Interest paid in advance of debt, $10,474, 
and furniture, fixtures and library, $10,000. Of the lia
bilities, $5,313,976 are secured loans.

— Quarterly dividend distributions have been begun on 
the stock of the Empire Trust Co. of this city by the declara
tion of 2 }4 % , payable April 1 to holders of record March 26.

— The directors of the Broadway Bank of Brooklyn have 
declared a quarterly dividend of 4 % , payable April 1. This 
places the stock on a 16%  per annum basis and marks a 
change in the method of paying dividends, distributions 
heretofore having been semi-annual. The institution paid 
a half-yearly dividend in January last of 7 %  and 1%  extra, 
previous to which 7%  had been paid at each semi-annual 
period.

— An assessment of 100% has been levied by State Super
intendent of Banks 0 .  II. Cheney against the stockholders 
of the defunct Lafayette Trust Co. of Brooklyn Borough. 
The institution had a capital of $500,000. Since its suspen
sion on Nov. 30 1908 only 30%  has been paid to the de
positors— 10%  on May 1 1909 and 20 %  on Oct. 1 1909. 
The company represented a reorganization of the Jenkins 
Trust Co., which had been closed from Oct. 25 1907 to 
April 15 1908. .

— The directors of the Manufacturers' National Bank of 
Brooklyn have declared a quarterly dividend of 5 % , payable 
April 1, or at the rate of 20%  per annum. The institution 
paid 18K %  in the calendar year 1909 and 14%  in 1908.

— The Hoboken Trust Co., situated at the head of Wash
ington and 14th streets, Hoboken, N. J., finished the busi
ness year 1909 with $1,545,360 deposits and $68,535 undi
vided profits, in addition to a $50,000 surplus fund and 
$100,000 capital. Its assets of $1,764,115 are the result of 
4,200 small accounts opened with depositors since 1902, 
when the company began business. The Hoboken Trust 
Co. is the only institution located at the upper end of the 
city; all the other concerns are in the downtown business 
district. The company has built up its deposits largely 
from the uptown residents and the factories and business 
enterprises which are locating above 14th Street, Hoboken. 
The annual dividends amount to 8 % . Charles Fall is 
President and Samuel F. Hartzel, Treasurer; A . Riesenberger, 
Vice-President, and Frederick A. Schwartz, Secretary.

— The annual December 31 1909 statement of New 
Jersey’s largest financial institution, the Fidelity Trust Co. 
of Newark, is of special interest, as it is indicative of general 
business conditions in that State. Its deposits for Dec. 31 
1909 were $19,108,799, which is a significant contrast with 
$13,618,730 Dec. 31 1908. The surplus fund and net 
undivided profits of $7,678,650 on the latest date is a 
favorable comparison with $7,293,120 at the earlier period. 
The company’s capital stock is $2,000,000 and its aggregate 
resources $29,225,447. Uzal H. McCarter, President, is 
assisted in the direction of the institution by John F . Dryden, 
Vice-President; Anthony R. Kuser, Second Vice-President; 
Frederick W . Egner, Third Vice-President; Jerome Taylor, 
Trust Officer, and James H . Shackleton, Paul C. Downing 
and Edward A. Pruden, Assistant Secretaries and Assistant 
Treasurers. Besides transacting a general banking business, 
the institution acts in all fiduciary capacities, takes entire 
charge of real and personal estates, guarantees titles of real 
estate throughout New Jersey, maintains a savings depart
ment, and conducts a safe-deposit establishment and bond 
department for the purchase and sale of public utility 
securities, particularly all the Public Service Corporation 
issues.

— Samuel II . Potter was elected Cashier of the Wilber 
National Bank of Oneonta, N. Y ., on the 16th inst., to suc
ceed the late E. A . Scramling. Mr. Potter has been associa
ted with the bank for twenty-two years; for the past ten 
years he had held the post of Assistant Cashier, and during 
the illness of Mr. Scramling was called upon to shoulder con
siderable of the active management of the institution. Ed
ward B. Crippen, who has served as teller of the bank, has 
been chosen as Assistant Cashier. The bank also reports 
the death of Simeon R. Barnes, one of its directors.

— The stockholders of the People's Bank & Trust Co. of 
New Haven, Conn., approved a proposition to increase the 
capital from $100,000 to $500,000 at the annual meeting 
on the 21st inst. Change in control of the institution oc
curred last December.

— Alvin F. Sortwell, President of the Cambridge Trust Co. 
of Cambridge, Mass., and formerly Mayor of Cambridge, 
died on the 21st inst. He was fifty-six years of age.

— Indictments were returned by the Federal Grand Jury 
on the 18th inst. against George W . Coleman, former book
keeper of the failed National City Bank of Cambridge, Mass. 
One indictment is said to charge the misappropriation of funds 
of the bank and another the making of false entries. Wilson 
W . Lockhart, an extra clerk employed by the bank, has also 
been indicted, charged, it is reported, with the making of 
false entries, and aiding and abetting the bookkeeper. The 
shortage in the bank which was originally placedat $144,000, 
according to the latest accounts is put at $250,000 by Bank 
Examiner Hann.

— James W . Willcox has been elected a director of the 
Fourth Street National Bank of Philadelphia to succeed the 
late Richard II. Rushton. Mr. Willcox is Vice-President 
of the Philadelphia Savings Fund Society.

— The Republic Trust Co. of Philadelphia has inaugurated 
dividends in the declaration of a quarterly distribution of 
1 % , payable April 1 to stockholders of record March 26. 
The company has a capital of $200,000. It began business 
in January 1907.

— On Feb. 25 the stockholders of the Mohawk German 
Banking & Savings Co. of Cincinnati, Ohio, approved a pro
position to increase the capital from $25,000 to $50,000. 
The new stock was offered to the present shareholders at 
par ($100) until March 25, and any not taken up by that date 
will be sold to outsiders at $115 per share. It is thought 
that the entire issue will be disposed of by April 1. The bank 
began business on May 1 1909. The officials are: Harry W . 
Maescher, President; Edward J. Dempsey and Louis P. 
Ficks, Vice-Presidents, and Alexander A. Landesco, Secre
tary and Cashier.

__A. dividend of 20%  has been distributed to the depositors
of the East Side Banking Co. of Toledo, which assigned on 
Dec. 21 1909.

__While the Oakland National Bank of Chicago terminated
its separate existence a year ago, with its consolidation with 
the Drexel State Bank, the charter of the Federal institu
tion, it transpires, was not surrendered. The Comptroller 
of the Currency has authorized a change in the corporate 
title of the Oakland National Bank to the Washington Park 
National Bank. We learn from the “ Chicago Inter-Ocean”  
that it is the intention of the owners of the charter to form a
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new bank, which is to locate on the South Side in the vicinity 
from which the new name is derived.

— The North West State Bank of Chicago at Milwaukee 
Avenue, Robey Street and North Avenue, Chicago, has 
declared its second quarterly dividend of 1 % , payable 
April 1 to stockholders of record March 25. The institution 
succeeded to the business of the North West Savings Bank in 
January 1909. It has a capital of $200,000.

— The Ridgely National Bank of Springfield, 111., has pur
chased the five-story building of the Franklin Life Insurance 
Co., at the corner of 5th and Monroe Sts. The considera
tion is reported as $150,000. Some time ago the bank 
acquired twenty-two feet of property adjoining its present 
building, with a view to erecting a structure with a frontage 
of forty-three feet, but these plans were finally abandoned, 
and it was decided instead to take over the property of 
the insurance company. The bank will locate on the first 
floor of the newly-acquired building, occupying the portion 
facing Monroe Street, giving it a banking room 63 by 45 feet. 
The quarters will be remodeled and completely fitted with 
modern vaults, safes and bank equipment. The insurance 
company will retain its offices in the building for two years, 
when it expects to remove to its new home on South Sixth St. 
The Ridgely National Bank was founded by N. H . Ridgely, 
who went to Springfield in 1835 to become Cashier of the 
State Bank of Illinois. Clark's Exchange Bank, started by 
Mr. Ridgely, was succeeded in 1859 by the banking firm of 
N. II. Ridgely & Co., and in 1866 the Ridgely National Bank 
was established. With Mr. Ridgely's death in 1888, the in
stitution continued under the management of his sons, 
Charles and William Ridgely. The Illinois “ State Register” 
prints a list of a number of men who have achieved promi
nence in various lines whose early business training was ob
tained with the institution. Some of those mentioned are 
William Barret Ridgely, ex-Comptroller of the Currency; 
Edward W . Payne, President of the State National Bank of 
Springfield; H. C. Latham and G. H . Souther, the founders 
of the Sangamon Loan & Trust C6. of that'city; Addison 
Corneau, Assistant Cashier of the Western Trust & Savings 
Bank of Chicago; Joseph Zimmermann, City Comptroller; 
David S. Griffiths and Harry S. Devereux, both of whom 
became Mayor of the city, &c., &c.

— May 18 and 19 have been chosen as the dates for the 
annual convention of the Missouri Bankers’ Association, 
which will take place in St. Louis. Prof. A . Piatt Andrew, 
Director of the Mint, is reported as one of the speakers se
cured for the occasion. W . II. Lee, President of the Mer
chants’ Laclede National Bank of St. Louis, will also ad
dress the meeting, having for his discourse “ The Examination 
of Banks by the Clearing House.” Lewis E . Pierson, Presi
dent of the American Bankers’ Association, and President 
of the Irving National Exchange Bank, is likewise announced 
as one of the speakers for the meeting.

— Henry Ziegenhein, President of the Lafayette Bank of 
St. Louis and ex-Mayor of that city, died suddenly on the 
17th inst. He was in his sixty-fifth year. Mr. Ziegenhein 
was elected Mayor in 1897 and served for four years. He was 
one of the founders of the bank of which he was President.

— A second dividend is to be paid on April 1 to h : de
positors of the Hibernia Trust & Savings Bank of Charleston, 
S. C., which took action toward winding up its affairs in 
November 1907. The first distribution of 50 %  was made 
in July 1908. The forthcoming payment will be 15% , 
making a total of 6 5 % . Frank Q. O’Neill and Henry Buist 
are the receivers.

— In addition to the consolidation arranged between the 
City National Bank and the American-German National 
Bank of Paducah, K y ., noted in these columns March 12, 
another combination of financial institutions in that city is 
announced. The First National Bank and the Globe Bank 
& Trust Co. are reported to have merged under the name 
of the First National.

— The status of the Bank of Commerce & Trust Compan 
of Memphis, Tennessee, as revealed in the last publishe 
statement, issued for the calendar year 1909, shows that ir 
stitution to have attained a prominent position among th 
large banks in the South. We give the following table t 
indicate its progress for the last three years:

Date—  Capital.. Surp. & Projits. Deposits.
Dec. 31 1900-$1,500,000 $879,191 $8,339,909
D e c .31 1908. . . .  1,500,000 816,101 0,907,187
Dec. 31 1007- 1,500,000 747,545 6,302io70
D e c .31 1006 .. 1,500,000 689,380 5,959,515

Deposits during the three-year period, it will be seer 
increased nearly two and a half million of dollars, having ad

4 oore'te R ’sces 
$10,719,16 

9,223,28' 
8.549,61. 
8,168,201

vanced from $5,959,515 to $8,339,969. Aggregate resources 
have risen from $8,168,200 to $10,719,160, and $200,000 
was added during this time to the surplus and undivided 
profits. The official staff is headed by O. II. P. Piper as 
President; T . O. Vinton is Vice-President; James II. Fisher, 
Secretary; E. L. Rice, Cashier; S. J. Shepherd, Trust Of
ficer, and L. S. Gwyn, Assistant Cashier.

— The question of increasing the capital of the American 
National Bank of Richmond, Va., from $400,000 to $500,000 
was endorsed by the stockholders on the 10th inst. The 
stock is said to have been immediately subscribed for by 
the existing shareholders at $150 per $100 share. The 
premium will serve to add $50,000 to the surplus fund.

-The People’s National Bank of Lynchburg, Va., which 
took action toward increasing its capital from $250,000 to 
$300,000 last September, announces the enlarged amount 
as paid in in a statement issued under date of Feb. 15. The 
stock, as reported in an earlier item, was sold at $250 per 
share, the premium raising the surplus from $325,000 to 
$400,000. In addition, the bank has undivided profits and 
reserves of $31,372. Its deposits (Feb. 15) are $1,250,035, 
while its aggregate resources are $2,405,439.

— The past year has been a very profitable one for the old 
Georgia Railroad Bank of Augusta, Ga. Deposits now, 
at $4,010,954, show an increase of over a million dollars. 
The institution had undivided profits on Jan. 31 of $497,600, 
with a capital of $200,000. The officials of this well-known 
Southern bank are Jacob Phinizy, President; W . A. Latimer, 
Vice-President; C. G. Goodrich, Cashier, and Rufus II. 
Brown, Assistant Cashier.

— An application has been made for a charter for the Sixth 
Ward Bank of Atlanta, Ga., which is to have a capital of 
$25,000 (in shares of $100) and a surplus of $5,000. The 
officers are to be William H . Hillyer, President; Herbert L. 
Wiggs, Vice-President, and William Mauldin, Cashier. 
April 20 has been set as the date for the opening of the in
stitution.

— The last statement published by the Fourth National 
Bank of Atlanta, Ga., under date of Jan. 31, shows that 
institution has gained over a million dollars in deposits 
during the past year, in exact figures, $1,313,683, deposits 
on Jan. 31 1910 being reported at $5,765,783, as against 
$4,452,100 on Jan. 30 1909. This institution has a capital 
of $600,000, surplus and undivided profits of $737,896. 
Aggregate resources arc $7,698,879.

— Owing to the continued expansion in its business, the 
Atlanta National Bank of Atlanta, Ga., has been forced to 
enlarge its comparatively new banking quarters in the hand
some twelve-story building of which it became sole owner 
in 1908. The additional capital of $500,000, referred to in 
our issue of March 12, has all been subscribed for by 
the bank’s stockholders and will go into effect on April 2, 
thus giving the institution a capital of $1,000,000, with sur
plus and profits of practically a million dollars and aggregate 
resources of eight and a half million dollars.

— At a meeting of the directors of the Canal-Louisiana 
Bank & Trust Co. of New Orleans on the 15th inst., John F. 
Couret, heretofore Cashier, was elected a director and Vice
President. Louis J. D ’Aquin, who was Assistant Cashier, 
has been appointed Cashier.

— The stockholders of the Fidelity Trust Co. of Tacoma, 
Wash., have authorized an increase of $200,000 in the capital 
of their institution, raising it from $300,000 to $500,000. 
The new capital, it is understood, is put out for the purpose 
of financing the erection of six additional stories to the com
pany’s building. At the annual meeting of the institution, 
Jno. S. Baker, who had previously been First Vice-President, 
became President, and J. C. Ainsworth, who resigned the 
presidency, succeeded Mr. Baker as First Vice-President.
P. C. Kauffman is Second Vice-President; Arthur G. Prich
ard, Cashier, and G. E . Dixon, Assistant Cashier.

— E. J. Le Breton, Receiver of the failed California Safe 
Deposit & Trust Company of San Francisco, died suddenly 
on the 19th inst. The institution suspended on October 30 
1907. On behalf of the reorganization committee, the 
Court has from time to time granted a postponement in the 
distribution of a first dividend of 10%  to the depositors, 
recommended by Receiver Le Breton. The local papers, 
however, on the 9th inst. stated that the Central Trust Co. of 
San Francisco, acting as depositary for the reorganization 
committee of the failed institution, had commenced the 
payment of 10%  to such depositors as had not joined in the 
rehabilitation plan.j
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— The Bank of British North America held its seventy- 

fourth yearly general meeting at the London Office, 5 Grace- 
church Street, on the 1st inst. E. A. Hoare, presiding, 
reported net profits for the year of $494,705, compared with 
$417,609— an increase of $77,036. Out of these profits, he 
announced that there had already been distributed $146,000 
as an interim dividend; with the final dividend of a like 
amount and a bonus of 1% , or $48,667, which it was pro
posed to pay, the total distribution for the year would reach 
$340,666 67. The sum of $99,987 x'emained to be carried 
forward, this comparing with $74,262. In the course of his 
remarks, Mr. Hoare said:

The abundance of money is illustrated by tile fact that the total deposits 
In all the Canadian banks during 1909 showed the remarkable Increase of
S128,000,000. This increase is due In great measure to the large amount 
or capital remitted by the United Kingdom to Canada for Dominion 
Government loans, provincial and municipal loans, railways and industrials. 
The total, which does not include the last Issue by the Canadian Pacific 
Railway, amounting to $35,283,333 33, because, although the Issue was 
made in 1909, payments did not commence until 1910, Is approximately 
$136,200,000 60. These figures refer to public issues only, but, in addition, 
large sums have been sent to Canada privately for investment in various 
ways, but particularly In real estate and mortgages. That so large a sum 
should have been readily subscribed marks the confidence felt by Investors 
here, not only In the progress of Canada but In the discernment and Integrity 
of those who have submitted these varied investments for their approval. 
It means a great responsibility.

The aggregate resources of the bank for December 31 1909 
are reported as $51,505,415.

— A statement depicting the growth of the Traders’ Bank 
of Canada (head office, Toronto) during the past ten years 
was introduced in the remarks of General Manager Stuart 
Strathy at the recent annual meeting. The record is an 
interesting one, and we subjoin it herewith:

1899. 1909.
Capital paid u p . . .........................   $1,700,000 $4,354,500
Rest account.................    70,000 2,200,000
Deposits _____  . . .  _____________________ 5.601,000 29,813,000
Circulation_____________________________    081,000 3,000,000
Total assets _____________   7,038,000 39,963,000

The latest figures are for Dec. 31 1909. The bank has 
been in operation since 18S5.

— The election of Christopher It. Nugent, Manager of the 
Union Discount Co. of London, Ltd., as a director of the 
institution is reported in the London Stock Exchange 
“ Weekly Official Intelligence” of the 5th inst. Mr. Nugent 
will continue to serve as Manager.

— H. M. Richmond has been appointed Assistant Secretary 
of the Commonwealth Trust Co. of Boston, Mass. He was 
an Assistant Secretary of the City Trust Co. of Boston at 
the time of its recent consolidation with the Old Colony 
Trust Company.

I M P O R T S  A N D  E X P O R T S  O F  G O L D  A N D  S I L V E R  A T  
S A N  F R A N C I S C O .

The Collector of Customs at San Francisco has furnished 
us this week with the details of the imports and exports of 
gold and silver through that port for the month of February, 
and we give them below in conjunction with the figures for 
preceding months, thus completing the results for the eight 
months of the fiscal year 1909-10. The imports of gold were 
moderate, reaching $88,160, mainly gold bullion. Of silver 
there came in $208,155, largely coin. During the eight 
months there was received a total of $2,330,882 gold and 
$2,070,550 silver, which compares with $2,597,450 gold and 
$1,677,974 silver in 1908-09. The shipments of gold during 
February were nil, and the exports of silver were $620,000, 
wholly bullion. For the eight months the exports of gold 
reached $27,008,324, against $2,377 in 1908-09; and $5,070,
054 silver was sent out, against $4,006,291 in 1908-09. The 
•exhibit for February and for the eight months is as follows

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

Months.
Gold. Silver.

Coin. Bullion. Total. Coin. Bullion. Total.
1909-10. S S S •s S •SJuly......................... 108 202,503 262,671 10,040 231,137 241,177

August........................ _______ 409,517 409,51 2,300 135,850 138,150September.................. ____ _ _ 317,630 317,630 50,548 173,085 229,033October...................... 780 308.050 309.430 89,745 220,120 315.865November ................ ______ 386,679 380,079 00,709 214,500 275,209
December .................. ______ 312,882 312,882 127,909 210,712 338.021January .................... — 183,913 183,913 l 1,115 152,625 323,740February .................. 12,000 70,100 88,160 194,318 13,837 208,155

Total 8 months----- 12,948 2,317,934 2,330.882 712,684 1,357,800 2,070,550

EXPORTS OF GOLD ANT) SILVER FROM SAN FRANCISCO

M o n th s .
G old S ilv er .

C o in . B u llio n . T o ta l. C o in . B u llio n . T o ta l.

1909-10. $ S S S S s
July........ ....... 3,058,069 3,058,009 ____ 089,108 689.1OSAugust........ 5,933,245 5,933,245 .......... 609,717 009,717September___ 480 5,734,505 5,735,045 075,784 675,784October_____ 30 5,590,545 5,590,575 ______ 538,000 538,000November___ 3,549,185 3,549,185 ........ 755,000 755,000December___ 1.105.997 1.105,997 091,245 091,245
January ........ _______ 1,970,208 1,970,208 1,500 489,700 491,200________ ____ 020,000 620,000

Total 8 mos. 510 27,007.814 27,00.8,324 1,500 5,008,554 5,070,051

I M P O R T S  A N D  E X P O R T S  F O R  F E B R U A R Y .
The Bureau of Statistics at Washington has issued the 

statement of the country’s foreign trade for February, and 
from it and previous statements we have prepared the 
following interesting summaries:

FOREIGN TRADE MOVEMENT OF TIIE UNITED STATES.
(In the following tables three ciphers (000) are In all cases omitted.)

Merchandise.
July-Sept..........
O ct.-D ec............
January ..............
February ______

Exports.
$

. .  373,052 

. .  567,174 

.. 144,402 
. 125,517

1909-10
Imports.

t
350,597
400,927
133,670
129,886

Excess.
$

+22,455 
+  160,247 
+  10,792 
—4,369

Exports.
$

352,970
522,068
156,713
126,052

1908-09
Imports.

$
276,047
317,875
103,577
118,654

Excess.
$

+  76,923 
+  204,193 

+  53,136 
+  7,398

T o ta l. ............ .1,210,205 1,021,080 +  189,125 1,157,803 816,153 +  341,650
Gold and Gold in Ore.

July-Sept ........ .. .  33,439 10,970 +  22,409 15,420 12,020 +  3,400O ct.-D ec______ . .  35,008 12,982 +  22,026 12,278 11,848 +  430January........ . . .  6,103 2,131 +  4,032 7,865 3,421 +4,444February ______ .. 2,937 3,063 — 126 8,861 3,576 +  5,285
Total.................. 78,147 29,146 +  49,001 44,424 30.S65 +  13,559
Silver and Silver in Ore.

July-Sept _____ .. 13,930 10,369 +3,561 13,207 9,651 +  3,616O ct.-D ec______ .. 14,303 12,947 +  1,350 13,056 11,431 +  1.624January _______ .. 4,498 4,248 +  250 4,542 3,665 +  877February ______ .. 4,588 3,155 + 1,433 4,853 3,509 +  1,344
Total.......... . .. 37,319 30,719 +  6,600 35,718 28,257 +  7,461
+ Excess of exports. —  Excess of imports.

We subjoin the totals for merchandise, gold and silver for 
eight months since July 1 for six years:

Eight
Months.

Merchandise. Gold. Silver.

Ex
ports.

Im
ports.

Excess
ol

Exports
Ex

ports.
Im

ports.

Excess
0/

Exports
Ex

ports.
Im

ports.

Excess
ol

Exports

1909-10
1908-09
1907-08
1906-07
1905-06
1904-05

s
1,210,205 
1,157,803 
1,356,84,8 
1,289,215 
1,198,391 
1,008,061

S
1,021,080

816,153
811,041
932,735
799,957
728.99S

$
189,125
341,650
515,207
356,480
398,434
279,002

S
78,147
44,424
21,327
18,070
21,191
84,385

$
29,140
30,865

135,570
99,642
38,370
41,128

$
49,001 
13,559 

/ I 14249 
/80.986 
/I7.179 
43,257

S
37,319
35,718
40,664
37,131
46.3S4
32,169

$
30,719
28,257
30,591
27,930
29,933
16,295

%
6,000
7,461

10,073
9,201

16,451
15,873

/  Excess of Imports.

Similar totals for two months since January 1 for six 
years make the following exhibit:

Two
Months.

Merchandise. Gold. Silver.

Ex- Im-
Excess

of Ex- Im-
Excess

of Ex- Im-
Excess

olports. ports. Exports ports. ports. Exports ports. ports. Exports
S $ $ S $ % S $ $1910 . . 269,979 263,556 6,423 9,100 5,194

6,997
3,900 9.0SO 7,403 1,6831909 . . 282,765 222,231 60,534 16,726 9,729 9,395 7,174 2,2211908 . . 373,871 169,750 204,121 2,412 13,040 al 1,234 8,257 7,074 1,1831907 . . 348,814 249,593 99,221 3,578 6,001 a3,023 9,011 7,379 2,232

1906 . . 312,369 210,754 101,015 14,228 4,686 9,542 13,952 9,107 4,785
1905 . . 230,468 201,427 29,041 31,622 4,089 27,53.3 8,401 3,9S3 4,418

a Excess of Imports.
In these tables of totals, gold and silver in ore for all years 

are given under the heads respectively of gold and silver.
The following shows the merchandise balance for each year 

back to 1875: r j
EXCESS OF MERCHANDISE IMPORTS OR EXPORTS.

8 months ending Feb. 28—
1875 ...................... Exports S7,035,155
1876 ........................................... Exports 52,742,971
1S77...............................................Exports 156.531,197
1878............................................... Exports 109.025.994
1879.. . ......................................Exports 104.793,927
1880 ........................................ ..Exports 152,018.305
1881 _____ Exports 210.4S1.170
1882 ........................................... Exports 71,084,147
1883...............................................Exports 88,539,245
1884 ...................................... ...Exports 88,275,090
1885 ............................................Exports 159,572,935
1880................................................Exports 50.859,322
18S7.............................................. .Exports 60,157,377
18.88................................................Exports 27,939,274
U 8 )______ Exports 30,830.290
1890................................................Exports 106,446,089
1891.................. Exports 82,052,261
1892 ........................................... Exports 214,123,927
1893 ........................................... Exports 29,799,441
1894 ............................................Exports 218,001.932
1895 ........................................ ..Exports 91,052,052
1890.........  Exports 61,412,040
1897 ............................................Exports 312,482,849
1898 ........................................... Exports 419,593,681
1899 ........................................... Exports 410,231,433
1900 ............................................Exports 304,219,897
1901 ........................................... Exports 491,055.144
1902 ............. Exports 379,770,050 i
1903 ........... Exports 301,296,303 ,
1904...........................Exports 393.5S4.142 j
1905.. ...................Exports 279.001,8S2 !
1900..............  Exports 398,433,803
1907...................... .Exports 356,480,012!
1908........................... Exports 515,206,7.81 .
1909 ....... .Exports 341,049.551
1910 ... -Exports 189,125.415 i

2 months ending Feb. 28—
1S75.........................Exports 84,802,668
1876 ............ Exports 23,163,873
1877 _______Exports 43,275,516
1878 ............Exports 67,060,295
1879 .............Exports 55,348,872
1SS0..............  Exports 16,097,887
1881..................... ..Exports 48,708,418
18S2......................... Exports 5,744,434
1883 ............ Exports 33,903,770
1884 ............ Exports 26,215,009
1885 ............ Exports 50,224,220
1886-....................... Exports 5,791,800
1887 .............Exports 15,203,807
1888 . Imports 5.633,419
1SS9......................... Exports 2,905,317
1890 ............ Exports 19,207.051
1891 ............ Exports 29.226,070
1892 . Exports 58,073,053
1593 .............Imports 18,299,727
1594 _ Exports 45,799,639
1895..........   Exports 11,348,817
1890......................... Exports 33,546,210
1897........  Exports 63,181,574
189S......................... Exports 99,441,704
1899 . .Exports 90,930,374
1900 .............Exports 92,293,090
1901........................Exports 115,473,836
1902 .............Exports 83,226.224
1903 .............Exports 91,781.261
1904 .............Exports 89,233,086
1905 .............Exports 29,040,876
1906 .............Exports 101,615.207
1907 .............Exports 99,220,847
1908 .............Exports 204,121,585
1909-........................Exports 00,534,549
1910......................... Exports 6,423,372

WLo n c t a v yl (C o m ni cr c i a IS  n gl t B itte rn s
(From our own correspondent.]

London, Saturday, M arch  19 1910.
The directors of the Bank of England on Thursday raised 

their rate of discount from 3 %  to 4 % . There has for some 
time past been much perplexity felt in the market because 
the national finances are in so chaotic a state and there is no 
experience to guide bankers. Moreover, the reserve of the
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Bank of England is low for the time of year, while there is a 
good demand for gold, especially for India. Altogether, 
India during the past few months has taken from Egypt very 
nearly five millions sterling in gold, and it has taken from 
Australia and London about another million, making alto
gether six millions sterling. There is much difference of 
opinion as to whether the Indian demand is nearly settled. 
On the other hand, it is certain that the Government in
tends to increase its gold reserve by means of the profit on 
the coinage of silver. But how much silver will be coined, 
or to what extent the reserve will be strengthened, is un
known. On the other hand, the India Council on Wednes
day raised the remittances it offers for tender from 100 lacs 
to 150 lacs, and many of the most experienced bankers think 
this will render unnecessary the shipment of much more 
gold. Still, there is the fact that India has already taken 
about six millions sterling, and is in a position to take a good 
deal more.

The Egyptian exchange on London, too, yields a small 
profit on the sending out of gold from Egypt. But the best 
Egyptian opinion is that gold is not wanted for Egypt itself, 
and that, therefore, Egypt will take no more gold unless 
India takes more gold from Egypt. Argentina, moreover, 
has the power of taking gold, but the general view is that 
she requires to take very little more. Lastly, Russia has 
such large credits in London, Paris and Berlin that she 
clearly can take a good deal of gold if she wishes. Under 
these circumstances, the directors of the Bank of England 
evidently considered it their duty to put up their rate. 
It remains to be seen whether they will make the rate effec
tive. If they do not, matters will remain much as they are.

The Stock Exchange gives little heed to the rise in the 
Bank rate. It was prepared for it, and it hopes that the 
strengthening of the gold reserves which the rise is intended 
to bring about will prevent serious stringency in the autumn. 
However that may be, business upon the Stock Exchange 
has been exceedingly active during the week. The first fort
nightly settlement of the month began on Friday of last 
week and ended on Wednesday evening this week. But 
though there were five days devoted to it, the settlement 
was not by any means completed. The Clearing House 
broke down and the stafTs of the several offices were com
pletely overworked. In many cases clerks were kept at 
work all through some of the nights. All this makes very 
clear the great increase in business that has taken place dur
ing the last month or six weeks. The most notable increase 
has been in rubber shares. In many cases prices have risen 
20% and even 25%. There is one instance, for example, of 
rubber 2 shilling shares which changed hands on Wednesday 
at 52 shillings.

Compared with all this, the increase of business in the oil 
department is moderate, although, taken by itself, it has 
been very considerable. It has not, however, been main
tained like the rubber boom, which seems as strong now 
as it has been at any time. In the oil department there is 
nothing like the activity there was a few weeks ago. There 
has also been very considerable activity this week in the 
market for Rhodesian shares of every kind, and compared 
with a month ago the rise in prices in those shares has been 
very great. There has been increased activity and improved 
prices also in British railway securities, in South African 
gold shares and West African gold shares. But foreign 
bonds have been rather neglected and the American depart
ment moved up and down just as New York moved. There 
was no initiative in London and no inclination to move 
counter to the movements in New York.

The India Council offered for tender on Wednesday 100 
lacs of its bills and the applications amounted to 1,08434 
lacs, at prices ranging from Is. 4 3-32d. to Is. 4%cl. per 
rupee. Applicants for bills at Is. 4 3-32d. were allotted 
about 9 % ,and above in full, while applicants for telegraphic 
transfers at Is. 4 ^ d . per rupee were allotted about 9%.

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:

1910. 1909. 1908. 1907. 1906.
March 10. March 17. March IS. March 20. March 21.

£ £ £ ' £ £
Circulation............ . 27,903,255 28.0.S3.825 27,784,645 28.060,005 28,091,755
Public deposits___ 9,043,768 18,829,077 19,569,005 16,510,397 19,366,344
Other deposits........  40,895,646 41,302.488 41.375,453 43,676,152 42,700,332
O.overnm't securities 13,976,401 15,140,327 13,759,916 15,449,756 10,114.822
Other securities___  29,891.046 33,553,588 34,230,379 36,603,254 35,317.137
Reserve,notes.fecoln 24,942,935 29,733,301 31,278,511 26,523,851 28,988,588
Coln.febulL.bothdep 34,396,190 39,967,126 40,613,156 36,133,856 38,630,343
Prop, reserve to lia

bilities.......... p. c. 49 5-16 49 7-16 51X  44 46)4
Bank rate____ p. c. 4 3 3 5 4
Consols, 2)4 p. c__  81H 83 11-16 87)4 85)4 90 7-16
Silver............ .........  23?4d. 23 Xd. 25 9-10d. 30Xd. 30)4d.
Clear.-house returns 316,317,000 278,055,000 236,636,000 282,304,000 208,709,000

The rates for monev have been as follows:
Bank of England ra te______
Open Market rate—

Bank bills—60 days____
—3 months___
— 4 months___
—6 months___

Trade bills—3 months___
—4 months___

Interest allowed for deposits—
By Joint-stock banks........
By discount houses:

At ca ll..........................
7 to 14 days.................

March 18. March 11
4 3

3 U 2 U
3)4@3)4 2 H
3)4@3)4 2%
3% ® 3H 3

4@4)4 3@3,q
4@4K 3R

2)4 1 «
2)4 1)4
2H m

March 4. 
3

Feb. 25. 
3

2)4 2 3-16
2)4@2 9-16 2 5-16
2 9-16@ 2*8 2 7-16

2H @2H 2%
3 2M @2K

3@ 3X 2 X

RS 1)4
1)4 1)4
1X i y*

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

March 19. March 12. March 5. Feb. 26.
Rates of Hank Open Hank Open Hank open Hank Open

Interest at— Rate. Market. Rate. Market. Rate. Market. Rale. Market.
Paris__________ . . .  3 2 H 3 2 3 2 H 3 2)4Berlin . .  ............ . . .  4 3 h 4 3!4 4 3)4 4 3
Hamburg------------ . . .  4 3 Vs 4 3)4 4 344 4 3
Frankfort............ . . .  4 3 5-16 4 3 9-16 4 3 9-10 4 3
Amsterdam ------- . . .  3 2H 3 i H 3 144 3 1%
Brussels .............. - - -  3H 2VS 3)4 2H 3 2 44 3)4 2Vt
V ienna.... ........... . . .  4 3 7-16 4 3 1-16 4 3 4 3
St. Petersburg___. . .  5 nom. 5 nom. 5 nom. 5 nom.
Madrid.................. - - -  4)4 344 4)4 3)4 314 4)4 3)4Copenhagen ------ __  5 5 5 5 5 5 5 5

The quotations for bullion are reported as follows:
GOLD. 1 Ich. 17. Mch 10. SILVER. Mch. 17 Mch. 10.

London Standard. s. d. s. d. London Standard. d. d.
Bar gold, One, o z ___ 77 9 <> Bar sliver, line, oz — .23 11-16 23 7-16
U. S. gold coin, oz___ 76 5 76 5 “ 2 mo. delivery, oz -23J4 2.3)4
( ierman gold coin, oz. . 76 5 76 6 Cake sliver, oz........ . .25 9-16 25 5-16
French gold coin, oz .. 76 5 71) 5 Mexican dollars.___ . nom. nom.
Japanese yen.............. 76 4 76 4

Messrs. Pixlcj & Abell write as follows under date of
March 17:

GOLD.—There was again some competition for the bar gold this week, and the 
£660,000 that arrived was divided between the Bank of England, India and the Con
tinent, the Bank securing about £300,000 at a slight advance in price. India takes 
about £240,000 In small bars, and there Is again a strong demand for remittances 
to that country. 1G2 lacs, or say £1,0S0,000, have been allotted by the India Coun
cil during the week, and against this £750,000 has been earmarked on this side, 
while the Council has also purchased £ 100,000 sovereigns due to arrive from Egypt 
on the 26th Inst. 150 lacs of Council bills are offered for sale next week. Currency 
reserves In India show a decrease on the week of 87 lacs, the total being now 27 
Crores. To check the rapid depletion of Its gold reserves, the Bank of England to
day raised Its rate of discount, which has stood at 3% since the 10th of February, 
to 4%, and it is hoped that this will have an Immediate benetlclal effect . Since oui- 
last the Bank has received £204,000 in bars and in sovereigns, £ 140,000 from Holland 
and £9,000 from Australia, while £154,000 has also been received In U. S. gold coin 
from Paris: while the withdrawals, Including the £750,000 earmarked as above, 
amount to £1,124,000— £102,000 being for Paris. £ 100,000 for Egypt, £53,000 for 
Brazil, £50,000 for Argentina, £49,000 for India, £ 15,000 for Amsterdam and £5,000 
set aside for the Straits Settlements notes and gold reserve. Next week we expect 
£456,000 from South Africa, £73,000 from India and £30,000 from Australia. 
Arrivals—South Africa, £675,000; Australia, £5,000; West Africa, £4,000; total, 
£684,000. Shipments—Bombay, £203,250; Colombo, £12,500; total, £215,750.

SILVER.— Indian quotations have further Improved, and during the past few 
days have been well up to London parity. With a moderate amount of support 
from the Indian Bazaars, much of It covering up “short" sales, prices here have ad
vanced, and close Xd. higher on the week at 23 11-lGd. ror spot and 23%d. for 
forward. China has been both a buyer and seller during the week, but at the close 
Is a moderate seller. The stocks In Bombay are now reduced to 4,000 bars, or about 
£550,000, exclusive of the £453,000 which arrived on Feb. 25, the day the Increased 
duty was imposed, and which apparently has not yet paid the duty. A further ship
ment of about £275,000 was made to China this week. The quotation In Bombay 
Is Its. 60 per 100 tolahs. Arrivals—New York, £180,000; Mexico, £10,000; total 
£190,000. Shipments—Bombay. £25,000; Shanghai, £400,000; Colombo, £5,000; 
Port Said, £3,000; total, £433,000.

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

IMPORTS.
Twenty-eight weeks. 1909-10. 1908-09. 1907-OS. 1906-07.

Imports of wheat.................... cw t.53,162,340 44,130,800 48,932,100 43,026,700
Barley _________  14,371,800 14,167,900 16,096,200 14,087,900
Oats__________   10,181,200 6,919,500 5,782,600 5,956,500
Peas..............................................  1,322,748 804,970 1,059,630 1,129,960
Beans........................................   1,782,913 910,260 718,990 585,570
Indian corn...................  22,028,500 20,144,000 25,229,400 27,052,400
Flour .........     7,098,300 6,908,400 8,636,500 7,518,800

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

1909-10. 1908-09. 1907-08. 1906-07.
Wheat Imported....................CWt.53,162,340 44,130,800 48,932,100 43,026,700
Imports of flour.......................  7,098,300 6,908,400 8,636,500 7,518,800
Sales of home-grown........................17,348,622 20,650,188 22,071,740 16,912,840

Total ...... ...................................77,609,262 71,089,388 79,640,340 67,458,340
Average price wheat, week............  32s. Oil. 35s. 8d. 31s. 3d. 26s. 8d.
Average price, season........ ..........  33s. Id. 32s. 5d. 33s. 9d. 26s. 4d.

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

This week. Last week. 1909. 1908.
Wheat.......................................qrs. 1,790,000 3,590,000 4,035,000 4,330,000
Flour, equal to.................  qrs. 120,000 135,000 165,000 265,000
Maize ......................................qrs. 285,000 280,000 330.000 255,000

English Financial Markets—Per Cable.
The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week:
London.

Week ending March 25. Sat. Mon Tues. Wed. Thurs. F
Sliver, per oz___ ________ d 23 % 23 15- 10 21 23)4 23 15-16
Consols, new, 2)4 per cents 81 1-16 81)4 81 1-16 80 15- 16 80 15-16

For account____________ 81 3-16 81)) 81 3-16 81 81
French Rentes (In Paris), fr 98.32)4 98.40 98.30 98.42)4 98.42)4
Amalgamated Copper Co.. 81 U 80)4 80 H 80)4 79)4
ft Anaconda Mining Co___ 10)4 10 It) 10 10
Atchison Top. .fe Santa Fe. 119 117 * i H8 X 117)4 117

Preferred.......................... 106)4 106 106 100 106
Baltimore «fc Ohio.............. 115)4 115)4 115)4 115)4 114)4

Preferred.......................... 94 93)4 93)4 93)4 91)4
Canadian Pacific................ 184 « 18.3)4 183 % 184 h 184)4
Chesapeake & Ohio.......... . 91H 90? i 91)4 90)4 89)4
Chicago Mllw. .fe St. Paul.. 149 147 147)4 147)4 147
Denver & Itlo Grande........ 43 42)4 12)4 42 42%

Preferred........ ................. 82)4 82)4 82)4 82)4 82
E rie................ ........... ........... 3114 31)4 31 31H 31X

First Preferred.................. 51)4 51 51 51)4 50 X >
Second Preferred_______ 40 40 39 40 39 <

Illinois Central____________ 145)4 145 144)4 145)4 144 o
Louisville .fe Nashville........ 157)4 156 157 157)4 156)4 fj
Missouri Kansas .fe Texas.. 44)4 43 H 43)4 44 43 M cu

Preferred.......... ................. 74)4 74)4 74)4 74)4 74 XNat. RR. of Mexico, 1st I’ ref 66)4 66 66)4 66 66 Q
Second Preferred.............. 29 28)4 28)4 28)4 28 X 0

N. Y. Central .fe Hud. River. 128K 127*4 128 12.8)4 128 0
N. Y. Ontario <fc Western.. 47 40)4 46)4 46?4 47 0
Norfolk .fe Western.............. 109)4 109 U l)4 110)4 109

Preferred...... ......... ........... 9214 92 92 92
Northern Pacific.................... 137)4 138 138)4 137)4
a Pennsylvania...................... 70)4 70 70 70)4 70
a Reading Company............ 86)4 85 % 86 87 86

a First Preferred.... ......... 47 47 47 47 47
a Second Preferred............ 53 H 53)4 53 53 53

Rock Island.......................... 51)4 49)4 50)4 50)4 48)4
Southern Pacific.................... 130)4 128 M 129)4 129)4 128)4
Southern Railway.... ........... 30 29)4 29 H 29)4 29)1

Preferred............................ 68 68 67)4 67 66)4
Union Pacific...................... 193)4 191H 192)4 192)4 100

Preferred.. . 101)4 101)4 101)4 101 100
U. S. Steel Corporation........ 88 H 87)4 88 87)4 86)4

Preferred............................ 124)4 124)4 124)4 124)4 123)4
Wabash.......... 22 H 23 23 22)4Preferred............... ......... 49)4 49 49)4 49)4 49)4Extended 4s...................... 76 75 75 75 7/

a Price per share, 6 £ sterling.
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©ommcvctat unil BTx i s c el Ur uco u 5 JXe xxfs
N a t io n a l  B a n k s .— The following information regarding 

national banks is from the office of the Comptroller of the 
Currency, Treasury Department:

APPLICATIONS TO CONVERT INTO NATIONAL HANKS 
A PPRO VE D .

The Dank of Crossvllle, Crossvllle, Tenn., capital, $25,000, Into "The 
First National Bank of Crossvllle.”

N ATIONAL BANKS ORGAN IZED.
March 10 to March 10.

9.001—  The Flushing National Bank, Flushing, N. Y . Capital, $150,000. 
George H. Dowsey, Pres.; Theo. P. Brokaw Jr., Cashier; J. F. 
Bloo'lgood, VIce-Pres.; I). L. Wilkins, Asst. Cashier; H. Bloempot, 
VIce-Pres.; Morris D. Kopple, VIce-Pres.

9.002—  The Cookeville National Bank, Cookeville, Tcnn. Capital, $25,000.
J. Whitson, Pres.; .1. S. Reed, Cashier; J. B. Mitchell, VIce-Pres. 
(Conversion of the Bank of Putnam.)

A u c t io n  S a le s .— Among other securities, the following, not 
regularly dealt in at the Bdard, were recently sold at auction. 

B v  Messrs. Adrian II. Muller & Son:
Slocks.

138 Little Miami Hit. Co..........213X
225 Union Typewriter Co. com

mon _________________58-60
50 Merchants’ Exch. Nat. Bk__167
2 N. Y. Prod. Ex. Bank____ 175)4

98,112 Argentlte Cobalt CO-.-S2 per sh.
3 Union Bank of Bklyn. (free

stock ).................................. 91
10 National City Bank.............414

9)4 Union Bank of Bklyn. (vot
ing trust ctfs.)................  91

11,510 The Dominican Placer Min
ing Co., SI each .....................SI 10

3 Astor Trust Co........ ..............375 H
3,000 The Clayton Fire Extlng.

Ventll’g Co., Ltd., of Lon
don, £1 each______ 5c. per sh.

20 Northern Bank of N. Y ___ 100
10 Knickerbocker Tr. Co. (free

stock )...............  325
1,089 Equitable Nat. Bank. .50c. persh.

Slocks.
100 Delaware lilt. Co., guar.,

825 each__________849 per sh
Bonds.

85.000 Lowell & Fitchburg Elec.
Co. coll. tr. 5s, 1926......... ...27^-28

841.000 Central Colo. Power Co.)
1st 5s.......... .............. ..........  I

S »,650 Central Colo. Pow. Co. 2d
5 s .............. ........................  |

205 Cent. Col. P. Co. pref-- )830,600 
227Cent. Col. Pow. Co. corn.

S50 Cent. Colo. Pow. Co. com.] 
stock scrip........ ................ . . . j

563.000 N. O. & Gt. Nor. HU..1st
5s, 1955 . .............. . 5 9 %  to 72M A- Int.

83,500 City of Newport News 5s,
1910........ ......... ......... ......... 9 9 %  *  Int.

81.000 Long-Bell Lumber Co. 1st
6s, 1917, “ Series A” .......... 97 X  & Int.

CLEA BING-HO USE ItET UR N S .
C a n a d ia n  B a n k  C le a r in g s .— The clearings for the week end

ing March 19 at Canadian cities, in comparison with the same 
week of 1909, show an increase in the aggregate of 32 .1% .

Clearings al—
Week ending March 19.

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

Canada—■ S S % 8 8Montreal.......... 39,214,306 27,238,900 +  44.0 25,705,700 34,397,594Toronto ______ 28,955,342 23,751,172 +  21.9 18,249,184 24,197,901Winnipeg. ------- 13,411,056 11,216,108 +  19.6 9,526,724 9,934,397Vancouver_____ 8,434,996 4,425,457 +  90.6 3,085,044 3,771,375Ottawa _______ 3,540,20$ 3,334,730 +  6.2 2,536,993 3,091,273Quebec____ ____ 2,121,131 2,013,140 +  5.4 2,094,794 1,931,159H alifax........ . 1,725,695 1,773,707 —2.7 1,379,105 1,653,867Hamilton............ 2,065,957 1,353,566 +  52.6 1,271,487 1,889,929
St. John_______ 1,315,299 1,098,784 +  19.7 1,097,420 1.1 17,690
London .............. 1,314,685 1,171,845 +  12.2 996,077 1,242,589
Calgary________ 2,156,753 1.481,297 +  45.6 961,904 1.078,000
Victoria .......... . 1,680,036 1,294,474 +  29.9 1,121,155 1,108,797
Edmonton_____
Kegtna _______

1,057,569
695,748

862,327 
Not Included

+  22.6 
In total

690,872 922,850

Total Canada. 106,993,033 .81.015.507 +  32.1 68,716,459 86,337,421

D I V I D E N D S .
The following shows all the dividends announced for the 

future by large or important corporations:
Dividends announced this week are printed in italics.

Name of Company.
Per

Cent.
When

Payable.
Books Closed. 

Bays Inclusive.
Railroads (Steam).

Belt Till. <(• Slk. Yds., Indianap., Pf ■ (<1>‘ .) 1)4 April 1 Mch. 22 to Mch. 31
Boston & Albany (q u a r.)............... ....... 2 Mch. 31 Holders of rec. Feb.28a
Boston & Maine, common (quar.)............ April 1 Holders of rec. Mch. 1
Canadian Pacific, common.................... . 3 April 1 Mch. 2 to April 6

Common (extra)...................................... X April 1 Mch. 2 to April 1
Preferred ........ ......... ............................. 2 April 1 Mch. 2 to April 1

Chesapeake it Ohio (quar.)...................... 1 Mch. 31 Holders of rec. Mch.11a
Chicago Burlington & Quincy (quar.).. 2 April 1 Mch. 27 to April 3
Chicago *  Eastern Illinois, pref. (quar.) 1)4 April 1 Holders of rec. Mch.17a
Chicago it North Western, pref. (quar.). 2 April 1 Holders of rec. Mch. 14
Chicago Uock Island it Pac. Ity. (quar.) 1% April 1 Holders of rec. Mch.18a
Cleveland Akron Columbus __ ______ 2 Mch. 25 Holders of rec. Mch. 15a
Colorado it Southern, tlrst and second pref 2 April 1 Mch. 26 to April 1
Evansville it Terre Haute, preferred___ 2 X April 15 Holders of rec.Scp.22’09
Georgia Railroad ,t Banking (quar.) . . 2% April 15 April 2 to April 14
Intcrboroqgh Rapid Transit (quar.)___ 2% April 1 Holders of rec. Mch. 25
Kansas City Southern, preferred (ouar.) 1 April 15 Holders of rec. Mch.31a
Keokuk it I)cs Moines, preferred 2X April 1 Holders of rec. Mch.25a
Lake Shore & Mich. South, (extra)... 6 Mch. 30 Holders of rec. Mch. 11

Mich. South. & North. Ind. (extra).. 6 Mch. 30 Holders of rec. Mch. 11Maine Cenral (quar.)_______ 2 April 1 Holders of rec. Mch 15aManhattan, guaranteed (quar.) (No. 104) 1% April 1 Holders of rec. Mch. 15a
Minn. St. Paul it S. S. M., com. it pref. 3X April 15 Holders of rcc. Mch. 25

Leased lines--------------- ----------- --------- 2 April 1 Holders of rec. Mch. 20
Newark & Bloomfield—  . . ---------------- 3 April 1 Holders of rcc. Mch.22a
N. Y. Central it Hudson River (quar.).. 1)4 April 15 Mch. 26 to April 20
N. Y. Lackawanna it West., guar, (quar.) 1)4 April 1 Holders of rec. Mch.15a
N. Y. New Haven <t Hartford (quar.)... 2 Mch. 31 Holders of rec. Mch. 15

Part paid stock, Issue of Dec. 20 1909.. 50c. Mch. 31 Holders of rec. Mch. 15
Norfolk, .t- Western, pref. (quar.).- ------- 1

1)4
May 18 Holders of rec. April 30Northern RR. of New Hampshire (quar.) April 1 Holders of rec. Mch. 7a

Norwich it Worcester, pref. (quar.)------- 2 April 1 Mch. 20 to Mch. 31
Old Colony (quar.)______ ______  ____ 1% April 1 Holders of rec. Mch.12a
Plttsburgn Bessemer & Lake Erie, com .. 1 April 1 Holders of rec. Mch. 15
Bills. Cin. Chic. ,fc St. Isolds, com. (quar.) i% April 25 Holders of rec April 15

Preferred (quar.)_______________ _____ i % April 25 Holders of rec. April 15
Railroad Securities Co., preferred_______ April 1 Holders of rec. Mch. 31
Reading Company, second preferred___ 2 May 10 Holders of rec. Aprll22a
St. Louis & San Francisco—

Chic. & E. 111. pref. trust ctfs. (quar.) 1)4 April 1 Mch. 18 to April 1
K. C. 1't. S. & M. pref. tr. ctfs. (quar.; 1 April 1 Mch. 18 to April 1

Southern Pacific, com. (quar.) (No. 14). IX April 1 Holders of wnrr’tNo. 14
Toledo St. Louis A Western, preferred. . . 2 April 15 Holders of rec. Mch.31a
Union Pacific, common (quar.)................ 2)4 April 1 Holders of rcc. Mch. la

Preferred.............. ................................... 2 April 1 Holders of rec. Mch. la
Utica +  Black River.................................... 3)4 Mch. 30

Name o f Company.
Per

Cent.
When

Payable
Books Closed. 

Days Inclusive.

Railroads (Steam) Concluded.
Warren, guaranteed. _____ ________ 3)4 April 15 Holders of rec. April 5a
West Jersey & Seashore____ _________ 2)4 April 1 Holders of rec. Mch. 15

• Street and Electric Railways.
Amcr. Cities Ry. it Light, pref. (quar.),. IX April 1 Mch. 22 to Mch. 31
Auburn dk Syracuse Elec. RR., pref- (quar.) 1)4 April 15 Holders of rcc. Mch. 31
Aurora Elgin & Chic. Ry., com. (quar.). % April 1 March 24

Preferred (quar.) ................................. IX April t March 24
Brazil Ry., preferred (quar.).............. ...... IX April 5 April 1 to April 5
Brooklyn Rapid Transit (quar.).............. 1 April 1 Holders of rec. Mch. 10
Capital Traction, Wash., I). C. (quar.).. 
Chattanooga Ry. A Eight, pref. (quar.)... IX  

1%
April 1 Mch. 15 to Mch. 31
April 1 Holders of rec. Mch. 23

Chicago City Ry. (quar.).......................... 2% Mch. 30 Mch. 5 to Mch. 16
Cincinnati it Hamilton Trac., com. (quar) X April 1 Mch. 20 to Mch. 31

Preferred (quar.)........  ........................ 1% April 1 Mch. 20 to Mch. 31
Cleveland Railway (quar.).... ................. i x April 1 Mch. 22 to April 1
Col. (O.) Nemark&r/.ancsv.Elec.Ry.,pf.(qu.) 1)4 April 1 Mch. 26 to Mch. 31
Columbus (O.) Railway & Light (quar.). % April 1 Holders of rec. Mch. 15
Dallas Electric Corp., 1st pref. (No. 2 ).. 3 April 11 Holders of rec. Mch. 25

2 April
April

10
1Duluth-Superior Trac.,com.&pref. (quar.) 

Ft. Smith Eight & Traction, pref. (quar.).
i Holders of rec. Mch.19a
i % April 15 April 2 to April 10

Halifax El. Tram., Ltd. (quar.) (No. 53) i % April 2 Mch. 22 to April 2
Houghton County Trac., com. (No. 2 ).. 2)4 April 1 Holders of rec. Mch. 15

Preferred (No. 4)___________________ 3 AdtII 1 Holders of rec. Mch. 15
Illinois Traction, preferred (quar.).......... IX April 1 Holders of rec. Mch. 15
Louisville Traction, common (quar.)___ 1 April 1 Mch. 12 to April 1

Preferred ........  _ _.......... .......... ....... 2X April 1 Mch. 12 to April 1
Manila Elec. R .R . & Ltg. Corp. (quar.) 1 April 1 Holders of rec. .Mch 21
Milwaukee Elec. Ry. & Light, com. (qu.) 1)4 Mch. 31 Holders of rce. Mch. 20
Nashville Ry. & Light, com. (quar.)___ X April 1 Holders of rec. Mch. 19
Northwestern Elev. R R.,Chlc., pref .(quar.) 1 April 18 April 9 to April 18
Omaha it Council Bluffs St.lty.,pf.(qu.). i% April 1 Mch. 22 to Mch. 31
Ottawa Electric Ry. (quar.)_____________ 2)4 April 1 Holders of rec. Mch. 31
Ottumwa Ry. & Light, pref. (quar.)_____ l % April 15 April 1 to April 10
Portland (Me.) RR.................. ....... ........... 2 April 1 Mch. 23 to Mch. 31
Portl’d(Ore.)Ry.,L.&P.,pf.(qu.) (No. 15) D4 April 1 Holders of rec. Mch. 12
Public Service Corp. of N . (quar.)___ 1 % Mch. 31 Mch. 25 to Mch. 31
St.,Jos.Ry.L.,K.& P.,pf.(qu.) (No.30)._ 1% April 1 Holders of rec. Mch. 15
Sao Paulo Tram.,L.iC P.,Ltd.(qu.) (No.32) 2X April 1 Holders of rec. Mch. 21
Scioto Valley Traction, 1st pf. it pf. (qu.) 1'A April 1 Holders of rec. Mch.25a
Seattle Electric Co., com. (quar.) (No. 6) 1% April 16 Holders of rcc. Mch. 10

Preferred (No. 19).............. ................... 3 April 1 Holders of rec. Mch. 10
Stark Electric Co. (quar.)........................ *4 April 1 Holders of rec. Mch. 25
Syracuse Rapid Transit, pref. (quar.)___ i x April 1 Holders of rec. Mch. 2G
Toronto Railway (auar.).......... ............... 1% April 1 Holders of rec. Mch. 15
Tri-City Railway ,t Eight, pref. (quar.)__ 1)4 April 1 Holders of rec. Mch. 21
Twin City Ii. T., Minneapolis, pref. (qu.) 1% April 1 Holders of rec. Mch.15a
Union Ry., Gas it Elec., pref. (quar.)__ IX April 1 Holders of rec. Mch.12a
Union Traction of Indiana, preferred___ 2% April 1 Mch. 26 to April 1
United Trac. it Elec., Providence (quar.) 1% April 1 Mch. 16 to April 1
Washington Water Power, Spokane (qu.) 1% April 1 Holders of rec. Mch. 15
West End Street, Boston, common____ 81 75 April 1 Mch. 23 to April 1
West India Elec. Co., Ltd. (quar.) (No. 9) 1% April 1 Mch. 24 to April 1
Winnipeg Electric Ry. (quar.).............. . 2)4 April 1 Mch. 20 to Mch. 31

Hanks.
Aetna National (quar.).... ......... ....... ....... 2 April 1 Holders of rec. Mch. 22
Broadway, Brooklyn (quar.)_____ _____ 4 April 1 Mch. 16 to Mch. 31
Century (quar.)...... ................................... D4 April 1 Mch. 25 to Mch. 31
Chatham National (quar.) (No. 157)____ 4 April 1 Mch. 25 to Mch. 31
Chelsea Exchange (quar.)............................ 2 April 1 March 31.
( iltsens Central National (quar.)------------ IX April 1 Holders of rec. Mch. 28
Coal A: Iron National (quar.).................... April 1 Holders of rec. Mch. 9
Commerce., National Bank of (quar.)____ April 1 Mch. 24 to April 1
First National (quar.)............................... 5 April 1 Holders of rec. Mch.31a
First Security Co. (ouar.)........ ............. -- 3 April 1 Holders of rec. Mch.31a
Fourth National (quar.).... ................... ..... ■> April 1 Mch. 23 to Mch. 31
Gallatin National (No. 155)...................... 7 April 6 Holders of rec. Mch. 23
Garfield National (quar.)........................... 3 Mch. 31 Mch. 24 to Mch. 31
Hanover National (quar.)______________ 4 April 1 Mch. 23 to Mch. 31
Irving National Exchange (quar.)_______ 2 April 1 Mch. 23 to April 1
Liberty National (quar.)_______________ 5 April 1 Holders of rcc. Mch. 31
Manufacturers’ National, Bklyn. (quar.).. 5 April 1 Mch. 26 to Mch. 31
Market it Fulton National (quar.)______ 3 April 1 Mch. 23 to Mch. 31
Mercantile National (quar.).................. -
Metropolitan (quar.)._________________ IX

2
April
April

1
1

Mch. 25 to April 1 
Mch. 20 to Mch. 31

2X3
April
April

1
Nassau National, Brooklyn (quar.)_____ 1 Mch. 27 to Mch. 31
New Nelherland__ __________ __________ 2X April 1 Holders of rec. Mch. 31
Park, National (quar.)_________ ____ 4 April 1 Holders of rec. Mch. 22
Prospect Park, Brooklyn (quar.)___ _____ IX April 1 Mch. 30 to Mch. 31
Seaboard National (quar.)_____  ______ 3 April 1 Holders of rec. Mch. 28
Second National (quar.)............ ................ 3 April 1 Mch. 29 to Mch. 31

Trust Companies.
Bankers (quar.) (No. 24)____ __________ 4 April 1 Holders of rec. Mch.26a
Central (quar.) __  ____ _____ 9 April 1 Holders of rec. Mch. IS
Columbia (quar.)........ ............................ 2 Mch. 31 Holders of rec. Mch.26o
Empire (quar.) .......... ........................... 2X April 1 Mch. 27 to Mch. 31
Guaranty (q u a r.)...____ ______ _____ 8 Mch. 31 Holders of rec. Mch. 31
Lawyers’ Title Ins. it Tr. (qu.) (No. 46). 3 April 1 Mch. 16 to April 1
Long Island Loan & Tr., Bklyn. (quar.).. 3 April 1 Holders of rec. Mch. 19
Mechanics of New Jersey (quar.)........... . 5 April 1 Mch. 29 to April 1
Mercantile (quar.)...................................... 5 Mch. 31 Mch. 25 to Mch. 31
Metropolitan (quar.) (No. 53).................. 6 Mch. 31 Mch. 19 to Mch. 31
New York (quar.)....................................- 8 Mch. 31 Mch. 25 to Mch. 31
Standard (quar.).......................................... 4 Mch. 31 Holders of rec. Mch. 25
Title Guarantee & Trust (quar.)---------- 5 Mch. 31 Holders of rec. Mch. 23
Trust Co. of America (quar.) (No.31).. 2X April 1 Holders of rec. Mch. 19
Union (quar.)_________________________ 12X April 10 April 6 to April 9
Washington (quar.).......... ......................... 3 April 1 Holders of rec. Mch. 25

Miscellaneous.
Aeolian,Weber PlanoitPlanoIa, pf. (qu.). 1% Mch. 31 Holders of rec. Mch. 26
Amcr. Agricultural Chem., pref. (No. 22) 3 April 15 Mch. 22 to Mch. 31
Amer. Beet Sugar, pref. (qu.) (No. 34). IX April 1 Holders of rec. Mch. 21
Am. Brake Shoe <t Fdy., com. (quar.).. 1% Mch. 31 Mch. 17 to Mch. 31

Common (extra)........ ........................... X Mch. 31 Mch 17 to Mch. 31
Preferred (quar.)........ ........... ............... 1% Mch. 31 Mch. 17 to Mch. 31

American Can, pref. (quar.)__________ l X April 1 Holders of rec. Mch.17a
American Caramel, preferred (quar.)___ 2 April 1 Holders of rec. Mch. 12
Amcr. Car & Fdy., com. (quar.) (No.30) 

Preferred (quar.) (No. 44)................... X April 1 Holders of rec. Mch. 10
1% April 1 Holders of rec. Mch. 10American Express (quar.)........ ................. 83 April 1 Holders of rec. Feb.28a

Am. Iron it Steel Mfg., com. & pref. (qu.) 
American iMcomolivc, preferred (quar.)__ 1)4 April 1 Holders of rec. Mch.19a

1% April 21 April 5 to April 21
American Malt Corporation, preferred___ 2X May 3 April 16 to ..........
American Malting, preferred............ ......... SI 56 May 2 April 16 to May 2
American Plano, preferred (quar.)_____ 1% April 1 Mch. 19 to April 1
Amer. Pipe & Construction (quar.)___ 2 April 1 Holders of rec. Mch. 15
American Radiator, common.................... 2 Mch. 31 Mch. 23 to Mch. 31

Common (extra)...................................... 2 Mch. 31 Mch. 23 to Mch. 31
American Screw (quar.)__ ______ _______ 2X Mch. 31 Holders of rec. Mch.24a
American Shipbuilding, pref. (quar.)----- 1% April 15 April 3 to April 15
Am. Smelt. & Ref., com. (qu.) (No.26) 1 April 15 Mch. 26 to Mch. 31

Preferred (quar.) (No. 43).................... 1% April 1 Mch. 12 to Mch. 17
American Snuff, common (quar.)............ 5 April 1 Holders of rec. Mch. 15

Preferred (quarterly)............................ }X April 1 Holders of rec. Mch. 15
American Sugar Refln., com. & pref. (qu.) 1% April 2 Holders of rec. Mch. la
American Surety (quar.) (No. 83)---------- 2X Mch. 31 Mch. 17 to Mch. 31
American Telephone it Telegraph (quar.) 2 April 15 Holders of rec. Mch. 31
American Tobacco, pref. (quar.)--------- IX April 1 Holders of rec. Mch. 15American Type Founders, com. (quar.).. i

i%
April 15 Holders of rec. April 11

Preferred (quar.)------------------------------ April 15 Holders of rec. April 11American Woolen, pref. (quar.) (No. 44) i% April 15 Mch. 26 to April 6American Writing Paper, preferred___ i April 1 Holders of rec. Mch 15aAssociated Merchants, first pref. (quar.). 1)4 April 15 Mch. 31 to April 21First preferred (extra).. ...................... % April 15 Mch. 31 to April 21Second preferred (quar.)____  ______ IX April 15 Mch. 31 to April 21
Second preferred (extra).................. ..... X April 15 Mch. 31 to April 21

Bell Telephone o f Missouri (quar.)........... 2 April 1 Mch. 26 to Mch. 31
Bell Telephone o f Penn, (quar.).......... ....... 1)4 April 15 April 6 to April 15
Bliss (E. IF.), common (quar.).............. ..

Preferred (quar.)..................................... 2X
2

April
April

1
1

Mch. 28 to Mch. 31 
Mch. 28 to Mch. 31
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Name of Company.
Per When 

Cent. Payable.
Books Closed. 

Days Inclusive.

Miscellaneous (Concluded).
Brooklyn Union Gas (No. 3f5).... .............
Butte El. & Pow., com. (quar.) (No. 22)
Cambria Iron..............................................
Canadian General Elec. Ltd., com. (qu.)

Preferred................ ......... ............. .........
Canadian Westtnghouse Co.. Ltd. (quar.)
Celluloid Company (quar.)........................
Central Coal & Coke, common (quar.)__

Preferred (quar.)____________________
Central Leather, preferred (quar.)...........
Central & S. A. Teleg. (quar.)..................
Chic. June. Rys.&Un.Stk. Yds.,com. (quar.)

Preferred (quar.)___________________
Chicago Pneumatic Tool (quar.)..............
Chicago Telephone (quar.)........................
City Investnlg, preferred (quar.).............
Columbus Gas & Fuel, preferred (quar.). 
Columbus (O.) L., II. & P., prof, (quar.) 
Corn Products Refining, preferred (quar.)
Crucible Steel, pref. (quar.) (No. 20)___
Cumberland Tel. & Tel. (qu.) (No. 106).
Detroit Edison (quar.)____ ______ _____
Dominion Coal, Ltd., common (quar.)__
Dominion Iron Sc Steel, Ltd., preferred.. 
Duluth Edison Elec., pref. (qu.) (No. 10) 
duPont (E.I.) de Nemours Pow.. pf. (qu.).
Eastman Kodak, common (quar.)..........

Common (extra)______________ ______
Preferred (quar.).............. .....................

Electric Boat, preferred (quar.)..............
Electrical Securities Corp., common (quar.)

Preferred.................................................
Electric Storage Battery, com. & pref. (qu.)
General Chemical, preferred (quar.)___
General Electric (quar.)............................
General Motors, preferred.... .....................
Gorham Manufacturing, pref. (quar.)___
Great Lakes Towing, pref. (quar.)..........
Guggenheim Exploration (quar.) (No.29) 
International Harvester,com.(qu.) (No.l)
International Nickel, common (quar.)__

Common (extra).......... ......... ............... .
Preferred (quar.).............. ................... ..

International Silver, preferred (quar.)__
Preferred (extra).................... ...............

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

Knickerbocker Ice. preferred (No. 22)__
La Belle Iron Works (ouar.).............. .....
Lanston Monotype (quar.).............- .........
La Rose Consolidated Mines (quar.)_____
Mackay Companies, com. (quar.)(No.l9)

Preferred (quar.) (No. 25)....................
Manning, Maxwell <fc Moore, Inc. (quar.). 
Mvssachusetts Gas Companies, common. 
M issachusetts Lighting Companies (quar)
Mergcnthaler Linotype (quar.)................
Mexican Telegraph (quar.)...... ............. .
Michigan Light, common (quar.)........ . .

Preferred (quar.).......... . ............. .........
Michigan State Telcp., pref. (quar.)___
Milwaukee A Chicago Breweries, Ltd___
Minneapolis Gen.Elec.,com.(qu.) (No. 11) 
National Biscuit, com. (quar.) (No. 46)..
National Carbon, common (quar.)_______
Nat. Enam. A Stpg., pf. (qu.) (No. 15).
National Lead, com. (quar.) (No. 25)__
National Licorice, pref.(quar.) (No. 31).. 
Nat. L/., II. A Polar, pref. (qu.) (No. 12)
National Sugar Refining, pref. (quar.)__
National Surety (quar.)............................
Nevada Consol. Copper Co. (quar.)..........
New England Cotton Yarn, common_____
New England Telep. A Teleg. (quar.)..
New York Dock, preferred.................. .....
Nipissing Mines (quar.)...........................

Extra...... ................... ......... ...................
North American Co. (quar.)....................
Northern States Power, pref. (quar.)---------
Nova Scotia Steel A Coal, Ltd.,com.(qu.)

Preferred (quar.)....................................
Oklahoma Gas A Electric, pref. (quar.)__
■Otis Elevator, common.................. : .........

Preferred (quar.)....................................
Phelps, Dodge A Co., Inc. (quar.)..........
Pittsburgh Plate Glass, common (quar.).

Preferred (annual)..................................
Pope Manufacturing, preferred (quar.)..
Procter A Gamble, preferred (quar.)___
Quaker Oats, common (quar.)__________

Common (extra).................... .................
Preferred (quar.).......................... .........

Republic Iron A Steel, preferred (quar.). 
Royal Baking Powder, common (quar.).

Preferred (quar.)....................................
Safety Car Heating A Lighting (quar.).. 
San Diego Consol. Gas A Elec., pref. (qu.).
Scranton Electric Co., pref. (quar.)........
Sears, Roebuck A Co., pref. (quar.)-----
Shawinlgan Water A Power (quar.)_____
Sloss-Sheffleld Steel A Iron, pref. (quar.) 
South Porto ltlco Sugar, common (quar.)

Preferred (quar.)........ ..........................
Standard Milling, preferred (No. 14)........
Standard Underground Cable..................
Swift A Co. (quar.) (No. 94)............ .......
Tefft-Weller Co., pref. (quar.) (No. 35)--
Texas A Pacific Coal (quar.)..................
Union Bag A Paper, pref. (qu.) (No. 44) 
Union Switch A Signal, com. A pf. (qu.). 
Union Typewriter, first pref. (No. 34) —

Second preferred (No. 31)....................
United Bank Note Corp., pref. (quar.).. 
United Cigar Stores, Corp. o f (qu.) (No. 3)

Extra .......................................................
United Fruit (quar.) (No. 43)..................
United Gas Improvement (quar.)_______
United Shoe Machinery, common (quar.)

Preferred (quar.)..................................
U. S. Finishing, com. (quar.) (No. 5)-----

Preferred (quar.) (No. 43)....................
United Stales Glim (quar.)........ ..............
U. S. Smelt, Ref. A Min., com. (quar.)..

Preferred (quar.).................... ..... .........
U. S. Steel Corp., com. (quar.) (No. 25).

Common (extra).....................................
Utah Copper Co. (quar.)...........................
Utah Gas A Col e, preferred ....................
Va.-Caro. Chem., pref. (quar.) (No. 5S). 
Western Union Teleg. (quar.) (No. 164).
Wesllnghouse Air Brake (quar.)................

E xtra .................... - ...............................
Special ...................................................

Wesllnghouse Elec. A Mfg., pref. (quar.).
Wilkes-Barre Gas A Electric (quar.)-----
Yukon Gold Company (quar.) (No. 3 ) . . .

3 April 1 Mch. 13 to Mch. 31
i x April 1 Holders of rcc. Mch. 15
2 April 1 Holders of rec. Mch.15a
IX April 1 Mch. 15 to Mch. 31
3X April 1 Mch. 15 to Mch. 31
l X April 11 April 1 to April 10
m April 1 Mch. 9 to April 1
1X April 15 April 1 to April 15
IH April 15 April 1 to April 15
i x April 1 Holders of rec. Mch.10a
l X April 8 Holders of rec. Mch. 31
2 April 1 Holders of rec. Mch. 14
IX April 1 Holders of rec. Mch. 14
l April 25 Holders of rec. April 15
2 M'ch. 31 Mch. 29 to Mch. 31
IX April 1 Holders of rec. Mch. 26
i X April 1 Holders of rec. Mch. 15a
1X2 April

April
1 Mch. 16 to . . . .

11 Holders of rec. Mch.31a
IX Mch. 31 Holders of rec. Mch.21a
2 April 1 Holders of rec. Mch. 19
1 Ypril 15 Holders of rec. April 4
1 April I Holders of rec. Mch. 15

Wl X April 1 Holders of rec. Mch. 15
IX April 1 Holders of rec. Mch.19a
I X April 25 Holders of rcc. April 15
2X April 1 Holders of rec. Feb. 28
2 'A April 1 Holders of rec. Mch. 15
IX April 1 Holders of rec. Feb 28
2 April 1 Holders of rcc. Mch. 21
2 Mch. 31 Holders of rec. Mch. 31
2X May 1 Holders of rec. April 30
1 April 1 Holders of rec. Mch. 26
IX April l Holders of rec. Mch.22a
2 April 15 Holders of rec. Mch. 5a
3X April 1 Mch. 22 to Mch. 31
IX April 1 Holders of rec. Mch. 26a
IX April 1 Holders of rec. .Mch. 15
2X April 1 Mch. 19 to April 1
1 April 15 Holders of rec. Mch. 25
1 lime 1 May 14 to Juno l
X fune 1 May 14 to June 1

IX May 2 April 14 to May 2
I'M A pril 1 Feb. 24 to April 1

X April 1 Feb. 24 to April 1
1 April 1 Holders of rec. Mch. 19
4 May 14 Holders of rec. April 30
3 April 1 Mch. 22 to April 1
2X April 1 Mch. 24 to Mch. 31
IX Mch. 30 Mch. 20 to April 3

April 20 April 1 to April 17
l X April 1 Holders of rec. Mch.12a
1 April 1 Holders of rcc. Mch.12a
IX Mch. 31 Holders of rec. Mch. 31
1 April 1 Mch. 15 to Mch. 31
i x April 15 Holders of rec. Mch.30a
2X Mch. 31 Mch. 13 to Mch. 31
2X April 15 Holders of rec. Mch. 31
1 April 1 Holders of rec. Mch.3la
i x April 1 Holders of rec. Mch.12a
IX May 1 April 17 to Mav 2

f  2X April 4 Mch. 27 to April 4
i x May 2 Holders of rec. April 13
IX April 15 Holders of rec. Mch.28a
i x April 15 April 6 to April 15
IX Mch. 31 Mch. 12 to Mch. 31
i x April 1 Mch. 12 to Mch. 15
IX Mch. 31 Mch. 26 to Mch. 31
i x April 1 Mch. 27 to Mch. 31
IX April 2 Holders of rec. Mch. 17
2 April i Mch. 20 to April 1

37^c. Mch. 31 Mch. 12 to Mch. 20
3M April 1 Mch. 16 to Mch. 31
IX Mch. 31 Holders of rec. Mch. 16

April 15 Holders of rec. April 1
5 April 20 April 1 to April 17
2X April 20 April 1 to April 17
i x April 1 Holders of rec. Mch.15a
IX April 15 April 1 to April 10
1 April 15 April 1 to April 5
2 April 15 April 1 to April 5
i x April 15 April 1 to April 10

elX April 15 Holders of rec. Mch. 31
IX April 15 Holders of rec. Mch. 31
2X Mch. 31 Holders of rec. Mch.24a
IX April 1 .Mch. 22 to April 1
12 April 1 Mch. 22 to April I
IX April 30 Holders of rec. April 23
2 April lo Holders of rec. Mch.31a
2 April 15 Holders of rec. April la

X April 15 Holders of rcc. April la
IX May 31 Holders of rec. May 2a
IX April 1 Holders of rcc. Mch. 16
3 Mch. 31 Holders of rec. Mch. 15
i x Mch. 31 Holders of rec. Mch. 15
2 April 1 Holders of rec. Meh.l2a
IX April 15 April 1 to April 10
IX April 1 Mch. 24 to Mch. 31
IX April 1 Holders of rec. Mch. 15a
1 April 20 Holders of rec. April 7
i x April 1 Holders of rec. Mch.17a
1 April 1 Mch. 22 to April 1
2 April 1 Mch. 22 to April 1
i x April 15 April 3 to April 15

25g Mch. 17 to Mch. 22
IX April 4 Holders of rec. Mch. 12
IX April 1 Mch. 24 to April 3
IX Mch. 31 Mch. 19 to Mch. 31
1 April 15 Mch. 16 to April 15
3 April 9 Mch. 31 to April 10
3X April 1 Holders of rec. Mch. 19
4 April 1 Holders of rec. Mch. 19
IX April 1 Mch. 16 to April 1

§1.50 April 15 April 2 to April 15
50c. April 15 April 2 to April 15
2 April 15 Holders of rec. Mch. 24
2 April 15 Holders of rec. Mch. 31
2 April 5 Holders of rec. Mch. 15
i x April 5 Holders of rec. Mch. 15
1 April 1 Holders of rec. Mch. 21
i x April 1 Holders of rcc. Mch. 21
l April 5 Holders of rec. Mch. 31
l April 15 Holders of rec. Mch. 31
IX April 15 Holders of rec. Mch. 31
1 Mch. 30 Mch. 16 to April 18

X Mch. 30 Mch. 16 to April 18
75c. Mch. 31 Mch. 19 to Mch. 21
l X April 1 Mch. 26 to April 1
2 April 15 April 1 to April 15

X April 15 Holders of rcc. Mch.19a
2X April 9 April l to April 9
IX April 9 April I to April 9
1 April 9 April 1 to April 9
i X April 15 April 6 to April 15
i x April I Holders of rec. Mch. 18a
10c. Mch. 31 Mch. 16 to Mch. 31

a Transfer books not closed, b This covers accumulated dividends Nos. 10 to 18,
payable semi-annually from April 1 1906 to April 1 1910 Inclusive, d Correction. 
e Three per cent declared on common, payable \ X%  April 15 and I X% Oct. 15. 
/  Less Income tax. g Payable In stock.

S t a t e m e n t  o f  N e w  Y o r k  C it y  C le a r in g -H o u s e  B a n k s .— The
detailed statement below shows the condition of the New 
York Clearing-House banks for the week ending March 19. 
The figures for the separate banks are the averages of tho 
daily results. In the case of the totals, the actual figures 
at the end of the week are also given.

We omit two ciphers (00) in all cases.

Banks. Capital. Surplus. Loans. Specie. Legals. Deposits. Re-
00s omitted. Average. Average. Average. Average. s’ve.

S S S •S S $ %
Bank of N. Y . 2,000,0 3,431,8 19,389,0 3,230,0 1,079,0 16,999,0 25.3
Manhattan Co. 2,050,0 4,126,6 32,200,0 8,342,0 1,573,0 37,350,0 20.5
Merchants’ ------ 2,000,0 1,708,9 19,009,0 3,217,0 1,771,0 19,821,0 25.1
Mcch. & Metals 6,000,0 7,763,9 54,544,3 12,750,8 738,7 53,951,2 25.0
America______ 1,500,0 5,894,9 24,707,1 4,256,2 1,961,7 24,761,8 25.1
Phenlx ............ 1,000,0 691,3 7,653,0 1,453,0 323,0 6,812,0 26.6
City ...... ......... 25,000,0 29,756,9 176,130,9 38,507,3 5,261,0 166,698,9 26.3
C hem ical..__ 3,000,0 6,250,4 28,774,1 4,775,3 2,084,4 26,845,8 25.6
Merchants' Ex 600,0 546,4 6,435,8 1,596,6 139,2 6,544,0 26 5
Gallatin______ 1,000,0 2,493,3 8,415,4 1,287,7 433,3 6,635,3 25.9
Butch. Sc Drov. 300,0 149,1 2,293,5 502,4 87,3 2,149,8 27.4
Greenwich___ 500,0 777,4 7,527,5 1,912,4 200,0 8,462,7 25.0
Amer. Exch-_ 5,000,0 5,234,9 32,557,0 5,150,2 1,804,9 26,820,6 20.0
Commerce____ 25,000,0 15,804,2 147,957,7 26,130,9 6,761,5 126,S86,9 26.0
Mercantile___ 3,000,0 2,647,2 14,324,7 1,692,7 1,011,6 10,753,6 25.1
Pacific .......... 500,0 897,6 3,955,4 447,0 443,8 3,588,1 24.8
Chatham ........ 450,0 1,023,5 7,072,0 1,002,7 943,1 7,517,6 25.8
People’s .......... 200,0 477,5 2,033,3 404.4 134,2 2,145,9 25.0
Hanover ____ 3,000,0 11,417,0 64,802,2 14,082,9 6,211,1 74,738,2 27.2
Citizens’ Cent.. 2,550,0 1,534.6 21,734,0 5,080,6 324,8 21,115,7 25.7
Nassau . ______ 500,0 464,8 7,015,5 919,7 998,9 7,859,4 24.4
Market Sc Fult’n 1.000,0 1,679,2 8,055,4 1,631,9 1,058,7 8,747,7 30.7
Metropolitan . . 2,000,0 1,392,9 11,257,8 2,723,0 221,5 11,204,3 26.1
Corn Exchange 3,000,0 5,254,1 41,029,0 7,662,0 4,518,0 48,090,0 25.3
Imp. & Traders’ 1,500,0 7,461,6 25.87S.0 3,624,0 2,397,0 23,564,0 25.5
P ark_________ 3,000,0 9,947,1 82,475,0 22,220,0 1,551,0 92,589,0 25.6
East R iver----- 250,0 100,7 1,524,5 369,3 81,3 1,738,9 25.9
Fourth............ 3,000,0 3,493,1 23,188,0 3,482,0 2,233,0 24,733,0 23.1
Second_______ l ,000,0 1,945,5 13,199,0 2,906,0 385,0 13,088,0 25.1
F irst................ 10,000,0 19,671,0 9,8.090,7 20,960,3 1,487,5 87,101,4 25.7
Irving Exch__ 2,000.0 1,555,5 23,206,5 5,472,9 1,052,4 25,260,0 25.8
Bowery ______ 250,0 802,0 3,450,0 835,0 51,0 3,633,0 24.4
N. Y. County-. 500,0 1,581,1 7,599,7 1,280,4 040,2 7.S02.4 25.1
German-Amer . 750,0 667,5 3,989,7 829,0 208,5 3,882,0 26.7
C hase........... - 5,000,0 7,028,4 77,079,5 17,653.5 3,228,0 81,221,8 21.7
Fifth Avenue-. 100,0 2,069,9 12,823,0 2,730,0 1,078,7 14,550,2 26.1
German Exch . 200.0 894,0 3,882,6 533,0 153,8 3,980,8 24.7
Germania____ 200,0 1,006,5 4,777,8 849,4 517,5 5,472,7 25.0

1,000.0 1,460,2 15,205,8 3,449,0 733,8 16,425,5 25.4
1,000,0 1,150,7 7,848,3 1,877,2 328,8 7,953,3 27.7

Fifth .............. - 250,0 484,0 3,3.82,5 617,3 350,4 3,674,8 26.4
Metropolis----- 1,000,0 2,020,2, 11,846,3 908,8 2,103,3 11,926,6 25.2
West Side. . . 200,0 1,139,0 4,254,0 984,0 200,0 4,697,0 25.2
Seaboard.......... 1,000,0 1,838,0 18,099,0 4,279,0 1,599,0 21,712,0 27.0
Liberty_______ 1,000,0 2,654,6 17,96.8,9 3,785,9 968,9 18,522,6 25.6
N. Y. Prod. Ex. 1,000,0 705,4 7,592,4 2,006,9 241,0 8,914,7 25.2
State ................ 1,000,0 863,0 13,939,0 4,036,0 286,0 17,244,0 25.0
14th Street...... 1,000,0 334,5 5,951,1 939,2 624,1 6,256,9:25.0
Coal Sc Iron___ 1,000,0 335,6 5,656,0 897,0 529,0 5,562,0,25.0

Totals, Average 128,350,0 182,627,5 1243,017,5 256,289,7 63,412,9 1241,012,7 25.7

March 19 1230,652,6 258,223,9 64,018,9 1229,292,6 26.2
4'UH* w a i  ana!

On the basis of averages, circulation amounted to §47.929,700 and United States 
deposits (Included In deposits) to SI,710,100: actual figures March 19, circulation, 
$47,855,400; United States deposits, SI,863,800.

The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following:

STATE BANKS AND TRUST COMPANIES.

Week ended March 19.
Slate Banks 

in
Greater N. Y.

Trust Cos. 
in

Greater N . Y .

Stale Banks 
outside of 

Greater N . Y.

Trust Cos. 
outside of 

Greater N. Y.

Capital as of Nov. 10-----
S

20,075,000
S

63,425,000
S

8,758,000
S

7,975,000

Surplus as of Nov. 10----- 38.5S6.700 167,632,400 10,719,766 10,652,956
Loans and Investments.. 

Change from last week.
296,962,200
—3,812,800

1.064,653,900 
+  2,851,200

90,271,000
— 172.600

134.108,700 
+ ISO,700

47,486,500
— 1,220,400

120,645,900
—711,700Change from last week.

Legal-tenders Sc bk. notes 
Change from last week.

24,605,800 
+  552,100

11.857,400 
— 88,200

339,747,400 1,114,840,800 95,545,000 140,622,200
Change from last week. —5,061,300 —3,054,500 +  390,000 — 439,100

Reserve on deposits........
Change from last week.

92,430,200
— 1,367,400

138,064,900
— 1,158,000

19,633,800 
+  360,200

IS.519,600 
—552,300

P. C. reserve to deposits. 
Percentage last week..

27.7%
27.8%

15.8%
15.8%

21.2%
20.9%

13.9%
14.2%

-f Increase over last week. — Decrease from last week.
Note.— "Surplus” Includes all undivided profits. "Reserve on deposits”  In

cludes, for both trust companies and State banks, not only cash Items, but amounts 
due from reserve agents. Trust companies In New York State are required by 
law to keep a reserve proportionate to their deposits, the ratio varying according 
to location as shown below. The percentage of reserve required Is computed on 
the aggregate of deposits, exclusive of moneys held In trust and not payable within 
thirty days, and also exclusive of time deposits not payable within 30 days, repre
sented by certificates, and also exclusive of deposits secured by binds of the State 
of New York. The State banks are likewise required to keep a reserve varying 
according to location, but In this case the reserve Is computed on the whole amount 
of deposits, exclusive of deposits secured by bonds of the State of New York.

—Trust Cos.— —State Banks—
eserve Required for Trust Companies Total Of Total o f

and State Banks. Reserve which Reserve which
Location— Required in Cash.Required, in Cash.

Elsewhere In State.

-15% 15% 25% 15%
-15% 10% 20% 10%
.15% 10% 15% 7 >3%
-15% 15% 25% 15%
.10% 5% 15% 6%
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The Banking Department also undertakes to present 

separate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing
House banks. In addition, we have combined each corre
sponding item in the two statements, thus affording an aggre
gate for the whole of the banks and trust companies in the 
Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended March V).
Clear .■-House 

Hanks.
AclualF igures

Clear.-House 
Banks. 

Average.

State Banks <£ 
Trust Cos. not 
In C.-H. Aver.

i Total o f all 
Banks A Trust 
Cos. Average.

Capital. fNat. banks!
|Jan. 3 1 . . .| 

Surplus. •( State banks (•

S
128,350,000
182.627,500

S
128,350,000
182,627,500

S
73,550,000

176,431,300

S
201,900,000
359,058,800

Loans and Investments 
Change from last week

1,230,652,600
—20,951,500

1,243,617,500
— 1,573,500

1,159,384.600 
+  3,756,100

2,403,002,100 
+  2,182,600

Deposits.............. .......
Change from last week

1.229.292,000
—20,811,400

1,241,012,700
—4,326,700

u l,119,790,400 
+4,552,600

2,369,803,100 
+  225,900

Speclo..........................
Change from last week

258,223,900 
+  978,600

256,289,700
— 1,528,400

126,915,800
—735,200

383,205,500 
-r2 ,263,600

64,048,900 
+  1,012,000

63.412.900
— 110,600

620,595,800 
—67,500

84,008,700
— 178,100Change from last week

Aggr’te money holdings 
Change from last week

322.272.S00 
+  2,020,600

319,702,600
— 1,639,000

cl47,5ll,600 
—802,700

467,214,200
— 2,441,700

Money on deposit with 
other bks. & trust cos. 
Change from last week ................ ................ 23,462,500

— 1,269,200
23,462,500

— 1,209,200
Total reserve............

Change from last week
322,272,800 
+  2,020,600

319,702,600
— 1,639,000

170,974,100
—2,071,900

490,676,700
— 3,710,900

Percentage to deposits
requiring reserve__

Percentage last week..
20.24%
25.64%

25.79%
25.83%

17.3%
17.4%

Surplus reserve............ 14,949,650 9,449,425

+  Increase over Inst week. — Decrease from last week.
a These are the deposits after eliminating the Item "Due from reserve depositories 

and other banks and trust companies In New York City” ; with this Item Included, 
deposits amounted to $1,22!),712,000, a decrease of $2,528,000 from last week. In 
the case of the Clearing-House hanks, the deposits are “ net” both for the average 
and the actual figures, b Includes bank notes, c Of this amount State banks held
815,008,300 and trust companies $132,503,300.

The averages of the New York Clearing-House banks 
combined with those for the State banks and trust companies 
in Greater New York outside of the Clearing House compare 
as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK.

We omit two ciphers in all these figures.

Week
Ended.

Loans and 
Investments Deposits. Specie. Legals.

Tot. Motley 
Holdings.

Entire Res. 
on Depo U.

Jan. 22.. 
Jan. 29 .. 
Feb. 5 .. 
Feb. 11.. 
Feb. 19.. 
Feb. 26.. 
Mch. 5 .. 
Mch. 12.. 
Mch. 19..
m

S
2.358.077.8
2.369.439.3 
2,393,980,2
2.379.306.0
2.380.108.9
2.380.174.4
2.391.964.9
2.400.819.5
2.403.002.1

$
2.325.319.8 
.2,345,718,1
2.371.517.9 
2,351,560,6 
2.351,141,3 
2,348,306 4
2.353.110.9 
2,360,577,2 
2,300,803,1

$
381.965.4
392.381.1
394.728.5
392.244.4
393.107.2 
390,026 0 
386,325,8 
385,469,1
383.205.5

$
96.029.2
94.985.3
90.322.2
89.010.3 
88,351,1 
88,380 7 
85,917,9 
84,186,8 
84,008,7

S
477.994.6 
487.366.4
485.050.7
481.254.7 
481,458,3 
478,406 7
472.243.7 
469,655,9 
467,214,2

S
498.272.7
507.426.5
508.216.7 
504,770,4 
504,124,9 
501,339,3
496.517.7
494.387.6
490.676.7

R e p o r t s  o f  N o n -M e m b e r  B a n k s .— The following is the 
statement of condition of the non-member banks for the 
week ending March 19, based on average daily results:

We omit two ciphers (00) InjiH these figures.

Loans.
Dlsc'ts

Legal
Tender

and
Bank
Notes.

Deposit with
Banks. Capi

tal.
Sur
plus.

and
Invest
ments.

Specie. Clear
ing

Agent.

Other
Banks,

&c.

Net
Deposits

N. Y. City
Boroughs of

$Man. A Brx. $ $ $ $ S $ S
Wash, lights 100,0 247,4 1,300,0 136,0 62,0 177,0 1,305,0
Century __ 200.0 151,8 1,442,5 24,9 183,1 51,1 174,6 1,693.1Colonial . . . 400.0 311,0 5,706,9 687.4 443,2 581,9 263,1 7,026,8Columbia . . 300.0 453,9 5,713,0 540,0 500,0 699,0 ___ 6,891,0Fidelity . . . 200.0 159,3 1,047,8 98,3 66,6 137,8 1,087,6Jefferson__ 500,0 586,9 3,479,5 14,4 524,6 285,3 185*8 3,538,6Mt. Morris. 250,0 287,6 3,112,6 607,4 38,3 483,0 84,8 4,120,7Mutual___ 200,0 328,5 3,769,3 30,6 600,6 410,0 5,2 4,331,8Plaza _____ 100,0 412,4 3,525,0 322,0 325,0 1,370.0 4,970,023rd Ward. 200,0 103,9 1,807,4 154,6 45,2 220,3 2,034,3Union Ex N 1.000.0 915,1 8,049,0 1,003,2 1,000,0 213,0 7,963,0Yorkville . . 100,0 446,0 4.123.0 47,2 756,9 275,9 255*6 5,313,3New Ncth'd 200,0 243,5 2,285,0 247,0 83,0 290,0 15,0 2,481,0Batt. Pk. N. 200,0 148,3 1,178,8 203,4 30,3 182,0 1,255,5Aetna Nat. 300,0 311,6 2,017,7 425,8 34,7 109,2 24*9 1,889,5Borough of 

Brooklyn
541,1Broadway... 200,0 3,145,0 27,6 421,9 302,9 320,9 3,642,3Mfrs.' Nat 252,0 797,3 5,759,0 524,3 206,7 833,0 138,4 6,339,0Mechanics’ .. 1,000,0 934,7 11,468,1 265,6 1,346,0 1,376,2 250,0 14,556,1Nassau Nat. 750,0 977,3 6,735,0 516,0 255,0 1,015,0 6,608,0

Nat. C ity.. 300,0 586,8 3,999,0 107,0 587,0 542,0 13*4*6 4,914,0North Side. 200,0 144,0 1,868,3 131,4 101,6 245,7 100,7 2,184,9
First Nat.. 300,0 574,4 3,438,0 339,0 78.0 361,0 38,0 3,126,0
Jersey City. 1,231,7 4,702,8 342,8First N at.. 400,0 342,3 6,704,5 249,0 10,767,5Ilud.Co.Nat 250,0 742,3 2,606,0 140,9 33,7 216,7 198,4 2,383,8Third Nat.. 200,0 388,2 1,963,0 53,3 99,2 394,1 16.1 2,178.8Hoboken.
First N at.. 220,0 626,1 2,566,9 102,2 18,5 159,1 96,6 2,240,6Second Nat. 125,0 235,3 2,668,9 82,7 97,7 80,1 . 219,9 2,775,6
Tot. Mch. 19 8,447,0 12,891,4 99,477,5 7,175,0 8,281,1 17,782,4 2,769,8 117677,8Tot. Mch. 12 8,447,0 12,891,4 98,485,3 7,103,6 8,548,6 14,003,8 2,736,8 112824,3Tot. Mch. 5 8,447,0 12,891,4 97,579,1 6,990,9 8,135,8 j 13,011,4 2,499,6 110302,7

B o s t o n  a n d  P h ila d e lp h ia  B a n k s .— Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 
and Philadelphia, j j

We omit two ciphers (00) in alt these figures.

Banks.
Capital

and
Surplus.

Loans. Specie. Legals. Deposits, a Circu
lation.

Clearings.

Boston. S S S S S S $
Feb. 26 .. 40,300.0 194,381,0 21,605.0 4.5S9.0 237,439.0 7,016,0 136,750,7
Mch. 5 .. 40.300.0 194,041.0 20.144,0 4,282,0 238,773.0 7.040,0 173.821.5
Mch. 12.. 40,300.0 197,564,0 20.142.0 4,283,0 239,125,0 7,055,0 160.673,7
Mch. 19..PI,Ha, 40,300,0 198,968,0 20,772,0 4,326,0 245,150,0 7,003,0 166,483,9
Feb. 26 .. 56,315,0 259.253.0 73.7 £>9.0 307,008,0 16,725,0 127,771.8
Mch. 5 .. 56,315.0 259,791,0 72,951,0 307,897,0 16,762,0 163,469.4
Mch.12.. 56.315.0 260,823.0 70,762.0 304,855,0 16,724,0 141,511.9
Mch. 19.. 56,315.0 257.470.0 72,848,0 305,668,0 16,527,0 175,720.2

a Including Government deposits and the Item "due to other banks.” At Boston 
Government deposits amounted to $3,100,000 on March 19, against 83,203,000 
on March 12.

I m p o r t s  a n d  E x p o r t s  fo r  th e  W e e k .— The following a re  
the imports at New York for the weekending March 19; also 
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For week. 1910. 1909. 1908. 1907.
Dry Goods________________
General Merchandise___

$4,265,121
18,300,788

$3,231,285
14,317,949

$2,332,789
9,814,846

$4,087,839
16,111,624

T ota l........ ....................... $22,565,909
$41,204,872
178.441,534

$17,549,234
$41,128,913
146,499,725

$12,147,635
$32,215,264

93,772,291

$20,799,463
$46,278,375
157,994,573

Since January 1. 
Dry Goods______________
General Merchandise____

Total 11 weeks.................. $219,646,406 $187,628,638 $125,987,555 $204,272,948

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending March 19 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1910. 1909. 1908. 1907.
For the week______________ $13,664,240 $13,032,394 

122,323,720 124,080,873
$15,208,810
158,256,596

$12,690,296
132,765,292Previously reported..............

Total 11 weeks............ .. $135,987,960 $137,119,207 $173,465,406 S145.455.588

The following table shows the exports and imports of 
specie at the port of New York for the week ending March 19 
and since Jan. 1 1910, and for the corresponding periods in 
1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

add. Exports. Imports.
Week. SlnceJan.l. Week. SlnceJan.l.

Great Britain................................... ........ -
" ‘$3*855
1,652,987

$5,262
1,767,754Fr m c e .............................................

Germany ............ ............................. $386,666
West Indies................................... $70,200 1,844

2,863
14,506
4,300

89,151
48,802

687,938
260,071

Mexico ............ ......... ......... .............
South America.................................. 28,000 4,753,976

25,500Ail other countries__
Total 1910...................................... $98,200

6,850,985
12,250

$571,289
38,750

208,000
4,700

$6,436,318
27.713,480

806,695
$8,510,055

544,250
210,645
23,491

'* ’ ’2*676
50

$409,513
623,594
678,177

$2,858,978
3.2S5.5S5
7,899,015

$5,087
302

4,793
14,380

283,105
318,002
206,465

Total 1909......................................
Total 190$........ ............. ..............

Silver.
Great Britain ....................................
France _________________________
Germany _ $1,208

50
12,579
55,133

West Indies.......................................
Mexico .............................................
South America........ ......................
All other countries............................

Total 1910............................... $822,739
460.985
952,012

89,290,561
10,237,257
9,007.851

$68,970
55,435
54,940

$832,134
940,752
907,929

Total 1909............................
Total 1908......................................\ >

M o f f a t  &  W h i t e
BANKERS

Members New York Slock Exchange
0 NASSAU STREET. THE ROOKERY

NEW YORK CHICAGO

BANKING and EXCHANGE of every description In connection with
EXPORTS & IMPORTS

In te rn a tio n a l B a n k in g  C o rp o ra tio n
60 Wall SI.. New York. CAPITAL & SURPLUS. $6,500,000

BRANCHES and AGENCIES throughout the WORLD.

T H E  I N T E R N A T I O N A L  B A N K
Organized under the Laws of N. Y. Stale. 60 Wall St.. New York

Accounts invited. Interest paid on Term Deposits.
THOMAS H. HUBBARD President

Of the above imports for the week in 1910, $820
were American gold coin and $50 American silver coin. 
Of the exports during the same time, $98,200 were Ameri
can gold coin and $4,700 were American silver coin.

gatiltiujj and Ifinaucial.

INVESTMENT SECURITIES
Our eight-page circular No. 687 describes several Issues o 

investment bonds yielding about 4 H to 5 H % •

Spencer Trask &  Co.
WILLIAM AND PINE STS.. - - NEW YORK

Branch offices; Chicago, ILL.. Boston. Mass., Albany. N. Y.
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jtumlxjers' (gataeite*
Wall Street, Friday Night, March 25 1910.

The Money Market and Financial Situation.— Stock Ex
change operations have aroused very little interest this week 
outside the circle of the actual traders themselves. These 
operations have been limited in volume and largely of a 
routine character so that the proposal for an extended holi
day over Good Friday and Easter met with little or no oppo
sition from either within or without.

The matter of chief interest has been the opening of bids 
for the $50,000,000 New York City 4 % %  stock, and the fact 
that the bids were largely in excess of the issue, at a premium 
of more than 1% , was favorably regarded. It is well-known, 
moreover, that a large portion of the issue will go abroad. 
At the same time there has been a falling off in the demand 
for railway issues, and business in this department at the 
Exchange is considerably reduced.

Crop conditions in the winter-wheat belt are attracting 
more and more attention. Reports from there this week 
have not been altogether favorable, but these reports are 
very likely, as is well known, to be greatly modified in the 
near future. The labor situation at Philadelphia and in the 
West has improved since our last issue, and now seem likely 
to drop entirely out of sight as a matter of importance. Au
thoritative reports of the iron and steel business show a slight 
falling off in the demand for finished product, and there are 
other evidences of a slackening of the expansion of trade 
which has been going on for some time past.

Saturday’s bank statement showed a relatively large ad
dition to the surplus held by the New York City banks, 
and money market rates are decidedly easier. The Bank of 
England reports a reduced percentage of reserve, the latter 
being now considerably below the average at this season.

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 %  to 5 % . Thursday’s rates on call were 2 % @ 3 % .  
Commercial paper quoted at 4 % @ 4 % %  for 00 to 90-day en
dorsements, 4 % @ 4 % %  for prime 4 to 0 months’ single 
names and 5 @ 5 % %  for good single names.

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £478,255 and the percentage 
of reserve to liabilities was 47.45, against 49.32 last week.

The rate of discount remains unchanged at 4 % , as fixed 
March 17. The Bank of France shows a decrease of 6,000,000 
francs gold and an increase of 3,075,000 francs silver.

NEW  YOHIC CITY CLEARING-HOUSE BANKS.

1910.
Averages for 
tveek ending 
March 19.

Differences
from

previous week.

19C9.
Averages for  
week ending 
March 20.

1908.
Averages for 
week ending 
March 21.

$
128,350,000
182,627,500

S S
126,350,000

S
124,350,000

Surplus_______________ 168,258,900 159,864,900
Loans and discounts__ 1,243,617,500 Dec. 1,573,500 1,301,635,400 1,161,653,600

47,929,700 Dec. 102,600 48,581,900 61,245,000
Net deposits...................
U. S. dep. (Incl. above)

1,241,012,700 Dec. 4,326,700 1,318,465,300 1,182,080,200
1,740,400 Inc. 76,400 2,453,600 48,227,200

Specie ------------------ 256,289,700 Dec. 1,528,400 271,520,100 271,990,000
Legal tenders__________ 63,412,900 Dec. 110,600 80,502,700 60,954,500

Reserve held.................. 319,702,600 Dec. 1,639,000 352,022,800 332,944,500
25%  of deposits_______ 310,253,175 Dec. 1,081,675 337,116,325 295,520,050

Surplus reserve......... 9,449,425 Dec. 557,325 14,906,475 37,424,450

Surplus, excl. U. S. dep 9,884,525 Dec. 538,225 15,519,875 49,481,250

N ote.— The Clearing House now Issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. These 
figures, together with the returns of separate banks, also the summary Issued by the 
State Banking Department giving the condition of State banks and trust companies, 
not reporting ot the Clearing House, appear on the second page preceding.

Foreign Exchange.— Foreign exchange fluctuations have 
been confined to a narrow range, trading representing only 
legitimate operations.

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 84 %  for sixty day and 4 88 for sight. To-day’s 
actual rates for sterling exchange were 4 8390@ 4 84 for 
sixty days, 4 8 7 @ 4  8705 for cheques and 4 8750@ 4 8700 
for cables. Commercial on banks 4 8345@ 4 8355 and docu
ments for payment 4 8 2 % @ 4  84. Cotton for payment 
4 8 2 % @ 4  83 and grain for payment 4 8 4 @ 4  84 % .

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 19% less 1 -16@ 5 19% for long and 5 17%  less 1-32 
@ 5  17%  for short. Germany bankers’ marks were 94 11-10 
@ 9 4 %  for long and 95 3 -1 6 @ 9 5 %  less 1-32 for short. Am
sterdam bankers’ guilders were 40 09@ 40 11 for short.

Exchange at Paris on London, 25f. 21 % c .; week’s range, 
25f. 23 % c. high and 25f. 20 % c. low.

Exchange at Berlin on London, 20m. 4 6 % p f.; week’s 
range, 20m. 46% p f. high and 20m. 44% pf. low.

The range of foreign exchange for the week follows:
Sterling, Actual—  Sixty Days

High for the w eek ....................4 84*4
Low for the w eek -...................4 83%

Paris Bankers’ Francs—
High for the w eek .................... 5 19)3
Low for the week____________5 20

Germany Bankers’ Marks—
High for the w eek ----------------- 94 %
Low tor the w eek------------------ 94%

Amsterdam Bankers' Guilders—
High for the w eek ----------------- 40
Low for the week______ _____  39 96

Cheques. Cables.
4 8720 4 8765
4 8690 4 8735

5 17*4 5 16%  less 1-16
5 17)4 less 1-16 5 17%

95 5-16 95%
95 3-16 95%

40)3 40 16
40 07 40 13

The following shows the rates for domestic exchange at 
the undermentioned cities at the close of the business week: 
Chicago, 5c. per 81,000 premium. Boston, 12% c. per
81,000 discount. New Orleans, commercial, $1 per $1,000

discount; bank, 90c. per $1,000 premium. San Francisco, 
50c. per $1,000 premium. Charleston, buying, par; sell
ing, 1-10 premium. St. Paul, 40c. per $1,000 premium. 
Savannah, buying, 75c. per $1,000 discount; selling, 75c. 
per $1,000 premium. St. Louis, 5c. per $1,000 discount bid; 
5c. per $1,000 premium asked. Montreal, 15%c. per $1,000 
premium.

State and Railroad Bonds.— Sales of State bonds at the 
Board $43,000 Virginia 0s def. trust receipts at 50 to 53.

The market for railway and industrial bonds has been 
somewhat more active than last week, owing to an unusual 
demand for a few issues. An advance in the bonds referred 
to gave a firm tone to the whole market during the early 
part of the week, but this advance has not been maintained 
and almost the entire list of active bonds closes with a loss. ■

United States Bonds.— Sales of Government bonds at the 
Board are limited to $18,000 3s coup, at 103. The follow
ing are the daily closing quotations; for yearly range see 
third page following.__________________________________ _

Interest1 Mch. 
Periods j 19

Mch.
21

Mch.
22

Mch.
23

Mch.
24

Mch.
25

2s, 1930 ......... __ registered Q— Jan * 100% *100)4 *100)4 *100)4 *100)4
2s, 1930______ ........... coupon Q— Jan *100)4 *100)4 *100% *100)4 *100)4 II
3s, 1908-18 __ registered (j— Feb *102*4 *102)4 *102)4 *10214 *102)4 O
3s, 1908-18... ......... coupon Q— Feb *102)4 *102 % 103 * 102 % *102 « L
4s, 1925 _____ __ registered Q— Feb *1 14)4 *114 % *114 % *114)4 ♦114)4 I
Is, 1925______ ______ coupon Q— Feb *114 % *11 CM *114),' *114)4 *114)4 D
2s, 1936,Panama Canal regls Q— Feb , * 10035 *100)4 * 100% * 100% *100)4 A
2s, 1938.Panama Canal regls Q— Nov * 100m *100)3 *io o y» *100)4 *100*4 Y

5 This is the price bid at the morning board; no salt was made.
Railroad and Miscellaneous Stocks.— The stock market 

has been unusually dull and narrow throughout the week. 
Thursday’s transactions aggregated only about 310,000 
shares, the smallest full day’s operations since last summer. 
The tone of the market was firm on Monday and Tuesday, 
but softened on Wednesday, after which there was little 
change; and of a list of 30 active issues 23 close lower and 
only 7 higher than last week.

Of the special features, Norfolk & Western has been con
spicuous for an advance of over 3 points to 108% , the high
est quotations recorded by it in recent years. Other strong 
features have been Erie, Brooklyn Rapid Transit, Hocking 
Valley trust receipts and the Intcrboro-Metropolitan issues. 
On the other hand, Union Pacific declined over 3 points, 
Louisville & Nashville over 2 and other stocks from 1 to 2.

The 10 most active stocks on the industrial list have all 
declined except Virginia-Carolina Chemical, which shows a 
fractional net gain. Coppers are down about 2 points, 
Air Brake 3, Steel common nearly 2 and Steel preferred 1% .

For daily volume of business see page 838.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS.
Week ending March 25.

Sales
for

Week.

Range for  Week. Range since Jan. 1.

Lowest. Highest. IjOWCSI. Highest.

Alice Mining___________ 2,065 82.15 Mch 23 83)4 Mch 23 82 Jan 83*4 Mch
Cent *  Sou Amer Teleg. 22 119 Mch 23 119 Mch 23 115 Jan 120 Jan
Colo Fuel *  Iron, pref.. 200 115 Mch 24 116 Mch 22 1 10 Feb 116 Jan
Duluth-Superior T ra c .. . 100 71 Mch 24 71 Mch 24 71 Mch 71 Mch
General chemical, p re f .. 110 103 Mch 24 103 Mch 24| 103 Jan 107 Mch
Homestake Mining......... 60! 88 J4 Mch 24 88)4 Mch 24 81 Jan 89 Feb
Kanawha & Mich tr rects 300 65 Mch 21 67 Mch 21 52 Feb 67 Mch
Knickerbocker Ice, pref. 100 77 Mch 19 77 Mch 19 77 Mch 81 Mch
Manhattan Beach______ 100 3%  Mch 23 3%  Mch 231 3 Jan 3% Mch
N Y  N H & H— subscrip

receipts first paid----- 1,360 149 Mch 22 150 % Mch 24 145 Jan 151 Mch
Norfolk & Western rights 400 9-16 Mch 24 9-16 Mch 24 9-16 Mch % Mch
Pacific Tel it Tel, pref 100 98 Mch 22 98 Mch 22 95 Jan 98 Mch
St Jos & Gr Isl, 1st pref. 400 55 Mch 22 55 Mch 23 50 Feb 55 Jan
Scars, Roebuck & Co. 400161 Mch 23 162 Mch 22 159 Mch 103 Mch
United Cigar Mfrs, pref 100109 Mch 22109 Mch 22 107)4 Feb 109)4 Feb
West Maryland, p r e f .. . 100 70 Mch 22 70 Mch 22; 70 Mch 70 Mch

Outside Market.— The “ curb” market has been quiet all 
through the week, with this condition intensified as the week 
closed. Prices moved to lower levels. The bond depart
ment was an active quarter and contained several interesting 
features. Prominent among these were the N. Y . City 
4% s, which were heavily traded in at the beginning of the 
week, “ w. i . ,” down from 101%  to 101 3-10 and at 101%  
finally. Later transactions were transferred to the Stock 
Exchange, where there was a decline to 101, with the close 
101% . Chesapeake & Ohio new 4 % s  were also conspicuous, 
selling “ w. i . ,”  up from 95 to 90%  and down to 95% . 
The.stockholders’ “ rights” to subscribe to the new bonds 
were traded in up from %  to 1%  and down to 1 % . The
N. Y . Telephone 4 % s, new issues, “ w. i. ,” were active and 
sank from 97 %  to 97 % , with the close at 9 7 % . Western 
Pacific 5s weakened from 97 to 90 % . Among share proper
ties, American Tobacco, after an early advance of 10 points 
to 400, moved down to 440 and sold finally at 450. Inter
continental Rubber dropped from 2 7 %  to 2 4 %  and ends the 
week at 26. Standard Oil lost about 14 points to 031, ad
vancing finally to 039. United Cigar Mfrs. common broke 
from 82 %  to 79 %  and recovered to 80. Chicago Subway 
sold up from 2 %  to 3. Copper stocks were also lower. 
Boston Consolidated weakened from 19%  to 19% . British 
Columbia eased off from 0 %  to 6 % , but closed at the high 
figure. Butte Coalition advanced from 25 to 26 % , sank 
to 24 %  and rose to 25 % . Chino Copper went down from 
15%  to 14, Gila Copper from 8 to 7 %  and Giroux from 9%  
to 9. Greene Cananea fell from 10%  to 9 %  and finished at 
9 % . Miami declined from 23 %  to 22. Nevada Consoli
dated lost a point to 23, closing at 23 % .

Outside quotations will be found on page 838.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPYING TW O PAGES

STOCKS--HIGHEST AN D LOWEST SALE l'RICES Sales of 
the

Week
Shares

STOCKS
N E W  Y O R K  STOCK  

E X C H A N G E

Range Since January 1. 
Vn basts of 100-share lois

Range tor Frettous 
Year U909i

Saturday 
March 19.

Monday 
March 21.

Tuesday 
March 22.

| Wednesday 
1 March 23.

Thursday 
March 24

Friday 
March 25 Lowest Hhhrsi Lowest iltyicsi

Railroads
♦30 40 A nn A r b o r _____________ 25 F eb  25 36 Mch 2 20 Mch 15 Mch
72Io 79Io 400 -7L D o pref_____________ 4St- F eb 23 721- Mch 8

1143511535 114U 1153* 1143.1 1155* 1141a 1153* 1141* 1143* 21,600 A tch T opeka & Santa Fe xl 101- F eb S 1241* Jan 3 977* Jan 1203* O ct
103-i* 1033s 1033* 1033* 1033* 1033* 1033* 1033* 1031* 1033* 1,048 Ho pref________________ I021-  F eb 3 1041.1 Jan 10 100l4 Jan 10034 J ’ne

*130 1331- *129 134 1321- 13212 132 132 *132 1331? 310 A tlantic Coast Line R R ._ 1231- F eb s 1371- Jan 5 1071- Jan 143'- A ug
112 I I 2I4 1113* 1113, 1117* 112C §1115* 1115* 1111- 1115* 1,922 B a lt im ore  & O h io___. . . 1086* Feb 7 1191* Jan 8 1031- Feb 122'4 J ’ ly
*90 9212 *91 92l2 *91 921- 92l4 9214 921, 92I4 400 A* D o pref_____ _______ 0,; F eb 4 94 Jan 7 91 N ov 96 A pr

753* 70L 751- 77 77 78 765* 7814 703, 775* 45,045 Brooklyn R apid Trans>t_ 681- Feb 7 801.; Jan 3 67 Jan 827* J ’ne
17914 1791? *178 17914 179U 17934 1787* 17914 *1783, 180 800 /C anadian P acific________ l76i4 Feb 8 183i, Feb 14 rl65  Mch 1893* O ct

*290 300 §290 290 *290 300 *290 300 290 290 270 Central o f N ew  Jersey___ 290 F eb  3 312 Jan 7 215 Feb 323'- Sep
8712 887* 88 887* 88 887* S612 883* 865* 871* 53,010 Chesapeake & O h io_____ 771* Feb 8 92 Jan 3 555s Jan <; li4 Dec

♦57 58 56 50 *56 58 *55 58 *50 57 100 Chicago & A lton R R ____ 54 F eb 9 CG34 Jan 3 577* F eb 713j Apr
69l*> ♦ Ho p re f________________

301* 31 301* 301* 301* 303* 295* 30 “ 29 295* 3,100 Chic Gt W es; trust c t f s . . 27 F eb 7 367* Jan 3 311- D ec 373* D ec
*57 58 567* 57 50 56 54 56L 64 55 1,075 D o pref trust c t f s ____ 52 Feb 8 64i* Jan 10 5831 Dec 643; D ec
1427* 1441- 1421* 1441* 1431* 1443* 1423* 1441* 14234 14312 38,100 Chicago MUw & St P a u '. . 1421- Mch21 1583* Jan 3 141 Feb 1G5‘* Sep
159 159 158 103 100 ion * 160 160 *15912 160 2,450 Do p re f________ _______ 158 Moll 21 17214 Jan 3 1581- Mch 1*1 Aug
1541- 1543* 1533.1 1541- 15412 15412 154 1543* 15312 154 3,000 Chicago & N orth Western 152-* Feb 4 1821- Jan 3 1731* Feb 19S'- Aug

*200 210 §205 205 *205 215 *205 210 *205 210 50 Do p re f________________ §205 Mch21 225 .Ian 6 208 Mch §23 ) A ug
*150 155 *150 155 *150 155 *150 155 *150 155 Chic St P  Minn & Omaha 145 Jan 19 162'- Feb 23 148 Apr 167 Aug
*100

4
♦160 170 *100 175 *160 175 170 §170 Jan £ §170i4 Feb P

4 4 41* 43* 434 43* 45* 41> 41- 2,500 Chic lln  T rac ctfs stm pd 4 Jan 28 53* Jan 4 31- Dec " 7 Jan
*812 0-* 101- 1U2 1012 IU4 *912 111? 1,400 D o pref ctfs s tm pd____ 73* Feb 7 1214 Jan 4 73', Dec 18'4 Jan89*2 90 891- 891- S914 891* 891- 891- 88 881, 1,300 Clcve Cln Chic & St L ___ 77 Jan 20 9214 Mch 18 6.3 Jan 83'j  Dec*101 110 *101 n o *101 n o *101 n o *101 110 1001- Feb 1 104 Jan 15

*01 03 *G012 63 62 62 62 62 62 62 500 Colorado & Southern____ 54' -  Feb 8 6534 Feb 25 6S' 4 Jan♦so 83 *80 83 *80 83 *81 83 *78 82 80 Jan 20 83 Men 4
*77 79 *77 70 *76 79 *77 79 *70 77 79I4 M cli 15

*172 175 17434 17434 175 175 1751- 1751? *173 170 500 I Delaware & H udson___ IC0I2 F eb  3 185 Jan 3 16734 Feb 200 '  M ay
019 019 020 020 *595 030 *595 650 *590 030 349 -D elaw are Lack & W est. £99 Jan 19 020 Mch 21 535 Feb 680 A pr
4112 4U2 4H2 4U2 -1L-34 425* 4U2 42 41 41 3,870 Denver & Rio G rande___ 36 Feb 8 52 Jan 3 37-* Jan 51 A pr♦79U 81 *80 81 8OI4 8OI4 793i 80 *79 80 725 Do pref________________ TO'- F eb S 84 Jan 3 791- Jan 90 Feb

*631- 05 *60 07 *631- OH- *631- 67 *031- Detroit U n ite d . . ............... 61 Jan 17 66 Jan 27 56 Jan 7134 A ug
*15 1512 *15 1534 *15 1534 15 15 *147* 151* 100 Du'.uth So Shore & A tin 11 14 Feb 3 1834 Jan 3 14U N ov 21 ’  Jan
*281.| 291* *2814 291- *2814 291- §28*4 2814 *27*2 291- 25 Do pref________________ 24 Feb 3 34 >* Jan 4 28 Feb 36'- Jan
303* 3034 301.1 3U>2 303* 3U* 301* 31 303* 303.1 9,100 I ^ r i e ....................................... 25bi Feb 8 34-i* Jan 5 22-s Mch 39 J ’ne

*49>2 SOU 49U 49*2 49*2 491- 485* 4914 491- 491- 1,000 L i D o 1st peer_________ 41-Ti Feb 7 5234 Mch 8 36 '- Mch 5634 Aug
*38 40 38 38 39 39 38 38 *371- 383, 500 D o 2d pref_________ 323* Feb 8 42 Mch 8 281- Mch 46 A u g
1351.| 1361.1 13514 136 1351- 13014 1351- 136*4 1351* 1351- 5,950 Groat Northern pref_____ rl3034 J n  19 143** Jan 3 1363* Feb 1577* Aug

0012 69's G9-34 697* 68li 6812 6714 68 60l2 67 3,300 Iron Ore properties___ 631-  Feb 8 801-Jan 4 65'* Mch 88 ' -  Aug
15 151- 1512 171- 17*2 181* 17*2 1734 1012 1712 405 Green B ay & W , deb ctfB 14i- F eb 4 ID* Mch 22 131- N ov 21 Dec

♦94U 95 95 95 ♦___ 997* 95 ♦- - 997* 100 TT avana E lectric_______ 881-Jan 20 96 Jan 31 39 Feb 103 D ec♦ 04 u -Tan 25
125 130 12912 133 *120 131 125 125 125 125 ‘ 1,400 H ock Val j  P  M A Co rets 102 ‘  Feb 7 133 M ch 21 97 May 126 A ug
9 6> 2 9712 961* 97 9634 97>« 9034 97*4 9634 9634 4,300 H ocking Valley p re f_____ 86 Feb 7 9734 M ch 18 88 Apr 941- J ’nc

*1403* 141l2 140 14014 141 141 140 140 1417* 1417* 800 Illinois  Central_________ I.I8I4 Feb „ 147 Jan 5 137 Feb 162'* Aug
22 223* 221* 227* 227* 24 225* 235* 221- 231* 64,700 A nterboro-M ctropolitan  . 18 Feb 3 251-Jan 11 115,  Mch 257* Dec
56 57 56 58*4 5834 60 5734 593* S7*i 58'* 2 58,200 Do p re f______________ 451* Feb 8 627* Jan 12 3 l>3, Mch 63-5, Dec
2414 2414 24 2414 2 U* 243* 241., 2414 *23 24 900 Iow a C en tral_____________ 19 Feb 8 30 .Tan 3 2634 N ov

♦ 4314 441.J 44 44 ♦42 48 1 000
*78 80 *78 80 *78 " 80 77 78 > *7(3 77 w 300 \Z C Ft S & M tr cfs, pref 77 Mch 23 80 Feb 18 743, Feb 8‘> Sep
3712 38>4 38 38 373* 381- 3712 3734 36*2 37Q 1,500 IL an sa s City S ou th ern .. 331-  Feb 8 44i4 Jan 3 37 Feb f ()'4 Aug

*09 70 *09 70 *60 70 *68 70 *08 70 Do p re f_____________ 67 Jan 25 71 Jan 4
*22 25 *22 25 *2212 25 2212 221? +21 23 w T ake Erie & W e.tern ___ 20 F eb 3 191? Feb " 91- \ue
*00 021-> *60 021- *60 6212 ♦60 62 *00 62 -Li D o pref.........................
*65 70 *66 70 *65 70 *65 70 *65 70 W Long Island_______________
152 1531* 15212 1521* 153 154 152 1531.1 151 152 w 4,800 Louisville & N ashville___ 141>4 Feb ;; 15934 Jan 5 rl21 Jan 1621- Aug

•135 1371o *135 130 1371* 1371* 137 1371- *1361- 138 1 427 M a n h a tta n  E levated___ 134 Feb 9 139 Mch 8 137 Dec lsa i! Jan
*15 19 *15 19 *15 20 *15 20 *15 20 D L etropolltan  Street___ 15 Mch 2 25 Jan 14 18 J ’ly415* 415* 41I2 4U* 40 40 35 3612 35*2 36 <! 1,400 M inneapolis & St Lou*s._ 35 Mch 23 5334 Jan 4 51 Sep 65 Jan♦08 75 §C9i2 091- *70 75 *70 76 Q 68 D o p re f________________ 70 Mch 16 80 Feb 24 81 Mch

*14312 1441* 144 144 *14312 1441- 144 144 2:140 140" s 348 Minn St P & S S M a r ie . . . 130U Jan 19 145 M ch 3 132'- Jan I491-  Jan
165 155 +154l2 156 *1541- 1561- 1541- 1541- *150 155 200 D o p re f________________ 150 Jan 20 15 512 Mch 2 147 " A pr 164'- Autr♦893! 9214 *8934 9214 §903.i 9034 *8934 0014 *8934 903,, 1,050 D o leased line c tfs____ 91 F eb 7 9234 Jan 3 89 J iy 94 " Dec42U 4314 423* 423* 423* 431* 42 43 42 423* A 0,500 Mo Kansas <5c T exa s_____ 38 Feb 8 5D* Jan 5 35 ' -  Feb 501- O ct
*7114 73 *711* 73 Do pref________________ 78'4 O ct 

771-  Aug70 70 *6934 71 7012 701? 7OI4 70l2 697* 701* O 1,800 Missouri P acific_________ 65L Feb 3 73 Mch 9 65 Feb
♦132 140 *135 140 *135 140 *135 140 *135 140 \ fa s h  Chatt & St Lou is. 130 Jan 25 139 Jan 8 122'- Jan 142 ' Dee

*6212 641- 6-1 64 64 64 *6334 66 65 051- 400 i s  at Rys of M ex 1st pref oo Feb 3 651? M ch24 44'? A pr 64 Dec
2735 273,| 275* 277* 2784 273.1 275* 28 277* 2814 3,900 Do 2d pref_________ 243* Jan 15 285* Jan 20 21 D ec 263* M ay

124 125 124U 125U 125 12512 1243* 12512 2:12314 1235* 14,010 N Y  Central & H u d son .. l l 47g Feb 3 12s Mch 9 1201? Feb 14784 Aug
*59 01 *59 62 *59 61 *59 61 *59 61 N Y  Chic & St Lou is____ 577* Feb 3 051- Jan 4 48'? Mch 69 N ov

♦100 118 11s 118 ♦100 118 Do 1st pref____________ 10934 Jan 21 10334 Jan 21
♦82 90 ♦87 80 ♦82 80 ♦821-7 89 ♦86 98 ’  Jan 19

*158 1583.1 1583., 15834 15834 15834 1581* 15812 158 1581* 944 N Y N H & H artford____ 1541-Jan 19 162 Mch 14 154 N ov 1743, J ’ne
461? 401* 451* 4512 4512 4018 4512 40 45 451- 4,526 N Y  O ntario & W estern . 43U Feb 3 50 Jan 6 42l4 Feb 553* J ’ne1057* 1003.1 IO6I2 1085* 10718 1 083* 106 107*2 1105b, 1053, 41,300 N orfolk & W estern_____ 95 Jan 25 108‘>* Mch 21 84'j Jan 102 Dec♦88 90 *89 91 *88 90 *88 90 *89 90 D o adjustm ent pref___ 88 Feb 2 91l4 Mch 16 85'* Mch 92'- J ’ly13334 1347* 1335* 1343.J 1341.1 1351, 134 135 1335* 134L 8,200 Northern Pacific_________ r l3 P -J a n  19 133'4 Feb*112 115 *112 115 *111 115 ♦ 111 114 111 111 100 l ja c l f l c  Coast C o________ 107 Feb 15 1183.. Jan 12 76 ’ Mch*98 10S *98 108 *98 108 *97 98 *97 108 L  Do 1st pref_________

♦ 112 115 *112 115 *111 115 *110 114 ♦ 111 115
136>2 1373* 136 1371* 1363* 1371.1 1357* 137 1353., 1363* 67,585 P en n sy lva n ia ____________ 12914 Feb 8 1381- Mch 9 126'* Feb
10U2 10214 101**4 10^8 102 104)8 10312 1041- 1031- 104 20,355 Plttsb Cin Chic & St L - . 95 Feb 8 104-*Mch2 2*114 110 ♦114 116 11534 11534 11512 11512 *110 116 420 Do pref________________ 116 Mch 11063* 16S->s 
*89 Oil,

166>4
*S812

1681-
OII4

1675* 1695* 
* ____ OH4

16718 169-3.4 167
*8812

168
91

467,800 1 head ing_________________
»A/ 1st pref_____________ 2154 Jan 27 172i4 i eb  18 118 Feb 1733* Sep

♦ 103 1041- *103 104 *102l2 104 103 103 *102 104 200 2d pref_____________ 9934 Jan 20
48I2 4934 483* 493* 4834 49*2 4634 491* 471* 48b, 37,400 R ock  Island C om pany___ 383* Jan 20 57>4 Jan 3 207* Feb9U.1 92 9138 92 92 92 *91 9212 *901- 9212 3,500 D o pref_______________ 81 Jan 25 92 M ch 19 575* Feb
7012 7012 *68 71 *63 71 *69 71 *09 701- 100 C t  I. & San Fr, 1st p r e f . . 683* Feb 3
54 54 53t2 54 5414 541.1 5312 641- 531* 53I2 1,700 L? D o 2d pref___________ 45 F ob 8

+283.1 29 *2834 29I4 *2834 291? 2834 28»4 2834 29I4 300 St Louis Southw estern___ 241- Feb 8
731-j 7312 *73 7334 *73 733., *731.1 7334 73 L 731? 400 Do p re f________________ 6934 Feb 771-Jan 31263.1 1281.1 1263* 128L 127 1281- 12(5 1277* 1261* 1271* 62,950 Southern Pacfilc C o_____ 1197* F eb 8
29 29 29 29 281- 283., 2812 2812 2814 283* 1,700 Southern v tr cfs stm p d . 2534 F eb  7 3334 Jan 3 22 “ Feb 34 A ug60 66I4 6534 66 65 651? 6412 6434 *(!412 653, 1,400 D o pref do JO Feb 8 75 .Jan 3 60 Jan 75'- D ec80 30 3014 3012 3034 3H,t 31 3U* 3012 30*4 3,700 f P exas & Pacific_________ 161- F eb 7 30 Feb 40'2 A u g714 712 71* 8 7>2 77* 612 7*4 7 7 3,914 JLhlrd Avenue (N Y ) ___ 6 Mch 10 12'j Dec♦10l2 1U4 *10 1134 *10 12 *1012 12 *101- 12 Toledo Railways & Light 10f* Feb 8 7 M ay45>2 451- 4514 451.1 453* 453* 4514 453* 45 45 900 io le d o  St L & W estern .. 42 F eb  8 43 Feb68*2 083.1 C812 69 091* 695* 691- 695* 693* 691? 3,550 Do pref________________ 621-F eb  4 72>4 Jan 4 6434 Feb

+ 1131* 1141- 114 11514 115 11514 111 115 11312 1141., 2,080 Tw in C ity R apid Transit r i l l  Jan 25 1171-Jan 3 97 JanloU 1.! 188*8 1801* 18734 1867* 1881* 1851* 1875* 1843, 1857* 193,900 I  fn lon  P acific___________ 1781- Feb 8 20434 Ja n 8 1721- Feb 219 A uguy 977* 981? 97 98 9712 971- 2,000 L  Do pref_____________ 00 Feb 3 10334 Jan 7 x94 Mch 118'- Aug♦37 39 ♦37 39 *37 39 *37 39 *37 38 Unit R ys In v 't  o f San Fr 33 Jan 25 42>4 ja il  3
+67 G8 *60l2 68 *001- 671- 66*2 661? *06 67 100 D o pref________________ 56*2 Jan 25 7233 Jan 8 50'4 Feb 77 Sep2112 21->* 223* 23L 22 221? 217* 22 6,200 Y V 'a b a s h ________________ 1834 F eb  3 273.! Jan 3 15 Feb473* 4S12 48l4 493* 473,t 483, 4712 48b, 13,800 ’  V Do pref___________ 3934 Feb 8 61 Jail 352 5212 51*4 51̂ 4 52 521., *5U4 5134 5012 501- 1,400 W est Md rects 4th p a id . 45 F eb  8 £43* Mch 12 221 O ct51'* 523.j 51 6 U4 513* 513j 501.1 613* *50 507* 3,800 W est M aryland R y ---------- 59i4 Mch 23 543*Mch 12♦5 512 SI4 514 *5 fib. 100 W heeling & Lake E r ie .. 5 Jan 31
+10 11 ♦ 10 *10 11 101* 101* *9 11 100 Do 1st pref____________ 9 Jan 31 23 Jan 3

*534 6 *534 614 *534 6 61* 01* *512 6 140 Do 2d pref_____________ 514 Jan ;; 1 6'? J -,y5212 521- 53 53 ♦52 54 ♦53 64 *52 64 200 W isconsin Central_______ 351-  Feb 4 561-Mch 7 357* Jan 637* A pr

BANKS AND TRUST COMPANIES— HR >KERS' QUOTATIONS.
Banks

Netc York
A e tn a _____
Am erica H__ 
Am er E x ch . 
A udubon __ 
Battery Pic.
B ow eryl]___
Bronx llorol 
Bronx .Nat 
Bryant I’ lc H 
iiu tch  & Dr 
Century 1|.. 
C h a s e _____

Hid Ask Banks Bid /Mr Banks Bid Ask Banks Bid Ask Banks Hid Ask Banks Hid
Chatham . . 320 335 Filth .......... 300 350 Jeftersontl.. 170 180 Nassau If___ 220 Prod Exch * 117514170 ISO Chelsea Exll 200 First _______ 900 915 L iberty____ 625 New N eth'd 200 220 115G20 ____ Chemical . . 445 455 I4tll St1l- . 150 105 LI n coln____ 400 425 N cw Y orkC o 750 Seaboard . . 385250 255 Citizens’ Ctl 158 ___ F o u r th ____ 1202 Manliattanlf 325 340 N ew  Y ork . 320 330 S e c o n d ____ 400120 130 C ity________ t i n t i l  7 G a lla t in ___ 345 Mark’ t A Ful 255 265 N ’ht AD aylf 225 Sherm an___ 135120 130 Coal A Iron 150 ___ _ G a r fie ld ___ 295 300 M ech&M et’s 272 277 19th W ard . 420 300375 Colonial t|.. 350 Germ -Am  1j 140 150 Mercantile . 16 J 170 N orthern . . 1100 12th W ard .

300 ____ Colum bia If. :;oo 310 Gerni ’ 11 Ext; 450 4C5 Merch Exch f 167 Pacltlclf____ 230 240 23d W a r d .. 140____ 212'* Com m erce . t-’20 t227 Germania If. 550 575 Merchants . 180 190 Park ............ 470 480 Union E x c . ISO
15712 1621- Coni Ex I f . . 320 330 Greenwich 1| 2,r)5 265 Metropolis 1i 390 410 P eop le ’s 11.. 280 £90 Wash H ’ ts 1 275140 150 East R iv er . 125 135 H anover___ 025 606 M etropol ’ nti 200 P h e n ix ____ 195 205 W est Side 1! 500170 175 Fidelity I f . . 165 175 Imp A Trad 500 575 Mt M orrisfl. 250 275 Ptazalf_____ 625 Yorkvllle If. 500430 465 Fifth Ave1[. 1300 4500 Irving N Ex 205 210 Mutual H___ 2S0 290

Ask

125*"

155
19*5”

. no sales were made on this 
I Sale at Stock exchange or at auction this week

day . t Ex-rlghts. 2 Less than 100 shares. *,[State banks, a E x-dlvldend and 
h First Installment paid n Sold at private sale at this price, z 2d paid.

rights, b New stock. 
v 3d paid.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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STOCKS— HIGHEST AN D  LOWEST SALE PRICES

Satunlay 
March 19

*215
*11%
*423)

7734
*17

♦ 103
381) 

*95 
1134 
70 

’ 65
*110 
*67 

*103 
*285 

§7
*39l3
27

+ 14%
3812 
5112 

114 
*7 
H I4 

*88 
85% 

108 
*275 

*96 
*58 

• 126% 
*123 

141% 
96% 
39*2 

10312 
48%
31* __________

* I o i '
*1314
32

§423) 
*1061 ■> 

4012 
16

121.) 
45 
79lj 
4734 

105 
387S 
951 ■> 
12 
76 
6512 

11834 
68'8

107 
295

7
401
27
15 
38% 
52%

114
7%

45
90
8612

108

lib ”
60

126ts
124
142
96%
39%

1031"
4912
31 
61

155
15*2
32 
4234

108
41
16

Monday 
March 21

145 14534
*181.) I9I4 
*8 U2 85

"3378 33%
* ____ 51

*70 78
*154 1551.)

9212
*118

61.)21
13
53
46

§8712
1003.)
*83%

77 
*107 
* ____

*21

83
*1071)
*79
*78
*311.)
*373.)
110

*100l2
22

*72
43

*102 
♦ 193

*212
*312
44 

*103
39

*101
78

921
123

61.121
1312
53

*3212 
*S812 

*9 
*06 

*117 
*1093.) 

§24l2 
§77 

*120 
*77 *6 
♦ 15 

44
§ 11553 
*78 

85ls 
121*8 
4778 
5812 

*126 
*60 
*18% 
*70 

*177 
*75 
70 

♦122

*245 
*111.1 12*4 

44 44
7712 7918 
4734 48*4

*102 105
3834 39 

*93% 9312 
12 12 
761.) 7014 
64% 653.) 

§11 S*4 11834 
08 0914

*103 107
*285 295

714 714
3912 3912 

§27 271
*141" 15 
*38 40
5112 52 

*11312 11412 
714 714

46 48
*89 90

85!8 8612 
10712 1071 

*275 . . .
*96 105

60 60 
12512 127 

§124 124
140% 14114 
9612 0012 
39 39>4

*103 10334
*4S12 4914 
31 3114

____ 61
*151 155
*14 15*2
3HS 3118 
42*4 42% 

106% 107*2 
§40% 40% 
*1514 10*2
145' 145* 1S38 18%
84 84

*60
*33
*40
70

63
3334
58
7H

154% 154%

9034
122

6%
2034
I2I4

§53

92
123

6*4
203.)
12%
53

46 *45 47*2
87% *80 88

100% 100*2 1001"
90 89 89
77 *70*2 77

112 *105 11234
123 123 123
221" 21 211"

100 *90 100
83 % 83*2 83%

108
85 §85 85
79 *77*2 79
33 *31% 32%
40 *37% 41

110% 110*2 110%
102% *101 103
22 22 22
76 *72 75
43 44 44%

104 §103% 103%
190 194 194

4 *278 4
3% *3% 3%

41 *42 44
107 §107 107
39 39*2 391"

102 102% 102%
78% 78 78

33% 3212 32%
92 *88% 90
11 9*2 9%
73 *00 73

118 *117 118
110% *110 110*2
24% 25 25
77 *75 77

130 + 120 130
79 §70 70

S *0 8
271" *15 27*?
44 44*2 44%

115% §115 115
80 *75 80
86% 84% 80*4

121% 121 121%
49% 48% 483.)
59% 58% 00%

12/% 127% 127%
63 *60 03
23 % *18% 23
72% *70 73%

181 *177 181
76 75 75
71 70 70*4

130 *122 130

Tuesday 
March 22

*245
11% 117S 
43 43
78% 79% 4734 4734 

*99 101
391.) 40 

*93 95
*113) 12% 
*75% 77 

6434 65*4 
*116% 119 

68% 6S34 
*101 107
*285 295

7 7
39% 40 

*261-. 27«8 
*141" 15 
38% 38% 
513.) 52% 

*113% 114% 
*6% 7%
46% 48 
897s 8978 
8 534 8634 

107% 108% 
*275 . . .

*97 105
*59 61
125% 125% 

*123 124
141 141%
*90 9634
3834 3 834 

103% 103% 
49% 4938 
31% 31% 

*58 61
*151 155
*14 15%
31 31
421" 431 

1077S 10778 
41 42

*15*4 16%
31c. 32c.
145 14534
18% 18% 
84 81

*60 63
33% 33% 
40 40
70% 70% 

154*4 154%

Wednesday 
March 23

Thursday 
March 24

*245 *245
*11% 12% 9% 11
40 41% 36*2 39%
77*4 79% 70% 78
47*2 47*2 46*2 47

*99 101 *99 101
39% 391" 3834 39

*93*2 95 ♦931" 97
11% n% 11% 1134

*75% 77 *75;% 76*2
64% 643. 03% 63%

*116*2 119 *112 119
§68 68 00-% 07%

*103 107 *103 107
*285 295 *285 205

7 7 7 7
39 39 38-% 38*%
20% 26% 26% 26%
14% 15*2 14% 14%
3934 3934 39 39
5034 51% 51% 51'%

*113*2 1141" 113 113
*7 7*" 7 7
45 46*2 40 47

*89 90 *89 90
83% 86% X81% 83%

107 107 107*4 107%
*250 *250

*97 105 *07 115
60 60 5978 5978

125*2 1251" 125 125
123*2 123% +122*" 124
140% 141% 140 140%
96 96 96*2 96*2
37% 39 37% 37%

*103 1041" *100*2 102%
48'% 49*>g 49 49%
31 31 *30% 32

* 61 *__ 60
*150 154 *150 155

91 91121% 121*o
634 0%

20*o
12%
53
49
8734

20W 12%
*50 
*45 
*86 
10034 100% 
90 90
77 77

*105 
*123 

211.)
*90 
84

107.%
*78 
*77%
*3134

38
110%

*101 
21%

*71%
*43%

+ 102 
193 
*21"
*3%
44 

*103
39 

+ 101
*771.)

14 14
3034 303.) 
43 43

*107 108
3978 41 
13% 15% 

30c. 30c
144% 144% 

17 18%
80% 82 

*60 63
33% 3334

* ____ 58
70 

153
70

15334

91% 92% 
*120% 122

6
*191)
*1234

51
*46%
*86

6%
21
13%
51
49
88

100% 100% 
*SS34 90 
*76 77

*32%
*881 o 
10 

*66 
*117 
*110 

24 
*75 

*120 
*76% 
*6 

*16 
44% 

11434 
*78 

85% 
12078 
48% 
59% 

128
*

*18
*70

*176
75%
70

*122

Friday 
March 25

*13 15%
*30% 35 

42 42
§10734 10734 

40 40
*13% 15 

30c. 30c. 
144 144%

17%
81 

*00 
*32%*____
*70 
152

17%
81%
03
34
50
80

153

x90 90
+120% 122 

*6 634
*19% 20% 

13 13%
51 51%
45% 45% 

*86 88 
100-% 1003s 
*8834 90 
77 77

110 110
12334 *‘ 123 1231" 123 123 1 270
21% *21 23 21*2 21*2 1 1,000

100 *90 100 *90 100 1
843.) 84% 841" 82*2 82% 1 1,025

107% *107% 109 *107% 109 100
85 80 80 *78 85 1 105
79 77*2 78% 77% 77% 1 500
33 31% 31% 31 iil ]4 1 400
38 38 381" 38 38 400

110-% n o 110*2 109% 111 1 2,900
103 >101 1021" 101 101 1 200
21*2 21% 217S +21 21% 1 600
75*4 *71*2 75 *71*2 76 1
44 *43 44 *43 44 I 300

104 *10214 103% *102 103*2 25193 1921.) 193*4 191*2 191*2 1 1,3004 *2% 4 *2% 4
334 *3% 3% +3 3%

44 *43% 44% 43*4 43% 1 400
107 + 103 107 103 103 1 215
39 38*4 39 §38% 38% 1,736

102 *100 102 100*2 100% 400
79% *77 79 *77 78 1

| 300
33% 33% 33% *32% 33 1 ' 300
90 *88% 90 *88% 90 1
10 9*2 91" 9% 9% 1 1,600
75 *66 70 *66 70

118 117% 117% *116*2 118 1 250
1101" §110*2 110*2 109% 109% • ! 19024 23% 24 +20 23*4 71777 *73 77 *70 80 1 15
130 *120 130 +118 127 1
78*2 +76 78 78 78 n o

8 *6 8 *6 8 l
27*2 *10 27*? *15 27*2 l
45% *44 45 44 44 1 2.100

114% 114% 115l« *114 115 1 749
80 §80 80 80 80 1 175
86*4 84% 86 8334 84% l 415.750

121 1193.) 121% 119% 119% 4,5874873 47% 48% 46% 47% i 7,150
«l% 69% 00% 69% 5934 40,600

128 128 128 *126*2 128 626
02 * 02 *_ 62 1
23% +18 23 *13 23% 1
73 73 74 *70 75 1 200

181 *170 LSI *175 181 1
75*" 74% 75*? *74 76% I 660
701? 69% 70*4 68% 69% 2,500

130 *122 130 *122 130 ! ...........

Sales ol 
the 

Week 
Shares

2,000;
3,300

101,500
1,700

2,200
500

1,300
200

3,400

1,910

1,200
900 
635 
700 
550

2,920
600
500

4,950
263

80,180
901

400
3,600

260
7,335

450
1,300

350
11,300

700

100
400

3,330
483

2,710
850

1,700
2,000
2,875

900

1,000
100
700

1,500

2,435
165

1,450
300

1,300
860
600

15
1,000

200
500

STOCKS
N E W  Y O K K  STOCK 

E X C H A N G E

Industrials; Miscellaneous
A dam s Express_______

llls-C halm ers________
D o pref____________

A m algamated C o p p e r .. 
Am er Agricultural Chem .

Do pret_______
Am erican licet Sugar____

Do pret___
American Can

D o pref_______________
Am erican Car & Foundry

Do pref________________
Am erican Cotton OH____

Do pref
American Express_______
Am erican H ide & Leather

Do pref ___________
Am erican Ice  S ecu rities .. 
Am erican Linseed

D o pret________________
Am erican L ocom otive___

Do pref _____________
American Malt Corp____

Do pref___ ’____________
Am er Smelters Sec pref 13 
Am er S m eltin g*  Refining

Do pref_____
American Snutf

D o pref________
Am er Steel Found (n ew ). 
Am erican Sugar Refining

Do pref______________ _
Am erican Teleph & Telcg 
Am erican T ob a c  (now) ,pf
Am erican W oolen________

Do pref 
dA nacondaC opper Par$2Z> 
lOettilehcm Steel
I*  D o pref____
Brooklyn (Jnlon Gas____
Brunswick Term  & R y  Sec
Butterlck C o_____

cntral Leather
D o p re f_____

Colorado Fuel & Iron ___
Col & H ock Coal A Iron . 
Com stock Tunnel.P a r  52 
Consolidated Gas (N Y) 
Corn Products R efin ing.

Do pref_______________
Crex Carpet
Distillers’ Securities Corp 
Federal Mlulng & Sm elt’g

D o pref_____________
General E lectric______
G ranby Cons M S & P__ 
'  nt H arvester stk tr ctfs

D o pref stk tr ctfs___
Int Mer Alarlne stk tr ctfs

Do pref____________
International P a p e r .. .

Do pref____________
Internat Steam  Pum p

Do pref____________ ____
Lacledo Gas (St L) c o m ..
M ackay Com panies___

Do pref_____________
N ational B is c u it_______

Do p r e t ____________
Nat Enam el'g  & Stam p’g

D o pref_____________
National Lead_________

Do pref____________ _
New Y ork  A ir Brake____
North A m erican Co. new
P acific .Mall_____________

acltlc Telep & T e le g . .  
People’s G L A C (C hic). 
Philadelphia Co (PIttsb ’h)
Pittsburgh Coat C o_____

D o pref________________
Pressed Steel Car________

D o pref________________
Pullman C om pany_______
Q uicksilver Alining_______

Do pref________________
O a llw a y  Steel S p r in g ..
I t  L)o pret_____________
R epublic Iron A Steel___

Do p re f_____________
S loss-Sheffletd Steel A  Ir

D o pref__________
dTennesseeCopper P arl25  
Texas Pacific Land Trust
U nion Bag A Paper____

Do pref.........................
United Dry G oods C o s . .

Do pref________________
U S Cast I Pipe A Foundr

Do pref________________
United States E x p ress .. 
U >S R ealty  A Im provein 't 
U S R eduction A Refining

D o pref________________
United States R u bber___

D o 1st pret____________
D o 2d pref____________

United States S teel_____
D o p re f________________

dUtah C opper___Par 510
Vlrglnia-CaroMna Chem __

Do pref________________
Virginia Iron Coal A Coke
Vulcan D e t ln n ln g . . .____

D o pref________________
W ells Fargo A C o______

estern Union T e le g . .  
W estlngli’seEl AAIfg assen 

Do 1st pref___________

Hanr/e Since January 1 
On basis 0/  UMsliar-. 10 .1

Lou-esi

§259 .Tan 3 
9% Mch24 

36 Feb . 
70% F eb ; 
401" Feb ; 

102% Alchl 
31% F eb  : 
8978 Jan 2 
10 Feb : 
72 Feb ; 
56% Feb 1 

115 Feb ; 
57 F eb 1 

101 Feb 
2.7% Jan 2. 

6 F eb .
32 Feb 
20 Feb 
13% F eb 1 
34% Feb 8 
45% Feb

110 F eb  . 
5% Jan 26

33 Jan 20 
86% Feb 
75% Feb 8

104% Feb

95% Jan 13 
54% Feb 4 

118% Feb 
119% F eb 10 
134% Feb 
91 Feb 
3 1 F eb  8 
99 Jan 25 

545 Feb 3 
26% Feb 3 
53 Feb 

143 i< eb 
12% Feb 10 
30% F eb 8 
35% Feb 

105% Feb 7 
321" Feb 7 
12% Jan 27 
26c. F eb ' 

139 Feb 
17 Feb 
78% Feb 

§60 Jan 
27 Feb 
40 Atch22 
70 Atch2l 

117% Feb 7 
110% Jan 3 
s83% F eb 8 
120 Feb 17 

6 Feb 3 
181.) Feb 3 
12% Feb 4 
51 Atch23 
43% Feb 7 
82% F eb  7 
17 F eb 7 
85 Jan 17 
76 Feb 10 

101 Feb 
F eb 2,

20% Feb 
80% Feb 
74 Feb

107
72
75
28
33

8
Jan 20 
F eb 8 
F eb  3 
F eb 3 
Jan 26 

3105% Feb 
97 Feb 
18% Feb 
00% Feb 
35% Feb 8 

100% Feb 5 
188% Jan 12 

2% Jan 9 
3io F eo  23 

35 F eb  7 
101 Feb 
331.) Feb 
98% Feb 
71% Feb 

115 Jan 19 
5Jo's F eb 4 

83 Feb 
87s Jan 25 

69 F eb 1

/ /  ia !m<

§270 Jan 5 
15 Jan 
51% Jan 
90% Jan 3 
49 Jan 10

103 Jan lo 
47% Jan 10
5 Alch 16 

13"8 Jan 
81% Jan 
12% Jan 

1: 0 Atch 9 
69% Alch 9 

1J4 Jan 4 
.,20 Jan 4 

8% Jan 5 
47's Jan 3 
29% Alch 8 
17% Jan 3 
46% Jan 3 
02% Jan 3 

115 Jan 7 
8 F eb 18 

43 Alch 21 
9078 Jan 3

104 Jan 3 
112% Jan 3

1 lo *2 Feb 
542% Feb 

47 Feb 
121 Feb 11 
0261 Feb 25 
15 Feb 4 

F eb  
Feb 8 
Feb 
F eb  8 
Jan 25

60
152
69
62

120

98 Alch 8 
66 Jan lo 

128% Feb 18
124 Feb 28 
143% Feb 21
99% Alch 1 
39% Alcfl 18 

104 Alch V 
554 Jan 3 
34 Jan 
65 Jan 

164% Jan 
18% Jan 
33 Jan 
48% Jan 

109% Alch 
60 Jan 
92% Jan 
36c. Jan 

160% Jan 
23% Jan 
86% Jail 
62% Feb 25 
36% Jail 10 
60 Alch 
88 Jan 3 

16078 Jan 6 
112% Jan 5 
12573 Jan 10 
129 Jan 4 

7% Jan 6 
243jj Jan 5 
16 Jan 3 
61% Jan 3 
64% Jan 7 
90% Jan 17 

116% Jan lo  
91% Jan 5 
78% Jan 10 

115 Jan 0
125 Jan 17 
2S%Jan 3 
90% Jan 18 
89% Jan 4

110% Jan 17 
95% Jail 3
84 Jan 3 
43i 1 Jan 
46'.) Jan

116% Jail 
100% Jan 
27% Jan
85 Jan 
5178 Jan

107% Jan 
200 Jan U 

3% Jan H 
4% Jan 6 

5178 Jan 3 
107 Jan 17 
4578 Jan 3 

104% Jan 3 
80% Jan 3 

118% F eb  1 
$40% Jail 3 

02 Alch 9 
13% Jan 10 
73 Jail 17

117% Atch 23 122 Jan 3
1083a Mcli 1 113% Jan 4
23 Feb 3 32 Jan 3
75 Feb 8 84 Jan 10

112 Jail 4 145 Jan 10
72 Feb 8 841.) Jan 4

6* Mch 15 11 Jan 14
21 Mch 1 29% Jan 3
35 Feb 7 521" Jan 3

108 Feb 5 1161" Jan 10
76 Feb 7 84 Jan 3
75 Feb 8 91 Jan 3

$00% Jail 6 
61% Alch 22 

129% Jail 4 
73 Jan 8 

§25 Jan 15 
80 Jan 6 

"195 Jan 4 
78% Alch 4 
82% Jan 3 

130 Feb 21

llanqe lor Precious 
Year (1909)

Lola’s’. I Hr/nest

190 Jan 
12% l ’ eb 
38 Feb 
65 Feb 
33% Jan 
9512 Jan 
20% Jail 
82 Jan 
7!" Feb 

/ lG  Feb 
44% Feb 

107% Feb 
42% Jan 
98 Jan 

§205 Feb 
6% Feb 

34 Feb 
18% Jan 
12 Feb 
29 Jan
49 Feb 

109'4 Feb
5% J ’ ly 

38 N ov
50 Jan 
77% Feb

101 Jan 
22, Alch

95 Alch 
34% Feb

115% N ov 
118 N ov 
125 Feb 
1)0% Feb
26 Feb 
93% Jan

537% Feb 
18% Alch 
47 Feb 

118 Jan 
17% D ec 
2378 .Jan 
25% Alch 
99% Apr 
29 Feb 
21% Feb 
21c Apr 

114% Feb 
16'2 Feb 
73% Feb 
s5 Jail 
32% Feb 
55 Alch 
80 Feb 

150% Feb 
91 Men 
62 ja n  

109% Jan 
;%  J ’ly 

18% J ’ ly 
9% Alch 

47% Alch 
330, Feb 
82io Jail 

104 J ’ne 
70 Jan 
69% Jan 
ooi" Jan 

HSU J.an 
12% Feb 
82 Jan 
71% Feb 

102% Apr 
80 Feb 
72 Jan 
29% Feb 
45') Nov 

101% Jail 
99% Dee 
10 " A pr 
40 Feb 
301" Feb
96 " Feb 

169 Jan
1% Jan 
3 Alch 

32% Alch 
97% Feb 
10% Feb 
07% Feb 
08 Feb 

107% Feb 
$33% O ct 
801" Feb 

9% Feb 
60 Jail 

115 O ct 
rlO!) Sep 

24% Feb 
70 Alch 
82 l-’ cb  
04 Feb 
10 Atch 
24 Feb
27 Feb 
98 Jan 
07% Feb 
41% Feb

107 Feb 
$39% Feb 

40% Feb 
114 Jan 
57 Feb 

6 Feb 
45 Jan 

300 Jan 
04 Feb 
74 Feb 

110 Atch

§250 N ov 
10% Aug 
67% N ov  
90% NOV 
60 A u g 

103 A ug 
401" Aug 
98 O ct 
lo s Nov- 
86 J ’ne 
76% N ov 

124% A ug 
791.) N ov 

107% N ov  
300 Dec 

10 Sep 
51% Aug 
42% Apr 
20 J ’ne 
47% J ’ne 
09% A ug 

122 Aug 
11% J ’ne 
59 Sep 
92% A u g 

105% N ov  
116% Aug 

5285 N ov  
105 .May 
66% N ov 

136% Sep 
131 A pr 
145% Sep 
101 M ay 
4 012 A ug 

107% J ’no 
$5438 D ec 
36% Sep 
691" Seo 

1641" D ec 
19% Deo 
37 N ov  
51% O ct 

111 Sep 
53 Deo 
911" Dee 
37c O ct 

105% Jan 
26i" J ’no 
93% J ’ne
63 Deo 
411" Jan 
95% Alay 
94 A ug

172% A ug 
110% Dec 
118% D oc 
128 Deo 

9 O ct 
27% Jan 
191.1 Jan 
69-% Aug 
64% N ov  
91 Sep 

113% Dec 
951" N ov  
77% Dec 

120 Sep
130 Sep 
30% Dec 
99% Sep 
94 Aug

11334 Aug 
97% N ov 
87% J ’no 
481" N ov
64 " O ct 

120 Aug 
J03 Dec
29% N ov 
87% D ec 
56 Aug 

111% Aug 
200 A ug 

9% J 'ly  
lo  Alay 
641" A ug 

109 A ug 
49*2 Sep 

HOI.) J ’ly 
94% O ct 

120 Sep 
$49 Jail 
9378 J ly  
15% J ’ll J 
81% J ’ ns 

1251" Deo 
111 Dec 
35% J ’ne 
87% Aug 

§111 Dec 
87 Sep 
17% J ne 
39% Aug 
57% Aug 

123% Aug 
89% Aug 
947s O ct

131 O ct 
$07% NOV

50'J8 Dec 
128 Dec 
7578 Sep 
37% N ov 
9134 Nov 

670 Dec 
85% N ov 
90 A ug 

145 Sep

BANKS AND TRUST COMP AN IES— BAN KERS' Q UOTATIONS.
Banks 

Brooklyn  
Borough §]. 
B roadw ay 1) 
B rooklyn  §[. 
Coney Isl’alf
F ir s t_______
HUIsIdeH___
H om estead^ 
M anufac’ rs’ 
M echanics ’ll 
M ontauk .  
N a ssa u ___

Bid Ask

100
375’

145
150 155
295 _ _ _
n o 130

115
415
245 255

150
245 270

Banks
Brooklyn

Nat C ity___
N orth Side §|
P eop le ’s ___
P rosp ’o t l ’ k’ ] 
Terminal 1L 
Union if____

Trust C o’ s 
N  Y C ity

As t o r _____
Bankers' Tr 
B ’ way T r .

*Bid and asked prices: no sales on  this day 
1 Sale at S tock Exchange or  at auction  this

Bid Ask Trust C o’ s 
N  Y C ity

Bid Ask

295 300 Carnegie . . 135 145
150 180 Central T r . 1000 1030
158 Colum bia . . 290 310
150 160 Commercial 122% 127*:

100 Com wealth 150
191 E m p ir e ___ 300 310

Eqult’ blo Tr 490 505
Farm Lo& 'l 1800 1850
F id e l it y ___ 200 210

1375% ____ F u lt o u ____ 290
070 700
148 152

Trust Go’s 
Guar’ ty  T r . 
Guardian Tr
H u d s o n ___
K nlckerb'kr 
Law T I A T r  
Lincoln T r . 
Manhattan 
M ercantile .  
Aletropol’ t’ n
A lutual____
Mut Ali’nce

1 i  Les3 than 100 shares, t  Ex
week. s Ex- stook dividend

Bid Ask Trust Go’ s BUI Ask Trust C o’ s Bid Ask
6325 N Y Llfe& Tr 1100 1120 Brooklyn

175 185 N Y T ru st. 650 067 Brooklyn I r 425 445
175 18* S av oy______ 90 100 Citizens’ ___ 138 145

1326 Standard Tr 400 415 Flatbush _ . 200 215
286 290 T ltlcG u *  Tr 625 535 Franklin___ 220 230
150 160 T r Co o f Am 360 375 H amilton . . 270
400 Union Trust 1350 1390 H o m e _____ 115
740 US Attg& Tr 475 485 Kings Co . . 500
525 645 Unit S tates. 1250 1275 L 1st L <Ss Tr 305 315
130 Vail Norden 235 250 N assau__ 100 180
130 140 W ashington 300 370 People’s . . 300

W estchester 150 Queens C o. 115 125
W indsor . . 125 135 W tlllam sb'g 95

rights. > New stock  c E x-dlv  and rights, d N ow  quoted  dollars per share. 
HBanki m arked with a paragraph (If) aro State banks

Digitized for FRASER 
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New York Stock Exchange—Bond fteoord, Friday, Weekly and Yearly
Jan. 1 1 9 0 9 , the Exchange m ethod o f quoting bonds was changed, and prices are now a ll—"a n d  in teres t"—except for interne and defaulted, bonds.

B O N U S
N. Y. STOCK  E X C H A N G E  

W kkk endino  m a r c h  24

<■1 ■ i*' 
O-F 
O-F 
y-Fu
M-S

F A
J -J
J -J
.M-S
J-J
<J-J
J-D

M

F-A
J-J

M.N
M-N
A1-N
Al-N
M-N
ivi-N
IVI-N
M-S
J-J
J -J
J -J

l». I-. * l o v t i  m iicm
U S 2a consol registered.iilU 30
U 3  2a consol coupon___ (<1930
U 3  3s reg istered ............. * 1 9 IS
U 3  3s c o u p o n ... ................*1913
U 3  3s cou  small ponds..*1913
U 3 4s registered................. 1926
U 3 4s co u p o n .......................1925
U 3  Pan Can 10-30 yr 2 s .*1930

F ore ig n  -<«ovornm oiu 
A rgen tine— Internal 5sot 1909 
im perial Japanese u overn u ri 

S terling loan 4 “a s .. . . . . .  1926
20 series 4*23..................1925

Sterling loan 4 s .............. 1931
R ep u bol Cuba 5s exten d eb t.. 
San Paulo(Urazil) tru stos  1919 
U 3  oi .Mexico « i t as ol 1899 

Gold 4s ot 1904............ . ..1 9 5 4
S ta le  am i City S e cu r it ie s  

Dlst ol Colum bia 3 '0 5 s .. . .l9 2 4  
Louisiana new consol 4 s .. 1914 
New Vork City—

4% Corporate S tock ........1959
4% Coruorato c lo c k  . .. .1 9 5 8
N ow  4 Hzs...........................1967
N ew  4 *58 ........................... In 17
4Hz% Corporate S lock  ..1957  
4 *a% assessmt b o n d s ....  1917 
4% Corporate s t o c k . ...1957  

N V State— H ighway 4 s . .l9 o 8
do Carolina 4 Hjs 2U-4U........ 1933
Tenn new settleincut 3 s .. 1913 
Virginia tund debt 2 -3 s .. . l9 9 i  

6s deterred brow n bros etts.
b u n io n .

a lauania Cent bee s o  Hy 
ri.laba.M iUi see A t  Coast Cine 
Albany A  Susu bee uui a  u u o  
Allegliony Valley bee Penn HU 
Alleg A  W est bee b u n  K A  P
Ann A rbor I s t g  4s ......... /ilOOo 4-J
A tC h T A  S i' e—Gen g 4s. 1995 A-O

R egistered.......................... 1995; A-O
Adjustm ent g 4s .........../ilOOo'Nov

R eg istered ................../ i l 9 9 5 |No\
Stain pod........................ /ilOOo M-N

Conv 4s issuo ot 190 0 ...1 956  J-D
Couv g 4 s ............................ loooi J-D
10-year couv g o s ......... 1j 17 I J-D
Debentures 4s Series J .  1012 F-A

Series K ........................... 1913 F-A
East O kla Div 1st g 4 s . .1028 M- 8
Short Lute 1st 4s g ......... 1968 J - J
8 t e  Pres A Pli I s tg  6 a . l 0 42  M-b 

Atl K n ox  A  N bee L A N  
Atlantic Coast 1st it 4s./tH '62 il-B  

Ala M id ls t  gu gold 6s ..1 9 2 8  M-N 
Bruns A  VV 1st gu g 4s . .  1U3S1 J - J 
Charles A  Sav 1st g 7 s ..1930 J -J
L A N  coll g 4s ............... 01952 M-N
8 av F A  VV 1st gold O s..1934 A-U

1st gold 6 s .......................1934 A-U
811 bp  Oca A G  gu g 4s ..1 9 1 8  J -J  

Atlantic A  L auv bee south  ltyl 
Austin A  N VV See Sou Pacino 
J »ttlt A  Ohio prior 1 g 3 Hz8.1025 J -J
O  R egistered................. rtl025 <7-J

Gold 4 s ..............................A1948 A-O
R eg istered ................... A194S O-J

Pitts J IU10 1st gold 0 s . . .  1922 J - J 
PJ un A  H  DlV iatg3H z8l02o M-N 
P L E A  VV V a b y sre t  4sl941 M-N 
9outhw  Div 1st g 3 S is . . .1925 J -J

R eg istered ...................A1025 U-J
Ceu Ohio R 1st c g4Hzs..l03U M-S 
Cl Lor A  VV con 1st g 6s 1933 A-O 
Motion R lv 1st gu g 68..1919 F-A 
Ohio R iver R R  1st g 6 s .1930 J-D

General gold 5s ..............1937 A-u
Pitts C lev A 1 ol 1st g Os 1922 A-O 
Pitts A  W est 1st g 4 s . ..191 7  J - J 
Stat ls l R y 1st gu  g 4 Ejs 1943 J -1 

Beech Creek bee N V u A  U 
believ  A  Car see Illinois Cent 
bklyu  A  ilon ta u k  see Long I 
Bruns A W est see A tl Coast L 
Butlalo N V A  Erie see n n o  
Suilalo U A  P gen g o a . . .1937 -M-S

Consol 4Hzs........................ 1967 M-N
A ll A  West I s tg  4s g u ..  1998 A -o  
Cl A  Mali 1st gu g 6 s . . . . 1043 J-J 
Rocli A  Pitts 1st g O s...1921 F-A

Consol 1st g Os..............1922 J - D
Bull A  Susci 1st rot g 48.U 1951 J • J 
Bur C R A  N bee C R l A  P |
L'au So 1st ext O s .............1913 J-J

'2d 6 s ................................... 1913 M-S
R egistered.......................1913 M-S

Oarb A  Shawn See 111 Cent 
Carolina Cent See Scab A ir  L 
Cartilage A  A d bee N V C A  11 
Ced R la  F A  N bee b  C R A  N 
Con Branoh Ry See Alo Pao 
C eu to l Ua R R  1st g 6a..j>1045 F-A

Consol gold 5s................... 1945 Jl-N
R egistered.......................1943  M-N

1st pret income g 6 s___ p l0 4 6  Oct
S tam ped ...................................1 . . . .

2u pret income g 6 s___ p l0 4 0  Oct
2d pi et incom e g 5s stamped . . . .  
3d pret income g  6 s . . . .p l9 4 0  Uct

Price  
Thursday  
M arch e4

W eek's
Range or  o ^ 
Last bale "

Ins | Range 
since

fS, -c January

R id A sk  Low H igh  A’o Low H igh  
100:h 1UI*, 19 1 14 Mar 10 . . . .  lbbCi l o t 1!
lOO3, ......... 100 >4 F o b ’ 10 . . . .  lUd'4 l i t  >4
H )214 103 102H Alar’ 10 . . . .  1(>1»4 102*4
102 14 193 103 L03 13 101 *4 103
.....................102 Hz Mar’ 1 0 ____ 1 0 2 Hi 1 0 2 Ez
114 ', 116 H 4 TsM a r 1 0 . . . .  114 Hz 115V, 
11434 115 Hz 114'4 M ar‘10 . . . .  l U 3,  l l o si 
lou^s 101 101 M ar’U'J

1 0 6 34 Sale

| 9o *, Sale 
j 06*19 sale 
i 0 .  *» dale 
j 102 date 
i u7 bale 
t 09 99**

90 'e  97 
hese a r e  pr

90 ........

99 *8 Sale 
99 *6 ('alt 

198 1983g
103 Hz........
load's bait
193 *-4........
......... Iuum

103*9
06 90 

99 
60 bale

114 1)116 Sj 
1 14  -j sa le  
l l u  Hz sale

9 6  Hz 0 6 7s

957,
96>4 
92*8 

102 
97 
993s 

9 0 84 M ar’ 10 
ices o n the b asis

110  N ov’08 
105HzDeo’04

9o Hz
96 ■'8 
92 >8

102
97 
99 's

16

99 9 9 'll
99*4 99 *a

108 108M
103 '4  Mat T o  
lUs 108 Hz 
103 *a M ar 10 
99 lo u

11388 J ’ ue’U!) 
I02  ‘4 Jan ’09 
04;,4 M ar’ 10 
9 0 'e J a n ’ 10 
60 63

9534 97

94-38 96 
9378 9534 
8 s 95 

192 104
119638 0 7 14

97°s O.-Sa 
0 1 * 4 9 7  ̂

0/ $5 to £

43

80*8

<NCO 83 M ar ’ 10
90*4 Sale 99*4 100 ‘ 87
....... 00  >4 1U0 M ar TO . . . .
0 2 '9 03 Hz 03 04*8 3
. . . . . . . . . . . 02 Jan T o
03J« sale 03 *9 0.1 J4 16

116 F o b ’1 0 ___
114Hz 1 16”8 166
116 Cj 117 1129

99 lOOSg 
0 8 ^  100 Hz 

107*4 1097b 
1o3*4 103*4 
108 110 
102 Hi 103*8 

99 100 -z

94*4 9434 
VO7* 9u78 
43 66

77 83 Hz
99 7s 101 
HO*, 100 
03 96
92 92
93 Hz 9434

115 116
114 12 2 7h

0 6 ° 8 .........
Oo Hz.........
97 97*1

.......... 94 Hz
109*4 U2*8

94*a 96
107 .........

0a 7a Jau TO 
0 8 H« F e b ’ 10 
07 07 
OlHa 04 Hz 

1003b M ar ’ 10

95 05*4 
1U0 S e p ’oo 

06*4 J 'n e ’OO

... .

10

11

9 8 7g 087a 
08 Hi Oh-. 
07 07*4 
04 0434

1003g lOt’ 38

OS3,  967,
94 .........

133 .........
03 Hz Sale 03 Hz 91 72 01*4 065a

123 Hz......... 127 J ’ne’OO
......... 112 Hz 112 112 1 112  112
9 / Hz......... 07 Hz M ar’ 10 . . . . 07*9 97*9

91 Hi Sale 01*9 92 23 91 92 7s
0 0 ‘9 ......... 01*4 Oct ’09
09 Sale 08*i 09-4 69 98*» 100*4

.........  08j4 00J4 F eb T o --■f- 98 99-8
i l l  Hz......... I 20 v>cc U1

80*8 Mar 10 89 *8 80 *8
.........  o i a4 0 1 34 04 12 O l3,  03

01 Sale 9 0 -z 01 7 00*8 ui
.........  00 Oo HzJan 10 00*9 00 V,
103 ......... 103 J ’ no 00
n o  ......... 112 34 Mur’ l o i l2 « in 3 H l
luOHz.........
......... 114 112 D e c ’ 00
100  n o 1 i'i N ov ’uO i . I l i ; ; ..........
111 ......... ilOHz Mat’04

08 .........
100 N ov ’U4 . . . . .....................

112 115 Hz 114*4 F eb ’ 10 1137s 114*4
108 lu ’J l o o n  Jau T o 100*8  100  *8U J Si •••.*. 00  ‘t Jau '10 90 *8 00*8i 11 ......... J ly ’ 08
117 Sale 117 1.7 7 ilOHz 117115 ..........
60  bO3, 72 M ar’ 10 . . . . 72 72

105*4 105 Hz L05*4 105 Hz 4 104<^105\
101*4 102 l o t ’ s M ar’ 10 1 0 1 Hz 1 0 1 a«
100 Hz 101*4 IU0 J4 Alttj’07

112  ......... llrtUz F eb *00
108 108»a 108*4 108*4 108*4 100.........108 113 1
.........  86  Hz 85 M ar’ 10 85 88
♦81 85 85 85 10 84 88
80 81 80 80 48 70 8 434
80 SI 83*4 Jau TO 833,  8334
80*4........ 75 80*8 l i 75 82

B O N D S
N. Y. STOCK  E X C H A N G E  

W kkk En d o w  M arch  24
*>

Price  
Thursday  
M arch :4

Week's 
Range or 
Last bale

!~-3  R ange  
S-g I bince  
Hq e January l

C en tot Ga RK—(V on )
3d pret incom e g o s  stam ped. 
Chatt lu v  pur 111011 g 4s. 1951 
Alac A  N or Div 1st g  5s. 1946
M id Ga A  A tl D iv 6 s ___ 1947
M otile  Div I s t g  5s........1946

Ceu R R  A  B ot Ga co l g 6 s 1937 
Cent 01 N J gen ’ l gold 5 s .1987

R eg istered ....................A1987
A m  D ock A  Imp gu o s . .1921 
Le A H ud It gen gu  g o s  1920 
Leh A  W ilks B Coal o s . .1912 

Con ext guar 4 H js ....g l9 1 0  
N Y & b on g  Br gen g 4 s 1941 

Cent Paciflo bee  So Paciltc Co 
CentV erm ont 1st gu 9 4 8 . e l 920 
C h a s A s a v  bee A tl Coast Line
d ie s  A  Ohio gold 6 s ......... a l o l l

G en funding A  im pt 68.1929 
1st consul g  6 s .. . . . . . . . ..1 9 3 9

R egistered ....................... 1939
General gold 4 Hie..............1992

R egistered ....................... 1992
Bin sandy 1st 4 s .............. 1941
Coal it iv  R y  1st g u  4s ..194
Craig Valley l e i g o s ___ 1940
Potts Creek b r  1st 4 s . .1946 
R A  A  DlV 1st COU g 4 s . . 1989

2d consol g  4s ..................1989
Warm Spr Val 1st g o s . .1941 
G reenbrier R y l s t g u g 4 s  ’40 

Chic A  AH R R  ret g 3 s ...194 9  
R ailw ay  1st lien 3 His... 1960

R egistered....................... 1959
ChlO burl A  <4— Den v D  4s 1922

Illinois D iv 3H»s................1949
R egistered.......................1949

Ills DlV 4 s ..........................1949
loWu D iv sink fund 63 . .1919

Sinking tuna 4s ..............1919
N ebraska Extension 4 8 .1 9 2 7

R egistered.......................1927
Southw estern D iv 4 s . ...1 9 2 1  
Joint bonds bee Great N orth
D ebenture 5s..................... 1913

General 4s ....................... 1058
Han a  St Jos  consol 6 s ..1911 

Clue A  E 111 ref a  imp g 43 1950
l s l  consol g 6s ................... 1934
General consol 1st 5 s . . . .  1937

R egistered.......................1937
Chic A  ln ilO  R y l s l  5 s . 1936 

Chicago A  Erie bee  Erie 
Clue lu  A  Lou lsv ret 6 s ...1947

R efunding g o ld 5 s ........... 1947
Loulsv N A  A  Ch 1st 6 s. 1910 

Chic lu d  A  Sou 50-yr 4 s . .1956 
cu io  Mu A  SI P term  g 6s 1914 

General g  4s son es  A ..e l9 8 0
Registered.....................<1080

General g 3 Hzs series b .e l'980
25-yr deben 4 s ..................1934
Chic A  L au  D iv g  5 s ....1 9 2 1  
Chic A  M o R lv  D iv  6 s ...192 6
Chic A  P VV 1st g  5s........1921
Dak A  G t So g  6s ..............1916
Far A  Sou assu g 6s ........1924
L a crosse  A  D 1st 5s___ 1019
M ineral Point D iv  6 s . . ..1 9 1 9
So Minn D iv  IstO s......... 1910
Wla A  M inn D iv  g 6 s . . . . 1921 
M il A  N o 1st M L 6 s . . ..191 0

1st consol 6s ................... 1913
Chio A  N orth w cons 7s . . . .  1916

E xtension 4a..........1886-1926
R egistered............1886-1926

General goiu 3Hzs..............1987
R eg istered ...................p l ’J87

Sinking tuud t ts ...1879-1020
R egistered........... 187 9 -19 2 9

Sinking luud 6 s . ..1879-1929
R egistered ........... 1879-1929

D ebenture 6 s ..................... 1921
R egistered....................... l y j l

Sinking luud deb 63 .........1933
R egistered.......................1933

M il L S  A  West 1st g 6 s 1921 
E xt A  Im p stan d  g o s  1929 
Ashland D iv 1st g  6 s ..1925
M ich D iv I s t g 6 s..........1924
In co m e s .......................... 1911

Chic Rock ls l A  Pac 6 s . . .1917
R egistered.......................1917

General gold 4s ..................1988
R egistered.......................1988

R efund ing g 4 s ................1934
Coll trust Series 11 4s . .  1910

J 4s................................... 1912
M i s ................................... 1916
N 4s................................... 1916
O 4s....................................1917
P 4 s ................................... 1918

Chic R  I A  Pao R R  4 s ..2992
R egistered ......................2002

Bur C It A  N — 1st g 68.1934
R egistered....................1934

C R IF  A  N VV 1 s tg u o s . 1921 
M A  St L  1st gu  g  78..1927 

Olioc Ok A  G gen g  os .o lo lu
Consol gold 6 s ................1952

K e o k A  Des Al l s l  o s . ...1 9 2 3  
Jh ic at l, A  N O bee  i l l  Cent 
JlilO St L  A  Pitts S«« Penn Co 
Hilo St P M A  U eon 6s . . .  1939 

Cons 6 s reduced to 3Hzs.l930

J-D
J-J
J-J
J-J
M-N
J -J

j - j
M-N
Q-M
M-S

Q-F

A-O
J -J
M-N
M-N
M-S
M-8
J-D
J-D
J -J
J -J
J-J
J-J
M-S
M-N
A-O
J -J
J -J
F-A
J -J
J -J
J -J
A-O
A-O
M-N
M-N
M-S

M-N 
M-8 
M- 8 
J -J  
A-O 
M-N 
M-N 
J-J

J - j
J -J
J -J
J -J

J
J J 

-J 
•J 

J -J  
J -J  
J -J  
J-J

R id  
SO *4

J
J
J
J
J
J
D
D

O-F
F-A
F-A
M-N
y -F
A-O
xV-O
A-O
A-O
A-O
A
M-N 
M-N 
M-8 
F-A 
M-8 
J -J  
M-N 
J -J  
J -J  
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M N 
A-O 
A-O 
A-O 
J -D 
J-J 
M-N 
A-O

J-D
J-D

105Hz 
105 *iz 
107 
103*9 
124 
123^ 
106H) 
109 
1 0 1 ‘4 100 
luO

02

A sk Low H ig h  xYo Low H igh
....... . SO bo>4 12 80 81

9()38 Sep ’0 9 ..............................
10478 J ’uo 0 8 ..............................

......... 115 N ov ’05
......... 110 Jan ’ Id . . . .  110 110
105 il03 Jan ’ 1 . . . .  103 103
124Hz 124*4 1243, 3 121Hz 125 Hi
1243, 12338 123 <s 2 1233gl25
108 't 108*4 M ar’ 10 . . . .  los*, 108Hz
.......101
100*8 100

M ar’ 10
100

8 6 *s S9

101*8
104*4
113*,

Halt
105",
salt

102 *8 Sale 102 102 Hz
*87

. . 1u234 105 A p r 00
*b 8(3, 87 l e b  TO

83 80*4 89*4 N ov ’ub
106 112 110 .(lay’09

83 *4 04 90 Jan ’09
07 Hz 98®8 0834 M ar’ 10
02 04 03 l o b 'l u

106
91*4
74
73*8

*9838
8778

75
Sale

99 Hz 
sale

99 Sale
10434
90 lo o
09 OO-ifc

9838
101*4 102*4
98 Hz =uib

101**8 102
e4”b 85

127 120
111 112

112

128 128*4

lu o 100Hz04 -)
1U3 104

l o o  *8

87
03 H.

lOO3,
108 *8104'4
110 *8106
lu o

1U6 Hz
100 Hi106*8
112 Hz113
07*4 100
97 88*4

i'll *8.......
110-8 . . . . . .
106 Hz 1U0 *9
106 10/
105 107 J4

111 ll3 Hz
l lu

117*4-^0
111 -9 1111203g _______
11038
l o o  Hz
111*8 112*9
1117* 112 *4
06 Hzsale

O o1* Sale003a ..........
0734
06*; 06 Hz043s 05 7»
04*4 05‘4
03*4
8134 Sale

1U 113*9

87 F e b ’ 10

101*8 101V) 
l053g M ai’ lu 
113*, 113 7#

113*4 F eb ’05 
91 Hz M ar’ 10 
74*4 M ar’ 10 
73*8 7 3 iz 
75 O ct ’09 
99 *9 M ar ’ 10 
87 ' 8 08
9134 D ec ’ 08
99 99*4

108 *a O ct ’09 
99*4 99*̂ 8
99*4 90-4

101  v  M ar’oo
99 M ar '10

1013, 101
08 08 J8

1 0 lJ4 M ar '10
86 *9 ->*ai TO

127 dan T o  
112*8 Mar T o  
114 . .u o ’uO
112  M a r io

114 xJec’ uo 
.o o  M ar’ 10 
93 Hz iUiu’ 10 

193 103
90*9 9o 

103 Hz O ct '08 
b l  A la iT o
92j4 J_

107*4 Mar'10
110‘4 auu TO lUs *8 Mar TO
1 0 4 'g xiug'oo 
137*9 j  'ly  ’99
107 O ct ’00
100*8 I’ e b ’ lo  
100 N ov ’uO 
l o t  7e M ar ’ 10 
100*4 -n a iT o 
I 0434 10434
113 M ar’ lo  
l o t  J a u ’ lu 
too  Hz J ’iy 'Oo
87*4 e s 34 03*8 Apr’00 

111-z M ar’ 10 
111 *4 N ov ’ UU
108 Mar 10
100  Hz o a  ’ 00  
lo o  M ur’ io  106Hz t eu’ lo 
i l l  M ar ’ 10 
10b J ly ’we 
117*4 117*4
1 12 j4 M ar’l o  
142 Hz o e o ’o2 
123*8 A p r ’09 
103 Hz Jluy’09 
111*4 I l l ' s

.... 101 101*8
1 100 100*4. . . .  ...................

. . . . !  87 87

6 101 101*4 
. J  103*9106*9 
111:113 V, 1143* 
...111 12 Hz 112*9 

3 102 103*9

. . . .  87 87

10634

96 Hz o 7 a4 
9 8 j4 Feb TO
903s 0 0 '4
97 J ’ l y ’ 04
97 J ’ne’b9 
94 Hz Jan TO 
94 D eo ’00 
94Hz F eb ’ 10 
93 Hz Aug’u9 
8138 S2V1301
8 0 34 Feb TO

113 Hz 1 * 3 hz 
120  *9 Mar’03 
XU  N ov ’05

0 8 34 99

101*9 1 0 2 * 
98 100

101*4 102 
84 Hz 8 6 * 

127 127 
112 113

07*9 99 
93 83

91 91*9
74 77
723* 75

99*8 100 
87*4 80*9

99 10U V
99 100
99*4 100 V,

112 112 
128*8 129*
ib o  ib o*

03 Hz 03* 
103 103*

9b Hz 100*

87 "8
9234 9 ; 

107*4 10: 
110*4 111 
108 101

1 0 0 ‘s 100*8

1 0 / 'g j] 
100*4 li 
1o434 11 
113 1OO3* 1(

87 J4 I

iiT*S i ' 

i o 5 ”  V

io 5  i' 
1 0 6 H1 1 
19b Hz 1

16=8 U7*4 
H z 3,

1 1 1 ®* 112

9 d Hj 99 
« 6 :,4 9S3* 
9938 92

94Hz *94**9
94*9 *9*4*9
78Hz 8 3 7* 
8 u34 gyv-

113*2114*9

102
108
J03

105*8 102* A ug’OS ..........*****
110*4 108 11*8 1 108 11*0
........ 101 Feb’ 1 0 ____103*8 101

126Hz Sale 126Hz 12G 3  l2G*4l27*4 
9 0 ’s .........  93  D e c ’ 03 . . . J 1.....................

l l l .-O E I i l .A N E O L S  B O N U S—C on tinued  on .Next I’ lige .
fstreet Itiu lm ty

Brooklyn R a p T r g 5 s ........1946
1st rotund conv g 4 s . . . .2 0 0 2  
B kC ity  i s t c o u 6 s .1916.1941 
Bk <J Co A  S con gu g os.1941 
Bklyu U11 El I s t g  4 -5s . l 9 ob 

Stamped guar 4-0S....195U  
K ings Co El 1st g 4 s . ...1949

Stamped guar 4 s ......... 1949
N assau E lec gu g 4s ....1 9 6 1  

Con 11 R y A  L l s t A r e f  g4Hzs’61
Stamped •iuar4 l9S ......... 1951

Det U nited 1st con  g  4Hzs.l'J32 
H avana Elec consol g 6 s. 1952
Inter-M et coll 4 Hz«..............1966
Inter Rap T  3-rr conv 6 s .1911

40-year os S iries  A ....... 1952
Inter nut 1’rac coll tr 4s. .1949 
Manila Elec 1st A  coll 5s. 1953

♦No price Friday: laro-t this

104 105
84;<8 Sale 

103 104

101
105 
102*4 
193 

86  
8 6  H, 70

85 
85 
78

102 4  
10134 . . . .
62 . . .  '

.........  94 H
818s Sale 1023, 103

102 ”8 Sale
......... 08

104 104
83 "a 84'z 

103 F e b ’ lO
99*9 M ar’09 

102*4 Mar’ 1C 
10278 M ar’ 10
84 Feb TO 
83*4 F ob ’ ln 
80  M ar’ 10

I02 'e  Mar’ 10 
191*4 101
82H>
94
81*4

103
1 0 2 n8

82 Hz 
94 
82 3b 

103 
10234

07 *t Mar'10 
98 Ala>’00

102
82

103

10478
87

103*8

l o t ’ s 193
192 103
84 85
8334 85*4
89 82

192*« 102  *i 
191*4 I 0 l 3, 
82 82®b
93 94
79 Hz 83*4 

102*4 104 
102*4 103 \ 
67 *8 6  / **

S tree t  H ail w a y  
i ie t  8 t R y  gen col tr g  5a. 1997

Ref g  4 s ...............................2002
B way A  7 th AV 1st e g  6s 1943 
C o lA O lh A V lS tg u g  5 s .1993 
Lex A v  A  P  F l s t g u g o s  1993 
Third A v e  R R cou gu  4s 2000 

C en tT r  Co certfs stm p d ... 
Third A v e  Ry 1st g  5 s ..1937 

N Orl Ry A  Lt geu  4Hzs ..1935  
St Jos R y L t l l  A  P I s t g  6 s ’ 37 
s t  Paul City Cab con  g 5 a .1937 
Tri-C ity R y  A  L t 1st s t 58.1923 
Underground ot Lon 5 s . . .  192b

4His....................................... 1933
Income 6s........................ 1948

Uulon El (Chic) 1st g o s . .1945 
United lly s  St L le t  g  48.1931 
United R R s San Fr s f 4 s .1927

F-A
A-OJ-D
M-S
M-S
J-J
j-J
J-J
M-N
J-J
A-O
M-N
J-J
A-O
J-J
A-O

76*9.........
-4 3  .........
......... 1 0 2 *-,
....... 100
97 Hz 99
65 .........
04*4 60

..........109
87 Sale

100  .........
107 » 8 .........
98 Sale 

 101
85 86  *v
34 *9 Sale

.........  90
........  82*4
70 72 V

77*9 77*9
48 M ar’ l c  

101 J a n ’ lc  
101Hz J a n ’ le  

97Hi Mar’ 10 
6 6 H1 M ar’ 10 
64 Hz 66

108 108
87 87
98 N ov ’08 

1 0 7 88 B e o ’ 09 
98 98
98 A p r ’09 
85 85 *«.
34 Hz 35
84 Oct ’08 
81 Hz M ar’ lo  
71*# M ar’ 10

75*4 7834 
48 54

101 102 
101 102 
96H, 99 
64 Hz 69*9 
64 0S»g 

107 IO8 7*
87 87

97 99

83Hz 85*9 
32 35

81*9 83 
71 74

week. HFlat. aD iio Jan J D uo Apr « Due May j D u o . i ’ne /iDtto .r iy  fcDue Aug oD ae Oct p Due N ov sO ption  Sal#
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N. Y. STOCK  E X C H A N G E
W kkk endino  m a r c h  24

Chic St P  M & O —fC'on)
Ch S i F A  M inn l s t g  6s 1918 M-N 
N or W isconsin  1st 6a ...1 9 3 0  J -J  
S t P i fe S  City 1st g 6 s . . .1919 A-O 

Clue A  W est I n d g e n g 6 s <71932 Q-M
Consol 50-year 4 s .............1952 J . J

Clue A  W .Mich See Pere Alarq 
Choc O A  G ulf See C It I A  P 
CUi 11 A  D 2d gold  4 2  s . ..1937  

Cln D A I  1st gu g 5 s ...1941 
C B 'in d A  B’ t W  l s t g u 4 s g . ’ 23 
Cin 1 A  W 1st gu g  4 s .1953 
In<! Dec A  W 1st g  5 s ...193 5

1st guar gold 5s............. 1935
C 1 s t  L  & (; se e  c c c *  St L 
Cin S A  C See C C C St L 
Clearheld A  .Mali See R  R  A  P 
Clov Cm  C & St ii gen g 4s 1993 

Cairo D iv 1st gold 4 s . . ..193 9  
Cln W A  M D iv 1st g 48.1991 
8t L D iv 1st col tr g 48 .. 1990

R egistered ....................... 1990
Spr A  Col D iv 1st g 4 s ..1940 
W W Val Div 1st g 4 s . . .  1940 
C 1 St L A  C consol 6 s .. 1920

1st gold 48..................... £1930
R eg is te red ................fcl930

Cm S A  Ci con  1st g 5s. .1928
C C C A  1 consol 7s ..........1914

C on solsink  fu n d 7 s . .. . l9 1 4  
General consol gold 6s. 1934

R egistered....................1934
ind 111 A  W 1st i>ret 4 s .1940 
O in d  A  W 1st pt 5 s ...<11938, Q-J 
Poo A  East 1st con 4 s . ..1 9 4 0  A-O

15-2£  g 
A,

Price  
T hursday  
M arch 'J4

Wee IPs 
Range or 
Last Sale

Range 
Since 

J an uary 1

Sul A8k Low High
1 2 6 4 ......... 127 F e b ’ 10  _______
126 ..........! 1 2 9 May’09 . . . .  I l l  1U
1143s 115*2 114*8 F e b ’ 1 0 -'114*8 114*8
109 111 i l l l  111 ’
.........  923*1 92*4 923(

No Low  H igh  
126*4 127

1 111 1 1 1 
U !  92*4 93 2

101*4......... '113
......... 107 *3 108
83*4 87 
87 2  80 

105S  107

Oct ’00 
M ar’ 10 . . .  I 0 6 * i  1 0 8

87*4 J a n ’ 10 
107 107
107 2  D ec ’02

. . . . 87 87 *4 
105 107

15 94*8 98 2

: : : : i 94 2  94 2  
94 953,

1
1

Incom e 4s.........................1990
Clov A  M arietta See Penn itii  
Clev A  Pitts See Penn Co
Col Midland 1st g 4s ......... 1947
Colorado A  Sou 1st g 4 s . ..192 9

Retum l A  ext 4 2 s ..........1935
B’t W  A  D en C 1st g  6 s ..1921 

Coluni A  U reenv See So lty 
Col A  l lo ck  Val See H ock  Val 
Col A  T oi See H ock  Val 
Col Conn A  Term  See N A  W 
Conn A  Pas R ivs  1st g 48.1943 
Cuba R K  1st 60-yr 5 g . . . . l 9 5 2
D ak A  G t So see  C M A  St P 

alias A  W aco See M K  A  T 
D el Lack A  W e s te rn -  

M orris A  Essex l s t 7 s . . . 1914
1st consol guar 7s........1915

R egistered ................... 1915
1st ref gu  g 3*28............ 2000

N  Y Lack A  W 1st 6 s . . .1921
Construction 5s ........... 1923
Term  A  im p ro v e 4 s .. .. l9 2 3  

W arren 1st ref gu  g  3 *2 8 .2 0 0 0  
D el A  l lu d  1st Pa D iv  7 s .1917

R egistered ....................... 1917
10-yr con v  dob 4s........... 1916
1st lien equip g  4*28 . . . .1 9 2 2

Apr

J -J
F-A
M-N
J-D

A-O
J .J

M-N 
J-D 
J-D  
J-D  
J -J  
F-A 
M-N 
F-A 
M-S 
M-S 
J-D

_ J -J
1st A re f 4s .1.................... 1913 M-N

A-O 
M-N

J-J 
J-J 
J-D, 
F -A ' 
J-D  
J -J  
J -J  
J -J  
A-O 
A-O
M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J -J

J-J

77*4 Sale 
96j4 97 
98 2  933g

113*5,114

98*2 F ob ’ 10 . . .
98 F e b ’ 1 0 ___

109*8 Sep ’09

9 4 *2 M ar’ I O '.. . .  
6 1 2  M ar'lO 1___

77*4
97

77
9634
98*4 98*2 126

113*2 Mar’ lo

77
96*8
97

94*2
67

8 1 2
977,
99

100*a 101*2 95 J a n ’ 09

1 1 2 2  1 U

110*8113*2111 M a i’ 1 0 —  1 1 0 *2111*4
119*4......... 113*4 F e b ’ 10 ... . '1 1 3 * 4  114*8

127 J ’ne’05 . . . . ' ..................
94 Sop ’0 9 __ 'I...................

113 M ar’ l o ----" l l 3  116
110*2 F e b ’ 1 0 ___"110*2 110*2

115*2.
109 .

100*2
117 °8 120

100 Sale
.......102
99*4 Sale
95 96 

1 2 6 2  1 28

96 97*4

1027a 103 
933s Sale

92*4 94 
83 *4 Sale

100 M ar’ IO 
102*8 F eb ’03 
120 M ar’ IO 
149 Aug’Ol 
1U0 100*4
101*8 M ar’ IO 
99*4 69*ti
95*a 95*8

130*4 F e b ’ 10

96 96*4
l o 4 *2 M ar’ IO . 
102*4 M ar'lO 1 
93*4 93*8
98 F e b ’ 08 
78 D e c ’09 
85 M ar’08

96 Sale 
89*2 91

.........  80

.......111*8

100 101

120 12u*8

93 2  
8 3 2  
97

93 2
84j4

5, 9 2 2  
6( 83

94*4
8434

HO Sep ’04
96

. . .J l  '
95 51 96 97*8
91 Jan ’ to . . . .  91 ill
74 B'eb’ iO . . . . !  72 74

H I Jau ’ 10 . . . .  I l l 111
106 *9 M ar’Ub

M-N
M-S
M-N
M-S
M-S
A-O
J-D
M-S
J-J
J-J
J .J
J -J
F-A
A-O
A-O
J-D
M-N
J-J
A-O
M-N
J-J
M-N
J -J
F-A

111*4

101
*lU0*a , 

103 *9 . 
*106*8 

*99:>,

, 122*2

120
85*«

76 sale

84*2 86
.........  80a4

72 Sale 
113*8 115112 *2 Sale
111*4.......

102
i o T

, 114

, 105 
107

90

110 Oct’09

113 D e c ’09

66 j 993a 102 
. . .  101*8 103 

9 9 9 '4 100*2 
V  95 *e 100 *s 

. . .  12634 130*4

30 ! 95 *2 9 7 34 
-."10334 104*2 

10 2 * 2  106 
18; 92»4 94*2

A lb  A  Sua con v  3*28.........1946
Reus A  Saratoga 1st 7 s .1921 

D el R lv  RU  Bridge See Pa R R  
D env A  R Gr 1st con g 48.1936

Consol gold 4*28................1936
Im provem ent gold 5 a ...192 8
1st A re lu n d in g  5 s ......... 1955
Rio Gr J unc 1st gu g  6s. 1939
Rio gr So 1st gold 4 s___ 1940

G uaranteed..................... 1940
Rio G r W est 1st g 4 s___ 1939

M ge and col trust 4 s A . l ‘J49 
Utah Cent l s t g u g  4s «1917 

D es M 01 A  F t D see  M A  St L 
D es M 01 Uu R y  1st g  5 s ..1917 
D-it A  M ack 1st lien g  4 s .1995

Gold 4s..................................1995
D ot So—O S D iv 1st g 4 s .1941 
D M A  Iron R ange 1st 6 s ..1937

Registered...........................1937
2d 6s......................................1916

D al Short L ine see  N or Pac 
D a l So Shore A  A tl g  5 s ..1937 
H ast of M inn A e a S tP M A M  
A-iaat T en  Va A  Ga See So Ry 
Elgin Jol A  Blast 1st g  6 s .1941.
Elm Cort A  N o See Leh A  N Y 
E rie  1st consol gold 7 s . . ..192 0  

N Y  A  E rie l s t o x t g 4 s  1947
2d e x t  gold o s ................1919
3d ex t gold 4*28............1923
4th ex t gold 5s..............1920
5th ext gold 4s ..............1928

N Y L E A W l s t g  fd 78.1920 
Erie 1st con g  4s p r io r ..1996

R eg istered ..................1996
1st consol gen lien g 4 sl996

R egistered ..................1996
Penn coll tr g 4 s .........1951
50-year con v  4 > A ___ 1053

do Series R .1953
Bull N Y A  Erie 1 s t7 s ..1916 
Chic A  E ric  1st gold 5 s ..1982 
Clev A  M ahon Val g 5s. 1938 
Long D ock  consol g 6 s ..1935 
Coal A  R R  1st cur gu 6s. 1922 
D ock A  Im p 1st cur 6 s ..1913 
N Y A  G reen L  gu  g  6 s .1946 
N Y Sus A  W 1st ref 6 s .1937

2d gold  4*28....................1937
General g o ld 6 s .............1940,B’ -A 89*;,
T e rm ln a lls tg o ld  6 s . . .  1943! M-N 109

R eg is  §5,000 ea o li...  1943 M-N! .................................
M id R R  of N  J ls tg O s .1 9 1 0  A-O .........  100*2 100** Mar’ l 0 100*4 101*8
W llk A  Ea l s t g u g 68.1942) J -d ! ......... 1022 '1 0 1 *2 M ar’ lO . . . .  101*2101*2

BONDS
N. Y. STOCK  E X C H A N G E  

W kkk Endino M arch  24

V 20 122*2
5 106*8 106*e

106*4 106*4 
9934 9934

16 84 87 *s

11 74 76 *t

120*2 120*2 
101 N ov ’09 
106 's 106*8
104*4 Nov’ 09 
106 *4 Jan ’ 10

9934 F o b ’ 10 
124 A u g ’09

80*4 853a]
81 N ov ’OU’
76 76*4'
85 L  F e b ’07 
85 Mai 10 
80*4 81 I
72 7234

113*8 M ar’ l o  
112*2 112381
121 D e c ’0 8 ...............
127 M ar’ IO1___ 126
l l- l  J ’ne ’u O .. . .  .....................
103 *2 Get ’ 09 '......  .....................
103L  J a n lO 1___  103*2 103*2
104 M ar'lO  . . . .  103*2 104*2
100*4 D e c ’0 6 ..............................

03 J a n ’ lO l___'I 90 93
114*2 D ec ’0 8 ' . . . . " .....................

85 86*4
75 83
68  73*2

1 13*g 113*8 
3 112*2 U5
.............. i .2 7 "

J -J

J -J
A-O
A-O
A-O

J-J
J -J

A-O

J -J
Q -J

Ev A  Ind ls tc o n  gu g 6 s .,1 9 2 6  
E rie A  P itts See Penn Co 
E vans A  T  11 1st cons 6 s .1921

1st general gold 5s..........1942
M t V ernon 1st gold 6 s ..  1923 
Suil Co Branch 1st g  6 s .l9 3 o  

L 'argo  A  So See CIi M A  St P 
I. lint A  Pere M See Pere Mar 
Fla C A  Pen in See Sea A ir Line 
B’ort St U D Co 1st g  4*2S.194l 
B’t W  A  R io Gr 1st g  4S ...1928  
/ 4  al Har A S A  See So Pac Co 
'  *al H A  H of 1882 1st Ss.1913 
G eorgia A  A la  See Sea A  Line 
Ga Car A  N or sea  A  Line 
G eorgia Pacific See So R y 
Gila V G A  N or See So Pao Co 
G ouv A  O sw egat See N Y Cent 
Grand Rap A  Ind see Penn R R  
G ray’s Pt Term  See St L  S W 
G t N or—C B A Q c o l l  tr4s  1921

R eg istered .A ..................... 1921
St Paul M A  Man 4 s___ 1933 J -J

1st consol gold 6 s ..........1933 J -J
Registered....................1933 J - J
Reduced to gold 4 2 s  1933 J -J

R egistered................1933 J -J
Dakota ext gold 6 s ....1 9 1 0  M-N 
Mont ext 1st gold 4 s . .1937 J-D

R egistered................... 1937 J-D
E Minn Nor Div 1st g  4s 1948 A-O 
Minn Union 1st g  6 s ..1922 J -J  
M outC  l s t g u g  6 s . ...1 9 3 7  J -J

R egistered...................1937 J -J
1st guar gold 5s........1937 J -J

W ill A S F  1st gold 5s 1938 J-D 
G reenbrier R y See Ches A  O 
G ulf A  S 1 1st ref A  t g  5s 61952 J -J
H an A  St J o See C B A  Q 

ousatonio See H  Y N H  A  H 
H ock  Val 1st consol g 4 >23.1999 J -J

R eg istered ..........................1999  J -J
Col A  H V 1st ext g  4 s .. 1948 A-O
Col A  T o l 1st ex  4 s ........1955 B’ -A

H oust K A  W T ex  See So Pac 
H oust A  T ex  Cen See So Pac C o1
LUinois Central 1st g 4 s . .1 9 5 1 'J-J

R eg istered ...................... 1951, J-J
1st gold 3 *23...................... 1U511 J -J

R egistered ...................... 1951 J -J
Extended 1st g  3*28........1951 * - 0
1st gold 3s sterlin g ..........1951 M-S
CoU T ru st gold 4 s ........... 1952 A-O

R egistered ......................1952  A-O
1st ref 4 s ........................... 1955 M-N
L N O A  T ex  gold 4s . ..1 9 6 3  M-N

R egistered .......................1993  M-N
Cairo Bridge gold 4s___ 1960 J -D
L ou isvD ivA T orm  g3 *28.1963 J -J
M iddle D iv r e g S s ..........1921 B’ -A
Omaha D iv 1st g  3 s . .. .H 9 6 1  B’ -A 
St Lou is D ivA term  g 3 s . l 951  J - J

R egistered.......................1961 J -J
Gold 3*28........................  1951 J -J

R egistered ................... 1951 J -J
S pring D iv 1st g 3 *28 . . .  1961 J -J  
W estern Lines 1st g 4 s ..1951 B’ -A
Bellev A  Car 1st 6s........1923 J-D
Carb A  Shaw 1st g  4S ...1932  M-S 
Chic St L A  N O g 6 s . ..1951 J-D

R egistered .......................1951 J-D
Gold 3 *28...........................1951 J-D
M em ph D iv  1st g 4 s ..,1 9 5 1  J-D

St L  Sou 1st gu  g  4s___ 1931 M-S
Ind B1A  W est See C C O’ A  St L 1
In d  IU A  la  1st g  4 s ......... 1960 J - J
In t A  G reat N or 1st g 6 s ..1919 M-N

2d gold 5s ............................1009  M-S
T ru st Co ce r tfs .......................  ......

3d gold 4s............................ 1921  M-S
Iow a Central 1st gold 6s . .  1938 J-D  

Gold 4s ..................................1951 M-S
K al A  A  G R  See L  b A  Al S 

an A  M ich See Tol A  O 0  
K  O B’ t S A  Al See St L A  S B’
K  C A  M R A  B See b t ii A  S B’
K an O A  Pacilio See M K A  T 
Kan City Sou 1st gold 3 s ..1950 A-O

R egistered.......................... I960 A-O
K ef A  im pt 5s A p r  1950.........A-O

K entucky Cent bee  L A N  
K eok A  D os M o See O R  IA P  
K n oxville  A  Ohio See So R y I
L ako Erie A  W 1st g 5 s ..1937 J-J

2d gold  0 3 .........................1941 J -J
N orth Ohio 1st gu g 5 s ..1945 A-O 

L Sho A  Alich S See N  Y Ceut 
Loll Val N Y l s t g u g 4 *28.1940 J -J

R egistered ...........................1940 J -J
Lehigh Val (Pa) cons g 4 s .2003 M-N 
Leu V T er R y 1st gu g 5 s .1941 A-O

R egistered ...........................1041 A-O
Leh V Coal Co 1st gu g  68.1933 J-J 
Loll A  N Y 1st guar g  4 s ..1945 M-S

R egistered ...........................1945 M-S
El C A  N 1st pf 6 s ........1914 A-O

Gold guar 5s ................... 1914 A -o
Loll A  iiu d  R see  Ceut of N J 
Leh A  W Ukesb See Cent of N J 
Loroy A  Cauey Val See M o P 
Eoug D ock See Erie 
Long ia l’ d—ls tc o n  g o s .A1931 Q-J

1st consol gold 4s..........A1931 Q-J
Geuoral gold  4 s ................. 1938 J-D
Ferry gold 4*28..................1922 M-S
G old 4 s ..................................1932 J-D
Uuilled gold 4 s ................ 1949 M-S
D ebenture g o ld 5s............1934 J-D

Price 
Thursday  
M arch  24

W eeks  3^1 Range 
Range or §•£ I Since 
Last Sale ^  /j Jan uary 1

Hm
108
1 1 2 2  115 ....... 101

86

95*8 Sale 
953t Sale 

....... 100*4
127 *2 128
126 2 .........
106 .........

95341

No
. . . .

Low H igh

, . J ................... .
4

. . . .
101 101

. . .
j . . . . 86 87

••••••

94 9534 97>a
1 96*4 96*s

9 8 1
100*,

9734
9 7 Q .........
98 *4 .........

114 *2 116 
128 130

113** 114*4
114

94*8 87Q M ai’ 10 . . . .  87*4 04*a

102*2 104

95*4
96 99

1 0 6 2

91 —

* ......... 8 7 2
1 00  .........

9 8 a4 Sale
993,

99

87 2
105
75 78

.......... 79

88*4 8 9 a4
98 99 *4

1 1 7 2
95 ___ tI

117*8
116 2
86 89 |

97 2 '
07 98 I

96*8 '
1 0 J 110
111

Low
114
115 
101 
114
95

105
86
97

9534
95*2

;128 123 I
132 A p r ’09
105*8 M a r 'lO ___ :l05*a 1073s
10334 j ’no’oOl. 1 
101*8 Be b ’ 10 .
100 M ar’ lO ’ .
1001, Oct ’06 .
9934 Jan ’1 o’.

114 *2 BoU’1.0'.
129 B’eb’101.
136Q Aluy’OO .
113*8 113*8'
116 J’ne’oo'.

2 P 2 8  12«34

.1  wk 
. .."1 0 1  10 1**8 
...  | 9a 101*4

! . " j f  99»4 "9934 
. . . 1 1 3  114*2
. . . 1 2 9  129

" ’i  113 2  i  132

103*2 101
100*2 Sop ’08*

95 B’e b ’ 101___ 'I 96
991* B ob ’UU

2 1 0 2  104

10534 Jan ’ H  
107*>8 A p r ’ 07

92 Ffeb’ 10 
94 Sep ’09
93 *2 M ay’09
80 J ’i y ’09
9934 9934
99 J ’no ’09
9834 98
99 2  M ar’ lO 
97 Muy’o7l 

100 A p r ’09' 
88*2 J a u ’ lol 

123 .uay’99
79 A p r '09 
79*4 D c c ’ 08

95

10o34 10o34

92 92

l'l 99 *4 i 0 0 34

89 B’Ob’ 10
101*8 O ct ’99 
1 0 0  N ov ’OO 

N ov ’09 
Bob ’09 
Bob’10 

118
M ar’ IO 
O ct ’09

97 *2 M ar'lO
98 J ’ i y ’ 08

96
121

99
118
118

90

97 M ar’ IO . . . .  
, M ar’ IO

98a4 ‘JO8* 
U9 *2 1003s

88*2 8 8  2

88 J4 89

99 99
117*4 119 
118 118

97 2  97 2

9 7  9 3 34
1 0 9  2  1 1 0

112 *4 Sale 112 
30 bale 30

M ar’ IO . . . .  lO034 11234 
n - V  44 10o34 H 2 3* 
■" 25 ! 30 3o

lu6*4 I0 6 2  106  M a r 'lO ___ 105*4 lu 0*4
77 *4 Sale

73*4 Sale 

i o a "  Sale

77 77 21 62 71 7 / 2

73Q 73*,
63 Oct ’uo 

102 102

112 1 12 2  112 M ar’ IO
......... lO7 2 T 0 0  2 M a r  1 j
.......... 109 1109 109

.......... 107 2  1073, M ar’ IO

.........  107 107 A u g ’OW
97 98*8 07 B’o b ’10

......... .......... I11634 B'ob’ 10

...................... 109 2  Oct ’09
107*4 ........  103 N ov ’OO

0334 98 | ua34 9334
.......... 953a'.........................
102*4............101 2  B’o b ’ 10
10U 2 .........101 *4 bup ’09

2 72*8 74 

'll ibii "  i 03*

. . . . '  111 2  1122
___  1062 107 2

0 1082 112
II

. . . . '  107*8 108*8

! 96 2  07 
l i5  *s 1 1534

J| 03*, 96

1012 1012

11134.......112 B’ob’10 ...J 112  112....... 101 1.....................1___'I....
97 Sale ! 97 97^ | 11 *07*" "9734
98 101 *8 100 Q B’ob ’ l o '___ 1 0 0  *8 loo  ‘4

.........  95 I 99*4 O c t ’ 061. . . . " .....................
93 2  Salr ! 93 2 03 21 2 1 03 2  96

..........109*4 104 2  U ec '0 8 '...J I .......................

( la s  anil E le c tr ic  L igh t 
Atlanta G L  Co l s t g  5 s ...1947 
Uklyn U Gas 1st con  g  5 s . l ‘J45
Builalo Gas 1st g 5s .........  1947
Colum bus Gas 1st g  5 s ...'.1932
D etroit City Gas g 6s..........1923
D et Gas Co con  1st g 5 s ...1918 
Eq G L N  Y 1st con  g  6 s ..1932 
Gas A  E lec  B erg Co c  g  58.1949 
Gr R ap G L  Co 1st g  6 s . ..1916 
H udson Co Gas 1st g  5 s . .1949 
Kan City (M o) Gas 1st g 5s 1922 
K ings Co E l L  A  P g  6 s . ..1037 

Purchase m oney 6 s . . ... .4 9 9 7
Ed El H Bku 1st con g 4s 1939 

Lac Gas L o t  S t L  1st g  6s.«1919
R ef and ext 1st g  6 s ........1934

M ilw aukee Gas L 1st 4 s ..  1927 
N ew ark Con Gas g  5s........194a

J-D
vt-N
A-O
J -J

102 .........
L07 bale 

07

J-J u u  1 0 1 2
F-A 97  .........
VI-S 105 107 2
J-D 100 .........
F-A ......... 101
M-N 103*8.........
A-O 97 .........
A-O ! 0 l 103
A-O 1 1 2 2 H 4
J.J 80 90
Q-F 102 2 1 0 3  2
A-O 100 2  10U34
M-N .........  91*t
J-D 105 108'*t

107
6434

107*4
Mar’ ll,

107 io 734
64 07

1012 
9588 

105 2 
6 1 2  100 

10334
97

1012 
112 2 
90

103 2 
100 
92*8

1012 
Sep '08 
M ar’ IO 
O ct ’01 
O ct ’09 
Jau ’10 
M ar’ IO 
bop ’09 
Alar’ 10 

90
M ar’ lo
Alar’ 10
M ar’ lu

101 h u ...
1U6 2  i ’05  '2

illlS jC E L liA N E O U si B O N D S—C on tinued  011 N ext P u ge .

(•us and E le c tr ic  L ight
N Y G E L H A P g  5 s ...1948  

Purchase m oney g  4 s . ..1949  
Ed Bil 111 1st con v  g 5 s .. 1910

1st consol gold 5s .........1996
X YAQE1 L A P  l s t c o n g 6 s l9 3 u  
N Y A  R ich  Gas 1st g 5s. 1921 
Pat A  Pas U A  E con  g  5s. 1949 
Peo Gas A  C 1st con g 6s. 1943

Rof uudiug gold os ...........1947
C h G -L A C k e ls t g u g o s  1937 
Con G C oof Ch 1st gu g o s . ’ .lb 
liu l N at Gas A  Oil 30-yr 5s ’36 
Al u Fuel Gas 1st gu g os . 194 , 

Philadelphia Co con v  5s . .  1919 
Syracuse E ightiug 1st g 6 s . '51 
Trenton G A  El 1st g  o s . .1949 
Union E loo L A P  l s tg 5 s .  1932 
W estcliestor L ight’ g   ̂ os.1950

10334 10334 
97 97

i i ' j  i'i'r>" 
87 2  90 

102 2 105 100 101 
9 1 2  92 *8

102*4 102 2 1022 M ar’ 1 102 103 2
84 sale 84 85 S 18 83 a 7

100 F o b ’ lo 100 100 2
11112  bale H O 2  U 0 2 4 110 1112
♦ 0 J 2 ......... LU02 Mar’ IO 100 2 1 01 2

97 2  J ’i y ’09
104a4 N ov’OO

1182 bale 1182 1132 2 U b  119
1022 1032 102 2  1022 1 102 2  104
103 2104  2 104 Atar’ 10 1032 1042
101a4 103 1 0 1 2  F ob ’ 10 101 2103
.........  9 1 2 94 2  A ug’09
......... 1012 101 101 10 101 101
103 2  ......... 103 103 10 102 105
99 . LOO Alar” 10 LUO 100

103 110 Alay’05
100
1012  102 102 2  M ar’09 ...................

No price B riday; latest bid and asked this week, a Due .fan b Due Feb d Due Apr e Due May A Due Fly A: Due Aug 7 Due Deo Joptlon  Skit
Digitized for FRASER 
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B O N D S
N. Y . STOCK  E X C H A N G E  

W kkh Ending m a r c ii  24

L on g  Island—(C on)
Guar rot gold 4 s ................1949
B klyn & M ont la t g  Os..1911

1st 5a..................................1911
N 1 B & M 1 1  ls tco u g O a  1991)
N  Y  & It B la t  g  5a........1927
N or Sh B lat con g gu5s o l9 3 2  

L ou isiana &  A rk  1st g  5 a. 1927 
L ou isv  da Naativ gon g 68.1990

Gold 5a..................................1937
U nlliod gold 4s ..................1940

ltegiaterod.......................1940
Sink Mind g o ld 6s ............. 1910
Coll trust gold o s ..............1931
K H  & Naali 1st g 6 s .. ..1 9 1 9  
L C in db  Lex gold 4 % s .. .1931
N O &  M la t gold 6 a___ 1930
N O A M  2d gold 6s ........1930
Pensacola Dtv gold 6 s . ..192 0
8 t  L D iv lat gold 6 s ........1921

2d gold  3s.........................1980
A tl K nox & Cin div 4 s .. 1955 
A tl K nox da N or I s tg 5 s l9 4 6  
H ender l id g e ls t s  tgO s.1931 
K entucky Cent gold 4 s .. 1987 
L & N & M d a M  la t g  4 6,8 1945 
Life N-Soutli M joint 4s. 1962 
N Fla da H 1st gu g 5 s . ..193 7  
N & C  B d gegen  g u g 4 % s  1945 
Pens di A tl la t  gu g  6a ..1921 
8  <& N A la  con gu g 6s ..  1936 

L«fo Jett lidge Co g u g 4 a ..  1945 
L  N A  & CU See 0  1 & L
M ahon Coal See L  S <& M S 

unhattan By oonaol 48.1990
Uogiatered................... 1990
Stmpd tax exem p t.. 1990 

M oK ’ pt dfc H V (See N V Cent
M ex Cent cona g 4s........... 1911

la t  cotta tnc g  3 s ......... «1939
2d cons ino g  3s trust rec ts .. 

M ex rnternat 1st con  g 4s. 1977 
Stamped guaranteed ... .1977 

M ex N orth la t gold 0 S ....1910  
M ich Cent (See N Y Cent 
Mid ot N J (See Erie 
MU L  8  <6 VV (see Ohio & N W 
MU & N orth See Cli M db St P 
Minn db St L 1st gold 7a.. 1927 

P aciho Ex la t  gold 6 s ...1921 
South W est E x l s t g  7a. 1910
la t  consol gold 6 a..............1934
1st and refund gold  4 a ..1949 
Dee M da F t D 1st gu  4 a ... ’35 

M inn A  St L  gu See il C B A N  
M StPdb S 8 M c o n g 4 iu t g u ’38 
M 8  8  M db A  1st g 4 int gu  1926 
M inn Uu See St P M A M  
Mo Kan & T ex  la t  g  4 a ...199 0

2d gold 4s .......................... 01990
la t  o x t gold 5a................... 1944
la t  & refund 4s................. 2004
Gen a t 4*28.....................1936
8 t  L  D iv  la t ref g 4 s___ 2001
Dal & W a la t  gu g  6 a ...194 0  
Kan C & Pao la t g  4s. ..1990  
M o K <fo E 1st gu  g  6 a .. .1942
M K  & Ok 1st gu  5a........1942
M K d b T o fT  1 s tg u g 6 s .1942 
Slier Sh A  bo 1st g u g  5a .1943 
T e x  A  Okla 1st g u g 5 a . . . 1943 

ItoP aciU c 1st con  gO s ...1 9 2 0  
T ru st gold 6 s stam ped.«1917

K eg iste red ................... a l917
le t  coll gold 6 s ................... 1920
40-year gold loan 4a........1945
3d 7a e x td a t  4% ................1938
la t  A  rof con v  oa lu ll pd. 1959 
Cent iir  B y la t  gu g  4 8 .1 9 1 9  
Oeu lirancli II P la t g 4 a .l9 4 8  
Leroy A  C V A  L i s t  g  6 a 1920 
Pao B  of M o la t  ox  g  4a. 1938 

2 d extended gold 6 s . ..1938  
8 t L  Ir  M A  Sgen con g  5sl931 

G en con stamp gtd g  5a 1931 
U nified A  ref gold 4a ..1929 
K lv A  G D iv  la t g 4 s .. 1933 

V erdi V 1 A  W 1st g  6 a. 1926 
Mob J A  K  0  la t  cons g 5a. 1953 
Mob A  Ohio new  gold  6a ..1927 

la t  extension gold 6S..A1927
General gold 4a................ 1938
M outgom  D iv  1st g  6 a ..1947 
8 t L  A  Cairo coU g  4 s ..e l9 3 0

Guaranteed g 4 a . .........1931
M A O  coll 4s See Southern 

M ohawk A  Mai S eed  Y C A  11 
M onongahela B iv  See 11 A  O 
M ont Cent See St P  M A  M 
M organ’ s La A  T  See S P  Co 
Morrla A  Essex Sea Dei L  A  VV
N ash Chat A  St. L 1st 7s. 1913

la t  conaol gold  5a..........192a
Jaspor lirancli 1st g  6s . .  1923 
M oM  M W A  A1 1st 6 s ..1917
T  A  P  lirancli la t Os___ 1917

N ash F lor A  Shot Sec L A N  
JNat Bys o f M e x p r  14 6,8 1957

Guar gon 4s ........................1977
N atot i l e x  prior Hen 4>a8.l926

le t  conaol 4s.......................1951
Mew 1 1 A D  See N Y N 11A  11 
N J Ju n o BK  See N Y Cent 
N Y 11 kin A  M an lich  See L  I 
N Y Cent A  11 B iv  g  3 *2 8 .1 99 7

B egistered .......................1997
D eben g  4s.........................1934
Lake Shore coU g  3 *28-..1 9 9 8  

B egistered .......................1998

C on i and Iron  
BuR A S u sq  Iron  a 1 o s . ...1 9 3 2

D ebenture 6 a................ a 1926
C01 j> da i  Co gen  s t g  5 s .. 1943 

C onvertible  deb g 6 a ... . l9 1 1  
Col 1 ndu 1st A  co ll 6 a g u . .l9 3 4  
C ontlu ’ ta lC  1st a f g u 6 s g .l9 5 2  
G r B iv  Coal A  C la t  g 6 a .. 1919 
J oil A  Clear C A  11st g 5s. 1920 
Kan A  110  A  C la t  a f g  5a. 1961 
P ocah Con Collier la ta  f  5a.’57
Sunday Creek Co g  6 a ___1944
Tonn Coal gen 6a...............1951

Tenn D iv  1st g  6s ........a l917
Birm  D iv  1st consol 6 s ..1917 
Cah U .'I Co 1st gu g 6s. 1922 
Do lia rC  A  1 Co gu  g 68.1911)

V ic or Fuel 1st a t 6 a......... 1953
V a lro n  Coal A  C o l at g  6 s .1949

M-S 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 
J-D 
M-N 
J -J  
J -J  
A -0  
M-N 
J -D 
M-N 
J-J  
J-J 
M-S 
M-S 
M-S 
M-N 
J
M-S
J -J
M-S
J -J
F-A
J -J
F-A
F-A
M-S

A -0
A -0
A -0

J -J
J ’ ly
M-S 
M-S 
J -D

J-D
A -0
J -D
M-N
M-S
J-J

J -J
J -J

J-D 
F-A 
M-N 
M-S 
J -J  
A -0  
M-N 
F-A 
A -0  
M-N 
M-S 
J-D  
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M S 
F -A 
J-D 
J -J  
F-A 
J -J  
A -0  
A -0  
J -J  
M-N 
M-S 
J-J 
J-Du
F-Aw

J -J
A-O
J-J
J-J
J -J

J -J
A-O
J-J
A-O

J -J
J -J
M-N
F-A
F-A

Price  
Thursday  
M arch  24

liia  Ash 
9 7 14 97

iu o 7b
100
107
103*8
103*4

96

114 116
98*4 Sale

100*8
110
111*2
105 106
124 124=8
117*4
105=4 108=4
111*2 116
68 75

94=8
110 115
104*2

96*2 97*2
105*a

91
111
103 108
110*4 111
111 Sale
90

96=4 93

101 % Dec 
110*4 Nov
105 Apr
109 Nov

97 Nov 
1 16=4 Mar 
114*2 Dec
98 9 

100 May 
100*2 Dec 
111) F e b 1 
111*-. Get
106 Mar 
124 M ar’ 
120 J a n ’ 
10734 Mar 
117 May
71 May’
94 *2 Mar 

116 J i y
110 J a n ’

97 M ar’ __
105*4 105%

91*2 F o b ’ 10
111 Jan ’ 10

.........  99*4

973a 97=4
267a 31

.........  28*2
81 . . .

100

128 ........
109*4........
100%......
......... 107

79 *2 Sale 
86  89

98*2 SO 
98*2 .........

99*4 Sale
86  *2 Sale 

102 163
....... . 8334
89 *2 Sale

.........  85*2
104 .........

90 9 1 *2
111 .......
106 107 *2
104*2.........
102 105
106 10634 
1 0 9 % U l 
101 10X°b

102 sale
80*8

94=4 Salb
94*2 95
84*4 87*2

.........  99
....... 112=,

109 *2 Sale
......... 110%

86 in Sale 
86*4 87

119*4 120*2 
116 117*4

8 8 34 91 
108*2 Sale

96 96

108% Sale 
110*2113
116 % .........
109*2.........
109*2........

95 *» Sale 
92% Sale

101 *2 10234
85*4.........

Week?) 
k a n ge  or 
Last Sate

Low
98

H igh
98

’08
’06
’07
’ 00
OP
TO
’09

98*2
’09
’09
TO
■09
TO
TO
■09
TO
07
’09
10
06
’09
10

110*2 M ar’10 
111 111 

94 N ov ’09

9 6 34 M ar ’ 10 
104 A p r ’05 
98 99 *4

0738 M arT0 
30 Mar TO 
25 *2 A p r ’uO 
75 FebTO  
80 1

132*2 J ’ne’Ol* 
L18 Jan ’07
101 Feb TO
109 F e b ’ 10
79*2 70*2
Ul=4 J uu TO

99 M a rlO  
98*2 J a n ’ l o

99 99 *4
8 6  *2 S3 *2 

103 103
ri3 % M ar ’ 10
89 *2 89 ‘2
8 8  A p r ’09 

105 Get ’09
92 *a M ar’ 10

110  Feb TO
107 107
105 *2 M ar’ 10 
110*4 A p r ’uO
106 *2 M ar’ 10
111 111 
101** 101=8
99=» 99=8102 102%
81  M ai’ 10 
O6 3* Nov’09 
0434 94%
04*a M ar ’ 10 
80 Jan TO

110 Mar’05
1 0 0 % J a u ’ 10 
113 F e b ’ iO 
109*a 109=4
111 S o p ’09
85*2 80
86% M ar’ 10 

102 *2 Jan TO 
08 D o c ’06 

120 Mar TO 
H 7*s M ar’ 10

89 *2 Feb TO
108M 108 ‘-j

75 May’08 
05 M ur’ 10

108% l083<* 
110**8 M ar TO
116 *2 May’07
117 *4 M ar’05
113 J ’l y ’04

95 % 
92

102*4 
85 1

96*4
92*8

90*4 Sale 90

95
81
80

94 95
81 Sale 
80 Sale 80

|  J
OO
«»50|

kan ge
Since

Januarg 1

No I 
20

Low H igh  
97 *2 100

. . . . .....................

116 116=4

30 98 100*2

110 110

.11!
106 106 
124 125*4

. . . . 107=4 110*4

. . . . 94*8 95*2

96 97*4 
105*4 105*2 

91*2 92 
111 114

" * i
110*2 110*2 
111 114

. . . . 96=4 98*4

4 98 99 76

96=4 97*2 
27*2 31

. . . . 76 75

. . . .

9
1
1

*2*1

101 101
109 109 
79*2 81*2
91=4 91=4

9834 100
98*2 98*2

98*2 100 
8 6  87=4 

103 105 
83*2 85*4 
88*2 9 0 34

" 7

" 9 2 “  *93*2 
109*2 113 
.106 *8 107 
104*2 105*2

■ '2
11
15
20

105=8 105 *i 
109 111 
101*8 102*4 
95=8 99=8 

102 102=8 
80*8 8 1 7e

38 94=4 96 
94=8 94*2 
86 86

*a*i
iuo=a 100=8
113 113 
109*2 110

7 84 8(j 
8 6 7s 87=4 

102*2 102*2

“ *i

120 121*2 
117*8117*8
89 90 

108*2 108*2

5

96 96

108*2110*4 
108*2 110=8

44
6

33

u<
32

a

93=4 95=4 
88*4 92*8 

101=4 102*4 
82 86

90 92 
89 90*4 
94=4 95=4 
80*2 82*2 
79 80*4

BOM1M
N. Y. STOCK  E X C H A N G E  

W kkk E nding m a r c h  21

Price I Weeks s 
Thursday Kange or
M arch  Last Sale

N  Y  Cent &  H  it—(C on)
i llch  Cent coU g 3 %s__ 199Sr* F-A

B egistered....................... 1998 F-A
Beech Creek la t gu  g 4a .1936 J • J

B egistered .......................1936 J - J
2d gu gold Oa..................1936 J -J

Beech Cr E x t l s t g  3*28 61951 A -0  
Cart db Ad 1st gu g  4 s . . .1981 J -O 
G ouv <fc O sw o 1st gu g 5s 1942 J -D 
Moll &  Mai 1st gu g  4 s .. 1991 M-S 
N J Jun e B gu la t 4 s . ..1 9 8 6  F-A 
N  Y db H arlem  g  3*2 8 .. .2 0 0 0  M-N 
N  Y <fc N orth la t  g  5 s . ..192 7  A-O 
N Y & Pu 1st con gu  g 4 s  1993 A-O 
N or & M ont la t  gu  g  5 s .1916 A -O 
Pine Creek reg  guar 6a. 1932 J -D 
B  Wife O con Is te x t5 a ./i l9 2 2  A-O 
Oawo & B 2d gu  g  5 a ...<1915 F -A  
B  W  db O T  B la t  gu  g 5a. 1918 M-N 
Butland la t  con g  4 *28 . .  1941 J -J  

Og&LCliam  la tg u 4 s  g l9 4 8  J-J 
But-Canad la t  g u g  48.1949 J -J  

8 t Law  db A dir la t g  5a. 1996 J -J
2d gold 6s........................ 1996 A-O

U tica  & B lk B iv  g u g 4 s .  1922 J -J  
Lake Sliore gold 3*28 ....1997 J-D

B egistered ................... 1997 J-D
D ebenture g  4s............. 1928 M-S
25-year g  4 s ................  1931 M-N
K a A  db G It la t gu 0 53.1938 J - J 
Mahon C’ l l i l t  1st 5 s .. 1934 J -J  

Pitta db L  Erie 2u g  5 s .a l9 2 8  A -0  
P itts McK<fe Y 1st gu 68.1932 J -J

2d guar 6a.........................1934 J -J
M cK ees <fc B V  l s t g  6a 1918 J -J

M ich C e n to s .......................1931 M-S
B egistered ................... 1931 Q-M|

4a........................................ 194 0 'J -J j
B egistered................... 1940 J -J

J  L  db 8  la t g  3*28........ 1951 M-S
l s t g  3*28 ........................ 1952 M-N
20-yoardeb 4a................1929 A -0

Bat C db Stur 1st g u g  3a. 1989 J-D  
N YClnodb St L la t  g4a  1937 A-O

B eg istered .......................1937 * A-O
D ebentures 4 s ............... 1931 M-N

W est Shore la t  48 g u . . . 2361 J -J
B egistered .......................2361 J -J

N  Y <& G reenw  Lake s ee  Erie 
N Y *  H ar See N  Y O &  Hud 
N  Y L ack  & W See D L  db W  
N Y L E db W See E rie 
N Y & L on g Br See Cent of N J 
N Y N  H db H —Conv 6 s . .1948  J -J

Conv deben 3*28..............1956 J-J
H ouaatonic B con g  58 .. 1937 M-N 
N H & D orby con cy  5s. 1918 M-N 

N Y db N orth  See N  Y C db H  
N  Y O & W ret la t g 4 s „0 l9 9 2  M- S

Begla $5,000 on ly ..........01992 M-S
N Y db Put See N  Y C & H 
N  Y & B  B See L ong Island 
N Y 8  & W  Sea E rie 
N  Y T ex  db M See 8 0  P ac Co
N or & South la t  g 6 3 ......... 1 9 4 1 !M-N
N ort db W est gen g  6s........1931 M-N

Im provem ’tdb ex t g 6a ..1934 F-A
N ew  B iver  l a t g  6a........1932 A -0
N  db W  B y  le t  con g 4s. 1996 A-O

B egistered .......................1996 A-O
D iv ’ l la tldb  gen g4 a . . . 1944  J -J
10-25 year con v  4 s___ 1932 J-D
Pocah Odb C Joint 4 s .. 1941 J-D

C Cdb T  la t  gu g  5s ......... 1922 J -J
Scio V db N  E la t  gu g  4a 1989 M-N 

N orth  Illinois See Chi db N  W: 
N orth  Ohio See L  E rie & W  I 
N or Pac—P rior lien  g  4s..1997iQ  J

B egistered .......................1997 <4- J
General lien gold 3a___ a2047 <J-F

B e g is te re d ...................a2047 Q-F
St Paul-D ul D iv  g  4 a . . ..1 9 9 6  J -D 
D ul Short L  L stgu  5a . .1 9 1 6  M-S 
C Bdb (J co lltr4 s  S eeG tN or
St P  db N P gen g  6a___ 1923 F-A

B egistered certltlc ’a .,1923  Q-F
St Paul db D ul la t  5a___ 1931 F-A

2d 6 a ..................................iu i7  A-O
la t conaol g o ld 4 a ......... 1968 J-D

W ash Cent 1st g 4 a ..........1948 Q-M
N or Pao T or Co 1st g 6 a .,1 9 3 3  J -J 
N or B y Cal See So Pao 
N or Wia S'e< O St P  M db O 
N or db M ont See N Y Cent
O ln d  db W See C C C db St L 

hio B iv  B it  6’ee Halt db O 
Ore db Cal See So Pac Co 
Ore Short L ine See Un Pao 
O awego db Borne See N Y C  
I ja c  Coast Co la t  g  5 a .. ..1 9 4 6  

X  ao ot M issouri See M o Pac I 
Penn B B  la t  real eat g4 a . 1923 M-N

Conaol gold  as....................1919 M-S
Consol gold 4 s ........... ....... 1943 M-N
C on vertible  g  3% s.............1912 M-N
C onvertible g  3 *28.............1915 J-D
Conaol gold  4 a .................. 1948 M N
A lleg  Val gen  gu  g  4 a ...194 2  M-S 
D B  B  B  db B ge la t  gu 4s g . ’3G F-A 
PliilaB aldb W la t  g  4 s . .1943 M-N 
Sod Bay db So 1st g  6 a ...  1924 J -J  
U N J  BB db Can gen 4 s .1944 M-S 

Penn Co—G uar l a t g  4 *28 .1921 J -J
B eg istered ..................... 19211 J -J

Guai 3*23 coll trust reg . 1937 M-S 
G u ar3% scoU tr aer B ...1 9 4 1  F-A 
T r  Co certil ’8 gu g  3*28.1916 M-N
G u 3*«a tr ctfa O ...............1942 J-D
G u 3*28 tr c t fa D ..............1944 J-D

Hid A sk Low S ig h
.........  81 81 81
....... . 80*2 79 *2 M ar’ 10
98*2 .........  100 N ov ’ 09

.....................102 M ar’04
107 .....................................
85

.....................  97*s A p r ’09

J-D

1H I8 C E L L  4N E O U S BONDS)—C on tinued  on  N ext P a g e

J-D 99 >2 N ov ’09
M-S 94 " D e o ’ OU
F-A 97 100 97*2 97 ‘2 a 96 98F-A 1)3 97*2 93*4 D e o ’09
F-A 79 Salb 79 79 1 78 ■a 82*4F-A
A -0 100 102=8 A p r ’OO
J-D 107 May’97
J -J 98 105*2 D eo ’06
J-J 86 88 Sep ’09
J J 78 F o b ’07
J -J 102*2 Sale 102*2 102'-, 4 102*2 104*2
A- 0 105 106 Fob TO 105 7g 107
J-J 105 ......... 100 M a i’ 10 106 107
J -D 106 ......... 110 Jau ’09
F-A 100 Jau TO 100 100
J-J 90
M-S 98 99*4 99*4 M at’ 10 . . . . 99 100

Manufacturing &  Industrial
Allia-Chalmera la t  5a........1936
A m  A g  Cliein 1st c  oa........1928
Am  Cot Oil ex t 4*28............1916
Am  H ide db L  1st a f g  6a ..1919 
A nier Ic e  Secur deb g  Os..1925 
Am  Spirits M fg  lat g  6a .. 1915 
Am Thread 1st col tr 4 s . .1919
A m  T obacco  40-yr g  6a___ 1941

4s.............................................1951
Hetii Steel la t ext a 1 5a.. lo z t  
lent Leather 20-year g 5s. 1925

Cona 1 T obacco g  4a........... 1951
Corn Prod Ber a f g  5a___1931

1st 25-year s i  5a................1934
n s tu o e o  c o r  con v  la t  g  5a .’27 

E I  d u P on t P ow der 1 ‘-.a.. 1936

•No prlco Friday; latent hid and asked. a D u oJ a n  6 Due Feb aD u eM ay ( /D u e J ’ne h Due J ’ ly &Due Vug

9 9 % ......... 100 D e c ’09
.....................105 Get ’02
.......... 93*2 96T  O ct ’ 08
108 112*2 108 O c t ’09
.........  98 *2 98*2 Feb TO
124
108=4

131 *2 Jan ’09
1U834 Mar’10----
105 JaD’OsI

130*2
109 *4 
105*2 
106=4
......... 102 *g F eb  TO

91 T  91 '4 M ar’ 10 
91*2 92 J ue’09

......... 115 J ’ne’09

......... 125 F eb ’08

Low  H i ah 
79=4 82*4 
79=8 79*2

91*2 9 1=4 01=8 91=8 16 91 92*2
.......  91 yo*, Jan 10 90*4 90*4
033s Salb | 03% 03=i 21 93 95=4
93 03*4 93 93*4 
13 .........  .........

119 93 96=4
112*2 114
102 .......
125 .........
121 .......
111*2.......
1 12*«.......
110*2.......
98*4.........

.........  98=8

109 Oct ’ 07 
100 D e o ’o9 
130*2 Jan ’09

89*2 Sale 
91 *2

115
119
99
98
90
89*4

O ct ’09 
J 'iie ’06 
Jan TO 
D e o ’09' 
J ’ne Ob 

89 *2
91*2 91*2

99 10 0 * 4  1 0 0  Mar TO
................... 100 Dec’09
.........  91*2 91*2 M ar’ 10
100 Si 100 ‘4 100*4 100*2
..........100  99=4 M.ar’ 10

k a n ge
Since

J an uary 1

98*2 98*2

108=8 109*4

10176 102*8 
90 91*4

88*2 90 
91**8 92*2

99 78 100*2

*90% 92“  
100*4 102*4 
99=4 100*2

134*2 Sale 134*4 134=4 40 133*2 135*4lo l= g  Sale 101 1 0 2 4 175 100*4 103*4
110  ......... 110 Jau TO ___ 116 116
103 .......... 107 A u g ’oO .....................

97 4  bale 97*4 97*2 
101 *2 J 'u e ’UU 8i 96*2 97=4

100*2103 101 101 10 101  101*8
124=e......... 124=8 FebTO ...J 124=8 124=8 

126 126=8126 128 126 126=8 6
124*2......... 124*4 F eb  TO __J 1‘24 124*4
99*8 Salo 99*8 09*4 

07 J ’ l y ’09
14 98*2 100

92 93 92=4 92=4 1 92 03*4
106 Sale 10o=4 108*2 1560 09 108*2

89*2 90 89*2 89*2 10 89 00*4
106 ......... 106 Fob TO 104=4 106

95*2......... 95>s M ar TO . . . . 95 96*2

100=4 Salb 100=8 101**8 
101 FebTO

113 1 0 0 % 1 0 2 % 
100*2 101. . .  101 *2 J

72=4 Sale 72=4 73=4 46 72=4 74
72*2 Fob T o 72*2 72*2

.......... 9a 07 M ar TO 96*2 97%
99*2......... 09 FebTO 99 99

118*4 119 118*4 F eb TO i 118*4 118*4
110  118 
1 1 2 * 2 .........

117 Fob TO
117*4 J ’l y ’ o7

. . . . 117 117

103=8......... I0 3 ”e 103=8 i 103=8 103=8
.........  97

02  .........
07*2 Mar io  
02 *2 Jan ’u9

. . . . ] 97*2 97%

1 1 1 * 2 .......... 113 D e c ’00

103 107=4 103 J a n ’ l o 108 1087g

.........  103*2 103 *a Feb TO 103% 103%
110  ......... 109*2 Jan ’ 09  . . .
102 ......... 106 FebTO 106 106
1007» 101*2 101 10i*« 16 100 102

07 sale 07 97*4 118 96 07*2
104 bale 

00 102=4
104 104*2 
09 J ’ne’07

27 104 104'S

96

i o o "
103
104 *a :
104

89*2
89*2
97 
89*2

103*8 D ee ’03 . . . .  .....................
102 J a n ’0 3 ...... .........
103 *2 M ar’ 1 0 ___ 103 Si 1*03%
106  M ar’ i o  . . . .  104*4 106
103=4 F e b ’ 1 0 ___  103=4 103=4
90*2 J ’ne’UG..................
89 2 89*2 2 89*2 *»T«>
97*4 97*4' 1 97 97=8
90 J a n ’ l o ___ 90 90
91 D eo ’09 . . . .  I.....................

92 
9 \ =8
90 2
91 I

j - j 78% Sale 78=8 81 126
A-O 102 1 0 2 % 102*4 1 0 2 % 26
14-F 96*8 98 07 ^ M ar’ ll;
M-S 1U0*2 Sale 1 0 0 % 101 t
A -0 72% 73 73 73 b
M-S 95 96 96 M ar’ iO
J-J 92*4 92*, 92*4 M ar ’ 10
A -0 107 Sale 107 107=4 Ac
F-A 81% Sait 81% 62
J-J 87 87=4 88 68 *1

A-0 101=8 Sale 101 101 % 96
F-A 81% 81% V
Vl-N 96*4 94% Feb TO
M-N 96*g 96*4 M ar 10
A-O 73 74% 73% 73% 1
J-D 87 80 88 M ar’ 10 . . . .

78**8 847s 
101*2 103 
90*2 98 

100*2 102 
70 73
95 96*4
92*4 93 

104*4 109*2 
76*2 85=4 
87 89
98=4 102 
76*2 83*4 
94 97
93=8 96*2 
72 7 4 78
87 88

o Due Oct »  D ue Nov q D ue Deo /F la t ,
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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a . y . St o c k  k x c h a s q e  
W kkk ending  m a r c h  24

Pennsylvania Co—( Con)
Guui' 15-20 year g 4 s ___1931 A O
Cl ib Mar 1st gu g  4 His.. 1935 M-N 
Cl & P gen gu g 4  Hisser A . ’42 J -J

Series 13......................................1942 A-O
Series C 3 Has............................ 1948 M-N
Senes. I> 3*us............................ 1950 E-A

E rie ib Pitts gu g 3 Has is. 1940 J
Series i ; ........................... 1940 J - J

G r It <& 1 ex 1st f?u g 4 Has 1941: J • J 
Pitts Et W & C 1st 7S ...1912M  - J

2d 7 s ............................................1912 J -J
3d 7 s .........................................A1912 A -0

Pitts Yib Ash 1st con 5s. 1927 M-N 
P C C  & St L g u 4 H a sA ...1940 'A-O

S en es  B gu ar...........................1942 A-O
Series c  gu ar...........................1942 M-N
Series D 4s guar............ 1945 M-N
G enes E 3 H ag u arg____1949 F-A
S en es  E 4s g u a r ...........1963 J-D

C St L ib P 1st con g 5 s .1932 A-O 
Pensacola <fc A tl See L & Aasn 
Poo ifc East See C O (J cii St L 
Peo A. Pelt Uu 1st g O s ....  1921 Q-F

2n gold 4 Has................................ 01921 M-N
Pere M arquette—Bet 4 s .. 1955 j - J

C'llib \\ -il o s ..............................19211 J-D
F lint ib P 51 g Os........................ 1920J A-O

1st consol gold 6s.......... 1939 M-N
Pt H uron D iv 1st g 5s. 1939 A-O 

SagTusita 11 l s t g u g  4 s .1931 E-A 
PhU B & W Are Penn UK 
Philippine By 1st 30-yr s 14s’ 37 J - J 
Pitts Cm ib St L See Peuu Co 
Pitts C love ib T o ! see B A G  
Pitts Et VV <fc UU Dee Penn Co 
Pitts M cK ees «£s Y Nee A Y Ceu 
Pitts Sh ib L E 1st g o s . ..194 0  A-O

1st consol gold 5s ............ 1943 J .J
Pitts ib W est Dee U ib G
1 1 eading Co gen g 4 s ........1997 J-J
Lv B egistered ......................1997 J-J

Jersey Cent coll g 4s. ..196 1  A 0  
Heusseiaer *  Sar Dee 11 ib 11 
Hlcli <b Ban Dee South By 
Bich 3b .Meek Dee Southern 
Kio Gr W est Dee Ben 3b Bio Gr 
Koch 3b Pitts Dee B B 3b P 
Home W at 3b Og Nee A  Y Cent 
ButianU Dee N Y Cent
Sag T u s 3b 11 Dee Pero M arq 

t Jo  3b Gr lal 1st g 4 s ...1947  J-J 
3 t  L ib  Cairo Dee M ob 3b Ohio 
St E 3b Iron M ount Dee M P 
St L M Bl Dee T  B B  A ol St B 
8t Louis 3b S E — .-long O s.1931 J -J

General gold 5s .................1931 J -J
St L 3b S E B B  cons g 4 s .. ’90 J - J

Gen 16-20 yr os ..........1927 M-N
Soutlnv B iv  1st g 5S..1947 A -0
Betundiug g 4 s .............1951 J - J

K C Et S 3b 51 COUg Os..1928 M-N 
K G E tS  ib M B y ret g 4 s  1930; A-O 
K C 3b 51 K 3b B 1st gu 53.1929; A-O 
Oz’ r k 3 b C h C ls t g u 5 s g.1913 A-O 

St Lou is So Dee l lim ois  Cent 
St L  S W 1st g 4s bd etts. 1989 M-N 

2d g 4s me bond c t ls . . .p l9 8 0  J -J
Consol gold 4s...................1932 J-D
G ray’s P t X e r l s t g u g o s  1947 J-D 

St Paul 3b L'ul Dee N or Paoitlo 
St P  51inn 3b 51an Dee G t A'or 
a t P i b A o r P u o  A 'eeA orP ao 
St P 3b S ’ x City DeeC St P 51 3bO 
8 A  3b A  Pass I 8 t g u g 4 s . . . 1943 J-J 
S E 3b A  P 1st sink i g  6s. 1019 J J 
Sav E & W est see A tl Coast L 
Scioto Val 3b A  E Dee A or 3b W 
Seaboard A ir Line g 4s . . . i9 6 0  A-O

Coll tr refund g  5 s ......... 1911‘M-N
Atl-B irm  3o-yrla t g 4 s .e l9 3 3  M-S 
Car Cent 1st eon g 4 s . ..194 9  J -J 
Ela Ceu ite Pen 1st g 6s. 1918 J - J 

1st laud gr ext g 6s . ..1 9 3 0 ' J • J
Consol gold 6 s .............. 1943 J-J

Ga 3b A la  B y  la l eon 5s o 1945! J -J 
Ga Car A  A o  l s t g u g  5s 1929; J • J
Seab 3b Boa 1st 6s........... 1920 J • J

Slier Shr 3b So Dee M K 3b X 
SB Sp Oca 3b u Dee A tl Coast L 
So Car 3b Ga Dee Southern 
Southern Puciho Co—

Gold 4s (Cent Pac c o ll ) .£1949 J -D
B eg istered .................. /cl919 ! J -B
20-year cou v  4 s .........y 1929 M-S

Cent Pac 1st ret gu g  4s 1949 E-A
Begistered................................1949 E-A
51ort guar gold 3 H is../cl929 J -B 
T hrough s t  L 1st cu  4s ’54 A-O 

G H  & S A  51 3s P 1st 5 s .. 1931 M-N 
Gila VG3b A  1st g u g O s .1924 M-N 
lion s  K 3b W X’ 1st g 6 s .1933 M-N

1st guar 5s red ............ 1933 M-N
H 3b T O  1st g 5s Hit gu .,1 937 , J • J 

Consol g  Os iut g u a r ...191 2  A-O 
G on gold 4s int g u a r ..1921 A-O 
W aco3b A W div l s t g  Os’30 M-N 

A 3b A W 1st gu g 6 s . . . . l 9 4 l !  J - J 
M organ ’s La 3b T  1st 7s. 1918 A o

1st gold Os....................... 1920 J • J
A o  of Cal guar g 5 s .......... 1938 A-O
Ore 3b Cal 1st guar g o s .1927 J • J 
So P a co ! Cal—Os E3b E.1912 A-O

1st gold  Os................................ 1912 A-O
1st con  guar g 5s...........1937 M-N

S P a cot A  M ex 1st g Os..1911 J -J  
So Pao Coast 1st gu 4s g . 1937 J -J  
T e x ib A O S a b D lv lst gOs.1912 M-S 

Con gold 5s..............................1943 J -J

Price  
Thursday  
M arch 24

Week’ s 
R ange or  
Last Dale | 

R
on

ds
 

1 
D

ol
d 

;

Range
Dince

Jan uary 1

Hid ASS Dow H igh No Dow H lyti
99 Sale 98*8 99 15 98 99

101  .........
108*8 110 110*1 Jan ’09
107*2......... 109a4 J ’ l y ’ 09
.........  90H, 90 A u g ’09
.......... 97 90 M ay'08

92*4.........
92*4 ......... 9S34 A p r ’04

104 ‘4 ......... 104*2 Get ’09
100*4 108 100 V D eo ’09
100*4 109 105Hi J a n ’ l o 105 *2 i'05'  *2
105 *2......... 107 Bet ’01
109 ......... 110 E ob ’09
107 ......... 107*8 JanMO

.....................
107*8 107*8

107 Bale 107 107 1U lo7 107 34
112 *q J ’ ne’05

......... 100 1.....................
94 94*2 94 M ar’ 10 94 94
99*4 lot)

1 1 1 * 2 ......... 111*2 E eh ’ 10 . . . . 111 *2 112

1C8  .......... 112 EebTO 112  112
90Hi 100 100»4 D eo ’05
74*8 78 77 Hi 77 *2 4 77 *2 '79......... i o n 4 102*4 M ar’ lo . . . . 102 1 0 2 U

112*4 113 112*4 112*4 1 n i 3 4 112*4
......... 105 105 D e o ’Oi
..........105 105 105 6 105 105

.......... 91 91H  D eo’09

113*2 1U*4 115 D e o ’09
9 3 78 J ’ ly ’ 97

98*4 Sale 98*2 99*4 82 98H il00
98 *2......... 9 8 Hi D ee ’Oy 97 Hi 100

.........  98*4 97 *4 E eb ’ 10 90 97*2

92 92Hl 92 M ar ’ 10 . . . . 92 94

120*2 123 124 Fob TO 122*4 124
108 sale 108 108 1 108 108*4

90 M a r '10 90 9lHi
89 Sale 89 89*4 26' 87*2 90

1 0 0 * 4 ......... 100  *2 A ug 09 ...J
8234 83 *4 82 7a 83H< 25 82*4 85

115 116*2 116 Hi M ar’ 10 115*2 117*2
8 0 34 Sale 80*4 81 10 80*« 82*4

100  ......... 100*4 D ec-09
98*2 987g 97 EebTO . . . . 07 07

92Hi 93*4 93 93*4 8 92*4 93*8
80*2 83 Hi 8 1 M ar ’ 10 80*4 81
7SHi Bale 78*4 7b Hi 8 77*8 7 0 7»
90 ......... 101*8 A p r ’07

87*8 83 87 % M ar’ 10 83*4 88*4
98 ......... 104 Got ’09

83*2......... 84*a M ar’ 10 83*2 86
100  dale lo o  100 i 99*8 100

84 85*2 80 Mar 10 86  87
91 Hi......... 91 M ar’ 10 ___ OL 01*8

1U0 ..........

100  ......... j  04 EebTO i o i  i o i
1043b ......... 1U4V M ar '10 104 104*2
104*4 100 105 D c o ’oyl
100  ......... 107*4 J ’ne’09

91 Sale 91 92 21 91Hi 95
9 3 a4 A u g ’09

102 H, Bale 102*8 102*4 482 101 100*4
97*4 ^ale 97 *4 97 -1 20 97 97*4
90 Hi 9 7 97 EebTO 1 97 97
88*4 89 *4 8 9 ‘e Eeb'10 80 94
91 937a 93*2 Eeb 10 92Hi 93*2

108 *8 111 111 *2 A p r ’uu
lUJHi......... 101*4 sep  ’09
IU4 Hi......... 106*4 Ma'y’09
104*2 106*4 106 *8 Jan TO 1105 105*8
109*2 110*4 109 Ha M ttl’ 10 . . . 109Hi n o
109 ......... 109 Hi A o v ’ 09 ;

94 90*2 94 oauT O 1 94 94*2
1 1 0 * 2 ......... 119*4 M ar '10 1119*4 119*4
108 *4......... 107*2 Jan 09
110*4 120
112 ......

95 ........
103 *4........
103 'a ........
103*8........
109 ........
100®8........
84 93

102 %......
100 ........

1122 % 
. 'n o  
.112  
. 104 
. 104 Hi 
. 114Hi
. n o  
. 101 
I 90 

,'10218 .'102

o.ug’08 
A ov ’ 00' 
E eb ’o?H 
M ar’0 9 , 
J ’ne ’08 
U eo ’041, 
May’07H 

101 I 
J ’ly  09!. 
E eb ’ l o ;. 
A ov '0 9  .

y u i 101
. . .  102*8 102 Hi

B O N D S
A . Y. STOCK  E X C H A N G E  

W kkk end ing  M arch  24 A

So Pac B it 1st ref 4 s .........1955 J-J
Southern—1st con g  5s___1994 J -J

B egistered ..................... 1994 J - J
D evelop Jb gen 4s Ser A . 1950 A-O 
51ob 3b Ohio co ll tr g  4S..1938HM-S 
5iem  B iv  1st g 4Ha-5s...1990 J-J
St Louis d iv  1st g 4 s___1951; J - J
A la C e n B  I s t g B s .........1913!J -J
A tl 3b Banv 1st g 4 s .......19481 J - J

2d 4 s ................................1948 J -J
A tl & Yad 1st ggu a r4 s,194 9 [ A-O
Col <fc G reenv 1st Os........1910 J - J
E X Va & Ga B iv  g  o s . .1930 J - J

Con 1st gold 5s............ 1950'M-N
E Ten reor lien g  o s ....... 1938 M-S
Ga 3Iidlaud 1st 3s...........1940 A-O

J-J  
J -J  
J -J  
J -J  
J-J 
A-O 
51-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
F-A 
J -J

J -J
A-O
E-A
J .J
A-O

Ga Pac B y 1st g  Os......... 1922
K nox Jb Ohio 1st g  Os...1925  
■non* Bir prior non g 6 s  1945

51ortgage gold 4s .........1945
Bich 3b Ban con  g  Os___1915

B eb 5s stam ped..............1927
B ich  3b 51eck 1st g  4 s ...194 8  
So Car 3b Ga 1st g  5 s . ...1 9 1 9  
Virginia M id ser C O s . . . lu lo

series  B 4 - S s . „ . ..........1921
Series E 5s.......................1920
General 6s .......................1930

Guar stam ped............1930
W u *  W 1st oy gu 4 s ..1924 
W est A  U 1st coil g Os..1914 

S 3b A A la  Dee L 3b A 
Spokane Internat l s t g  os  1955 

I er A  of St x. xst g 4 Hie..1939 
JL 1st con gold 5 s . ...1894-1944

Geu refund s t g ns.......... 1963
St L  51 B ge T er gu g  5s. 1930 

T ex  3b A  O Dee So Pac Co
T ex  3b Pao 1st gold o s ........2000 J-B

2d gold ino 6 s ..................<j2000 Alar
La B iv  B L 1st g  o s ........1931 J • J
W M in W 3b A  W l s t g u o s ’ JO E-A

T’Ol 3b O C 1st g  5s.................1935 J - J
W estern B iv  1st g  5 s . ..193 5  A-O
G eneral gold  5s..................1930 J-B
Kan ib 51 1st g u  g  4 s . . ..1 3 9 0  A-O 

l ’ol P  3b W 1st gold  4 s . ...1 9 1 7  J -J  
T o lS t L 3b W p r l le n g 3 Hie. 1926 J -J

6u-year gold 4 s ................. 1950 A-O
Coll tr 4s g  Ser A ............ 1917 E-A

Tor Ham & Bull l s t g  4s./iiU 40  J
U lster B el 1st con  g 5s 1928 J -B

1st refund g  4 s ............ 1952 A-O
Un Pao B B  3b 1 gr g  4s . ..1 9 4 7  J - J

B egistered .......................1947 J -J
20-yr cou v  4 s .....................1927 J -J
1st 3b ref 4s...................... p2UU8 M-S
u re B y 3b A a v  con g  4 s .1940' J-B  
Ore Short Lino ls tg t ia ..l9 2 2 ' F-A

1st consol g  6s ................19401 J - J
Guar relund 4 s ..............1929 J-D

B egistered ................... 1929 J -D
U tan 3b A  or gold 6 s .. 1920 J - J 

Uni A  J B B  3b C Co Dee Pa l ilt  
Utah Central See B io G r Wes 
Utah 3b A'orth Dee Uu Pacino 
U Lou Ob Black B  see A  Y Cent
V auualia consol g 4s ... .1 9 5 5 ! F-A 

era Cruz dbPlst gu  4 Hiel934' J - J 
Ver Val lu d  3b W see 5lo  P I 
V irgin ia  S lid See South By 
Va ib Southw ’ t 1st gu  58.2003 ' J-J 

1st cons 50-year 6 s ......... 1958 A-O
W aOasU 1st gold 6s........1939 M-N

2U gold o s ...................1939 F-A
B ebenture series B ........1939 J • J
1st lien equip s td g 5 a ..l9 2 1  M-S 
1st Bon 60 yr g  term  4 s .1954 J -J 
1st ref and ex t g  4s ___I960 J -J

F-A

W ab Pitts T erm  1st g  4s. 1964 
T ru st Co certfs ___
2U gold 4 s ........................... 1954

T ru st Co certfa......................
W arren see B el 1A0 3b W est 
W ash Cent Dee A  or Pao 
W ash O 3b W S'ee Southern 
Wasli T erm ! 1st gu  3H is..l945 
W est M aryland 1st g  4 s .,.1 9 6 2 ! A-O

Gen ite cou v  g 4 s ..............1952 A-O
T rust Co ce r tfs ........................I . . . .

\V Va Cent ib P  1st g  Os 1911 J • J 
W est A  Y 3b Pa 1st g  6 s ..1937 J-J

Gen gold 4 s .........................1943 A-O
Incom e 5s ........................ <11943 Aov

W est A o  Car S'ee sou th  B y 
W h eel's  ib L  E 1st g  5 s . ..192 0  A-O 

W heel B iv  1st gold 6 s ..1928 J • J 
E xten  3b Im p gold  o s . . .1930 F-A
B B  1st consol 4s..............1949

20-year equip s f 5s . ..1 9 2 2  
W ilkes <b East See Erie 
WU 3b S ioux E See St P M & 51 
W is Cent 50-yr 1st gen 4s 1949

M-S
J-J

J .J
SupCb BuidivJb term  ls t4 s ’ 30 M-N 
T e le g r a p h  nm l T e le p h o n e  

Am  Telep  ib T el co ll tr 4s 1929 J - J
C on vertible  4s.................. 1930 M-S

M ich  State Telep 1st 6 s . .  1924 F-A 
A Y T e le p  ls t ib g e n s  f  4*aa. 39 M-N
Pac T el 3b T e l i st 5 s ......... 19J7 J -J
W est Union col tr cur 6s. 1338 J -J  

Ed and real est g  4Hia..-109d M-N 
Couv 4s, S en es  A ...........1930 M-N

Price 
Thursday  
M arch s4

Did ASK
95 Sale 

107 Hi Sale

78 Hi Bale 
89 9d

85*8

W eeks
Range or ,2 <? 
Cast Dale aq-o

Dow
95

107
111)
78*.

OlHi
85

H 2*»
106*4

110
112 Hi

07
llO 3* ........
114 115 Hi 
100
105 a,,
105 *8 

75
103 ,
107 *8.

i u l " ; 
107*8.

107

105*4 .

..........100*4
107 *s 108 
116 116*4 

97j4 sale 
109 Sale

I l l ' l l  13 
00 70100 ......
99 ........

103 Hi 110 
107 Hi 112*4
101

92 Hi 93 
90 UÔ s

.........  79
86%  Sale

■3=107*4 -.
80

100 Hi Silib 
100 Hi

H ign  A o 
95 *i 184 

108 i 54 
May’09 

78 V 67 
89*4 M ar’10 . .  

110  J a n T o L ...  
84 84 I

108 Sep ’08 
92 *i Oct '09 
92 J ’no ’OO___

109 J ’ne ’OJ 
111) EoO’ lO 
112Hi M ar’ 10 
100 E eb” 0 
06  A 'ov’09 

1 1 3 j4 M ar 10 .... 
114 Hi i1 e b ’ lO!. . .  
1 la  ’s A p r ’OO. . .  
82 A o v ’08 ... .  

107*2 E eb ’ 10 . . . .  
107*4 E e o ’ lO . . . .  
75 O c t ’0 8 . . . .  

Iu3 H: Alar’ l o  . . . .  
112 G e t ’0 0 . . . .  
108 Hi B e o ’oO . . . .

107*4
107

i07 *4 
D eo ’ 09

6 107*4 io738
91 EebTO 91 91

1U0 Jan T o . . . . 100 100

106*4 Sen ’09
1073(5 Mur’ 10 107**8 107 *2
115 *8 M ar ’ 10 . . . . 114*2 115*2

9 a 21 07 98
109 lo b 2 109 109

112*8 Mar 10 111 1 1 2 *»
70 Mar ’ 10  . . . . 70 70

103 Sop ’09
100 Hi Nov’U4
107 7b E e b ’ to 107*2 110*2
1 12 Sop ’09
104 104 1 99*2 10493 y*A 14 lu OUHl 94*492 Hi M ar 10 . . . . 92 92 Hi89*4 Eeb 1 0 . . . . 89 89*4
80 M ar’ 10 80 81
85*8 80*4 08 85 80*4
UOHi 90 *2 4 90 91

100 Jan T o 100 100
80 Get ’ 09 . . . . ........

luOHi 101 ‘s 13

Kanye 
Dince 

January l

Dow
94*2

107

if  If/H
96 7g 

111*4

77**4
89

110
84

81 * 
9u * 

111) 
b7

n o  n o
1123b 114
100 100

H334 113 >4
111 Hi 114 Hi

107 Hi 10 7 Hi 
100 's 107j4

1U3 *8 104

109*4 sale
97 Salo

1 O
U o 'i 1 10 Ha
113 114
94 sulu

105*4

90
92*8

100 111

101  F e b ’ l o '___
109*4 
97 
96 Hi

n o
113 
94 
94

n o
973,
90

n o
113
94*8 

Jan '09
107 *s B e o ’oO

97% E eb ’ 10 
90 O ct ’09

97*
110*
101

SO
102

110 G e t ’09 
083a us M ar’ 10

111*4 11034 lit'l
102
105

72*8 ! 
107*8.

J .J 83 ” DeO *09
A-O 70*8 ......... 70 's  Mar lO
M-S 83*2......... 90 Jan *le
J-D 4 U , ......... 42 Hi M ar’ 10

*11*8 42*4 42 42*2
J-D .........  6 6 M ar’ 10

6  *ti 6*2 6*2

........ 00°8
80 Hi Sale

102 Mar'10
)0 0  B e e '09
102  EebTO  
87 51uy’09
72Hi 733a 

Io7*8 Mar To

74 Sale

n o 110°8
91*4 .........

90*a J a n ’ 10 . . . .
80
7 1 Hi E o b 'lo  
7 3 '8 *4*8

100 *2 A o v ’ uu 
110 Jb'ob’ lO 
02 Alar’lO 
34 E ob ’o i

103*8 195 1 0 4 3* EebTO
l o l *4 .........101 J im 'lo
.....................105 Hi Bee 03
84 05 *4 86 86

90 B e o ’ OS

94*a 94% 
93 94

9134 3alb 
103 Hi sale 
.........  99*8
97 'a Bale |
98 Hi Bale :
39 99*4
90 Bale

94
93*4

943a
93*4

9 134
103*8

99
9734
98

9 l* t
104*4

99
98
98»4

290

124
352

99  *2 M ar’ l o 1. . . . '

Id0*2 102 
101 101*2 
107% 110*4 
90**8 98*8 
95*2 98*2 

liO  117 
113 11378

93**8 94 7$

. . . . 97"a 9 7 S

: : : : ‘ o7** *98%
21 110*4 113*4

. . . . 100*2 103*2

. . . . 101 102

3o9 70 77*>»
. . . . 10 7*8 107*4
. . . . 70*8 70*2
. . . . 90 90

42 62*2
15 10 64

4 11*8
1 4*8 12*2

90T 90*2
2 u"i 84 8 OH1

1 1 73
98 08 Hi 74

n o 110*4
. . . . 92

101*4 1043*
. . . . 104 104

1 84 Hi 87*4

IS 93*4 95
7 92*2 94

1 91 93

90 90

1 0 1  106*, 
98*2 99 
U7a4 99 
98 100*8
99*2 100*2 
06*8 97*4

102 102*4 lu‘2 'a JIar 10!.... 101% 102*4
iH 180H 1 iIjA N E 9 U 8  1 1 0 5 9 8 — C on clu d ed .

iH nniilticturiug ifc liuluntrin!
Gen E lectric deb g  3*as..l942  E-A

1 0 -y r g d e b 6 s .................... 1917 J -B
Iut Paper Co 1st con g 0 a .l9 l8  F-A

Consol conv s f g 6s........1935 j - J
lilt  St Pump 1st s f  6 s___ 1929 M-S
Laokaw  steel 1st g  6 s___ 1923 A O
N at Enam & Stpg I s t6 » .. l9 2 9  J-D  
N 1 A n  orako <st con v  Os ’ 28 M-N 
B y  Steel Spgs 1st s f 6 8 ...192  1 J -J  
HopuO 1 * 0  lst<bC 0ltr5s,1934 A-O 
U nion  Bag <& P  1st si 6 s .. 1930 J -J

S tam ped.......................................
1) S Geatn CO 8 fd ob  gO s..1913 M-N 
U S itea ltyib  I con v  deb g 5 s ’ 24 J -J  
U S Bed Jb Kef 1st s f g Os. 1931 J- J 
U S B ubber 10-yrcoll tr Os.’ 18 J-D  
U S Steel Corp— ( coup .<11903 M-N 

Sf 10-00 yr 5s. ( reg  ..<71903 M-N
i ‘ No price Eriday; latest bid an<l

82 83 82 J a a ’ 10 82 82
140 Sale 110 142*4 21 138 147*2
103*4 104*a 104 V 105 11 103*4 105

84 86 85 M ar’ 10 84 89 V,
95*4 Sale 96*4 95*2 6 95 9678

____ . 98 O /T 98 14 9 7 4 100
97*8 Sale 97*8 97% 1 97 97*8

109 109 110 13 lo9 114*4
97 97*4 9 / 97 6 90*2 98*2

104 104 M ar’ 10 103*8 104
93 94 91 91 21 94 96*<i
93 90Hi Jan TO 90*2 96*2

101 *2 106 104*2 Mar 10 104*2 104*4
90 Bale 8D7a 90 29 89 94*4
90*2 Bale 90 90H, 4 88 90*2

103 *4 Sale 10 ’2 7* 103*8 137 l 0 2 Hi 104*2
106 Bale 10478 105 228 104 105 H

104*4 105*4 1 103 7g 106*4

.Hanulnctui’iiig & ludustrinl
✓  a-Car C’hem 1st 15 -yr6s 1923 
vVestlnghouso E <b 5 i s t 5 s  ’31 

.tlinceH uneous
Adams E x col tr g 4 s .......... 1948
Arm our <bCo 1st real ost4  His’39
Bush Term inal 1st 4s.........1952

Consol 6 s ..............................1956
Chic Jo  ib ■ t Yard col g 6s. 1916 
D et5I & M ld g r  in com es.. 1911 
In stit fo r  Irrlg  W ks 4*28 1943 
Int 51ercan M arine 4*23..1922 
in t  A aviga tion  1st s 1 5 s .1929 
N ew p A e  Ship ib D D 5s <11990 
N Y D ock 60-yr 1st g  43..1951 
Providonce seo  dob 4 s . ...1 9 5 7  
Provident Loan Soo4H is.l921 
8 Yuba Wat Co con g  Os..1923 
W ash W ater P ow  1st 6 s .. 1939

J-D
J .J

M-S
J-B
A-O
J -J
J -J
A-O
M-N
A-O
F-A
J-J
E-A
M-N
M -S
J -J
J-J

99*a Bale 98*4 93*1, 31 97*4 09%
91 *2 Bale 91*2 92*4 17 01) 03

93 T Sale 93 03*a 15 91*2 93%
93 Bale 92% 93 0 .- 92 94%

.........  88*2 88*2 M ar'10 . . . . 88*2 89
97 *2 Sale 97*2 97H* 1 90Hl 97%
96*8 105 100 J a n ’ 08
35 40 40 Jan TO 40 40
97 ......... 97*2 M ar ’ 10 90*2 97%
07*2 08 08 03*4 i 00  % 71%
. . . .  82 82 M ar’ 10 81*2 83

<J5 ......... 93 DeO’U9
93*2 93*4 93 Hi 93 H. 3 93*2 94
85*2 86 90 Jan *09

95 J ’ly>09
112 J ’ l y ’04

i'uaT i'04 101 F e b ’ 10 101 101
asked this week. 6D u e Eeb d i m e  Apr «Dne May jrDdo Jne A D ueJ ’ly £DuoAug oDueOct pDue Nor sOptionSaM
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C h i c a g o  B o n d  R e c o r d C h i c a g o  B a n k s  a n d  T r u s t  C o m p a n i e s

BONDS Outsiand- Surplus Dividend Record
CHICAGO STOCK Inter- Price Week’s Eds Range NAME ing and

EXCHANGE esl Thursday Range or Sold for Stock Profits In In Per- Last Paid
Week ending March 25 Period March 24 Last Sale Year 1910 t \ 1903 1909 iod %

Rid Ask L010 High No t/no High Calumet National_____ $100,009 $39,126 6 0 An Dec 'OJ, 6
Amer Strawb’d 1st 6 s .1911 F - A 09% 9934 Mch’10 09% 9934 Chicago City___________ 500,000 196,064 10 10 j-j Jan TO, 5
Armour A Co 4)4?___1939 J - 1) J93 Sale 93 93 6 92 % 94U Commercial National.. Zl,000,000 3,518,161 u\2 n il Jan TO, 2
Aurora Klgln&Chlc i>_1041 A - U . . . . Continental National.. 9,000,000 4,973,133 8 8 Q-J Apr TO, 2%
Cal A So Chic Ry Co Corn Exchange National 3,000,000 5,143,948 12 12 Q-J Apr TO, 4

1st M 5s........... ........ 1927 F - A 102 J’nc’O) 200,00U 21,411 6 9
Cass Av A F G (St L) 5s T 2 J - J ___ ____ 101*4 Oct’09 Drovers’ Dep National. 600,000 400,438 9A 10 Q-J Jan TO, 2%Cldc Board oi 1 rade 4sl027 J - 1) ___ ____ 100 May’07 Englewood State______ 200,000 31,230 6 6 Q-J Jan TO, 1%Chicago CUy Ry 5s___1927 V - A 103% Sale 103 103*4 9 102% 103% First National________ 8,000,000 8,441,395 12 12s Q-M Dec 31*09,3 iiChic Conso. Hr & Mlt 6s__ j - j — . . . . 103 Apr’OI ___ First Nat Englewood__ 150,000 167,031 10 10 Q-M I)ec31’09, 2%Chic Consoi 'I rac 4 Us 1939 1 - D __ _ . . . . 50 Apr’09 Foreman Bros B k’g Co_ l.UOO.OOO 517,489 Priv ate Ba nkChic Auditorium Ist5sl929 F - A ___ . . . . 96*4 Jan’OJ Fort Dearborn National 1,900,000 368,394 8 8 Q-J Dec31'09,2Cldc Docit Co 1st 4S-.192D A - 0 ___ . . . . wHamilton National___ 600,900 145.105 5 5 J-J Dec31’09,2l2Cldc Jc lilt 1st M g o s .1945 AI - iS __ - . . . . 0-1*2 Dec’09 Hibernian B’k’g A ss 'n .. 1,500,000 837,604 8 8 Q-J Apr TO, 2Cldc No Shore Elec 6s.1912 A - O ___ - __ 87 Fcb’Oli K as par State Bank____ 200,000 113,730 10 10 J-J jan TO, 20Cldc Pile Tool 1st 5s.cil921 J - J . . . . 88*2 87*2 Mch’ 10 8414 87% Live Stock Exch’ge Nat 1,250,000 474,665 10+2 10 Q-.M Dec31’09.212Chic Uy 5s....................1927 F - A 109% Sale" 106% 100% 22 100% 101*8 Monroe National........... 300,009 64,518 4 4 Q-F Feb T0.1. Ch c ttys 4-5s series "A ” A - 0 91% 96*2 06% Mch’ 10 . . . . 1)5*8 55 Nat Bank of R epublic.. 2,000,900 1,173.262 8 8 Q-J Dec31’09,2

Chlo uys 4 5s series “ B" I - 1) __ - 84*2 84 81 84 86 (^National CUy________ 1,500,909 517,476 3 6 Q-J Jan TO. 1%Chiu Hys 4-5s series “ C” F - A ___ 9U?. UOlo Mch’10 90*2 01 National Produce______ 250,900 73,884 3 Q-J Dec31’09,lChlo Rys coll 6s___1913 F - A 101 Salo 101 101 6 100% 101*8 North Avenue State___ 200,900 66,541 214 b'A Q-J Jan TO, 1%Chi • Uys Fund 6 s ..1913 l- - A __ _ . . . . 101*2 July’09 _ North Side State Sav'gs 50,000 18,599 6 6 Q-J Jan TO, 1%
U)()AS Mch’10

Cldc U 1 & P RR 4 s ..2002 U - N ____ 6612 Allg’08 People’s Stk Yds State. 300,000 82,'183 Beg. b us. No V̂ OJ V.89, p.1320
Collut trust g 5s___1913 U - S __ _ __ - 68*2 July’08 Prairie National_______ 250,000 73,35‘J

Cldc Telephone 5s____1923 1 - 1) 103*8 103% 103% 103*4 19 103 103*4 l'ralrto State___________ 500,000 66,062 8 6 Q-M I)ec31’09,l*2
Commonw-Edison 5s . 1943 w - s 102*2 Sale 1()212 10234 20 102% 102% RaTway Exchange____ 250,000 13,995 2 None Jan ‘08, 2

Cldc Edison deb 6 s .1913 .1 - J __ _ . . . . 100 l’ne’08 Security______________ 300,000 169,511 u$ Dec31’09,U21st g 5s____July 1926 A - O 100 10J1; 100*2 Mch’ 10 ___ 100 100*2 South Chicago Savings. 200,000 82,600 0 6 Q-J Apr TO, 2
Debenture 5s___1920 11 - S __ _ ___ 100-% AUg’09 ___ South Side State______ 200,000 3,017 Beg. b us Sep t.’09 V.89, p. 817

Commonw Elect 5soi9 13 11 - S 1U2% 102*2 102*2 Mch’ 10 102*4102% State Bank ot Chicago.'. 1,500,000 1,600,405 11 12 Q-J Jan TO, 3Illinois Tunnel 5s____1928 1 - l) ___ . . . . 80 1>CC'08 Stocic Yards Savings___ 250,000 181.135 7 8 Q-M Dec3i'09, 2Kan City Ry et Ltglit Union Bank of Chicago. 200,000 37,766 0 6 M -N Nov ’09, 3Co o s .................... ..1913 ,1 - N ___ . . . . 96*4 Dcc'O Wendell State__ _____ 50,000 6,726 6 None Q-M Uec31’08 11*Knlck’b ker ice 1st 5s.1928 A - 0 . . . . 100 96 Mch’O!) American T rust A Savs. 3,000,000 187,112 8 0 Q-J Inly ’09, 2Lake St 1.1— 1st 5s___1928 1 - J 80 84 83*2 Feb' 10 82 85 Central Trust Co of III.. 2,000,000 809,133 7 7 Q-J Apr TO, 1%Income 5s________ 1925 Feb . . . . . . . . 16 May '05 Chicago Sav Hk A Tr__ 9500,000 107,534 1A 6 Q-J Apr TO, 2Metr W S ilo El— Chicago Title & T rust.. 6,000,000 i 1,319,160 6 0 Q-J Apr TO, 21st 4s_____________ 1938 F - A 82*2 Sale 82*2 82% 6 82*2 84 Citizens Trust & Savings 50,000 6,369 4 4 A-O Oct ’09.2Extension g 4S____1938 ■J - J __ _ 80 80 Feb’ 10 80 80 Colonla* Trust 6: Savings 600,000 510,498 8 +  2 S +  2 Q-JMorrli & Co. 1)4____lo.'iii 1 • J 92 Sale 92 92 3 92 93*4 Drovers' 1 rust&Savings 200,000 105.055 TVs 8 Q-J Jan TO. 2North West El 1st 4 s .1911 At - S t/OU 9o>8 95*2 95-% 4 95*8 96*4 Farwell Trust Co______ 1,500,000 200,321 3 Q-J Jan TO, 1*2No W G-l, & Coke Co os 28 Q - M ----- . . . . 9834 Dec’ll:) First Trust A Savings.. 2,000,00j 3,122,460 l i Q-M Dec31*09, 4Ogden Gas 5s_______ 1945 H - i\ V5 96 9134 94% i 92*2 913.1 Guarantee Trust & Sav. 200,000 5.680 Incorp orated 1908 V.87.P.1133Pearsons- la ft os--------1916 J - l; 99*2 ____ 100% Meh'09 ____ Harris Trust & Savings. 1,250,000 1.213.052 6 9 A Q-J Apr TO, 21*
4 .4 0 s ................................. AI - iS 90 96*2 Mch’ 10 96*2 90*2 Illinois Trust A Savings 5,000,000 8,347,424 16 +  4 16 +  4 q Feb TO, 1
4.60s series E__________ M - N 97 ____ 97 Eeu’ lo 57 97 Kenwood Trust A Savgs 200,000 6-3,595 0 694 Q J Jan TO, 1%
4.80s Series F......... ........ M - N 98*2 . . . . 98*•> Mch’ io __ 98*2 08*2 LakeVlew TrustASavgs 200,000 36.131 *A 5 Q-J Jan TO, 1%Pco Gas L A C 1st 6s. 194.1 A - 0 . . . . . . . . 12!•% May 09 Merchants’ Loan A 1 r Co 3,000,000 5 502.000 12 12 Q-J Jan TO, 3
Refunding g 5s____1947 .U - S 103 1031.4 103*4 SlCli’ lO 103 103*4 Metro polltanTrustASav 750,000 255,811 6 6 Q-J Apr TO, 1*2
Chic Gas L&C 1st 5sl937 J - J 110334 Sale 10334 103% 3 10334 104IS Northern Trust Co-------- 1,500,000 2,185,362 8 8 Q-J Jan TO, 2
Column Gas 1st 5s. 1936 J - 1) 1102 fcaie (02 102 4 102 102% North-Western TrASav 200.000 61,010 6 6 J-J Ian ’ll), 3
Mut’l Fuel Gas Ist5sl947 M - N . . . . ____ 101% Dcc’09 Pullman Trust A Savgs . 500,000 193,882 8 8 Q-J Jan TO, 2

South Side Elcv 4 Ms. 1024 J - J 93 Sale 93 93 3 927g 94 Sheridan Tr & Sav Bank 200,000 23,571 Beg b us. J’ ly 12’ll J V.89,p.141
Swift A Co 1st g 5 s . . .1914 .1 • J 100 — 100 Mch’10 100 1007s Stockmen’s I rust A Sav 200,000 29,037 5 5 J-J Jan TO, 2*2
Union El (Loop) 5 s ..1045 A - 0 92U is 8 Nov'00 1,200,000 1,062 902 8 L>ec31'09,2
Union Pacific conv 4 s .1911 ,11 - N ___ ___ 111 No v’O* Western Trus. A Savings 1,000,000 208^269 0 6 Q-J Apr TO, 1*2
United Box Board col 6s’26 70 75 70 Meh’ 10 70 70 West Side TrASav Bank 200,000 81,797 buslne Dt 5 1908

General mtgo 6s_______ J - J { . . . . 75 80 Nov'09 Woodlawn TrASavBan., 200,000 41,538 6 6 Q-J Ian TO, 1%
Western Stone Co 5s. 1009 A • O 85*2 July-03

Note.— Accrued Interest linust be added to all Chicago b ond prices
* Bill ami asked prices; no sales were made on this day. tJan. 31 (close ot business) lor national banks and Feb. 1 (opening of business) lor State 

Institutions. $No urlcc Friday; latest price this week, a Due Dec 31 6 Due June, k Also 20% In stock, n Capital and surplus to be Increased.
<i Dividends art paid Q-J. with extra payments Q-F. s in  addition the equivalent ot 4% more came from First Trust A Saving? Hank. (A s ot 
date Doc al 1909. «  Stock Increased in 1909. v In addition the equivalent ot l% e a n ie fro m  l-'Irst Trust & Sav. Hank- to Hamilton National
Hank absorbed by the National City Hank. Sec V. 00. p. 538. z  Capital Increased to $8,000,000. See V. 90, p. ,99.

CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
STOCKS—HIGHEST AND LOWEST SALE TRICES.

Saturday 
March 19

Monday 
March 21

Tuesday 
March 22

Wednesday 
March 23

Thursday 
March 24

♦185 195 *185 195 *185 195 *185 195 Last Sale
♦3 3*4 *3 3*4 *3 3*4 *3 3*.| Last Sale♦6 7% *6 7*o *6 7*» *6 7% Last Sale

*104 106 *101 106 *104 100 *101 100 Last Sale
*31 33 *31 33 32 32 *31 33 *31 33
*12 19 *12 19 *12 19 *12 19 Last Sale*8 9% *8 9*1 *8 9*4 *8 9*4 Last Sale

*3 3% *3 3*1 *2% 3 3 3 *2% 3%
*26 30 *28 30*0 *28 301s *28 30*? Last Sale
*72% 75 *73 80 *73 80 *73 80 Last Sale
*16 16% *16 16*2 16 10 *10 10*? *10 10*2
*52 5312 *52 53*2 52 62 *51% 52 51 51
*15 17 *15 17 *15 17 *15 17 Last Sale
*60 ___ *60 *60 *00 ___ Last Sale
*52U 53 *52*2 53 *52% 53 *52*2 63 53 63
*26% 27 *26 27 27 27*4 20*8 27*2 26% 27
*92 100 *92 100 *92 100 *92 100 90 90

12 12 11% 11% 11% 11% *11% 1214 *11% 12
76-% 76% 76*8 76*2 76% 70% *75 76*2 *70 77

*240 ___ *240 *240 *240 __ _ Last Sale
*130 135 *130 135 *130 135 *130 135 Last Sale

75 75% *74 75 74% 74% 74 76 +74 75
*110 111 *110 111 *110 111 *110 111 Last Sale

141% 141% 141% 141% 141*4 141*4 *141 141% *141 142

*30 38% 36*4 36*4 *36 38*2 *36 38% *30*2 39
*68*2 70 *68*2 70 *68*2 70 68*2 08% *60% 09
*52 54 *52 64 *52 51 *52 64 Last Sale*1 1*8 ♦ 1 1% *1 1% *1 1% Last Sale
*2 3 *2 3 *2 3 *2 3 Last Sale
45 45% *45 40 45*2 40 48 40% *45 40

*134 135 132*2 132*2 *132% 135 *132*2 135 *132% 134*2
*157 158 157 157 157 157 150% 150% 150*2 157110% 116% 116% 116% 110*2 110*2 110*2 110% 116% 116%

18*2 18*2 18% 18% 18% 18% *17 18
98*2 99*8 98% 90*8 09 09 99*2 100 99% 100
85% 85*2 85*2 86 85% 80 80 87 8tj34 89%

*43 ___ *43 *43 *43 Last Sale
55 56 54% 55 65*s 50" 60 57 5038 57100*2 100% 100*2100% 100*2 100% 100% 100% 100’% 100-%

*is 20" *18 20* *18 20 *18 20 Last Sale
n o  110 *109 111 *109 111 110 110 *108 112

*122 124 122 122% 122% 123 123 123 *122 124
111 111 *113 115 114 114 114 115*4 114% 115

*120 122 *121 122 *121 122 *121 122 Last Sale
110*4 UO-% 110*2 110*2 110% 110% *110*4 11034 lit) 110

Last Sale
160% 162 101% 162 161 101 101% 102 101 101*8

*119% 121 *119% 121 *119% 121 120*2 120*2 *119*2 120
106% 106% 105% 106*4 105% 105% 105*2 105% 105*2 105%

*183 186 185% 186 *183 186 *183 180 180 ISO
104*2 104% 104*o 104*2 104 104 *101 104% *104 104%
*8*4 8% 8% 8% 8% 9*4 9*2 9% 9*4 9*4

Last Sale
*17*2 20 *17% 20 *17% 20 *17% 20' Last Sale

Friday 
March 25

185 Mch’10 
3 Feb’10
7 Feb TO
106 Mch’10

Feb TO 
Meh’10

28% Mch’10 
— Feb’io69

Pec’09
Aug’09

Good
Friday

225M Oct’09 
130 Jan’10

110D Mch’10
Junc’09 
June’09

54 Mch’10 
1 Feb’ 10
2D Nov’09

2% Mch’09

1% Feb’10 
82 Feb’10

43% Mch’10

2% June’07 
20 Nov’09

120% Mch’10 
11-16 Mch’09

Feb’09

7̂ 4 Aprll’09 
18 Mch’10

11
325
25

275
179

71
’ l45

40
100

423
8

125
75

560
1,910
1,478
1,303

19
210
202

958
10

435
'*35

16
376

STOCKS
CHICAGO STOCK 

EXCHANGE

Railroads
Chicago City lty_____ 100
Chicago & Oak P ark .. 100

Do prel ________ 100
Chlo Rys part ett “ 1” ___
Chic Itys part ett ’ 2” ___
Chic Uys part ct) ” 3 "  
Chic Hys part ett "4”  
Chicago Subway______100
Kans City Hy A H ..1 0 0

Do p re l__________ 100
Metropol W S Kiev___100

Do p re f__________ 100
Northwestern Kiev___100

Do prer__________ 100
South Side Elevated..100 
Streets VV Stable C L.100 

Do pret__________100

Aliscellaneous
American Can________100

Do prel__________100
American R ad ia tor..100

Do pret__________100
Amer Shipbuilding___100

Do pret__________100
Amer Telep A Teleg_____
Booth (A) & Co.......... 100

Do pref__________100
Booth Fisheries com ____

Do pref_______________
Cal <5c Chic Canal A D.100
Chic Urew’g A Malt’g____

Do pret_______________
Cldc Pneumatic T ool. 100
Chicago Telephone__ 100

Do rights____________
Cldc Title A T ru st ... 100 
Co mmonw’ th-Edison. 100

Do r ig h ts___________
Corn Prod lie! Co com ___

Do do pref____
Diamond Match_____100
Illinois Brick................100
Masonic Tempic________
McCrum-Howell C o .. 100

Do pret_____________
Mllw & Chic Brewing____

Do pret_______________
National Biscuit_____ 100

Do pret__________100
National Carbon_____ 100

Do pref__________ 100
People's Gas LACoke.100

Do rights____________
Sears-Roebuck co m ..100

Do pref__________100
Swift A Co.....................100

Do rights_____________
The Quaker Oats C o ..100

Do pref__________100
Unit Box Bd & P C o .100

Do pref__________ 100
Western Stone_______100

Range jor 
Year 1910

185. Mch 7 214 Jan 5
7 Jan 4 

105 Mch 1128t2 Feb 3 
10 Feb 48 Feb
3 Mch 9 

2sD Mch 18 
69 Feb 17 
16 Jan 14 
51 Feb 7

60% F’eb 
25t2 Mch 8 
90 Feb

101i Feb 3 7214 Feb 8
130 Jan 26 
72 Feb 7 

llO%F'eb < 
135 Feb 3

38% Jan 2o 12712 Feb 9
142*2 Jan 21 
113 Feb 9 

H4 Jan 26 
17*2 Feb 4 
82 Feb 28 
98*2 Mch 11 
75 Jan 6 43% Mch 9 
40 Mch 17 

100 Mch 17

106 Feb 5 12H4 Jan 25 
104 Feb 24 112 Feb 10 
106% Feb 3
148 Feb 7 
119-% Feb 14 
101*2 Jan 25
162 Jan 13 
104 Jan 18 

8% Mch 17

Higher,

185 Mch 7 
312 Jan 26 7*2 Jan 7 

109 Jan 3 
36 Jan 3
16 Jan 10 
9*8 Jan 6 
5 Jan 15

39 Jan 6 
73 Jan 7
17 Jan 
56 Jan 5

55*2 Jan 8 543jj Jan • 3 
104 Jan C

135$ Jan ly 
82 Jan 4

130 Jan 26 
78% Jan 5 

112 Jan 11 
142*8 Mch

39̂ 4 Jan 5 
74 Jan 4 
65 Feb 17 
1 Feb 4

47 Feb 11 
137 Jan 3
16) Mch 10 
121*2 Jan 11 

2 Jan 13 22% Jan 8 
82 F'eb 28 

127 jail 6 
89% Mch 24 
46 Jan 7 
57 Mch 2-, 

lul Mch 18

115 Jan 7 
125 Jan 18 
116*4 Mch 23 
120*4 Mch 18 11534 J.\n 3
165% Jan 3 
122 Mch 14
109% Jan 8
186 Feb .9 
106 Jan 6 
15% Jan 3

16*2Jan 3 22 Jan 10

Hangs tor Previous Yeat 
(1909;

180 Mch 1% Oct 
5 Oct 

977s Dec 
3 ) Dec 10*2 Dec 8 ~ Dec 3*4 Dec 
30 Dec 
78 Dec 
15% Sep 
47 Jan 
17 Nov 
63 Jan 
50 Jan 29*4 Apr 
97 Feb

7% Jan 
71% Jan

200 Jan
126 Jan 
54*8 Apr101 Feb

139 Aug 
*s J ne *4 May 

10 May 
48 J ’ne 61*4 Jan 1 Apr 
2*8 Apr 

20 Mch
127 Jan
117 Jan 
107 Jan
17*8 Feb 
70*4 Mch 

117 Jan 
38 Jan 
43 Jan

20 Nov 
97% Jan 

118*4 Feb 
82 Jan 

110 Jan 
102 Jan *2 Feb 
55 Jan 

101 Jan 
100% Jan 

6 Feb 
119 Jan 
98*2 Jan 

% Feb 
3% Mch 

15 Feb

190 Feb 
4 Jan 

15 Jan 
119*2 J 'iy 
45% Ian 
30 Jan 
13*2 Jan 
29*4 Jan 
62 J 'ly 
86*’  Mas 
19*2 Dec 
59 Dec 
25 May 
73 May 
61 May 
54F Dec 

10s Deo

15*4 Nov 
86 J ’no 

225*4 Oct 
132 J ’ly 
81*8 Dec 

112 Sep 
145 Nov 

1 Jan 
6 Jan 

40 Deo 
75*2 Deo 
68 Apr 

1 Apr 
2i2 Nov 

42 Dec 
140 Sep
152 Oct
121*2 J’ly
25*8 Aug 88*2 May 

13(8*4 Aug 88*2 Deo 
47 Sep

21 J’ne 
119*4 Sep 
130 Sep 108*2 Dec 
124 Nov 
1197s Aug 

1 Mch 
169*2 Dec 12134 Oct 
114*4 Aug 
20 Jan 

162 Deo 
105 Deo 

1% Mch 
9*2 Jan
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BOSTON STOCK EXCEL ANGLE—Stock .Record, Daily, Weekly and Yearly
SHARE PRICES—NOT PER CENTUM PRICES Sales 0; the 

Week 
Shares

STOCKS
BOSTON STOCK 

EXCHANGE
Range Since Jan. 1. Range for Picvious Year 

(1909)
Saturday 
March 1!)

Monday 
March 21

Tuesday 
March 22

Wednesday 
March 23

Thursday 
March 2 1 Friday 

March 25 Lowest Highest Lowest Highest
Railroads

*1143,, 115 11514 1151. 11534 llf.3 114-% 1145s 1141S 1U1S GOOD 15: Atch Top & Santa I-c.lOC 111% Feb 123% Jan 5 08 Jan 12o*8 Oct
104 104 10314 103% 10318 103l8 *1031,1 1041. *10314 ion. FRIDAY. 31 Do pret__________101 1021? Feb 104% Jan 7 100% Jan 100 J’no

*2271? 2281? 228 228 2281? 2281; 228 2281- 228 228 13: Boston & Albany____101 227% Mchl 234 Jan 1( 225 Jan 23’Ji.i Apr
1203, 130 12978 130 12934 130 1291? 1283 129 1291 755 Boston Elevated_____ IOC 129 Feb l 136-% Jan 1241.1 Jan 135 Dec
224 224 *224 225 *224 225 224 224 224 224 95 Boston & I.ovvell_____101 223 Mch I 227 Feb 2 223% Dec

*148 149 14 812 149 149 149 149 149 1481? 1481 21 Boston & Maine_____ 101 .r l -1012 Atch 152 Feb 2 1321? Jan 153 Nov
*294 *294 ___ *294 ___ *294 ___ Last Sal 298 Mch'lC — Boston & Frovidence. 101 29j Feb 1 298 Jan 2( 295 Sep 301 Jan
*15 16 *15 10 *15 10 *15 16 Last Salt 16 Feb’ic — Boston Suburban El Cos. 15 Jan 1 10 Jan 0 113, Jan 22 F’eb

76 75 75 *75 76 *75 70 *75 76 1< Do pref_____________ 73 Feb 001? Jan 771? Nov
*8 1012 *8 10 *8 101? 8 8 *8 101 Boston & Wore Elec Co 8 Mch:. 10 Jan 7 10 May 1-U" Mch

♦44 40 4-U? 45 *441? 40 *45 40 *45 46 i; Do pref_____________ 42 Feb 1 40% Dec
*___  1491 *___  1491? 149 149 21 Chic June R y & USY.10C 149 Mckz. 150 Jan 19 113 Jan 102 J’nc
114 114 114 114 114 114 114 114 55 Do pref__________10( 114 Alcii :.v 118 Jan 5 115 Nov 123 JTy

270 270 270 270 9 7 270 Alch 16 267 Jan 275 Mch
*129 130 130 130 1291? 1297s 12934 130 129% 129-5) 115 Fitchburg, pref______ 100 129 Jan E 1331? Jan 3 1281? Nov 130 Feb
*10012 *107 ___ *107 ___ 103 108 *1071?----- Ga Uy & Electric___10C 104 Jan - 108 Alch 23 75 Jail 103 Dec
*__ 88 *___  88 *-----  88 *___  88 Last Salt 861? Mch’lC __ Do pref__________100 5̂*2 Atch 88 Jan 17 79 -Ian 881- Sep

202 Mch’lO 202 Feb it 195 Oct
17 17 17 171? 17 17 *17 18 *17 IS 150 Mas'S Electric Cos____100 15% Feb ( 191? Jan 12 ill)  Jan 19 Oct

*83 84 *___  8434 83 85 84 84 84 8414 256 Do pref________  100 79 Jan 3 85 Alch 22 681? Jan 84 N OV
15810 159 1581? 159 1585S 159 1581? 15£34 158 1581- 1,187 N Y N 11 & Hartford. 100 155 Jan 15 Mch 14 153 Nov 174% J ’ne

MO 1391? Mch 11 xl40 Alch 9 140 F'eb 149 Aug
212 Mch’10 212 Mch 18 212 Alch 18 200 Apr

19312 193% 194 194 *1931? 194 194 195 195 195 59 Old C o lo n y ..___r____100 191 Jan 27 200 Jail 7 199 Dec 200% Jan
30 Mch’10 3u ' Feb 10

*11414 115 1143, 1143, * l l l l4 115 *U4l4 1143, *114 114*2 10 Seattle Electric______ 100 113 Jan 28 110 Jan 5 96% Alch 117L" Aug*__ 102 102 102 *___  102 *___  102 102 102 107 Do pref__________100 102 Alch lo 100 Alch 2 971? Apr 107 Aug
*180% 1863, 1861., 18734 18G78 1873s 18£34 1861? 185*2 1851" 291 Union Paclllc_______ 100 179% Feb 7 2041? Jan 3 xl72% Feb 2183.| Aug

O8I4 9814 *9814 9914 97% 97's *96*2 97*2 *971.1 9814 15 Do pref__________109 97 Feb 0 103% Jan 3 931? Atch 1171,1 Aug
168 Jan’10 Vermont & Mass_____109 108 Jan 7

♦__ 9414 94 941? x92-34 9314*___  93 921? 921? 159 West End St_________50 92 Feb 1. 95% Mch 8 88 Jan 98% Apr
105i2 1051: 1051? 106 *100 107 IO6I4 1001, 10534 IOC* 220 Do pref__________59 lo t Feb 2’f 109 Feb 10 102 Oct 112 Apr

Miscellaneous
*46 473, 47 48 47*2 473, 471.1 471? 46 461? 495 Amer Agrlcul C hem ..l00 41 Feb 0 4878 Jan 10 33% Jan 50% Aug
10312 10312 xl00% 101 10038 1 003s 100 1003;s 100 1001? 678 Do pref______ ...10C x 100 Mch 23 104 Alch 8 94 Jan 105 JTy

7 7 7 7 7 7 0<8 0'8 6 61? 749 Amer Prieu Service___50 A0 Mch 2.] 8's F’eb 11 5% J an 978 F'eb
20 201, 20 207s 20 20 19 20 19's 1984 546 Do pref__________50 181? Jan 17 24 F ebU 13 Jan 22% Nov

126 127 126 127 126 1 263., 125 126 125 120 1,271 Amer Sugar Kelin____100 1181? Jan 25 1273s Mch 2 4-U4 Nov 130 Apr
123U 124 1231.1 124 123*4 124 1231.1 124 1231? 124 447 Do pref__________100 119 Jan 25 124 Alch 2 r117 Nov 131 Apr
14U8 1413, 1403.J 141I4 1403, 14134 1401? 1411? 140 141 5,554 Amer lelep & Telcg-,100 13412 Feb 3 1-133)) Feb 24 125% F'eb 145% Sep
39% 39l2 39 39% 39 39% 39 39 *37 38 145 American Woolen____100 32 Feb 7 39% Mch 19 271? F’eb 40% Aug

103 10338 1031.1 104 10334 104% 10334 104% xl02 102 1,214 Do pref....... .......... 100 99% Feb 8 104% Alch 23 931- Jan 108 J’ne
*812 9 *81? 9 *81? 9 8 81? *81? 9 78 Atl Gulf & W X S S L . 100 7 Mch IS 11% Jan 7 4% Apr 121- Sep
23 23 *___  22 *___  23 20 20 221? 221? 37 Do pref________  100 20 Mch .3 28 Jan 0 J 511 Apr 3U" Aug
*0 7 +6 7 *6 7 *6 7 Last Sale Mch’10 Boston Lana_________ 10 0 Mch 15 8i? Jan 11 3% Apr 8% Oct

*15112 *15034 15212 15158 152 152!8 15218 *151% 152 105 Cumb Telcp & T eleg.ioo 143i4 Jan 12 152% Mch 3 125 Jan 147'" Nov
*68 69 *681? 69 69*4 691,1 *08 69 *68 09 100 Dominion Iron & Stee . . 04 Feb 4 71 Alch -1 181? Jan 71% Dec
*014 9% *9 91? 9% 9% 9U 91? 9 938 480 East Boston Land_____ 9 Feb 4 11% Jan 3 7 Jan 1378 J’ne

254 255 2551? 250 255*4 2551? 2543, 25434 2541? 255% 234 Edison Elec Ilium___100 A239 Jan 2o 256 Alch 21 245 Jan 200 Apr
154 154 1541? 155 154 1541? 1523, 154 152 152 91 General Electric____ 100 1480- Feb 5 100% Jan 0 150% F ob 173 Aug
81 8U4 8H4 8H2 81 81% 81 81 801? 801? 655 MassachusettsGasCos 100 76*4 Feb 8 83 Jan 3 50 J an 83% Dec
9612 9612 963.', 97 961? 97 901? 9G78 96 961- 801 Do pref..................100 92% Jan 8 97 Alch 18 89 Jail 97 Apr

215 215 *210 ___ *210 ___ 217 217 217 218 72 Mergenthaler Lino___100 214*4 Jan 4 2201? F’eb 29 2021" Mch 220% Dec
*412 41? 4% 41? 4ss 41? 43, *43$ 4Ei 1,350 Mexican Telephone., lo 234 Jan 3 5 Mch 10 2 Jan 3% Oct

*115 115% 1151? 1151? 1141.4 115 11378 114 1133., 114 437 N 1-. Cotton ’tarn____100 113% Mch 24 124 Jan 3 68 Apr 125 Oct
*114 115 *114 115 114 114 114 114 113 114 83 Do pref..................100 111>? Jan 3 115 Jan 11 93 Jan 118 Oct
*137 138 137*2 13712 1371? 1373) 13712 137*4 137 13734 3S8 N E Telephone_____ loo 134 Jan 18 1381- Mch 11 120% Jan 139 Sep
*94 97 *93 97 94 94 *93 97 *___  95 30 Pacific Coast Power. 100 91 Mch 22 loo Jan 5 75 F'eb 108 Oct
194 194 194 195 194 195 1923, 19334 1911.1 1923., 391 Pullman C o .. loo lSS'gJan 4 200 Feb 11 108 Jan 199 Aug

113, 1134 *111? 12 *11I2 12 113, 113, *111? 12 or Recce Button-Hole. 10 11*4 Jan 15 12% Mch 15 H31 Jan 12 Sep
10534 100 1051? 106 OCl0 10512 1051? 1051, 1051? 272 Swift & Co__________ 100 100 Jan 24 109% Jan 10 100 Jan 1141" Aug
*3014 32 32 32 *___  31 *30 31 31 31 153 Torrlngton, Class A . .  25 30 Feb 8 34%Jan 3 201- May 31 Dee
*29 29% *281? 291? *281? 291? 29 29 *2S 29 14 Do pref________  25 27 Jan Is 24i| Jan 35 Nov
17912 1791- 1781? 1791? 1781? 179 178 179 *170 177 332 United Fruit________ 100 105l2Jan 15 185 Jan 31 120I" Jan 170 Dec
09*4 097$ G9'4 091? 091, 691? 09 691s 69 09 1,830 Un Shoe Mach Corp__ 25 03*2 Feb 4 70-% Jan 4 454 " Alch 71 Oct
2933 29lo 293s 291? *291., 291? 29 29 *29 29I4 272 Do pref__________25 29 Jan 28 31 Jan -1 281" j-.in 31% Sep
8514 86% 8H4 8OI4 85*4 861., 84 S534 833, 84"8 12,327 U S Steel Corp______  100 77 % Feb l-i 90% Jan 3 413, Feb 94% Oct

♦120's 121 121 122 121 121 1191? 121 II9I4 120 103 Do pref__________100 117 Feb 0 125% Jan 0 107 Feb 131 Oct
16% 1012 101? 103, 161? 17 *103, 17 *101? 17 562 West 'lelep & Teleg__100 14 Feb 14 18 Jan o 01- Jan 1 1 Dec
88 88 88I4 881? 88 881? 89 89 *87 88 47 Do pref_________ lou 88 Feb 10 94 Jan 3 70 Mch 00 DecMining
8I2 81? 734 8 8 8 734 734 7*2 71- 970 Adventure Con___ 25 S3, Jan It 10 Feb 1 47- Oct 101? May

61 51 5012 501? *501? 51 49 49 40 48 215 Allouez______________ 25 42 F’ob 4 58 F'eb 2- 31 Jan 02 Oct
7 7 *4 791.1 773.1 79 781.1 79'8 7714 783, 7678 773) 11,520 Amalgamated Copper 100 70% F’eb 2 90% Jail 3 05 F eb 90% Nov
30*4 303.) 3012 301? 29 30 291? 291? 28 283., 805 Ain Zinc Lead & S m .. 25 28 Mch 24 40% Jan 3 23 Alch 401" Dec

l.( st Salt 481? Mch’10 A naconda___________ 25 4si? Alch 10 63% Jail 3 38% F'eb 51 Dec
33̂ 2 341? 331? 34 33 34 30*2 33 201? 30 0,398 Arizona Commercial. 25 2>.% Mch24 503.) Jail 3 30 F'eb 51% Dec

1 *___  1 *___  1 ♦___  1 Last Sale 1 Mch’10 Arnold _______  _ 25 .80 Jail 0 2 Jan 19 30 Dec 1 Feb
♦9*2 93.) *91? 10 91.1 91.1 9 914 8 9 440 Atlantic . .  25 8 Mch 24 12% Jan 14 8 J'iy IS Jail
♦ .55 .00 *.55 .00 *.55 .60 *.55 .00 Last Sale .55 Mch’10 Bonanza (Dev C ol___10 .50 Alch 0 .55 Jan 20 ■15 F’eb 80 May
19 19 *19 191? 19 1938 19*4 20 19*4 191.1 065 Boston Con C&G(rcts) 21 17 Feb 8 22% Jan 3 10% Alch 23% Dec
18 18 18 18 *1712 18 17 17*2 15 17 1,545 Bos&CorbCop&SllMg 5 15 Mch 24 24% Jan 13 17% J’ly 24 Dec

♦___ 10 978 10 91? 934 934 83, *93, 10 420 Buttc-Balaklava Cop. .10 0% Feb 8 8 Sep 11 % Dec
25 25 243, 243, 25 261] 2512 2(i” . 2412 251? 9,220 Butte Coalition______  15 2234 Feb 7 281? Jan 3 2138 F'eb 33% Nov
72 73 73 73 731? 74 721? 7V*4 71 72 037 Calumet & A rizona.. 10 03 Jan .5 001.1 Alay 119 Jail

610 020 007 610 000 605 600 605 005 005 81 Calumet & Hecla____25 0<«) Mch 22 585 Fob 095 Auir
20 20 201? 201? *20 201? 20 20 191? 20 287 Centennial____ 25 19% Mch .4 38 Jail 3 29 F’eb •141? Sep
*.13 .15 *.13 .15 *.13 .15 *.13 .15 Last Sale .15 Mch’10 Cons Mercur Gold____ 1 10 Feb 1 .10 Jan 10 10 J ’ne 35 Jail
76i2 76l2 761? 77 70 701? 75 751? 74% 75 2,030 Copper Range Con Co 100 7438 Mch 24 85 Jan 3 08% Feb 80-% Nov
*9 9 '2 9I4 9*4 81? 83, 9 9*4 9*4 912 427 Daly-West_______  . . 2 0 71? Feb 17 9% Mch -1 71- May 12 Mch
10 1012 10 IOI4 10% IOI4 10 IOI4 934 10 832 East Butte Cop A lin .. 10 0% F’eb 8 13% Jan 3 71- F’eb 10% Apr
2 2 2 218 2 2 2*4 214 2 2 1,525 Elm River___________  12 l%Jan 24 21? Feb 18 1 Oct 2% Jau

187s 19 183, 19 I8I4 1834 18 18*2 171,1 17% 2,300 fra n k lin ................. . 2 5 17 Jan 13 22% Alch 5 13 Feb 19 Aug
93s 93s 91., 938 914 93s 9U 938 9 9I4 1,090 Giroux Consolidated. 5 9 Mch 16 12% Jan 10 73* J ’nc 12% Nov

84 84 831? 84 83 84 50 64 6,939 Granby Consolidated. 100 50 Alch 24 Uli.i Jan 3 90 Feb 1101? Dec
10% IOI4 101, IOI4 IO14 101., 1018 103, 9% 10 4,382 Greene Cananea_____ 20 8'8 Feb 3 1178 Jnn 3 0 F'eb 14% Nov
2010 23 213S 253, 2312 24 231.1 2378 21*2 22 5,320 Hancock Consolidated 25 20'? Mch 19 30 Jan 12 8% Sep 3s Dec

333 3% 3’>8 3'Ej 803 3̂5 334 33, e4 4*4 1,015 Helvetia Copper . .  25 31? Alch 10 578 Jan 4 5% Dee 7% Aug
201** 21 21 21 20>2 21 *203i 21 20 2012 490 Isle Royale (Copper). 25 20 Mch 10 28%Jan 3 22% Apr 33% F'eb
51$ 51? 61g 538 41, 51.) 5 5 434 434 1,111 Keweenaw Copper____25 4 Jan 25 034 Jan l-l 2% May f7% Dec
834 87g 834 9 t% 83., S38 8*2 8I4 812 2,100 Kerr L ake.. 5 8% Alch 24 11 Jan 5 7% Apr 93s Aug

76 " 7714 76 78 76ls 77 731? 70 701? 74 12,198 Lake Copper_________25 00 Jan 21 94% Jan 22 10 Jail 74% Dec
16 16% 16 1638 16 103, 16 10 lE3i 1638 4,285 La Salle Copper 25 14% Feb 9 19 Jan 14 10% JTy 19% Dec7 7 01? 61? 6 0*2 0 0 0 0 1,000 Mass C onsol.. .  _ 25 41? Alch 8 878 Jan 22 4% Alch 18% May
♦ 1 1*4 *1 11, *1 1*4 Last Sale 1*4 ■ Mch’lO M ayflow er_________ 25 95 Jan 3 l<8 Jan 13 30 Apr 1 Dec31? *314 . . .  ' 3 3% ♦3 31? 3 3 420 Mexico Cons A1 & S - . 10 21- Alch 14 5 Jan 7 3% Apr 6 Nov

235s 221? 221? *223i 23 221? 2234 2214 2212 915 .Miami Copper_______  5 2134 F'ob 7 29 Jan 4 123, F’eb 28% Dec
*634 71, *61? 7*4 7 7 7 7 225 Michigan______ _____ 25 0-% F’eb 23 8% Jan 21 634 Oct 13% Mch

♦Gilo 63 62 62 61 “ 62 62 62 60 61 233 Mohawk_____________  25 00 Mch 10 75 Jan 22 z57% JTy 70% Jan
2358 2334 233, 2414 235s 233, 23 2334 23 2338 1,133 Nevada Consolidated. 5 201? F'eb 4 27% Jan 11 i (5*2 -Eeb 30 Nov7 6’g 7 6I2 7 0*4 6*4 51? O', 8S0 New Arcadian Copper.25 51? Alch 2-1 10% Jan 12 3% Nov 83s Dec
10% 1(,33 101? 101? ioi4 101? 10*4 10*2 10% 101? 1,515 Nlpisslng Alines_____  5 0% Jan 17 10% Jan 11 9% Oct 13 Sep
4034 42 40-3! 411? 403, 4138 38'4 403, X38 38-34 11,136 North Butte_________ 15 30% Feb 3 50 Jan 3 47 Dec 85% Jan
23 " 283, 23»s 24 231, 23>2 22 ' 2314 201? 2218 7,372 N’orth Lake. . 25 257s Alch 7 41? Mch 1178 Aug

*10*8 11 *10 101? *10'8 1012 *10 10% Last Sale 1012 Mch’10 Jjlbway Alining______ 25 8% Feb 4 123] Jan 14 534 Nov 1H? Dec
♦ , __ .99 . 1 *_ l * . .  1 Last Sale .00 Mch’lO Old Colony__________25 90 M chli 1% F'eb 1 .40 J no 90 DOC

42 42 *42 43*2 42 42 42 42 41 41 285 Jld Dominion_______ 25 39% Feb 8 55 Jan 3 47% Feb 59 Aug
*153 157 153 156 *153 153*2 152 152 150 150 218 J sccola_____________  25 143 F’eb 7 100 Jan 3 122 F'eb 170 Deo

15*2 10 1512 153, 16 161? 16 183s 17 17*2 1,131 Parrott (Sliver & Cop) 10 113j Alch 10 21%Jan 3 19 Dec 30% J ’UO
♦88 89 88 88 88 89 87 87 80 80 128 Juiucy..... .....................25 79 F'eb 8 92 Atch 83 Dec 90 Jan

2 2 2 2 2 2 *2 2% 2 2 355 Santa Fe (Gold & Cop) 10 2 Alch 2 23, Jan 3 1% Nov 278 Jan
1434 143, 141? 1478 111? 143, 1438 14*2 13U 141.1 3,057 Shannon . . .  . 1 0 151? Alch 2 1 18 Jan 3 13% Feb 17%*Jtan
*2I2

*551o 2 34 
56 5610 561* *551? 501? *54 4 56 " 52 54 415 Superior_______  .  . 2 5 487* Feb 7 C8% Jan 14 3-i Jail 0/ Dec

153, is*, 151? 15 " i5% 1434 1 5 14 141" 1,350 Superior & Boston Min 10 12 Feb 28 18 Jan 12 13% Nov 18% May
14 14% 14 14 " 133, 14 ' 133, 14 133, 14 575 Superior&PItts Copp. 10 13 Jan 2 5 10% Jan 10 12<o Apr 18% J’ly

*08 G9i r 06 66 651? 66 65 " 65 140 luma ra ck .................... 25 02 Jan 2.. 78 Jan l 02 J’ iy 90 Feb
83. 811 8U 8*3 81* 81 j 8% 8*s 81.) 689 Irlnlty......... .. _ 25 8 F'eb 25 11-% Jan 3 0% Dec 17% Jan

*38 381- 38 381, 371? 37*: 37 37*2 620 UnltedStatesCoal&OII 25 33-% Feb . 40% l ’ cb 15 28 Jan 30% Nov
47 471S 463, 47 461? 401? 40*8 4634 45*4 46 2,009 U S Smelt Ref & Alin. 50 423, F'eb i 55 Jan 3 39 F'eb 59 Sep
51% 5134 51 6U? 513,s 511? 5U, 51*4 50 503, 2,529 Do pref___ ____50 491- F'eb 4 53%Jan 3 44 Jan 54 Oct

4 4 334 4 378 4 33, 3% 4 4 1,470 Utah-Apex Alining___ i :,3, Alch 21 6% Jan 3 4 Oct 6% Jan
33 32 32 1 34 31 32 311? 317S 30 3H? 1,212 Utah Consolidated___ 5 2-j Feb U 40 Jan 3 37% F’eb 49-% Nov

473, 473, GO Utah Copper Co_____  10 45 Feb 8 col? Jan 3 Feb 00 No*
43s *4 43, *4 4% 4 ' 4 715 Victoria ____________  25 4 Jan 31 53.1 Jan 14 3 Oct 0 DCO

♦ 10i> 111' 101? 101' *101., 11 101? 1012 91? 9% 145 W inona_____________  25 17., I-'cb .8 lo Jan 14 43. Apr f 13% Deo
*135 " 140 " 135 130 135 135 *133 135 134 134 GOOD 65 W olverine___________ 26 134 Alch 2| .50 Jan 8 139 Mch 158 Aug

*210 2 V 212 21? 21? 2 9-16 21? 21? 2I2 21? FRIDAY 800 W y a n d o t___________ 25 2l2Jail 0 3% Jan 14 2 Oct 4 -Ian
* itaforH naw’t o f  jLaae&s'ts called In 1909. * Bid and asked prices, d New stock, e Ass’t paid, b Ex-stock div. fi Ex rights, a Ex-div. and rights.
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BOSTON STOCK EXOH’GE 
W bbk Knlhno Makcu 26

Brice Week’ s 1-3 T3 Range
-Is Thursday Range or Since

Mar 24 Last Sale January i

ito.NUa*
BOSTON STOCK EXCH’ GE 

W ekk Ending M ahch 25
Hric'• 

Thursday 
Mar 24

Am Agricul C'hem 1st 5s..1928 A-O 
Am -i emu Co Tei coU tr 48.19290 . j

Convertible 4s................ 1936'M-jS
Am Writ Bauer 1st s 15s g 1919 J . j
Am Zinc Ij A S deb Gs___1914 j . j
Ariz Com Cop IstconvGs 1918 K-S 
Aten Top & S Fe gen g 4s.. 1995; A-O

Adjustment g 4s___J ’ly 1995 Nov
Stam ped...............J ’ ly 1995 M-N
60-year conv 4s............1955'J-D
10-year con v5s............1917! J-D

Atl Gull A W 1 SS Janes5s.’59; j .j 
Boston Elect 1. consol 6s.l924lAl-S
B oston *  Lowell 4s.......... 1910
Boston <b Alaine4*2S........ 1944
Boston Terminal 1st 3*28.1947 
Bur *  Alo Itiv cons Gs ... .1918
B u tte *  Boston 1st Os___1917
Butte E lec*B ow  lstgos.1001 
Ceuar Bap *  .do It 1st Vs.1910 
Cent Veruit 1st g4s..M ayl920 
C B & w Iowa Div 1st 68.1919

Iowa Biv ist 4 s .............. 1919
Debenture 5s................... 1913
Donver Exton 4s............ 1922
Nebraska Ex ten 4 s .......1927
B *  8 \V s 1 48................. 1921
Illinois Biv 3*118.............. 1949

Cole j o By & Stk Yus 5s .1915 
Coll m ist reiuuding g 4S1940 

Jli MU *  St 1’ Bub B Os.. 1920 
Ull M *  St I’ Wis V <Uv 081920 
C hic*  No Mien ist gu 5s.1931 
O h io*  W Midi gen o s ....1921 
C oncord* Mont cons 4S..1920 
Conn *  Pass B 1st g 4 s ... 1943 
Cudahy Pack (The) 1 st g 6s 1934
Current niver ist 6s........ 1927
Dot Ur B a p *  W 1st 4 s ... 1910 
Dominion Coal 1st s 1 6s..1940
Fitchburg 4 s .......................1915

4 s ...................................... 1927
i ’ roiut Elk *  Mo V 1st Os.. 1933

Unstamped 1st Os.......... 1933
G tN o rC B  *  (j coll tr 4s 1921 

iiegis lured 4s................... 1921

j . j  
J-J 
F-A 
J-J 
A-O 
J-V 
M-N 
Q-F 
A-O 
A-O 
M-N 
F-A 
M-N 
M-S 
J-J  
j . j 
a -o
J-J
J-J 
M-N 
J-D 
J-B 
A-O 
M-N 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
y-J  i

91 sale 
103*4 104

....... 160
99 Sale
92 94
92 94

ITT

........ 100
"86”  *86>4
"99"

A SIC lMW
........ 102

91
1033s 
83 

150 
152 
99
93*4
9 t3s 

119 
117*4 
00 

110 
100*4 
004 *4 
1112*4 
il03 
100

High
102 *V
91 >4 

101 | 
Mar’09 
Jan TO 
Feb TO 

99V  
93*4i

Mar’ 10 
Bee 09 
Feb TO' 

00 I 
Feb ’04 
Mar’09 
Oct ’08 
Jan ’03 
Fob TO 
J ’ne’01

Jmw Jiigh 
102 103
91 93*4

101*4 100
150 153
152 107*4
99 101V 
93*4 94*s 
94 U43!,

...I 117*4 117*4 
1;| 00 73

...'1103 103...1..................

Illinois Steel deben 5s___1913'A-O
la F alls*Sioux C ist 7s.. 1917 A-O 
Kan C Clin *  Spr 1st 6 s ... 1925' A-O 
Kan C Ft S *  Gull ext as.. 1911 j  -D
KanC Ft S co t t*  M Os___1928 M-N
Kan C M *  B gen 4s.......... 1934 M-S

Assented income 5s.......1934 M-S

Ria

99
99 Sale

1006b lo t  
92 bulb

, 102*4

99 100
m in  “oiT

95*4 90 
95*4.......

117 J’ne’08
80*4 80 *41

11103 O ct ’07! 
9lJns J’ ly'09 . 

101 :*4 Mar’10 . 
99*8 Feb TO 
99 99 I
99 Oct ’09 . 
88;*s Feb’10 

101 1U1 *8
92 92 |

115*4 Jan TO 
120 Fei)'05
100*4 Mar 10 

1101 Mar’ 10 
| 91 B ec ’07 
112*4 Jen ’03 
1100*4 A-ig’09 
’ 90 Feb ’09

89 Mar’10 
9 8 a4 Mar TO

103*8 Apt '06
90 Apr’08' 

133 Mar’09 
140 Apr ’05
90 90 7,
9678 Mat TO

4jj 80 88iiiiiimi
. .U 101 >4 1013,, 
..  I 99*« 99*4 
5! 99 99\

...'I 88 833s
20 10U34 10134 

1| 91 927g
.. .  115*4 116*4
"'.liou '*! i"o6"*4 
. .J lO l  104

28 90 97 *8
...|  96 7g 90*4

Kan C & M B y *  Br 1st 681929 A-O 
Maine Cent cons 1st 7 s . ..1912 A-O

Cons 1st 4 s ......................1912 A-O
Maro Hough A Ont 1st Gs. 1925 A-O
Mass Gas 4 *48....................1929 j  - J
Mich Teleplst as...............1917 J- J

ijUinne Gen Elec con g 5s 1929 J.J
'N ew  Eng Cot Yarn 5s___1929 F-A
'N ew  EngTeleph 5s.......... 1915 A-O
S 6s........................................1910A-O

( Now England cons g 5s... 1945 J . J
; Boston Term 1st 4s.......1939 A-O
ijNow River (Tlio) conv o s .1934 J . j  
ON Y N 11 *  11 con deb 3 *4Sl950| J-J
I' Conv deb Os (e tts )........ 1948!J-J
!;01d Colony gold 4 s ............1924 F-A
bOreg Ivy *  Nav con g 4S..19401 J-B
! Oreg Sli Bine 1st g Os.......1922 F-A
i Bere Marquette deb g Gs.. 19 12 J .J  
’ ltepub Valley 1st s 1 Os... 1919 J - J 
Uutlaud 1st con gen 4 *48. 1941 J - J 

ltutland-Canadiau Ist4sl949 J-J 
Savannah Elec 1st cons 6s. 1962 J - J
Seattle Elec 1st g 5s.........1930 F-A
Sliannon-Anz con Os (rects) T9 M-N 
Terre Haute Elec g o s . . ..19291 J J
Torrington 1st g 6s.......... 1918 M-S
Union Pao B B *  1 gr g 4s. 1947 J - J

20-year conv 4s................1927: J-J
United Fruit gens t 4*48.1923 J .J  
U S Coal & Oil 1st s f Os.. 1938 M-N 
U S Steel Corp 10-00yr 5s. 1903 M-N
West End Street By 4a___1916 F-A

Gold 4*43...........................1914 M-S
Gold deoenturo 4s.......... 1910 M-N
Gold 4s.............................. 1917 F-A

Western Teleph & Tel 6s.1932 J.J  
Wisconsin Cent 1st gen 4sl949j J-J

ASK 
19034 Sale
94 Sale

11478 ........
93 *4........
91 Sale 

102*4 103

77 79

103*4 .

Week’s 
Range or 
hast -sale

Low -High 10034 1003,
117 A pr’08 
94 94
99s4 Feb’ 10 

115*8 H 5 7
93 *4 Mar lO 
91 9 1

103 103
1 1338 Nov’Ou 
101*4 Sep ’05 
115 J’ne’08
98 7s «9

102 *4 Ang’ 04
103 103*a 
102 F eb ’09 
100*4 Sep ’08

Range 
Since 

January 1

■Jmw m y h  
100 lOi

8 94 97
9934 9934

0 115*8 118 
. . .  93 93*48 | 91 92
10 102 103

9,1 977b 9U»4

10'103 105

96 *8 sate 
152 160

90 *8 Sale

77*4 Feb’ 101.. 
I02 Mar’10 '..
1317e Mar 10 ..101 A p r ’09].. 
987s Sep *09 ..

1103s Feb’ 10 ..
99 Mar’ 10 ..

105 l 'e c ’08'___
'107 *4 Nov’0 5 '.. .."
102 Mai’02|....! '
98 ’a May’OG'. ...|l 

103*4 Mar’ l 0'.
103 MarlO!.
97 A p r’07L

1003, Mar' 10 .
100 ®8 100-V 109*8 1093s
90*s 90*8

155 Mar to .
105*4 105*41

'100*4 Apr ’00'. 
10134 j ’ne’09 . 
99*8 FebTOl.
99 F eb ’ lO'. 
90*4 'JOty 
943b Jan T o .

77*4 79*4 
102 102 
131 135

1103s 1163s 
98*4 99

J103 ‘*a 104*4 
." 102*4 n o
„ ii...................
.' 100', lUO3*
1 H 0»s 10U5a 
1 109 38 109 *>8 
21 90 90*8
J'153 109
1 103 7s 105*4

99*8 99 ** 
99 99
yo>4 99913g 04h

NOTH—Buyer pays accrued intorest In addition to the purchase prloe for all Boston Bonds. * No price Friday; latest bid and asked. 1] Flat price.

PhUadeluhia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
Share Brices—Not Per Centum Brices

Saturday 
Mar 19

Monday 
Mar 21

Tuesday I Wednesday I Thursday 
Mar 22 | Mar 23 Mar 24

i'riday 
Mar 25

129 129
24*4
13s* 13*4

20 20*4 
46 45
4834 49
12*8 l ‘J*s
023< 03 
33 33*4
81 81
24 24

•100 100*411534 11'J3, 
03*4 08a4 
61 61 
10*8 10*4 
22*4 22*4 
8J34 84*«
74ia 7®i«
40 *8 4934 
87*4 b7 *4

40 46
128 128*4 *.........  129
* 2 4 4  9 4 7g *.......... 25
*133s .

46 45
49 49*»

*12 12*4 02’4 04 
33 33
81 81
23-j 23 

100 100*4
117>y 119*4
08sin 00*4 
*50 *4 51*4

10 *8 10 *4
22*4 23°8 
83 *8 84 

7*4 7*4
49:*s 60:*8 
87>« 87*4

'133s.

. 46 46

. 85 86
I 128*4 128*4 128*4 129
*......... 24V  *24 247e

.' *44 . . .

. *133g...

45 45
49 49*8*12 12*4
02»4 03*4 
32 *4 33 

*80 81

20
45

26*4
45

22j4 23*4 
loo  101 
118*4 1197e
08*4 OSOg 
61 51
1U*8 10*4
21*4 223s
84 84a4
7*4 7«8

48*4 49*8 
07*8 «7*4

48*4 49*8 
*12 12*4
02 033,
32*a 32*4 
81 81 

*11 12 
23*8 23*4 

100 109
11778 119
08 *8 087is
51 61
10*8 10>e 
22 *a 23 
83 'e Sl**18 

7*8 73s
493s 4934 
87 87 *4

46 45
48H. 48*4 *12 12*4
02*4 02*4! 

♦32*4 32»4 
80 81 
l l  U  
23*4 23*4 

100 100*4 
117*4 U 8 34

0715ib l'8aio 
61 5
10 10*8 
223g 22*4 
83b8

T\ 73s 
49 49 V
87 87 *4|

Sales 
or the 
Week 

Shares

ACTIVE STOCKS
CJr'or Ronds and Inactive 

Stocks see oelow)

Range tor Previous 
Year(19U9J

Baltimore
85 Con. Gas EL L. da Bow.lOOj 40
84' Bo pret.................... 100 80

188 Northern Central... 50 115
300 Seaboard (new)............... 100 22

' Bo 2d prof.............. 100 43

P H ILA D E LPH IA Rid Ask
iunctivu .-(locus

Allegheny Val prbt....50 
Amai Asbestos Corp. 100

P referred.................100
Ametican .Milling.......lo
Amer Pipe Mlg........ 100
Bell Telephone (Pa). 100
Cambria Iron................oO
Central Coal A Coke. 100 
Consol Trao of N J .. .  100 
Easton Con Electric 0.6O 
Klee storage Balt....100,

Preferred................. 100
Ft Wayne daw V.......100
Gennaniuwn Pass.......60
Indianapolis St..........100
Indiana Unmu T r___100
Insurance Co of N A ..10  
Inter Sm Pow da chem.60 
Keystone Telephone ..50

Preferred...................60
KeyslonoWatcnc'ase.loo
Lit Brothers................. 10
Little Schuylkill.......... 60
Miuehtli *  Scliuyl 11..60 
N ilaven Iron da Steel.5
Northern Central........ 50
North Pennsylvania..60 
Beuusyl ltB  receipts.
Pennsylvania sa il.......5U
Pennsylvania sieel.,100

Preferred................. 100
Pliila Co (P ills) pret...60 
Phil German A Norris.50
Plain Traction..............50
Railways General.......10
Busqueu Iron da Steel..6
Tidewater Steel.......... 10

P reitrved................... 10
Union T ro t  luu........ 100
U uilcilN J BB ds c . . 100 
Unit True l'u tspret..6o  
Warwick Iron A stee l.lo  
West Jersey dfc seuSli.60 
Westmoreland Coan...o0 
Wilkes uas A Eiee..lOU

32
95
1*4

46 *4 
8 L

24
’ l l "

87
10*4

2534

1 * *4
63

33
97

E’s

02 *4

24*8
V’i "

100*4

44
160
88
11

11 *a 
64

Bl] 1 LADELPHIA
Bonds

Brices are all “  and 
interest."

Al Val E ext 7s 1910 A-O 
Alt A L V E leo i *28’33.F-A 
A m B yscouvos 1911.J-B 
Atl City lat 6s g T 9 .M-N 
B org* EBr w lstOs’21 J -J 
Bethlo Steel Os 1998.<4-F 
Choc dfc Mo 1st 5s 1949 J -J 
Oh Ok A ii gen os TU J -J 
Col St By 1st con 6s 1932 
C onTracolN J 1st 6s.’33 
E A A 1st M 5s 1920 M-N 
Elec A Peo Tr stk tr ctfs 
Eq 11 Gas-L 1st g 5s 1928 
Indianapolis By 4s. 1933 
Interstate 4s 1943 ..F -A  
Lehigh Nav 4*as T4.(J-J

Bits 4s g .......1914.y-F
Gen Al 4*48 g.l924.<4-F 

Leh V C 1st 6s g ’33 ..J-J 
Loll V ext 4s 1st 1948.J-B

2d 7s 1910................M-S
Consol Os 1923.......J-l)
Annuity Os..............J-B
Gen cons 4s 2003.M-N 

Leh V Tran con 4 s ’35J-B 
New Con Uas 6s 1948 J-B 
Newark Pass con 5s 1930 
N Y Pb A No 1st 4s ’39 J -J 

incom e 4s 1939...M-N 
NoOUioTrac conos’ 19.J-J 
Penn gen os 1910 . . .  Var

Consol 6s 1919.......Var
Penn A Md Steel con Os. 
l ’ a A N Y Can 6s ’39. A-O

Con 4s 1939............A-O
Peuu steel 1st 5s T7 Al-N 
People’s Tr tr corts 4s ’43 
P Co 1st A col tr 6s’49 M-S 

C011A col tr 5s 1961A1.N 
Phil Eleo gold trust etts.

Trust certifs 4s.............
P A E geu Al 5 g ’20. A-O 

Gen Al 4s g 1920.. A AO

Bid Ask

100** 1003b

93
106 *2io*6*a

104
iuT*!

105

90*2 91

200 United By A Electric.. 60 1234 beo 7 

Philadelphia
180 American Cement........  50
252 American B ailw ays.... oO

1,906 Cambria S teel...............  60
2 Electric Co of America 10 

2,358 Elec Slorago Battery..100 
805 Hen Asphalt tr ctis ....100
143 Bo pret t,r c t fs ___100
76 Keystone Telephone... 50

1,257 Lake superior Corp___loo
705 Lehigh C A N avtretis. 50

30.838 1,ulugh Valley...............  60
2,941 Pennsylvania B lt........  50

346 Piuladelp’aCo (P lttso). 60
14.839 Philadelphia Ei6ctric||. 26 
19,d7o pliila Rapid Transit. . .  50
9,090 Beading.........................  50

762 Touopali Alining ........  1
0,404 u mou Traction............  50
3,989 United Oas linpt..........  60

P lU l-A D E L P a iA  j Bid | Ask

101 
i'll 4"
l)t)3,

102
77»4

90
l04*u
90

102>u 
78 I1........ I

Pil A  Beau 2d 6s ’33. A-O
Con Al 7s 1911.......J-B
Ex imp Al 4s g ’47. A-O 
Terminal 5s gl941.«J-F 

P W A B col tr 4s ’21.J-J 
Portland By 1st us 1930. 
ltocli ByA E con 5s ’5 1J -J 
Spanish-Am lr  Os ’27 J-J 
U Trac lud gen 6s’ i9.J-J 
U n Bys Tr ells 4s’49J AJ 
United Bys luv lstco lltr

s f us 1920.............. M-N
U Trac l ’ lt geu os ’97 J-J 
Welsbacii s 1 5s 1930.J-B 
W lks-BUAEconus’duJ-J 

BALTLUO BE 
Inactive .'Stocks 

Ala Cous CoalA Iron.100
P ret........................... 100

Atlanta A Charlotte.. 100 
Atlan Coast E iCoun)100
Canton Co................... 100
Cous Cot Buck Corp...50

Preterred...................50
Georgia Sou A Fla ... 100

1st prei.....................100
2d prcl...................... 100

G-B-S Brewing.......... 100
Bonus

J’rices are all “  and 
interest."

Anacostia A Pot 5s 
Atl A Ch ext 4 *28 TO.J-J 
Allan C E BB4sl962M-3 
Atl Coast L(Ct)ctfs 5s J-B 

Ctfs of indebt 4s....J -J
G-20yr4s 1925........ J-J

BaltCPass ls tS s ’ l l  M-N 
Balt Funilg os.1910 Al-N 

Exchange 3*23 1930 J-J 
Balt A P 1st Os m l ’ l l  A-O 
B S P  A C  1st 4 *us ’53F-A 
Balt Trac ls t6 s . . ’29 AI-N 

No Balt Biv 6s 1942 J-l) 
Ceut’l By conusl932 Al-N 

Ext A imp o s .1932 M-S

Chari C A A 2d 7s’10 A-O 
City A Sub ls t5 s . . ’22 J-B 
City A Sub( W as)lst6s’48 
Coal *  1 By 1 st 6s ’ 20F-A 
ColAUrnv ist  Os.1910 J-J 
Consol Uas G s...1910 J-B

5s....................1939 J-B
Oa A Ala 1st con os ’45J-J 
UaCarAN ls t 5 s g ’29J-J 
Oeorgia P 1st Os...’22 J-J 
OaSo A Fla 1st os 1945J-J 
O-B-S Brow 3-4s 1951A1-S 

2d income 5s 1951 M-N 
KuoxvTrac 1st 6 s ’28A-0 
LakeB El 1st guos’42Al-S 
AlacoiiByALUstSs’OoJ-J 
Memphis St 1st os’ 4o J-J 

. AIetSli\Vasb)lstos’25FA 
Mt Ver Cot Buck 1st os. 
Npt KAU P 1st 6s’38 M-N 
Norlolk St 1st o s ’44..J.J 
N ortli Cent 4 *2S 1925 A-O 

Series A 5s 1 92 0 ....J-J
Series B 5s 1920___J-J

....... Pitt Un Trac os 1097.J-J

....... Poto Val 1st 5s 1941..J-J
Sav Fla A West 5 s ’34 A-O 
Seaboard A L 4s 1950 A-O 
Scab A Boan 5s 1920.J-J 
South Bound 1st 5s.. A O 
U El 1,AP 1814*2S’29 A1-.N 

. Uu By dd El 1st 4S’49 Al-S

. income 4s 1949........J-l)
Funding us 1930...J-B  

Va Alul 2d ser Os ’ ll .M -S  
3u senes Os 1910..Al-S 
4tli ser 3-4-5s 1921.M-S 6U1 senes us 1920.Al-S 

Va (Stale) 3s new ’32.J-J 
Fuuit uebt 2-381991. J -J 

West N C con Os 1914 J-J 
Wes Va CAP 1st Gg’J 1 J -J 
W UA Weld us..1935.J -J

| Rid Ask

92a4

1037e
........
10O*s

i o i -410734
100*410934

105 105*4
115
43

lii
11‘i

90*2
9J *4 90

100
08*2
0x*2

69
107*4

HO S 
105

86*2

........ UUa4
1
1 _

108
105*2

........

io i  *4........

i........
•Bid and asked; no sales on this day. 1j Ex-riehts. |||15 paliL t .lit 2*4 paid. 1^13*2paid. §$35 paid, a Receipts. 0 $25 paid. c$ ;0paid . .2*a paid.
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY.

Week ending 
March 25 1910.

Stocks. Railroad,
etc..

Bonds.
State

Bonds.
U. S.

Bonds.Shares. I’ar value.

Saturday __________ 240.510
421.S-19
511.80S
001,570
315,082

$21,730,000
36,047,450
43,754,300
51,009,500
27.170,150

HOLI

$1,274,000
2,880,000
2.S47.000
2.970.500
2.040.500 

DAY'.

$77,500
104.000 
930,500

1,398,500
906.000

Tuesday____________
Wednesday ------------
Thursday___________
Friday ____________

$18,000

T otal...................... $180,917,700 $11,998,000 $3,476,500 $18,000

Sales at
Nero York Stock 

. Exchange.
Week ending March 25. Jan. 1 to March 25.

1910, 1909. 1910. 1909.
Stocks—No. shares__ 2,096,879 2.851.425 53.005,391 39,993,236

Par value_________ $180,917,700 $254,584,250 $4,792,116,600 S3,788,591,125
Bank shares, par____

Bonds.
$18,300 $300 $375,300 $26,300

Government bonds__ SIS,000 $137,500 $170,000
State bonds____ ____ 3.476.500 S696.000 14,098,200 11,633,600
RR. and mlsc. bonds.. 11,998,000 17,113,000 199,923,000 304,438.000

Total bonds______ $15,492,500 S17.S09.000 S214,15S,700 $316,247,GOO
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 

EXCHANGES.

Week ending 
March 25 1910.

Boston. Philadelphia.
Listed
shares.

Unlisted
shares.

Bond
sales.

Listed
shares.

U nlis led 
shares.

Bond
sales.

Saturday.............. ..... 8.853 8,344 S16.000 21,810 3,044 $44,528
.Monday.................. . 10,727 9,528 32,000 28,120 3,465 27,112
Tuesday................ . 15,549 5,943 81,000 28,565 3,191 20,792
Wednesday.......... ..... 30,145 18,717 74,000 16,610 8,938 54,575
Thursday ............ ..... 29,792 21,349 63,000 10,223 7,286 56,599
Friday................ ....... ___ HOLI DAY . . . ............

Total...................... 101,006 63,881 $266,000 105,3341 25,921 $209,606

Outside Securities
All bond prices are now "and interest" except where marked " f ."

Street Railways Bid Ask Street Railways Bid Ask
New York Cily Pub Scrv Corp N J (Com

Blecck St ft Fui F stk.100 15 20 Cons 4 raet of N J . .  100 75 76
e 1st mtge 4s 1950.J-J 60 70 1st 5s 1933_____J-D 101 105

e B ’y ft 7tli Avc s tk ..100 125 140 New’k PasRy 5s '30 J-J 107‘2108%
e 2d mtge 53 1014..J-J 9̂ *2 90% Rapid 'Iran St lty.-lOO 2"'tT)
Con 5s 1943— See Stock Exc list 1st 5s 1021......... A-O 101

B’ way Sure 1st 5s gu 1924 103 106 J C Hob ft Paterson—
4s g 1940_____ M-N 77% 78

e 1st mtge 6s 1922.M-N 1 80 85 So J Gas El ft Trac.100 mo 143
e Cen Pk N ft li It stk.100 30 50 G11 g os 1953__ M S 09 100 .
t Clir’ t’ r ft 10th St stk 100 80 00 No Hud Co Ry 6s 14 J-J 101% 106
Cot ft 9th Ave 5s See Stock Exc list 5s 1028__________J-J 104 106
Dry 1) E B & B— Ext 5s 1024____Al-N 10J 102

e 1st gold 5s 1932...J-D 09 100 Pat City con 6s '3 1 .J-D 115 118
c Scrip 5s 1914____F-A / 40 50 2d 6s opt 1 9 1 4 ..A-0 100

Eighth Avenue stock. 100 250 300 So Side El (Chic) —See Ch icago list
e Scrip 6s 1914___F-A 7 95 100 Syracuse It T 5s ’46..Al-S 102 105e 42d ft Gr St F’y stk.100 209 220 Trent P ft tl 5s 1943.J-D 08 102
e 1st mtge 6s 1910.Al-S _ . . Com vot tr ctfs____100 17 18

2d Income 6s 1915. J-J / 50 ___ e Preferred _______ 100 09 60%
Inter-Met—See Stk Exch ange list Gen 4s 1934— See Stock Exc list
Lex Av ft PavF 5s See Stk Exc list UnitRys San Fran See Stk Exc list
Aletropol St Ry— See Stk Exc list Wash R y ft El Co____100 39 40
Ninth Avenue stock .. 100 160 170 Preferred__________100 90% 01
Second Avenue stock .100 11 18 4s 1951...................... J-D 85% 86

e 1st VI 5s’09 ext '10 M-N 99% 100%
Consol 5s 1948____F-A I 50 68 Gas Sccurit!e3

Sixth Avenue stock___100 110 120
Sou Boulcv 5s 1915___J-J 60 85 New York
So Fer 1st 5s 1 9 1 9 .. .A O 88 02 Cent Un Gas 5s 1927 .J-J 100% 101%
Third Avenue— See Stock Exc list Con Gas (N Y) — See Stk Exc list

Tarry W P ft M 5s 1928 / 50 80 e Mutual Gas_________100 154% ___
YlcersStR R5s 1940 A O 70 85 New Amsterdam Gas—

28th ft 20th Sts 5s '96 A-O / 15 25 1st consol 5s 1948..J-J 100% 101%e Twenty-third St stk-.100 210 220 NY&ERGas 1st 5s '44 J-J 102 104
Union Ry 1st 5s 1943.F-A 1001.1 ion- Consol 5s 1945_____ J-J 08 100

Wcstchest 1st 5s '43 J-J 65 75 N Y ft Richmond Gas. 100 35 50
NY ft WestchesterL’ht’g—

Brooklyn Deb g 5s 1954 guar.J-J 100 103
Atlan Avenue RR— Nor Un 1st 5s 1927..M-N 09 101

Con 5s g 1931_____ A-O 98 101 e Standard Gas co m .. 100 50
B B ft W E 5s 1 93 3 ..A-0 07 102 e Preferred _______ 100 80
Brooklyn City S tock .. 10 170 175 1st 5s 1930..............Al-N 102 106Con 5s— See Stk Exch ange list
Bkln Hgts 1st 5s 1911 A-O 07 102 Other Cities
Bkln Queens Co ft Sub— Am Gas ft Elec c o m .. 50 *49% 50%

e 1st g 5s ’41 op '1 6 .J-J 90 102 Preferred_____ ____ 50 *43 45Con guar 5s— See Stock Exc list Amer Light ft Tract--100 202 204
Bklyn Rap Tran—See Stk Exc list Preferred__________100 105*2 106%Coney Isl ft B klyn.'.100 70 80 Bay State Gas_______  50 U %

1st cons g 4s 1948..J-J 78 82 Blngli’ton (N Y) Gas Wks
Con g 4s 1955____.J-J 75 85 1st g 5s 1938_______A-0 07 100
Brk C ft N 5s 1939.J-J 95 100 Brooklyn U11 Gas— A’eeStk Exc list

Gr'p’ tft l.or St 6s '10. _Al-N Bullalo City Gas s tk .. 100 4-1.1
Kings C Ei 4:s—See Stock Exc list 1st 5s 1947— See Stock Exc list
Nassau Elec pref_____ too Con Gas of N J 5s ’3 6 .J-J 02 05

5s 1911___________-VO 103 10j Consumers' L 11 ft Pow—
1st 4s 1951— See Stock Exc list 5s 1938.................... _J-l) 110

N W ’ bg ft Flat 1st ex 4 Ills 00 95 Denver Gas ft Elec___100 155 io"o’
Stein way 1st 6s 1922. .J-J 103 100 Gen g 5s 1949 op.Al-N 03 05

Elizabeth Gas Lt C6..100 285
Other Cities Essex & Hudson Gas. 106 147 150

BulTalo Street Ry—• Gas ft El Bergen Co. .100 70 ,82
1st consol 5S1931..F-A 101 1051- s tir  Rap 1st 5s '1 5 .F-A 100 101
De:> 6s 1917______ A-0 10J 105 Hudson Co G a s . . ___100 141 147

Columbus (O) St Ry._100 97% 08 Indiana Lighting C o .. 100 .'ill2 32%
Preferred _ _100 101

Colum Ry con 5s—See Phi 'a '1st Indianapolis Gas_____ 50 17 20
Crosst’wn 1st 5s '33 J-D 102 100 1st g 5s 1952_____A 0 75 85c Conn Ry ft Ltgcom.tOO 77 78 Jackson Gas 5s g '3 7 .A-O t 88 02%
e Preferred _______ 100 70 81 e Laclede Gas_________too 100% 100%1st ft ref 4 ‘ is—See Stic Exc I'St e Preferred _______ too 0 1 100Grand Rapids Ry____10“ l: 3 126 Madison Gas Qs 1920. A-O 103 108Preferred__________100 8.) S7 Newark Gas 6s 1044..Q-J 130 132

e Louisv St 5s 1930.. J-J 105% 100% Newark Consol Gas. .101 09 100Lynn ft Bos I t 5s '24 J-D 105 107 e Con g 5s 1948__ J-D 107 108cNew Ori Rys ft Lgt. 100 25% 26 No Hudson L 11 ft Pow—
e Preferred _______ 100 t-1 61% 5s 1938____________ A-L 111)Gen Al g 4 1 .s 35— See S Ik Ex dst Pacific Gas ft E. com .100 54

Pub Scrv Corp of N J.100 120 125 Preferred__________100 87 88
Tr etls 2',’ i  to 6%perpet 104 105 l’at ft Pas Gas ft Elec 100 03 06North Jersey St Ry.100 50 ___ e Con g 5s 1949___Al-S 100 1021st 13 1948......... M-N 79% 8cL St Joseph Gas 5s 1937 J-J 03 95

Kieclric Companies 
Chic Edison Co—See Ch 
Gr’ t West How 5s ’4G.J-J 
e Kings Co El L&P Co 100 
Narragan (Prov) El Co. 50 
NY&U El L ft Pow Co 100

Preferred__________ 100
United Elec of N J ...1 0 0

1st g -Is 1049______ J -1)
Western Power coni. 100 

Preferred__________ 100
Telegraph and Telephone
e Ainer Teleg ft Cable. 100 
e Central ft So A m e r ..100 
Comm'l Un Tel (N Y)_ 25 
Emp & Hay State Tel. 100
F ran k lin ....................... 100
e Gold & Stock Teleg. 100 
e Northwestern Teleg. 50
Pacific & Atlantic____25
ePac Telcp ft Teleg pf .100 
Southern ft A tlantic.. 25

Ferry Companies 
II & N Y 1st 0s 1911.J-J 
N Y ft E ft Ferry stk.100

1st 5s 1922_______ M-N
NY&Hob 5s May '40 .J-D 

Hob Fy 1st 5s 1940 Al-N
N Y & N J 5s 1940____J-J
10th ft 23d Sts Ferry. 100 

1st mt>'c 5s 1019..J -D  
e Union Ferry s tock ..100 

e 1st 5s 1920______ M ,\

Shorf-Term Notes 
m Clg scr A 4s 11. . A1 S 
Ser 11 4s Mch 15 '12 Al-S 

Bcthleh Steel 0s '14..M -N

Hudson Companies—
0s Oct 15 1911____A-0

Intern It T g 0s 1011 .Al-N 
K C Ry ft Light 0s '12.M -S 
Minn ft St L g 53 'U .F -A  

' "  O Lines Eq 5s '10-27 
N Y N H & H 5s ’ 10-’ l 2 
Norf ft West 5s 1910.M-N 

L ft San Frg 5s '11. J-J 
4 14%g notes’ 12op. F-A 

South Ky g 5s 1 9 1 3 ..F-A 
Tidewater 0s, 1913 guar 
West Telep & T 5s '12 . F- A 
Westlngh’e EI&M 6s 1910

Railroad
eChic Gt Wcom tr ctfslScr 

e Preferred tr e t ts .. / 
Chic Peo ft St L—

Prior lien g4 Hs 30. M-S 
Con mtg g 5s 1 930 ..J-J 
Income 5s, July 1930..

Chicago Subway_____ 100
Kansas City Sou 5s Apr 1 

1950—See Stock ExcL 
Nat Itys of Mexico—See S 
North’n Securities Stubs.
Pitts Hess & L E............ 50

Preferred___________ 50
e Railroad Securities Co— 

III C stk tr ctfs scr A' 52 
Seaboard Company—

1st preferred______ 100
Com & 2d prel— See Hal 

Seaboard Air Line—
Coll 5s ext May 'l l .M -S  

West Pac 1st 5s '3 3 .-Al-S

industrial and Aliscel 
Adams Exp g 4s 1947 J-D
Ahmeek .Mining________25
Alliance Realty_______100
American Hook_______100
American Hrass_______too
American Chicle com . 100

Preferred ................ .t o o
Am Graphophone com 100

Preferred__________ 100
Anier Hardware......... 100
Am Malting Os 1914..J -l) 
Amer Press Assoc’n._100 
Am St Found new— See S

Os 1935.......................A -0
Deb 4s 1923________F-A

American Surety_____ 50
American Thread pref 5 
Am Tobacco Co c o m ..100 
Amer Typefders c o m .100

Preferred__________ 100
Deo g Os 1939____Al-N

Amer Writing Paper. .100
Preferred__________ 100
1st s r g 5s '19 op '09 J-J 

A tlGf <Ss VVI ndSSLlues .100
Preferred__________ 100
Col tr g 5s 1959____J J

Harney ft Smith Car. . 100
Preferred__________ 100

Ucthl'm Steel Corp—See S 
Hllss Company co m .. 50

Preferred__________  50
Uouil ft Mtge Guar___100
Borden’s Corn! M ilk.. 100

Preferred__________ 100
British Col Copper___ 5
Butte Coalition Mining 15 
Casein Co of Am co m .100

Preferred__________ 100
Casualty Co of A m er.. 10(1
Celluloid Co__________ 100
Cent Fireworks co m .. 100

Preferred__________ 100
Central Foundry_____ 100

Preferred__________ 100
Deb 0s 1919 op '01 .M-N 

Chcscbrough Mfg Gj-.lOO
City Investing Co____100

Preferred__________ 100
3 Clallln (H U) c o m .. 100

f i d  preferred_____ 100
e 2d preferred_____ 100

Col ft Hock Coai&l pt 100
1st g 5s 1917......... .J-J
Col tr 0s Oct 1 950 ..J-J 

Consol Car Heating .100 
Cons Ry Lgt ft itefrlg.100 
Consol Ruuber ilr e - .io u

Preferred..... .......... .t o o
Debenture 4s 1951 A-r

Bit A s'<
cago list

03 00
117 12 I

**30 01
55 (3577 807579% 81)33 8554 55

70 75
118 110%
110 120
05
45 50

105 115
105 115
65 75
91% 101%
00 100

91 96
25 35
55 (35
98 90%

105% 100%
0/
4)
67 72
31 33
07 00

CS5s 091.)
073* 98
98-% 100
07% 98

100% 101
091? 100%

102% 103%
08% 09%
905ft 100%

b 4 .40 1.20
100 102
100 1003ft
100 100%
07-% 98%
08% 02%

101% 102%
00% 00%

100% —

Stock
list

Exc

/ S7 02
/ 53 60
/ ___ 5

3% 1
mge list
t Exc list
108 112
*32 3(3
*60% 7 3%1

90 05
75 77

t Exc list
90% 997ft
00% 07

/ 93% 94%
i1105 210
115 120
155 1(35
123 128
223 228
103% 106

27
142 115
103 10 i%
05 100tk Ex list

102 105
73 74

225 235
*1% 5%

440 150
45 43102 10500 1003 3̂4
26 28
89 01
8 ii*2

20 24
/ 05’ 67

35 40
105 110

tk Ex list
125 L30
125 135
25.) 26)115 117
ton?
*6%

*25 -5'*t»
1% 2%.02 %> 70

125 140
126 129

2 6
30 40
___

/ 39 42
050 f50

70
1021-
111) 115
95 100
06 100
60 80

/ ----- __
30 40
2% 5

15 25
' 37% 41%

* Per snare a Ex r'ghis. a Had 
* Ex-div. y Ex-rights- z New stock.

Induslria and A1 seel 
Con Steamship Lines— 

Coll tr 4s 1957 rets. ,i J
: Crucible Steel............100

c Preferred ______  10Q
Davl:-Daly Copper C o .10 
e Diamond Match C o .100 
duPontfEDdeNemPo 100

e Preferred ________ 100'
e Gold 4 T$s 1930 ...J -D  

Econ’y Lt ft P (Joliet, III) 
1st M s f g 5s 1050.J-D

Electric Boat_________ 100
Preferred__________ 100

Empire S tee l_________ 100
Preferred__________ 100

: General Chemical___100
e Preferred ________ 100

Goldfield Consul Alines. 10
Gold Hill Copper ___  1
Greene-Cananea_____ 20
Guggenheim Explor’n 100 
e Hackensack Water Co 

Ref g 4s '52 op '1 2 . .J-J 
Hall Signal Co c o m ..100 
Havana Tobacco C o . .100

Preferred__________ 100
1st g 5s June 1 '2 2 .J-D 

Reciter-Jones-Jewell Mil
1st 0s 1922...............>\-S

Hor’g- Hall-Alar new .! 00 
Hoboken Land ft Imp 100

c 5s 1910................. M iN
Houston Oil__________ 100

Preferred__________ 100
Hudson Realty............100
e Ingersoll-Rand com . 100

e Preferred _______ 100
Intcrnat'l Hank'g C o .100 
Internal’ Mer Mar— See S 
International N lckc'..1 0 0

Preferred__________ 100
1st g 5s 1932_____ A-O

International Salt____100
1st g 5s 1951_______A-0

International Si'.ver.-lOO
Preferred__________ loo
1st 0s 1918.............. J-D

Internat Smelt ft Hefg loo 
interim  Time Record. lOu

Preferred................... 100
Jones ft Laughlln Steel Co 

1st s r g 5s l 9 3 9 ..Al-N
Lackawanna Steel___100

Now 5s 1950 (w 1).M -S 
Deb5sl915 (w 1) ..Al-.S 

Lanst Alonot’pe (new) 100
Lawyers' Mtge Co____100
e Leh ft Wllkes-B Coal 50
e Lori Hard (Pi pref__ 100
Madison Sq Garden..100

2d 0s 1919............ M-N
Manhattan Transit___20
Monongahela R C oal.. 50

Preferred___________ 50
Mortgage Bond Co___100
Nat Hank of Cuba____100

surety__________ 100
Nevada Cons’d Copper 5 
Nev-Ulah Alin ft Sm_ 10
e New Central Coal__ 20
NY Air Brake 6s—See Stk 
N V Biscuit 0s 101I.A1-S
e New York Dock____100

e Preferred ________loo
N Y Altgo ft Security.100 
N Y Transportation.. 20 
Niles-Bem-Pond com . loo
Nlptsslng Alines____
Ohio Copper C o.______ 10
e Ontario Sliver_______100
Otis Elevator com ____100

Preferred__________ 100
Pittsburgh Brewing.. 50

Preferred__________ 50
Pittsburgh Coal— See Stk
Pope Alfg Co com ..........100

Preferred.. _________ 100
Pratt ft Whitney p re l.100
Producers Oil____•____ loo
Realty Assoc (Bklynl.100 
Royal Bale Powdcom .100

Preferred....... ........... 100
Safety Car Heat ft Lt.100
Seneca Mining_________ 25
Singer Mfg C o ........... .100
South Iron ft S com ..1 0 0

Preferred__________ 100
Standard Cordage____100

1st M g 5s '31 red.A-O 
Adjust A1 5s Apr 1 1031 

Standard Coupler com 100
Preferred________ ..10 0

Standard Aiming C o ..100
P re 'crred__________ too
1st 5s 1930_______ AI N

1st 5s—See Chic St ck
Texas C om pany_____ 100
j Texas ft Pacific Coal 100
Title Ins Co of N Y ___100
Tonopah Alin (Nevada) 1 
Trenton Potteries com 100

Preferred, new_____ loo
Trow Directory........... loo
Union Typewriter com loo

1st preferred_____  mo
2d preferred.............]ou

Un tcd Bk Note Corp 50
Preferred.................  50

United Cigar Mfrs____100
c Preferred ...............100

United Copper...............100
Preferred................... 100

U S Casualty_________ 100
U S Envelope com ___100

Protected__________ 100
U S Finishing...............100

Preferred__________ 100
1st g as 1019 - .......... J-J
( OH g CS 192 9____ -J-J

U S Steel Corporation— 
Col tr s f 5s '51 opt 'l l  
Col tr s f 5s '51 not opt 

U S Tit Gu ft In d em ..l0 0  
[•Utah Copper Co— See Stk 
Water.>u y Co com — 100

Preferred__________ 100
Westchester ft Bronx Tit

ft Mtge Guar_______100
Westlngh’se Air Brake.50 
(Vest El ft Mfg 5s— A'ei’Stk 
Worthing Pump pref. 100

Bill Ask

14% 14%
85
'•'2% 2%00% 100

135 149
85 09
87 83
05 98
22 27
to 61
7 10

75 80
00 102

104 109
*8% 8%
*1% 1%*9% 0'3

2110 215
83 99
40 48
5 7
8 12

60 65
105 107
35 45
0078

f *8 V*4
_____ £.9
n o
90
95

110
tk Ex list
115 150
80 00
03 04
7 10

/ 54 56
60 80

110 115
111 112%
150 155
80 100
00 103
___ 1017ft
43 10
851.) 85^
951.1 95%

*38% 887ft
-vo 255
20)
125
36 45
*1% 1*4* ___ 10%

*2 4 25
110 115
09 101

250 270
*23% 231.)

*1% 1%
30 60

Exc llS9
100
34 38
85 88

220 222%+5 09.3 102
*10-% 10%
*4%0 4sio

2% 356 5800 1103ft
*23% 23%+ 11 42
Exc list

70
SO 85

145 150
120 125
180
103 n o
127 131
55 I 575

20 21
45 43

% 38/ 16 20
7 2 4

35
100
13 20
57 CO
84 87630 340

Exc list
E xc list
106 201
09 102

152% 157%
*7% 7%4 8
55 05
25 35
58 62

114% 115
111 116
*50 52
+52-% 54%70 81
103 111

7 8
20 30

215
50 53

113 117
t 160 105

III) 115
1 K) 105
U5 100

in 116
114 116

60
Exc list
. . . . —
105 172%* ___ s 146
Exc list
107 112

, Sells oa stk. ex . out not very active. / Fiat price. n Nominal. s Saic price. I Ex-stock dividend.
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f t m c s t m e n t  a m l  R a i l r o a d  I n t e l l i g e n c e .

H A I L H O A D  G R O S S  E A R N I N G S .
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brouyhl together separately on a subsequent paqe.

r.OADS.

Ala N O A Tex Pac 
N () A N H ast.. 
Ala & Vicksburg 

• Vicks Shr A Pac. 
Ala Tenn A North.
Atch Top A S Fe___
Atlanta Blrm A Atl 
Atlantic Coast Line. 
(/Baltimore A Ohio 
Bangor & Aroostook 
Bellefonte Central.. 
Boston A Maine. 
Bridgeton <Sc Saco R 
Bull Uoch A Plttsb.
Buffalo A Susq____
Canadian Northern. 
Canadian P acific.. 
Central ot Georgia.. 
Central ot New Jers
Central Vermont___
Chattanooga South. 
Chesapeake & Ohio 
Chicago & Alton Ky 
Chic Burl & Quincy 
p Chicago Gt West. 
Chic 1ml A Loulsv 
Chic Ind & Southern 
Chic Mllw A St Paul 

Oh Mllw & Pug Sd
Chic A Nor W est___
Cldc St P M & O rn .. 
Chicago Term Trans 
Cine Ham A Dayton 
Clev Cln Chic A St L 
Colorado Midland. . 
Colorado A S outh .. 
Colum Newb A Lau
Cooper Range_____
C ornw all__________
Cornwad & Leban..
Cuba Railroad_____
Delaware A I fu d .. 
Del Lack A W est.. 
Dcnv A Rio Grande 
Denver N W A Pac 
Det Tol A Iront Sys 

Ann Arbor. 
Detroit & Mackinac 
Dul A Iron R an ge.. 
Dul South Sh A Atl 
El Paso A Sou West
E r ie ................
Fairchild A Nor E . .  
Fonda Johns & Glov 
Georgia R ailroad.. 
Georgia South A Fla 
Grand Trunk Syst. 

Grand Trk West 
Det Gr Hav & Mil 
Canada Atlantic. 

Great Northern Syst 
Gulf & Ship Island.
Hocking Valley____
Illinois Central____
Intermit A Gt Nor. 
a Interoceantc Mex.
Iowa Central______
Kanawha A M ich .. 
Kansas City South. 
K C Mex A Orient..
Lehigh Va'ley_____
Lexington A E ast..
Long Island------------
Louisiana A Arltan. 
Lou Rend A St L__ 
s Loulsv A N ashv.. 
Macon A Blrndng’m
Maine Central_____
Manistlque___
Maryland A Penna. 
a Mexican Internat. 
a Mexican Railway. 
Michigan Central—
Mineral Range_____
Min neap A St Louis 
Minn St P A S S Ml 

Chicago Division] 
Mississippi Central. 
Missouri Kan A Tex 
Mo Pac A Iron vitl 

Central Branch I 
Nashv Chatt A St I, 
a Nat Rys ot Mexico 
Nevada-Cal-Oregon
Nevada Central____
N O Great Northern 
N O Mobile A Cldc.

Latest Gross Earnings.

Week or 
Month.

1st wk Mch 
1st wk Mch 
1st wk Mch 
January . .  
February . 
2d wk Mch 
January . .  
February 
January . .  
February _ 
January . .  
January . 
3d wk Mch 
January . .  
3d wk Mch 
3d wk Mch 
2d wk Mch 
January ._  
January __ 
2d wk Mch 
2d wk Mch 
2d wk Mch 
January _ . 
January . .  
2d wk Mch 
—Sec New 
January . .  
January 
January 
January _ . 
January . .  
January _ . 
—Sec New 
January _ . 
2d wk Mch 
December 
December.. 
January _ 
January _ 
January _ 
January _ . 
January _ . 
3d wk Mch 
2d wk Mch 
2d wk Mch 
2d wk Mch 
2d wk Mch 
January . 
2d wk Mch 
January
January __
January . .  
February .  
January ._  

Sec Sout 
3d wk Mch 
2d wk Mch 
2d wk Mch 
2d wk Mch 
February . 
January . .  
January . .  
February . 
2d wk Mch 
3d wk Mch 
2d wk Mch 
January . .  
February . 
2d wk Mch 
January . .  
January ._  
January . .  
January .  
January . 
2d wk Mch 
February . 
January . .  
February . 
January . .  
3d wk Mch 
2d wk Mch 
Sec New Y 
2d wk Mch 
2d wk Mch 
2d wk Mch
January . .  
February .
3d wk Mch 
January . .  
3d wk Mch 
2d wk Mch 
January . .  
January . .  
Wk Mch 12

Current
Year.

Cl ,000
29.000
24.000 

8,557
7.920.090 

00,822
2,500,712
0,100,000

230,370
4,824

3,219,478
4,299

188,023
150,350
221.500

1.723.000
207.500

2.149.090 
205,9-' 8

1,703 
601,508 
273,594 

0,935,803 
879,372 
110,914 

York Cell 
4,253,608 

831,830 
4,973,020 
1,125,586 

94,658 
087,581 

York Cen 
157,400 
292,852 

24,701 
55,847 
21,433 
33,587 

250,793 
1,375,980 
2,829,291

433.500 
19,551 
29,051 
45,090 
26,880

100,900 
02,037 

600,141 
4,145,747 

2,117 
60,137 

255,348 
hern Rail 

841,719 
121,195 
35,448 
35,817 

790,229 
174,273 
567,055 

1,830,282 
147,000 
171,777 
04,479 

227,138 
790,73G 

32,800 
2,700,144 

33,053 
Inc 51, 
100,891 

91,295 
1,017,815 

10,825 
630,690 

3,264 
23,782 

168,572 
100,200 

ork Ccntr 
15,502 
81,621 

410,822
76,243

1,921,341
1.040.000 

983,429
1,060,128

7,409
4,508

128,359
35,345

57.000
27.000
23.000 

5,693
7.227.314 

40,251
2.206.315 
5,118,204

243,956
4,804

2,919,249
3,407

134,250
187,467
109,400

1,430,000
230,300

2,031,887
247,103

1,441
485,014
280,902

5,807,989
810,921

97,511
tral.
4,308,999
4,650
1,088

77 
579

tral.
197
256

24,
54,

9,
30,

218,
1,404,
2,009,

370
8

25 
43
29
78 
43

599
3,500

1
51

234
way.

710
97
27
30 

3,212,
108,
399,

1,547,
130,
198,
70,

147,
080,

26 
2,540

29
750

114
87

858
12

590
4

23
147
163

al.
14,
87,

342,

,739
,819
,542
,217
257 
888 
800 
004 
100 
549
258 
680 
881 
,400 
,048 
,855 
,088 
,294 
,910 
,996 
,082 
,442 
,616 
,565 
,012
,526
,401
,900
,308
052
544
523
457
000
737
400
788
723
800
278
041
,520
,344
,475
,467
,754
,072
,538
434
300
583
790
919

July 1 to Latest Dale-

Current
Year.

2,359
1,181
1,018

47
68,801

1,828
16,640
50,059

1,052
46

25,975
30

6,599
1,414
8,887

00,777
8,792

10,582
2,244

61
21,084

9,085
52,340
0,807
4,143

,911 
,338 
,913 
,977 
,000 
,927 
,357 
,00 S 
,046 
,209 
,008 
.538 
,929 
,774 
,700 
,938 
,086 
,101 
,514 
,432 
,202 
,137 
,420 
,716 
,875

38,166,250

61,311
1,859,992

883,000
959,900

1,000,381
7,548
4,482

48,658
27,754

44,138,218
8,916,429

715,103
5,605,523

,405,039 
,800,13G 
143,124 
390,909 
110,801 
208,830 
,276,059 
,077,109 
,317,105 
,978,231 
702,185 
,113,122 
,353,953 
837,154 
.577,242

,140,004
.101,143
986,009 
37,624 

,981,994 
,449,325 
,491,924 
,791,155 
,040,338 

47,313 
,391,754 

30,245 
,143,501 
359,664 
,122,400 
,569,517 
,290,602 
111,802 

,079,848 
59,839 

,320,918 
,107,744 
410,584 

,585,812 
,009,469

30,816,798
39,989,808

8,220,559
050,048

4,829,082

6
2,209,889' 1 
4 

32
,174,018

2,592,778
13,91

591,090
,830,147

31,429,304 
4,241,029 
1,419,401 
1,438,051 

42,751,581 
1,200,987 
4,471,879 

11,182,980 
0,123,872 
5,339,104 
2,352,505 
1,013,779 
0,259,347 
1,232,437 

20,937,803 
257,584 

Inc 780, 
745,974 
080,001 

30,472,844 
98,965 

5,300,904 
25,990 

242,514 
0,261,905 
5,461,000

604,046
3,440,720

17,089,818
510,032 

18,193,705
38,254,444

0,081,977
35,031,455

334,307
43,020

799,825
1,178,448

,427,039
.054,837
141,422
408,725

48,695
188,887

,065,868
,075,203
,830,181
,025,924
004,286

.117,791
,245,033
794,204
,752,742
,860,890
,016,089
,634,851

11,719
502,308

,713,201
28,170,218
3,845,997
1,194,270
1,274,736

30,747,594
1,108,498
3,857,092

38,621,350
5,892,084
4,947,031
2,126,823
1,347,903
5,854,889

887,549
19,562,007

221,821
589

084,582
008,011

32,481,931
97,071

4,927.573
33,318

220,571
4,991,232
4,891,300

579,807
3,004,743

14,270,070
393,977

17.057.579
33,903,359

6,504,220
34,041,738

262,705
40,070

321,588
1,107,542

HO AD  3
Latest Gross Earnings. July 1 to latest Date.

Week or 
Month.

January . 
January . 
January _ 
January __ 
January 
January . .  
January . .  
January . .  
January . .  
January . .  
January . .  
January ._ 
January ._ 
January . .  
January . .  
January . .  
January 
January . .  
January _ 
January . .  
January . .  
January . .  
January . 
February 
January . .  
February . 
Feburary .

January . .  
January _ . 
January . .  
Jan ary . .

e N Y  C A Hud Riv 
Lake Shore A M S 
n Lake E A West 
Chic Ind A South 
Michigan Central.
Cleve C C A St L .
Peoria A Eastern.

. Cincinnati North.
Pitts A Lake Erie
Rutland___
N Y Chic A St L .
Total all lines___

N Y Out A Western 
N Y N H A H a rtf..
N Y Susq A W e st ..
Norfolk A Southern 
Norfolk A Western.
Northern Central..
Northern Pacific___
Pacific Coast Co__
Pennsylvania Co___
d Penn— E of P A E 

d West of P A E .
Pere Marquette____
Phila Balt A Wash.
Pitts Cln Ch A St L .
Raleigh A Southp’t 
Reading Company.

Phila A Reading.
Coal A Iron C o ..
Total both cos___

Rich Fred A P otom ___ ___ .  _
Rio Grande June___IDecember..
Rio Grande S ou th .. 2d wk Mch 
Rock Island System January 
St Jos A Grand Isl’d '
St Louis A San Fran 

Ch c A East III..
1 Evansv A Ter H 
Total of all lines.

St Louis Southwest.
San Ped L A A S L .
Seaboard Air L ine..

Atlanta A B lrm ..
Florida W Shore .

Southern Indiana..
Southern Pac C o ..
Southern R ailw ay..

Mobile A O h io ...
Cln N O A T P . . .
Ala Great South 
Georgia So A Fla

Texas Central_____
Texas A Pacific___
Tidewater A West 
Toledo A Ohio Cent 
Toledo Peor A West 
Toledo St L A West 
Tombigbee V alley..
Union Pacific Syst.
V andaiia__________
Virginia A Sou West
W abash___________
Western Maryland.
W Jersey A Seash..
Wheeling A L Erie.
White River (V t ) . .
Wrlghtsv A T en n ..
Yazoo A Miss Vail.

Various Fiscal Years.

Bellefonte Central____
Delaware A Hudson.
Manistlque___________
a Mexican Railway___

IJanuary .

Current
Year.

Previous
Year.

Current
Year.

7,491,090 
3,873,870 

424,011 
324,911 

2,158,10,: 
2,324,237 

263,800 
89,522 

1,335,772 
200,508 
939,409 

19431841 
587,995 

4,503,934 
264,608 
202,115 

2,782,401 
1,015,930 
4,593,595 

26,104 
3,974,309 
13217 912 

Inc 1,91 
1,101,369
1.378.940
2.649.941 

13,171
3,230,701 
3,072,526 
0,303,287 

107,220 
08,720 
11,722 

4,814,978 
120,300 

3 013,951 
803,230 
104,192 

1,071,378 
177,329 
558.730

52,228,405 
24,557,077 
2,739,209 
1,051,389 

11,798,892 
15,455,891 

1,674,707 
039,752 

7,132,134’ 
1,717,548 
5,464,291 

128082355 
4,931,513 

31,700,680 
1,343,296 
1,336,408 

17,011,275 
0,814.690 

41,792.560 
3,708,450 
A ,504.719 

83,407,253 
3,000 

9,333,519 
0,727,278 

18,167,155 
88,243

23.528,193 
20,305,654 
43,833,847 

1,052,314 
452,300 
413,072 

30,093,338 
986,403 

22,518,430 
0,221,185 
1,293,761 

30,003,377 
7,786,271 
4,032,020

1,083,541 1,529,157 11,190,844 9,894.034
104.047 

10395 502 
1,104,611

200,907
175,822

80,207
45,731
10,292

300,842
5,680

357.048 
21,874 
82,518

7,002
6,510,153

870,580
94,928

592,116
559,121
310.210
480,390

3,010
23,002

708,453

82,351 
8,802,012 
1,006,843 

185,868 
139,954 

60,690 
42,923 
18,932 

208,202 
5,597 

202,462 
20,019 
77,193 

7,064 
5,343,730 

668,559 
77,071 

490,618 
471,301 
292,710 
382,207 

2,070 
20,592 

826,631
190,098

7,002,115

Period.
Previous

Year.

Lake Shore A Michigan South
n Lake Erie A Western_____
Chicago Indiana A Southern
Michigan Central____________
Cleve Cln Chicago A St Louis
Peoria A Eastern____________
Cincinnati Northern________
Pittsburgh A Lake Erie.........
R u t la n d ____________________
New York Chicago A St Louis
Total ah lines________________

Northern Central______________
d Penn— East of Pitts A E rie ..

d West of Pitts "A Erie______
Phila Baltimore A Washington. 
Plttsb Cln Chicago A St L ouis ..
Rio Grande Junction__________
Texas A Pacific______________
West Jersey A Seashore______

Jan 1 to Feb 28 510,075 $10,154
Jan 1 to Jan 31 1,375,980 1,464,080
Jan 1 to Feb 28 6,215 7,271
Jan 1 to Mch 14 1,500,000 1,440,800Jan 1 to Jan 31 7,491,090 0,011,044
Jan 1 to Jan 31 3,873,870 3,316,725

l to Jan 31 424,011 334,228
Jan 1 to Jan 31 324,911 265,603

1 to Jan 31 2,158,105 1,907,6G1
Jan 1 to Jan 31 2,324,237 2,013,983

I to Jan 31 263,800 208,270
Jan 1 to Jan 31 69,522 77,003
Jan 1 to Jan 31 1,335,772 837,229
Jan 1 to Jan 31 200,508 195,835
Jan 1 to Jan 31 939,409 751,851
Jan 1 to Jan 31 19,431,841 10,520,035
Jan 1 to Jan 31 1,015,930 807,030
Jan 1 to Jan 31 13,217,912 11,220,812
Jan 1 to Jan 31 Inc 1,91 2,200
plan 1 to Jan 31 1,378,940 1,263,140
Jan 1 to Feb 28 5,557,633 4,222,360
Dec 1 to Dec 31 81,995 68.720
Jan 1 to Mch 21 3,425,140 3,143,101
Jan 1 to Jan 31 310,210 292,710

AGGREGATES OF GROSS EARNINGS—Weekly and ulonth y.
Weekly Summaries.

1st week Jan 
2d week Jail 
3d week Jan 
4tli week Jan 
1st wcelc Feb 
2d week F’cb 
3d week Fob 
4 th week Feb

(42 roads)
(43 roads)____
(14 roads)------
(10 roads)------
(41 roads)____
(41 roads)____
(43 roads)____
(43 roads)____

1st week Mch (43 roads).. 
2d week Mch (45 roads)____

Cur'nl Year Prev’s Year Inc. or Dec. % Monthly Summaries. Cur’n. Year, Prcz's Year Inc. or Dec

9,906,861 
10,675,438 
11 339,770 
10,353,280 
11,241,397 
11,527,304 
11,051.904 
12,100 142 
11,839,056 
12,145.013

$
9,159,802
9,503,200
9,900,940

13,732,800
9.780,446

10,035,603
10,014,754
10,015,776
10,579,707
10,841,217

S
+  717,039 

+  1.172,238 
+  1,438,824 
+  2,620,471 
+  1,400,951 
-1-1,491,699 
+  1,03 ?,205 
+  1,490,366 
1-1,263,349 
+1,304,290

8.16
12.33
14.53
19.08
14.88
14.80
10.35
14.01
11.90
12.03

Month April 1909 (S93roadsi. 
Month May 1909 (893 roads). 
Month June 1909 ( i . ’s oads). 
Month July 1909 (885 roads) . 
Montn Aug 1909 (883 roadsi _ 
Month Sept 1909 (382 roads). 
Month Oct 1909 iS81 roads). 
Month Nov 1909 (756 roads). 
Month Dec 1909 (764 roads). 
Month Jan 1910 (740 roads).

S I c 
197,011.53f 1175.002,048 
201,625,122 174,475,411 
210.357.2201183,983 829 
219,904,739! 195,245,055 
236,559,8 7 71206,877,014 
240,005,950 219,013,703 
260,013.053 233,105,043 
242,115,770 207,810,109 
217,724.459 203,799,142 
207,281.850 180,857,028

$
+  2.008,891 

4-27,149,711 
+  20,373,397 
+ 24,719,084 
+  29,082,803 
+  27,052,253 
+  27,508,010 
+  34,299,010 
+ 13,925,317 
+  20,424,228

12.50 
15.53 
14.33 
12.60 
14.3 5 
12.35 
11.80
10.51 
6.83

15.1G
a Mexican currency, d Covers lines directly operated, e Includes the New York A Ottawa, the St. Lawrence A Adirondack and 

N .Y .  Ky., the latter of which, being a Canadian road, docs not make returns to the Inter-State Commerce Commission. /Includes 
Indiana HR. g Includes the Cleveland Lorain A Wheeling Ky. In both years, n Includes the Northern Ohio R R . v Includes earnings 
A Ft. Dodge and Wise. Mlnu. A Pacific, s Includes Louisville A Atlantic from July 1 1909 and the F’rankfort A Cincinnati from Nov.

the Ottawa A 
Evansville A 
of MasonCIty 

1 1909.
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L atest Gross Earnings b y  W eek s .— In the table which fol
lows wre sum up separately the earnings for the second week 
of March. The table covers 45 roads and shows 12.03%  
increase in the aggregate over the same week last year.

Second Week o] March.

Alabama Great Southern......... _
Atlanta Blrm & A tl____________
Buffalo Rochester & Pittsburgh
Canadian Northern____________
Canadian Pacific_______________
Central of Georgia ........................
Chattanooga Southern................
Chesapeake & Ohio____________
Chicago & A lto n _______________
Chic Ind & Louisville__________
Cine New Orl & Tex Pac_______
Colorado & Southern___________
Denver & Rio Grande.................
Denver Northwest & Pacific__
Detroit & Mackinac_____ ______
Detroit Toledo & Ironton_____

Ann A rb o r___________ _______
Duluth South Shore & Atlantic.
Georgia Southern & Fla_______
Grand Trunk of C anada..........

Grand Trunk W estern--------
Det Grand Haven & M llw ..
Canada A tla n tic___________

Internat’l & Great Northern___
Interoceanlc of M exico________
Iowa Central ...............................
Kansas City Mexico & Orient. .
Louisville & Nashville-------------
Mexican International------------- :
Mexican Railway_______________
Mineral Range. _______  -
Minneapolis & St L o u is ............
Minneapolis St Paul & S S M .l

Chicago Division......... ........... /
Missouri P a c if ic ...........................
Mobile & Ohio....... .......................
National Rys of Mexico_______
Nevada-Callfornla-Oregon ------
Rio Grande .Southern _ ......... ......
St Louis Southwestern................
Southern Railway.........................
Texas Central......... ........ ...............
Texas & Pacific________________
Toledo Peoria & Western______
Toledo St Louis & Western------
W abash________ _______________

Total (45 roads)___________
Net Increase (12 .03% )______

1910.

S
80,207
00,822

178,710
190,000

1,015,000
207,500

1,703
001,508
273,594
110,914
175,822
292,852
417,900

19,551
20,880
29,051
45,090
02,037
45,731

832,020

147.000 
103,889
04,479
32,800

1,017,815
193,798
100,200

15,502
81,021

410,822

990.000 
200,907

1,018,502
7,409
8,213

214,712
1,104,011

10,292
287.508 

21,874 
82,518

509.509
12,145,513

1909.

00,
40

134,
148

1,401,
230,

1,
485,
280,
97,

139,
250,
353,

8,
29,
25
43
43
42

709,819

136,000
171,817
70,400
20,800

858.475
149,180
103,300

14,583
87,790

342,919
800,
185,

1.017,
7,

11,
197

1,000,
18

208,
20
77

480
10,841,217

Increase. Decrease.

19,517
14,571
44,400
41,700

154,000
37,200

•> ? 9
115,954
19,403
35,868
35,964
64,900
11,503

3,796
1,402

18,641
2,808

122,801

11,000

6,000
159,340
44,012

919
67",903

124,000
15,039

640

10,979
37,768
18,654

1,255
5,325

89,252
1,343,496
1,304,296

7,308

2,414

7,928
5,987

3,100
6,175

139
3,509

2,640

39,200

Net Earnings M onthly to L atest D ates .— The table fol
lowing shows the gross and net earnings of STEAM railroads 
and of industrial companies reported this week:

-------Net Earnings-------
Current Previous

Hoads. Year.

-----Gross Earnings--------
Current Previous 

Year.
?
5,693 

37,624 
7,227,314

Year.
$

4,886
6,596

Year.
$

2,985
21,008

72,245,607 72,705,712

Ala Tenn & N orth .b ------ Jan 8,557
July 1 to Jan 31 ---------- 47,977

Atch Top & Santa F e .b .F e b  7,920,699
July 1 to Feb 2 8 ______ 08,801,600 61,981,994 723,332,164 723,884,785

Baltimore & O h io .b ------Feb 0,166,606
July 1 to Feb 28______ 56,059,065

Fonda Johns & G lo v .a .-F e b  56,137
July 1 to Feb 28______  591,090

Kansas City Southern.b .Feb 790,730
July 1 to Feb 28______  0,259,347

3,264 
6,215

M anlstlque.b___________ Feb
Jan 1 to Feb 28______

Pere M arquette.b______ Feb 1,101,369
July 1 to Feb 28......... .10,574,807

Pitts ClnCh & St L .a .- .F e b  2,649,941
Jan 1 to Feb 28______  5,557,033

Raleigh & Southport.a --F eb  13,171
July 1 to Feb 28............ 102,852

Southern Railway—
Cln N O & Tex P a c.b .F eb  720,991

July 1 to Feb 28______  5,900,037
Alabama Great S ou .b .F eb  329,194

July 1 to Feb 28______  2,724,187
Tidewater & W estern .b .F eb  5,080

July 1 to Feb 28............  53,178
Tom blgbec Valley, b ------Jan 7,002

July 1 to Jan 3 1 . .......... 47,662
Virginia & Southw est.b .F eb  94,928

July 1 to Feb 2 8 .____  811,130
Western Maryland R y .a .Ja n  559,121

IN DU STRIAL COMPANIES
------ -Gross Earnings-------

Current Previous
Companies. Year. Year.

$ 8

5,118,204 1,361,463 1,283,937
49,791,155 17,735,557 16,806,172

51,565 19,290 20,673
502,308 303,119 249,373
686,723 201,773 271,409

5,854,889 2,103,814 2,207,924
4,072 def.766 1,092
7,270 def. 1,673 2,217

1,010,503 253,872 171,951
9,333,519 3,179,147 2,061,105
2,073,528 534,193 417,825
4,222,301 1,252,673 833,025

12,607 5,881 5,092
88,243 41,642 31,313

595,700 287,005 212,401
5,146,618 2,220,448 1,732,830

281,813 104,858 90,752
2,403.710 835,759 704,620

5,597 def .656 det.787
47,743 7,376 1,512

7,604 3,022 2,482
45,404 17,300 16,047
77,071 21,826 17,511

815,444 254,080 295,985
471,301 r233,339 rl50,693

-------Net Earnings------
Current Previous

Year. Year.

Amer Tel & Tel C o_____ _Janl3,384,795 12,070,510 £4,415,454 £3,902,558
Ablngton & Rockland Elec

Light & Power C o .b . .Jan 8,249 6,455 3,290 2,535
Blackstone Val G&ECo.b>.Jan 96,529 91,213 47,511 45,518
Ed El Co (B rockton). b . ..Jan 28,326 26,003 14,283 12,710
Fall River Gas W orks.b..Jan 38,875 34,178 16,037 13,516
Houghton Co Elec L t. b . .Jan 29,504 27,921 16,878 15,371
Lowell Elec Lt C orp.b .Jan 35,454 34,528 15,401 14,747
Minneapolis Gen E lec.b ..Jan 117,467 105,640 76,651 64,517

a Net earnings here given are after deducting taxes, b Net earnings here given are before deducting taxes.7 The company now includes the earnings of the Denver Enid & Gulf R R ., 
Pecos Valley System and Santa Fe Prescott & Phoenix R y. In both years. 
For February taxes amounted to 8318,705, against 8270,168 In 1909: after 
deducting which, net for February 1910 was 81.926,902, against 52,495,545 
last year. For period from July 1 to Feb. 28 taxes were 52,473,859 In 1910, 
against 81.884,295 In 1909.

x  After allowing for taxes and charges for maintenance and depreciation. 
r After allowing for miscellaneous receipts and net from coal and other 

departments, total net earnings for Jan. 1910 were 5285,856, against 
5176,444 in 1909.

In terest Charges and Surplus.
— Int., Rentals, <fcc.—  — Dal. o) Net E ’ngs.—

Current Previous Current Previous 
Year. Year. Year. Year.

8 5 5 5
371,684 351,495 ardf 110,570 rd f 172,715

Roads.

Pere M arquette ..............Feb
July 1 to Feb 28............ 2,888,703 2,856,238 £343,001 £df21,850

IN DU STRIAL COMPANIES. 
-Int., Rentals, &c.—

Companies.
Current

Year.
Previous

Year.
S

Current
Year.

$

Previous
Year.

$
Amer Tel & Tel C o............Jan 873,870 1,028,680 3,541,584 2,933.878
Abingdon & Rockland Elec 

Light & Power Co------ Jan 030 328 2,054 2,207.
Blackstone Vail Gas & El.Jan 24,224 25,122 23,287 20,390
Edison El Co(Brockton).Jan 4,239 2,803 10,044 9 907
Fall River Gas W orks___Jan 3,563 2,442 12,474 11,074
Houghton Co E lee Lt Co. Jan 3,604 3,390 13,272 11,981
Lowell Elec Light C orp ..Jan 4,172 3,682 11,229 11,065
Minneapolis Gen Elec___Jan 32,015 30,222 44,036 34,295

x  After allowing for other income received.

ELECTRIC R A IL W A Y  A N D  TRA CTIO N  CO M PAN IES

Name of 
Road.

American Rys Co____
cAur Elgin & Chic Ry 
Bangor Ry & El Co._ 
Blnghamton St R y . .  
Blrm Ry Lt & Power 
Brockton & Ply StRy 
Cape Breton Eiec Co. 
Carolina Pow fc Lt Co
Central Penn T rac__
Chariest Con Ry G&E 
Chicago Railways Co. 
Cleve Palnesv & East 
Dallas Electric Corp. 
Detroit United R y_ . 
Duluth-SuperiorTr Co 
East Penna Rys Co. 
East St Louis & Sub
El Paso Electric____
Fair & Clarksb Tr Co 
Ft Wayne & Wabash 

Valley Traction Co. 
Galv-Hous Elec C o .. 
Grand Rapids Ry Co. 
Havana Electric R y . 
Honolulu Rapid Tran

& Land Co_______
Houghton Co Trac Co 
Jacksonville Elec Co. 
Kansas City-Western. 
Lake Shore Elec R y. 
Milw El R y *  Lt Co. 
Mllw Lt Ht & Tr Co. 
Montreal Street R y._ 
Nashvllle R y & Light 
North Ohio Trac & Lt 
North Texas Elec Co. 
Northwest Elev C o_. 
Norf & Portsin Tr Co 
Paducah Trac & LtCo 
Pensacola Electric Co 
Portl(Ore) RyL&PCo. 
Puget Sound Elec Co 
Rio de Janeiro Tram

Light & Power____
St Joseph (Mo) Ry Lt 

Heat & Power Co. . 
Sao Paulo Tr, Lt & P. 
Savannah Electric Co 
Seattle Electric Co 
Sou Wisconsin Ry Co 
Tampa Electric Co . 
Toledo Rys & Light.
Toronto Railways___
Twin City Rap Tran. 
Underground El Ry 

of London—
Three tube lines__
Metropolitan Dlst. 
Unlted Tram ways. 

United Rys of St L . _ 
United RRs of San Fr 
W hatcom Co R y & Lt

Latest Gross Earnings. Jan. 1 to latest date.
Week or Current Previous Current Previous
Month. Year. Year. Year. Year.,

t $ S i
February . 208,455 248,714 562,363 525,111
January . . 101,784 99,637 101,784 99,637
February . 39,921 35,518 82,789 74,074
January . . 27,180 26,293 27,180 26,293
January _. 220,030 192,034 220,030 192,034
January . 6,875 7,086 0,875 7.086
December.. 24,308 21,766 240,709 247,546
February _ 17,100 13,008 35,225 27,803
February . 58,146 52,871 120,233 110,196
February _ 03,260 59,024 132,000 118,009
December.. 1069,705 974,305 12,308,121 10,904,484
February 18,701 10,482 39,780 35,468
January l 18,721 102,252 1 18,721 102,252
1st wk Mch 149,203 125,161 1,375,039 1,169,658
February . 73,077 00,353 155,628 138,558
January . . 51,018 43,246 51,048 43,246
February _ 175,234 148,833 363,427 302,373January _. 57,958 51,512 57,958 51,512
Decem ber. 42,261 30,808 472,251 416,882
January ... 123,255 109,073 123.255 109,673December.. 100,807 90,998 1,206,543 1,088,447February . 78,408 71,452 104,820 149,040Wk Mch 20 40,290 38,323 434,058 416,469
December.. 36,070 33,293 413,025 382,130January . . 25,339 23,560 25,339 23,560
January __ 40,880 37,936 40,880 37,936
December. 27,509 28,439 357,797 339,764
February . 70,870 60,471 149,870 134,062
January ._ 382,370 341,478 382,370 341,478
January . . 07,421 58,115 67,421 58.115
Wk Mch 19 75,526 08,873 836,218 702,728
February . 136,439 131,313 285,038 270,283
February . 140,207 136,504 311,151 284,399
January . . 105,849 88,937 105,849 88,937
February . 171,265 161,587 353,948 334,878
January . . 156,372 (1157,439 150,372 (1157,439
January . . 22,741 19,048 22,741 19,048
January . . 20,608 19,784 20,008 19,784
February 393,075 355,002 824,087 694,229
January . . 144,309 122,858 144,309 122,858

January . . 040,113 579,289 640,113 579,289
February . 79,271 73,251 168,579 152,686
February _ 215,624 200,405 444,400 406,656
January . . 48,898 49.986 48,898 40,986
December.. 481,893 415,079 5,854,175 4,520,489
February . 13,122 11 ,023 20,249 23,480
January ._ 53,360 50,708 53,300 50,978
January . . 258,219 225,216 258,219 225,210
Wk Jan 29 70,141 65,844 298,612 263,514
2d wk Mch 131,993 118,900 1,374,719 1,240,431

Wk Mch 12 £13,415 £12,930 £134,910 £131,425
Wk Mch 12 £11,003 £9,512 £108,471 £97,907
Wk Mch 12 £5,577 £4,743 £53,738 £48,497
February _ 807,439 808,101 1,093,221 1,637,197
January . . 627,000 500,373 027,066 566,373
January . . 30,201 33,348 36,201 33,348

c These figures are for consolidated company. 
Norfolk County Ferries.

d Includes earnings of the

Electric R ailw ay Net Earnings.— In the following wc show 
both the gross and the net earnings to latest dates of all 
ELECTRIC railways from which we have been able to pro
cure monthly returns. The returns of the different roads 
are published by us each week as soon as received, and once 
a month we bring together all the roads reporting, as is done 
to-day. !§$

-------Gross Earnings------------ — Net Earnings-
Current

Year.
Previous

Year.
Current

Year.
Roads

Amer Light & Tract Co. - Feb 
Jan 1 to Feb 28----------

S
311,549
090,823

S
283,922
007,088

S
302,204
073,038

S
275,354
590,286

Aurora Elgin & C h ic.b . -Jan 
July 1 to Jan 31----------

101,784
959,790

99,037
880,682

23,780
436,890

37,090
409,903

Bangor R y & F.1 C o .b --F e b  
July 1 to Feb 28----------

39,921
383,422

35,518
362,386

21,110
221,377

15,788
194,394

Baton Rouge Elect Co___Jan 9,384 7,505 3,356 2,413
Binghamton Street R y .-J a n 27,180 20,293 10,450 11,878
Blrm R y, Lt & Power— Jan 220,030 192,034 97,664 85,400
Brock & Plym outh, b — Jon 0,875 7,080 14 1,012
Carolina Pow A Lt C o__ Feb

Jan 1 to Feb 28----------
17,106
35,225

13,008
27,803

7,122
14,161

3,990
10,327

Central Penn Trac C o__ Feb
Jan 1 to Feb 28______

58,140
120,233

52,871
110,196

12,024
25,817

10,832
24,184

Charl'ton Cons R y.O & E .F cb  
Mch 1 to Feb 28 _____

03,260
782,689

1,069.705
2,368,121

59,024
750,327

21,935
279,322

21,360
266,815

Chicago Railways C o .a .-D e c  
Jan 1 to Dec 31______ 1

974,365
10,904,484

C320.912 
c3,710,436

C292.309
03,271,345

Cleve Palnesv & E ast.a .F eb  
Jan 1 to Feb 28______

18,701
39,786

16,482
35,468

7,519
17,109

5,895
14,358

Dallas Elect C o rp .b ___ Jan 118,721 102,252 37,909 36,453
Detroit U nited.b ..............Jan 659,592 559,100 233,831 204,465
Duluth-Super Tr C o .b ..F e b  

Jan 1 to Feb 2 8 . . ____
73,077

155,628
66,353

138,558
27,354
59,494

22,694
47,474

East Penna Rys C o____Jan 51,048 43,240 20,270 15,640
East St Louis & Sub. b ..F e b  

Jan 1 to Feb 28__ ___
175,234
303,427

148,833
302,373

80,469
170,345

05,490
120,481

El Paso Electric C o .b __ Jan 57,958 51,512 28,409 21,230
Fairmont & C lark sb .b ..D ec 

Jan 1 to Dec 3 1 ._____
42,201

472,251
36,808

410,882
20,242

306,819
23,869

270,908
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-------Gross Earnings----------------Net Earnings-------

Current Previous Current Previous
Roads. Year. Year. Year. Year.

§ $ 5 $
Ft W ayne A W ab Vail. b.Jan 123,255 109,673 54,392 45,400
Galv-IIouston Elec C o .-D ec 100,867 96,998 42,385 42.068

Jan 1 to Dec 31______ 1,206,543 1,088,447 497,510 400,474
Grand Rap B y C o . b ___Feb 78,468 71,452 38,298 35,796

Jan 1 to Feb 28______ 164,820 149,040 80,204 74,964
Honolulu R T A Lt Co.b.Dec 36,070 33,293 18,202 15,879

Jan 1 to Dec 3 1 ______ 413,025 382,130 205,115 170,154
Houghton Co Trae C o .b . Jan 25,339 23,560 10,183 7,823
Illinois Traction Co_____ Jan 434,498 385,789 180,877 162,989
Jacksonville Elec C o .b .-J a n 46,880 37,936 21,904 15,714
Kan City B y A L t -b .- .J a n 611,919 550,948 287,468 221,791

June 1 to Jan 31______ 4,785,616 4,418,573 2,064,960 1,898,383
Kan Cy-W cst R y C o .a --D e c 27,509 28,439 7,246 10,050

July 1 to Dec 31............ 191,369 182,927 72,448 72,669
Lake Shore Elec R y .a .-F e b 70,876 60,471 23,601 16,452

Jan 1 to Feb 28______ 149,870 134,002 54,056 44,469
MUw Elect R y A L t .b -.J a n 382,370 341,478 161,985 166,859
MUw Lt Ht A Tr C o .b -.J a n 67,421 58,115 30,838 28,602
Montreal Street R y .b  ..F e b 303,977 284,090 99,722 87,178

Oct 1 to Feb 28______ 1,656,039 1,514,615 659,845 568,803
Nashville R y A L ight.a .F eb 136,439 131,313 60,022 54,799

Jan 1 to Feb 28______ 285,038 270,283 124,460 110,183
Norf A Portsm T rac. b .-Jan 156,372 (1157,439 69,711 64,272
Nor Ohio Trac A Lt Co.a.Feb 146,207 136,504 53,693 55,963

Jan 1 to Feb 28______ 311,151 284,399 124,137 119,148
North Texas Elec C o .b .-J a n 105,849 88,937 44,715 34,394
Paducah Trac A L tC o.b .Jan 22,741 19,048 8,260 6,795
Pensacola Electric C o.b .Jan 20,608 19,784 8,450 8,193
Portl (Ore) B y .L A P .b .F e b 393,075 355,002 222,459 187,626

Jan 1 to Feb 2 8 ______ 824,087 694,229 471,426 340,975
Puget Sound Elec R y .b  Jan 144,369 122,858 38(545 24,417
Rio de Jan Tr L A I* Co a Jan 640,113 579,289 293,494 201,103
St Jos (Mo) By L II A P .b  Feb 79,271 73,251 35,852 34,586

Jan 1 to Feb 28______ 108,579 152,686 78,254 72,183
Sao Paulo Tram, L A P .a .F e b 215,624 200,405 138,138 131,980

Jan 1 to Feb 28______ 444,460 406,656 984,574 269,272
Savannah Electric C o .b .Jan 48,898 49,986 17,831 17,730
Seattle Electric C o ____ Dec 481,893 415,079 192,858 101,278

Jan 1 to Dec 31______ 5,854,175 4,520,489 2,459,638 1,850,237
Tampa Electric C o .b ___Jan 53,360 50,978 23,051 21,013
Tol Rys A Lt C o .b ......... Jan 258,219 225,216 106,457 95,157
Toronto Railway.............D ec 411,144 387,237 155,740 163,249

Jan 1 to Dec 31______ 3,920,828 3,610,273 1,882,231 1,677,447
Trl-Clty R y A Light____Dec 204,859 178,259 94,200 81,607

Jan 1 to Dec 31______ 2,038,728 1,819,077 890,587 749,760
Twin City Rap Tr C o.b .Jan 583,903 525,061 281,331 239,836
Underground Elec Rys, London—

Metropolitan D lst____Feb £53,919 £47,651 £28,254 £20,039
Jan 1 to Feb 28. ____ £110,049 £99,537 £58,612 £42,163

Baker St A W aterloo.Feb £15,043 £14,399 £ 8,002 £7,338
Jan 1 to Feb 28 . £31,847 £30,080 £17,085 £16,353

Gt Nor Pick A Brom p.Feb £26,541 £24,913 £12,972 £11,341
Jan 1 to Feb 28 _______ £56,337 £52,708 £28,541 £24,820

Char Cross EusAH am .Feb £15,898 £15,871 £6,774 £0,109
Jan l to Feb 28_______ £33,185 £33,023 £14,143 £14,034

IJnltedTramways, Ltd . Feb £21,299 £19,690 £3,587 £3,542
Jan 1 to Feb 28______ £45,052 £42,011 £9,592 £8,545

United RRs of San Fr___Jan 627,666 566,373 263,915 218,158
United Rys of StLouls.a .Feb 807,439 808,101 244,515 276,382

Jan 1 to Feb 28______ 1,693,221 1,637,197 534,153 500,666
Whatcom Co R y A L t.b .J a n 36,201 33,348 13,460 13,599
Western Ohio R y .b ____Feb 35,341 30,551 15,377 10,815

a Net earnings here given arc alter deducting taxes, 
b Net earnings here given are before deducting taxes, 
c These figures represent .10% of gross earnings.
(I Includes earnings of the Norfolk County Ferries.

Interest Charges and Surplus.
— Int., Rentals, A c .—  

Current Previous

Aurora Elgin A Chicago.Jan
July 1 to Jan 31______

Bangor Ry & El C o-------Feb
July 1 to Feb 28............

Binghamton Street B y. .Jan 
Brockton A P lym uoth..Jan
Charleston Cons B y -------- Feb

Melt 1 to Feb 28----------
Cleve Palncsv A Eastern.Feb

Jan 1 to Feb 28----------
Dallas Electric Corp------ Jan
Detroit United..... .............Jan
Duluth-Superior Trac Co.Feb

Jan 1 to Feb 28............
East St Louis A Sub____ Feb

Jan 1 to Feb 28______
El Paso Electric C o_____ Jan
Fairmont A Clarksburg Dec

Jan 1 to Dec 31______
Ft Wayne & W ab V ail..Jan  
Galv- Houston Elec Co Dec 

Jan 1 to Dec 3 1 . .
Grand Baplds B y C o___Feb

Jan 1 to Feb 28______
Honolulu B T & Lt C o . .Dec 

Jan 1 to Dec 3 1 . . .  . . .  
Houghton Co Trac Co. ..Jan 
Jacksonville Electric C o .Jan
Kan City By & L t ............Jan

June 1 to Jan 31...........
Kansas City-West By C o.Dec

July 1 to Dec 31----------
Lake Shore Electric B y . .Feb

Jan 1 to Feb 28...........
MUw Elect B y & L t____ Jan
Mllw Lt Ht & Tr Co____ Jan
Montreal .Street B y ___Feb

Oct 1 to Feb 28......... ..
Nashville B y A I,t C o . . . Feb

Jan 1 to Feb 28______
Norf & Portsm Trac____ Jan
Nor Ohio Trac A L t____ Feb

Jan 1 to Feb 28______
North Texas Elec C o____ Jan

Year.
S
31,904

Year.
$
28,189

— Bal. of Net E'nqs.— 
Current Previous

209,538 194,667
13,085 
97,698 

8,904 
2,155 

13,992

13,102
104,901

8,921
1,799

13,859

Year.
5

def.8,173
227,352

8,014
116,476

1,535

Year.
S
9,510

215,326
2,703

96,090
2,974

d e f.1,785 d e f.1,144

166,942 165,800
8,640

17,309
23,074

8,076
112,380

7,374
101,015

8,135
16,246
25,505

def 1,121 def 2,239
def 260 def 1,888
14,895

158,658 153,702 2:87,334 2:62,608
14,417
28,833
49,602
99,477

8,633
12,303

13,417
20,833
49,235
98,295

7,903
12,390

43,759
23,059

142,936 141,349
41,149 

, 20,696
263,899 245,277

18,937 
37,883 

5,371 
72,727 

5,297 
8,346

19,756 
40,483 

6,358 
74,871 

5,841 
8,181 

155,405 155,502
1.264,931 1.262.135

C12.937
C.10,661
30,867
70,808
19,836
13,939

103,883
10,633
19,326

233,611
18,542
39,781

C 9,277 
C20.641 
16,255 
28,186 
13,327 
11,506 

129,049 
4,251 

21,372 
215,197 

16,859 
37.081

£12,423 £11,417
£137,881 £105,224

4,342
13,723

132,063

2,526
7,368

66,229
800,029 636,248

,? .«75  3,871 £550 £3,225
41,250 41,200 £32,059 £31,640

84,520 d e f.11,246 d e f.18,008 
09,117 68,912 d e f.15,061 def.24,443

£55,913 £66,150
£8,790 £13,360

110,418 103,867
60,334 
35,037

67,110
39,875 59,847 52,141

171,910 159,142 487)935 409)721
33,690
67,380
65,771
43,292
86,563
18,190

32,450
64,900
67,087
43,731
87,083
17,183

26,332
57,080

22,349
45,283

3,940 def.2,815
10,401
37,554
26,525

12,232
31,465
17,211

— Int., Rentals, & c.—  — Bal. oj Net E ’ngs.—

Roads.
Current

Year.
S

Previous
Year.

§

Current
Year.

$

Previous
Year.

Paducah Trac A Lt Co . .Jan 6,970 6,493 1,296 def.148
Pensacola Electric C o .. .Jan 4,785 4,407 3,665 3,786
Portl (Ore) R y , L A P .  

Jan 1 to Feb 2 8 ..
.F eb 130,778

259,773
119,986
236,755

91,681
211,653

67,640
104,220

Puget Sound Elec R y . . .Jan 50,230 44,054 def.11,691 d e f.19,637
StJos(Mo) R y L H A P . 

Jan 1 to Feb 2 8 . .
.F eb 22,067

44,084
20,938
41,575

13,785
34,170

13,648
30,608

Savannah Electric C o .. .Jan 16,151 15,843 1,680 1,887
Seattle Electric Co . . 

Jan 1 to Dec 3 1 . .
.D ec 103,709

1,242,664
95,313

1,090,646
89,149

1,216,974
65,965

759,951
Tampa Electric Co____ .Jan 3,823 3,759 19,228 17,254
Toledo Rys A Lt Co___ .^an 75,213 71,013 £31,494 £24,244
Twin City Rap Tr C o .. .Jan 140,229 133,963 C141.102 C105.873
United Rys of St Louis. 

Jan 1 to Feb 28._
.F eb 233,276

467,063
234,917
470,486

11,239
67,090

41,465
90,180

Whatcom Co R y A L t . . .Jan 8,957 8,820 4,503 4,779
Western Ohio R y _____ .F eb 15,276 15,301 101 def.4,486

c Includes dividend on preferred stock.
£ After allowing for other income received.

A N N U A L  R E P O R T S .

Annual R ep orts .— The following is an index to all annual
reports of steam railroads, street railways and miscellaneous 
companies which have been published since Jan. 29.

This index, which is given monthly, does not include 
reports in to-day’s “ Chronicle.”

Railroads — Page
Chicago Indiana A Southern.............692
Cincinnati Northern...... ......................697
Clev Cine Chic & St Louis---------691, 712
Cleveland Palnesvllle A Eastern------- 621
Delaware Lack A Western.......... ........557
Green Bay A Western...........................771
Lake Erie A Western.......................... 692
Lake Shore A Mich Southern__ 691, 704
Michigan Central........ ................. 691, 710
N Y  Central A Hudson R iver..691, 704
Northern Central........................556, 565
Pennsylvania Railroad________ 620, 634
Peoria A Eastern.......... ......................099
Pittsburgh A Lake Eric.............  691
Rutland Railroad...........................  691
Texas A Pacific.......................  767

Electric Railways—
Capital Traction Co, Wash, D C_____621
Chicago City R y---------------------  767
Chicago Rys Co (prelim, statement).559
Easton (Pa) Cons Electric Co...........097
Illinois Traction Co.............   .559
Indiana Union Traction Co.................627
Toronto R y.......... ...............................692
Washington (D C) Ry A Electric____561
Wash’ton Water Power Co, Spokane.621
West India Electric Co, Jamaica____788
West Penn Rys.......................   561
Winnipeg Electric Street R y...............561

Industrials—
Amalgamated Copper Co (statement

Feb 14)...........     693
Amer Brass Co, Waterbury, C onn ...696
Amer Radiator C o .. ...............  622
Amer Sewer Pipe Co (bal. sheet)____624
Amer Snuff Co...............  ..693
Amer Steel Foundries Co____ ______ 629
Amer Sugar Refining Co____________ 769
Amer Tel A Tel Co_____ 696, 768, 781
Amer Tobacco Co of New Jer________ 693
Amer Woolen Co.......... ..............622, 636
Amer Writing Paper Co____ _____ ..625
Associated Merchants Co.....................694
Associated Oil Co, San Fran, Cal.........701
Baldwin Co (Pianos)...............   625
Bell Telephone Co of Canada...............561

In d u str ia ls  (C o n t in u ed ) —  P a g e .
Bell Telephone Co of Missouri........ ..561
Bush Terminal Co............ ....... ........... 629
Cambria Steel C o.________  769
Central Leather C o .. .............  558
Cleveland A Sandusky Brewing C o ..561
Consolidated Ice Co, Pittsburgh____ 702
Consolidation Coal C o........................ 773
Crex Carpet Co___ ________ 695
Crucible Steel Co of Amer (3 A 6 mos) 773 
Dominion Power A Transmission C o.626
Electric Storage Battery Co_________ 769
Garland Corporation, Pittsburgh___ 696
Havana Tobacco Co___________  693
International Silver Co.........................623
Kings Co El Lt A P Co, Bklyn, N Y . .623 
Mfrs' Light A Heat Co, Pittsburgh. .624
Montreal Steel Works...................... ..562
National Biscuit Co.............   557
National Carbon Co.......... ........  558
Natioanl Fire-Proofing Co, Plttsb___ 623
Osceola Consolidated Mining Co____ 632
Parke, Davis A Co (bal sheet Jan 1).624
Penmans, Ltd_______________  703
Pittsburgh (Pa) Coal Co.............  1694
Provident Loan Society of N Y _____ 703
Quincy Mining Co_____ ____________632
Railway Steel Spring Co...............  694
Shawlnigan Water A Power Co........ .695
Sloss-Sheffleld Steel A Iron Co______693
Southern Iron A Steel Co___________ 695
Standard Chain Co____ ______  625
Stark Tuscarawas Brewing Co, Ohio.563
Tamarack Mining Co........................... .714
The Niagara Falls Power Co________ 622
The Quaker Oats Co, Chicago.............558
Tennessee Copper Co...............  563
Union Switch A Signal Co............. ...624
Union Typewriter Co____ __________768
United Bank Note Corporation_____ 622
United Dry Goods C o ...... ................ .694
U S Reduction A Refining Co_____ 695
U S Steel Corporation............... 768. 775
(Wm A) Rogers, Ltd, Toronto.......... 714
Western Electric Co_______  624
Western Tel A Tel Co...................... ..788
Yukon Gold Co.....................   769

Philadelphia Baltim ore & W ash ington  R R .
{Report for Fiscal Year ending Dec. 31 1909.) 

President James McCrea, March 9 1910, wrote in brief:
General Results.— The income account reflects the Improved business con

ditions that succeeded the Industrial depression. The gross revenues show 
a substantial increase, principally I11 freight revenue. Increased expendi
tures were necessary for maintenance of way and maintenance of equip
ment to provide for this Increased business, but there was an increase In the 
net revenue from operation of $616,985.

By reason of the Issue of $5,000,000 4%  serial gold bonds (V. 87, p. 1605), 
mentioned In the last annual report, the Interest on funded debt increased 
$200,000. This, however, was more than ollset by the saving In Interest 
on money which had been temporarily borrowed forconstructionand equip
ment purposes and was repaid through the Issue of these bonds.

The net Income amounted to $2,127,799, an increase of $671,240, out of 
which were paid the usual semi-annual dividends, aggregating 4 % . In 
this net Income Is Included $35,991 received from the trustees of the sink
ing fund created for the $1,000,000 6% debentures maturing June 1 1910. 
As this sinking fund Is already more than sufficient to redeem the entire 
Issue, the Income from the investments held therein Is now paid Into your 
treasury. After applying $122,281 to extraordinary expenditures and 
$17,526 to principal of,car trusts, there remained $982,471, of which $500,
000 was transferred to an extraordinary expenditure fund for future bet
terments and Improvements and $482,471 carried to the credit of profit 
and loss account.

Improvements, & c.— The construction, equipment and real estate ex
penditures aggregated $400,117, notably: Right of way, $118,290: Im
provement of passenger and freight facilities at Washington, D. C., $158,
212, and new branch at Edgemoor, $30,000. Of this amount, $122,281 
was charged to surplus Income and the balance, $277,836, to capital ac
count.

Sub-Companies.— The Delaware R R . shows an Increase In gross reve
nue, and while operating expenses, Including taxes, were also largely In
creased, there was still a substantial gain in net revenue, and the company 
was able to pay out of Income dividends aggregating 8% and also transfer 
$200,000 to the extraordinary expenditure fund to provide for future bet
terments and Improvements, as well as to carry $51,854 to credit of profit 
and loss account. A lease of the Delaware R R . has been consummated for 
09 y ars from March 1 1910, on the basis of a fixed rental of 8% on Its capi
tal stock, the payment of interest on its funded debt and other obligatory 
charges and the expenses of the maintenance of its corporate organization, 
has been consummated (V. 90, p. 559, 167)

The Philadelphia A Baltimore Central R R . shows an Increase in both 
gross and net revenue, although after meeting all charges there Is a 
deficit of $26,326, as compared with a deficit of $21,542 for 1908. The 
Increased deficit is due to adjustment In the rental paid for the use of 
tracks between Broad Street Station and West Philadelphia. The Phila
delphia A Delaware County B R . shows a deficit of $2,249 in meeting its 
charges. The Delaware Maryland A Virginia B R . shows a deficit of 
$55,580 In meeting Its liabilities. The Columbia A Port Deposit B y. shows 
large Increases In both gross and net revenue, so that, after providing for all 
its fixed and other charges, there remained a surplus of $118,117, as com
pared with a surplus of $15,873 In 1908.

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



842 THE CHRONICLE [VOL. LXXXX.

OPERATIONS A N D  FISCAL RESULTS.
Operations—  1909. 1908. 1907 1906.

Miles operated_________ 717 716 714 706
Passengers carried______ 12,108,492 12,087,963 12,412,399 11,595,975
Pass, carried 1 mile_____361,409,136 347,443,205 376,766,716 347,808,021
Rate per pass, per m ile. 1.950 cts. 1.947 cts. 1.929 cts. 2.017 cts.
Tons carried_____ ______ 14.942,288 13,708,293 15,855,905 13,750,835
Tons carried 1 mile______975,913,623 837,851,104 898,449,521 795,122,055
Rate per ton per m ile___  0.897 cts. 0.923 cts. 0.937 cts. 0.954 cts.

Earnings— $ $ $ $
F re ig h t ................ ............. 8,651,984 7,596,7151
Passenger_____________ 7,032,707 6,739,320) 15,948,618 14,801,245
M iscellaneous__________ 358,364 370,665
Non-transporta’n rev . . 131,420 115,666)
Express traffic-------------- 988,609 899,678 882,763 695,501
Transportation of malls. 380,289 404,520 424,191 444,495

Total e a r n in g s . .------ 17,543,373 16,126,570 17.255,572 15,041,241
Expenses—

Malnt. of way A s tru c.. 2,450,285 1,991,900 2,234.184 1,897,423
Maint. of equipment___ 3,018,245 2,086,535 3,100,547 2,585,102
T ra ffic ---------- -------------- 277,183 262,130 291,236 290,320
Transportation ------------ 6,933,313 6,992,555 7,508,696 6,550,905
General expenses______ 380,334 352.248 321,567 276,237

Total expenses......... .. 13,059,390 12,285,374 13,456,231 11,509,987
Per cent of exp. to earn. (7 4.44) (76.18) (77.98) (72.77)
Taxes _______ _________ 552,360 526,564 498,564 400,162
Net earnings___________ 3,931,618 3,314,632 3,300,777 3,881,092
Deduct net earns, rentals 1,059,690 937,798 747,206 750,687

B alance_____________ 2,871,928 2,376,834 2,553,481 3,130,405
Add—

Interest on Investments. 794,766 739,201 717,659 682,220
Int. on sink. fd. secur’es 35,991
Interest on equipm ent.. 35,881
Rents ______ __________ (6) (6) 25,391 58,455

Total net income____ 3,702,685 3,116,035 3,296,531 3,906,961
Application of Net Income—

Fixed rentals_____  ____ 20,938 41,781 45,025
Interest on bonds______ 1,100,000 900,000 900,000 900,000
Interest— general acc’t . 15,090 316,333 303,703 157,308
Interest on mortgages

and ground rents __ 17,175 15,675 14,406 12 ,747
Payment of principal of

car trusts_____ _______ 17,526 17,526 17,526
Hire of equipment_____ 6151,735 6135,065 33,845

682,521 6201,986
M iscellaneous__________ 8,365 9,480 13,829 8,728
Dividends, 4 % _________ 1,005,520 1,005,519 972.030 039,742
Extraordinary expend’s 122,281 433,513 998,720 1.842,810
Extra’y expend, fu n d .. 500,000

T o t a l________________ 3,220,213 3,116,035 3,296,531 3,900,961
Balance, surplus------------ 482,472

b Classification changed, certain items formerly Included In operating 
expenses being charged against Income.

GENERAL BAI,AN CE SHEET DEC. 31.

Assets- 
Cost of road____

1908s
.41,740,405 41,462,509

Real estate..........  230,720
Equipment.......... 4,92,3,157
Stocks owned___  8,040,301
Bonds owned___  642,350
Due Individuals &

companies ____ 336,898
Due from other 

companies, &e.. 
other than traffic
balances_______ 918,589

Due from agents.. 526,606
Materials on hand 059,063
Cash ....................  1,856,012
Slaking fund____  500,000
Miscellaneous___  100,758

230,720
4,928,157
8,046,301

723,350

448,356
499,849
589,512
677,057
500,000

1,330

1909.
Liabilities— S

Stock.....................25,138,000
Funded debt......... 25,000,000
Temporary rcc’ts

for 4% deben’s. ............
Mtges. and ground

rents..................
Pay-rolls & vouch.
Interest accrued,

not matured__
Due controlled cos.
Due Indlv’s & cos.
Sinking fund____
Car trust principal

charged off___
Taxes awaiting set

tlement ............
Extra’y exp. fund 
Replacement and

renewal fund__  336,470
Miscellaneous___  72,802
Profit and loss___  4,473.418

359,623
1,070,585

309,900
1,846,100

500,000
138,315
141,245
500,000

1908.
8

25,138,000
20,000,000
5,000,000

284,623
860,707
209,900

1,564,486
184,725
500,000
110,652
94.909

94,803
4,064,402

T ota l...... ......... 60,486,459 58,107,207 Total.................60,486,459 58,107,207
The total par value of stocks and bonds owned Dec. 31 1909 aggregated 

$12,240,875 (value In balance sheet, $8,688,651), against $12,321,875 In 
1908. The values of stocks remains unchanged from those shown In V. 88, 
p. 743, the only changes in bonds, which are slight, being In the following 
Items, which arc now: Washington Term. Co. 4%  demand ctfs. of Indebted
ness, $150,000; Maryland Dela. & Virginia 4%  ctfs. of Indebtedness, ma
tured Dec. 5 1909, $30,400; Phlla. A Balt. Cent. R R . 1st M. 4 Ms, duo 
1911, $48,000.— V. 88, p. 743.

G r e e n  B a y  &  W e s t e r n  R a ilr o a d .
(Report for Fiscal Year ending Dec. 31 1909.)

Gross Earnings—
F re ig h t ......... — .............
Passenger . . . .  ________
Mall, express A misc . .

1909.
$375,395

157,967
55,557

1908.
$384,389

159,316
58,401

1907.
$445,144

140,843
80,851

1906.
$466,796

129,325
40,000

Total earnings_______ $588,919 $602,106 $066,838 $636,121
Operating Expenses—  

Malnt. of way, A c _____ $98,813 $103,431 $130,123 $134,365
Malnt. ot equipment___ 85,474 94,102 81,856 53,818
Traflc expenses. _____ _ 5,738 4,406 2,5111 179,873
Transportation expenses 175,813 108,297 182,552]

30,709General expenses._____ 25,436 24,782 23,177
Taxes _________________ 24,735 24,961 22,041 21,461

$416,009
$172,910

Total oper. expenses.
Net earn ings.._________
Depreciation, A c_____
Special (back) tax fund.

B alance____  ______  $172,910
Paid on deb. " A ’s” , 5% $30,000
Paid on stock, 5 % _ 125,000
Paid on deb. ’ ’B ’s” _(}<% )17,500

$420,069
$182,037

$442,260 $420,226
$224,578 $215,895

20,000 30,000
____________________  25,000

Balance, surplus.
$172,500

$410

$182,037 
$30,000 
125,000 

( H) 26,250
$181,250

$787

$204,578 $160,894
530.000 $30,000
125.000 125,000

(M )35,000 ............
$190,000
$14,578

$155,000
$5,894

GENERAL BALANCE SHEET DEC. 31.

Assets—•
1909.

$
1908.

$ Liabilities—-
1999.

S
1908.

S
Constr’n A cqulp’t 10,067,087 10,007,087 Capital stock........

“ A”  debentures . .
2,500.000 2,500,000

Mat’l A supplies.. 12,085 6,809 600.000 600,000
Coal account____ 6,963 9,000 "B ”  debentures . . 7,000,000 7,000,000
Bills receivable. .. 29,693 29,693 Pay-rolls------------ 16,739 16,654
Cash .................... 42,949 48,182 Accounts payable. 15,4.88 33,765
Cuts. W.Cox.Treas. 227,030 238,759 Replacement funds 70.770 38,846
General Auditor.. 11,090 9,409 New rail account.. 4,920 10,000
P. <). Department 1,404 4,212 Old rail sold_____ 10,185 25,240
U. s. Express Co. 905 581 Due to railways . . 6,051 15,509
Due from agents.. 7.894 7,293 Tie account_____ 2,500 6,935
Due from railroad 

companies ------ 28,014 17,246
Sundry accounts.. 
Special tax fund..

746
(*)

726
20,134

Stocks .and bonds. 97,272 97,318 Dividends due Feb 172.500 181,250
Insur. prent., Ac. 4,818 ........... Profit and loss___ 107,075 86,480

Total .............. 10,537,064 10,535,589 T otal................ 10,537,0)1 10,535,580
The unexpended special tax fund, $20,184, was credited back, In 1909, to the 

profit and loss account, Increasing the accumulated surplus to $107,075.—V. 90, 
p. 771, 303.

G e o r g ia  &  F lo r id a  R a i lw a y .
(Report for Fiscal Year ending June 30 1909.) 

President John Skelton Williams, Richmond, V a., Dec. 1 
1909, wrote in brief:

Construction.— The work of building the new connecting links and of re ' 
vising and bringing up to standard the old lines of the company has pro ' 
gressed satisfactorily and uninterruptedly since our last report. Contem' 
plating the establishment of the new through line from Augusta, Ga., to 
Madison, Fla., with several branches, we have completed all the connecting 
lines and extensions originally proposed, aggregating 117.8 miles, except 
those from Summit, Ga., to near Mldville, Ga., 17.7 miles; Sparks, Ga., to 
Adel. Ga., 1.9 miles, and St. Clair, Ga., to Augusta, Ga., 31.7 miles. The 
first Important link, Valdosta to - ashvllle, Ga., 27.4 miles, was placed In 
operation Oct. 1 1908; the link, Douglas to Garcnt, Ga., 9.6 miles, was 
placed In operation Dec. I 1908, and the line from JIazlehurst, Ga., to 
VIdalla, Ga., 28.4 miles, including the Altamaha River bridge, was opened 
for operation Nov. 15 1909. The extension from Sparks, Ga., to Adel, 
Ga., 1.9 miles, which will give the company connection with the South 
Georgia. A West Coast Ry. for Perry, Fla., will be completed shortly.

The directors have decided to omit construction from Summit to Mld- 
vHIc, Ga., 17.7 miles, and In lieu thereof to unite these two divisions by 
building a new line of 19.5 miles from a point near Normantown. Ga. (which 
is about 24 miles southwest of Summit), northwardly to Swainsboro, which 
is 16 5 miles south of Mldville. By this new route the actual distance from 
Augusta. Ga., to Madison, Fla., will be reduced by about 5 miles, and the 
new 19.5 mile extension will be constructed, at probably no greater cost, 
and across a more satisfactory country from a revenue standpoint. The 
constniction ot this 19.5 miles Is progressing satisfactorily and track-laying 
will probably begin about Feb. 1 1910. Upon the completion of this link 
the only line then remaining to be built will be the line from St. Clair, Ga. 
to Augusta, 31.7 miles.

Trackage Arrangement.— The company Is now operating a branch road 
from St. Clair to Keysvlde Ga., 6 miles, and has negotiated a 5-year track
age contract for the right to operate trains from K'eysvlllc Into Augusta 
over the tracks of the Augusta Southern UR., about 26 miles. Upon com
pletion of the Normantown-Swainsboro link, yoiir company will therefore 
be able to operate Its trains all the way from Madison, Fla., to Augusta, 
250.1 miles. The trackage rental Is about $7,000 per annum, In addition 
to a proportionate charge for the cost of maintenance and operation and 
improvements. Your company had already acquired well-located terminal 
property In Augusta.

Revision of Old T.ines.— Up to the present date 75 miles of old main-line 
track have been revised, grades reduced to a maximum ot 1% , all excessive 
curvature eliminated, and new 70-lb .steel rails laid thereon. On much of 
th.Is revision work the old right-of-way was entirely abandoned . Before 
the close ot the current fiscal year It Is expected that the entire main line 
lro.n St. Clair, Ga , to Madison, Fla., about 219 miles, will be entirely re
vised. Up to Dee. 1 1909 26,973 feet of wooden trestles on the old lines 
have been filled with earth, being an Increase over the amount reported In 
the last annual report of 5,872 feet. Of the remaining trestles, 9,320 feet, 
or nearly two miles, have been rebuilt and brought to the Georgia A Florida 
Railway standard on the old lines during the year.

Simps.— The shops at Douglas, Ga., It Is expected, will begin full opera
tion about Jan. 1 1910.

Rolling Stock. — The company now owns 23 locomotives, 23 passenger- 
train cars, Including 11 passenger coaches and 12 combination passenger 
and baggage cars; and 643 freight and other cars, consisting of 363 flat 
cars, 255 box cars, 2 caboose cars and 23 work cars; also 2 steam shovels.

Earnings.— The gross earnings for the year amounted to $390,169 an 
Increase over 1907 of $84,557, or 27% . Net earnings amounted to $71,413, 
an Increase of $23,243, or 307% . For the four months ending Nov. 1 1909 
the gross earnings were $158,602, an Increase of $40,987, or 85% , and net 
earnings were $46,478, an Increase of $20,717, or 8 0% ,overth c same period 
in 1908, the Increase in average mileage operated being 12% .

The company has been laboring under great disadvantages In having to 
operate four or five separate pieces of railroad having no physical connec
tion one with the other, and these conditions have kept down earnings and 
occasioned unusually high operating charges. The business o f the road has 
responded promptly to the Improved conditions by Increased earnings and 
more satisfactory operating results as each new link has tj'town Into 
operation, and there are strong reasons for believing that the ouglnal esti
mate o f earnings will be more than fulfilled.
TRAFFIC STATISTICS, YEAR ENDING JUNE 30 (AVERAGE MILEAGE 

217 MILES IN  1908-09, AGAINST 227 IN 1907-08.
Passenger Traffic— 1909. 1908. Freight Traffic—  1909. 1908.

Tass carried (No.) . 276,391 240,821 Tons carried (N o .).. 327,269 268,710 
Pass. car. 1 in. (No.) 4,142,646 3,438,233 Tons car. I m. (No.) 8,117,980 5,155,775 
Av. rcc. per pass. Aver. rec. per ton

per mile (cents).. 2'88l 2.8381 per mllo (cents).. 3.088 3.867
Of the freight traffic In 190S-09, 68.61% consisted of lumber and other forest 

products, against 71.02% In 1908.
INCOME ACCOUNT FOR TWELVE MONTHS ENDING JUNE 30.

Mall, express, A c ..

Expenses—
Malnt. ot way, Ac 
Malnt. of equipment.. 
Conducting transp'n.. 
Traffic expenditures.. 
General expenses___

Total oper. exp__

1908-09. 1907-0S.
.$250,670 $196,307

119,370 98,055
12,014 8,753

5382,054 $303,115
$58,075 $46,144
63,607 54.3S7

125,551 122,199
16,813 15,447
40,319 32,559

$304,386 $270,736

1908-09.
Net earnings.............. $77,688
Other Income.............. al6,409

1907-0S*
S32.379
al4,201

Total net Income__ $91,097
Deduct—Taxes_____ $14,391

Int. on M.ASAV.RR.
5% divls. bonds. 10,600

Other Interest____  64,109
Rentals_____ _____  2,885
Hire of equipment................

Total deductions. $31,985 
Ralance, surplus........ $62,112

a Includes In 1908-09 balance of receipts from earnings on G. A F. equipment, 
88,294, and In 1907-08 earnings prior to Sept. 30 1907, $8,753.6 The interest on the first mortgage 5% 50-year gold bonds due 1950 which 
were outstanding during this period was provided for by the construction com
pany. In accordance with tbe terms ot its contract with the railway, by which the 
former undertook to build for the railway the new links, to revise the old lines, and 
to furnish new equipment.

■ CONDENSED RALANCE SHEET JUNE 30.
1909. 1908.

Assets—- S S
Road, equlp’t, Ac. 11,037,456 6,352,701 
Material A supplies 10,919 ’ °
Sundry accounts__
Cash ____________
Agents A conductors 
Transportation cos.
Individuals A cos. 1) Ills receivable-----

21,447
6,647
6,718

22,450
1,382

13,146
7,453
5,010
9,012
1,541

38,257
1,856

1909. 1908.
Liabilities— § $

Common stock------- 3,934,700 2,310,000
Preferred stock_____2,556,300 1,320,000
1st M. 5% bonds...3,964,500 2,493,000 
Mill. & S. \V. Dlv. 5s 212,000 212,000
Equip, tr. obllg’ns..
Taxes acer'd, not due 
Int. on dlv. bds. acc.
Other Int. accrued..
Equip, replace’t acct.
Current liabilities__
Profit and loss...........

Total

262,903
7,105
2,650
5,526

23,515
*63,844
73,975

5,068
2,650

'll',016 
63,898 
11,344

..11,107,019 6,428,976T ota l.................. 11,107,019 0,428,976
r Includes unpaid wages, $26,616; audited vouchers, $30,161; transportation cos. 

$2,650, and miscellaneous. $4,417.— V. 89, p. 1347.

T w in  C ity  R a p id  T r a n s it  C o .,  M in n e a p o lis , S t .  P a u l ,  & c .
(Report for the Year ending Dec. 31 1909.)

President C. G. Goodrich, Minneapolis, Jan. 20 1910, 
wrote in brief:

General Results.— The accompanylngstatcmcnt shows an Increase In gross 
earnings of $570,266, or 8 .91% ; an Increase In oper. expenses of $128,571, 
or 4 .06% , and an Increase In net earnings of $441,695, or 13.66%. The 
charge for taxes, Interest and dividends shows an increase of $157,113. 
as follows: Taxes, $69,023; bond Int., $38,140, and dividends on common 
stock. $50,250. Here Included Is $20,459 set aside to cover the new tax 
payable under the recent Federal corporation tax law. The Increase In the 
common stock dividends Is due to the annual rate of dividend being In-
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creased from 5% to 6% fo rth e  last quarter of the^yealr. The surplus for 
the 

A
newa’ls,'ancl charged ngalnstthc renewal funds, the stun of $304,850. 
this fund has been added, on account of depreciation, the sum ot « ‘ o.J.uuu 

vested renewal tunds, $50,050. Ihe renewaland Interest on the Invested renewal tunds, $50,050. tne r e n e w ;u  fund 
Dec. 31 1000 aggregates $1,021,014, of which $1,173,500 Is Invested In our

’ a. p * £ »

ment, $327,010; track and paving. $220,001; real estate, buddings ana 
tures, $19,922: W ildwood. $23,083; liig

Decision in Favor o) C o m p a n y -  In our recent^ontr^  ersy with ■t le city 
o f Minneapolis, the right was ela med by the city tô  a4[er and amend tne 
ordinance or contract under which the Minneapolis Street Ky. go . ■ 
operat'ng on the ground that said original ordinance ^  rontract was for- 
feltcd when the company accepted the cle^ 1r‘ ?„f,r;} " olJ citv to VoVinel tbe

could not be altered the c,t w thout^. ̂  thfi D _ s  SupretK0
pany thereto. 1 . K . i the decision of the lower Court.
C°virt 2 " ,  l™ -  * VranchlsM ofyour company have been fully sustained.
By thisLdeclslonh^ethe same5?mcstlon as to the St. Paul ordinance or con- 
From the fact that t *c0?a,the ' dkilty ot the company’s ordinances or con-

each city, cannot be further questioned. (V. 90, p. 111. V. So. p. oat,) 
EARNINOS. EXPE N SES, CHARGES, ETC.

Comparison of separate items of earnings and operating expenses with 
former years Is Impracticable, owing to adoption ,Tan. 1 1910 of new clas 
silication of accounts p re scr ib e d ^  Inter-State Commerce^Commlasto>L

Passenger earnings. . .  - 
Other sources..................

Expenses—
Maint. of way & s tru c ..
Malnt. of equipment___
Traffic expenses.. ___
Conducting transporta’n 
Oen. & mlscell. expenses

Total operating.. —
Net earnings_____ ______

Deduct—
Interest and taxes_____
Dividends on pref. (7% )

T o t a l________________
B alance------------------- - - -
Approp. for renew, fund

s
0,924,656\

45.120J
S

0,399,510
$ .6,055,743

6,969,776 6,309,510 0,055,713

250,900)
345.7531
41,834)

2,038,5771
011,4731

3,166,050 2,980,430

3,294,027
3,675,149

3,166,056
3,233,454

2,980.436
3,075,307

1 466,527 1,359,363 210,000 210,000 
6)1,055.250 (5)1,005,000

1,223,171210,000
(5)1,005,000

2,731,777
943,372
703,000

2,574,363
059,091
544.000

2,438,171
037,135
506,000

240.372 
. (64.20)

115,091 
(64.35)

131,136
(63.84)

5,044,988

2,075,380

Balance, surplus.
P .c .exp .&  taxes to earns.

GENERAL. BALAN CE SHEET DEC. 31.

Resources—
Roadway, A c., Including

187,080
(01.83)

Notes & acc’ ts receivable
Materials and supplies 
Insurance fu n d ..........

Total .................... .
Liabilities—

Preferred stock-------------
Unpaid vouchers, Ac —  
Taxes accrued, not due.
Int. accrued, not due___
Bills p ayable ...................
Dividend payable............
Renewal funds................
Miscellaneous — ............
Special reserve----------. -

1009. 1908. 1907. 1906.
$ 5 $ $

43,007,287 42,701,175 41,029,306 30,972,152
' 61,097 92,025 136,011 39,089
944,699 980,007 743,777 1,107,797
424,216 557,375 502,449 424,587
1341467 107,247 84,743 65,072

1,173,500 1,173,500 855,500 363,500

40.345,260 45.077,920 43,952,386 41.972,198

20,100,000 20.100,000 20,100,000 20.100,000
3,000,000 3,000,000 3,000,000 3,000,000

10,503,000 19,523,000 17,900,000 16,546,000
30,355 15.8,580 189,384 178,844

483,582 400,299 370,232 331,037
325,429 310,200 294,033 283,117

250,000
301,500 251,250 251,250 251,250

1,021,914 1,173,714 855,921 590,4 50
248,392 182,246 174,738 97,003

44,658 26,576 141,855
680,436 540,064 424,973 593,837

40,345,266 45,677,929 43,952,380 41,972,198

Ottawa Beach & Northern R y . Co., operating in Ohio & Michigan, 16.44 
miles; T o le d o *  Western R R . Co., operating In Ohio and Michigan, 83.89 
miles; Adrian Street R y. Co., operating in city of Adrian, Mich., 3.85 
miles; Toledo Casino Co., owning Lake Erie Park and Casino, io ledo  Beach 
Co., owning the Toledo Beach and Park. __, . . ,

The earnings and expenses of the above companies are not Included in 
the statement of the Toledo Railways & Light Co. , but, taken as a whole, 
they are practically self-sustaining, showing a deficiency last year of about 
$5,300. , , . .

Improvements.— There was constructed .11 miles of new' revenue tracks; 
4.63 miles of old track was renewed; 16,450 oak ties were used for repairs; 
3 miles ot single track was newly paved or repaved; 53 cars were overhauled 
or rebuilt and 168 repainted. . „ . . . . .  .

The directors Aug. 26 1909 authorized the purchase of 20 additional cars, 
which will be delivered early in 1910. ,, . „ „  . ..

Wire extensions; Transmission lines, 79,900 ft.; arc lines. 129,090 ft.; 
troliey lines, 650 ft.; feeder lines, 11,880 ft.; pole lines, 33,230 ft .; under
ground ducts added, 53,802 ft ., and lead cable installed, 14,499 ft.

Stockholders.— Present number, 2,072, an increase of 20.
INCOME ACCOUNT.

1908.

— V . 00, P. 504. 111.

T o le d o  ( 0 . )  R a i lw a y s  &  L i g h t  C o .

(Report for Fisc.il Year ending Dec. 31 1909.) 
President Albion E. Lang, Toledo, Jan. 20 1910, wrote 

in substance:
General Results.— The gross earnings for 1909 were $2,733,177 and the 

nnpiatlnv cxnenses $1 627.337, the latter being 59.54% of gross receipts. 
The net earn’/ngs were $1,105,840 and the Interest charges $778,286, leaving 
a surplus of $327,554, being 2.36% on the $13,875,000 capital stock. 
Gross earnings over 1908 increased $191,606 and net earnings Increased 
$14,247. As usual, no charge was made for depreciation or deferred re
newals: for th i; reason and on account of the dl bum -m int shown In 
proilt and loss account (see below), the surplus shown above does not Indi
cate the actual net Income of the yeai. __

Bonds Extended.— On July 1 1909 the $1,066,000 5% bonds of the Toledo 
Consol. St. R y. Co. and the $4,234,000 5% bonds of the Ioledo Traction 
Co. matured. The flrst-named bonds were exchanged for bonds of the 
Toledo Traction Co., which, then aggregating $5,300,000, were extended, 
with Int, at 6% tor 2 years, and the bonds so extended sold or ex
changed at a price netting the company 97% and Interest, the cost of such 
extension being a commission of 3 % . (V. 88, p .  1501, 1255.)

Bonds in Default.— There also matured on July 1 1909 the $4,866,000 
4%  bonds of the Toledo Hallways & Light Co., on which bonds the com 
pany has paid no interest since Jan. 1 1908, the total interest in default 
as of Jan. 1 1910 aggregating $455,427. Practically all of these bonds are 
deposited with a bondholders’ committee, to which committee the com 
pany desires to express its appreciation for financial assistance given to the 
company, as well as the Indulgence shown In permitting the company to 
apply towards desirable betterments and Improvements earnings which 
otherwise would have been applied towards the payment of interest on said 
bonds Under normal conditions the cost of such betterments and Im
provements would have been capitalized and paid for by the Issue of addi
tional securities, but the early maturity of some of the street railway fran
chises makes It Impossible for the company to sell such securities. (See 
circular V. 89, p. i 05•)

Expert Examination.— During the past year Ford, Bacon & Davis, ex 
perts completed an exhaustive examination of the properties and found 
them’ to be generally In good condition and well operated

Bonds hcldlbv Fu5Mc($13,257.00°)-~ 
Tol. Elec. .St. R y. Co. 5s . - $700,000
Tol. Traction Co. 5s----------
Tol. ltys. & Light Co. 4s . .4,866,000 
Tol. Gas T,t. & Coke Co. 4s. I-1*}-™!)
Tol. Heating A I.tg. Co. 5s. 336,000 
Tol. Gas, El. *  lit . Co. 5s 1.905.000. . . . . . .  . .. . ........ r>nm

1909.
Gross earnings__ $2,733,177 $2,541,511
Operating expenses 1,627,337 1,449,918

Treasury Bonds ($2,242,000) —
All pledged for lloatlng debt. 

Tol. Rys. & Lt. Co. 4s. Iss.
for 75% costof e x t .,* c .$ l,1 3 4 ,0 0 0  

Tol. Gas, El. & Heat. Co. 5s 108,000 
Mau.Val.Rys. &Lt.Co.4 500.000
Tol O tt.B ch.& N .Ry.C o. 5s 500.000

Net earnings..-$1,105,840 $1,091,593

1909. 1908.
Net earnings........ $1,105,840 SI,091,593

77S.2S6 755,425Interest charges..
lial., surplus__  $327,554 $33G,168

Assets—
Cost of road and

equipment____29,811,514 29,637,701
Other permanent

investments__ a2,655,940
Cash ...........   22,345
Accounts and bills

receivable_______________ 65,353
Private consumers’

bills collectible. 92,516 
Materials and sup

plies ..................  122,410
Miscellaneous---------------------  1,239

BALANCE SHEET DEC. 31.
1909. 190S. 1909. 190S.

$ S Liabilities—  S 8

2,650,556
39,412

117,715
109,465
165,203
154,859

T otal................ 32,771,318 32.874.911

Liabilities—
Capital stock____ 13.S75.000 13,875,000
Funded debt____ 13,257,000 13,258,000
Treasury bonds... 1,242,000 1,242,000
Def. payment on

real estate____  99,500
Real estate sales.. 33,671
Notes payable___  1,639,085
Accounts payable. 109,797
Other current liab.
Taxes accrued___
City of Toledo___
Int., &c., accrued

39,209
20,393
53,419

'11,057
Profit and loss___ 61,691,186

99,500
31,871

1,486,416
376,995
39,916
86,065

169,403
426,929

1,782,816

Controlled Companies.— The company owns the entire capital stock of the

T otal.................32,771,318 32,874.911
a Permanent Investments In 1909 Include the following: Bonds owned (see text 

above) $1 242 000; L. E. Bcllsleln, trustee, $190,000; M. V. Rys. *  Light Co. 
bonds S434 625; Toledo & Western RR. stock, S224.278: Ottawa Park Street Ry. 
stock ’ $26,055: Interurban Station Co. stock. SI,000; Toledo Beach Co. stock, 
S171 OOO" Tol O. B. & Nor. Ry. bonds, $366,982.6 The profit and loss surplus Jan. 1 1909 was $1,7S2,S16; surplus for the year as 
above 8327 554- total $2,110,370. Deducting commission for extension of bonds, 
s i59 boo- expenses for' engineering. Ac., $52,252; unadjusted paving account. 
$111 207; additional Interest on over-due bonds, $48,660; suspense account, $15,148, 
and miscellaneous, $2,916: leaves balance Dec. 31 1909, as per balance sheet Dec. 31 
1909, $1,691,186 —V. 90, p. 504.

R io  d e  J a n e iro  T r a m w a y , L i g h t  &  P o w e r  C o m p a n y , L t d .
{Interim Report for Fiscal Year ending Dec. 31 1909.)

In connection with the offering to shareholders of $6,250,
000 new stock (see a subsequent page) an interim report has 
been issued, signed by Secretary J. M. Smith, showing:

Capitalization.— Capital stock auth., $40,000,000; Issued, $31,250,000; 
first mortgage 30-year gold bonds. Issued $25,000,000; 5% 50-year mort
gage bonds. Issued £3,151,300.

New Gas and Electric Light Concession— New Gas Plant.— The revision of 
the concession for the supply of gas and electric light in the Federal District 
and the City of lUo dc Janeiro has now been concluded, and a contract on 
very satisfactory terms has been completed, the final decree having been 
published Nov. 24 1909. The price for private lighting has been fixed 
at (reduced to) 280 reis (half gold, half paper), equivalent, with exchange 
at 15d. to the mllrels, to Gd. per k. w. hour.

The street lighting contract extends until 1945, the rate varying from 
about 4d. per k. w. hour with 2,500 arc lamps to 3.2d. per k. w. hour when 
over 7,500 arc lamps are installed. The Government has ordered the 
Immediate installation of 2,540 lamps.

The company is granted a concession with monopoly until Sept, lo  1945 
for both private and public Illumination by gas of the City of R io de 
Janeiro and the Federal District. Also a concession with monopoly for 
public Illumination by electricity until Sept. 15 1945 and for private 
lighting In perpetuity with monopoly until Sept. 15 1915. We therefore 
own a perpetual concession for the distribution and sale of electric 
energy for private lighting and power throughout the City and Federal 
District, as well as for the entire State of Rio de Janeiro.

The Government leases to the company at a moderate rental a large plot 
of land of about 26 acres In extent (adjacent to the new Government docks) 
on which modern gas works are being constructed to replace the obsolete 
plant now In operation. The right Is also granted to maintain a mechanical 
coal-discharging plant on the Government docks with mechanical convey
ors saving at least 75% of the present cost of handling the coal by hand 
and lighters Mechanical devices for charging and discharging and trans
porting coal and coke will also reduce the cost o f labor In the retort house 
about 90% . A water gas plant Is also being Installed. 'Ihe candle power 
of tlie gas is so fixed that the ordinary gas coal can be used In p ace of the 
expensive Canncl coals. Company also enjoys exemption from duty until 
Sept. 15 1945 on all materials Imported for the new gas works and extensions 
thereof, or for the distribution of gas or electric energy.

The right of the Government to purchase cannot be exercised, under the 
new concession, until 1937. and then only as to the property used exclus
ively In the service of the gas and public electric Illumination, by agreement, 
or. falling this, bv arbitration. If the Government should exercise this 
right, however, the company would still retain its stations and other 
property used for the dlstrlbutlno of electric energy for private electric 
lighting and power and continue to operate the same In perpetuity.

Gross Earnings from  Gas Service.
1909 (approx.) 1908. 1907. 1906.

Gross ............£523,079 £513,066 £488,200 £427,524
N e t . " ' . ....... .......... ........ £77,583 £93,037 £100,622 £83,016

With the new gas W'orks (which will have a dally capacity of about 200,000 cubic metres— 7.000,000 cubic feet, or about double that of the 
present works) the consumption of gas can be greatly Increased, there being 
a large demand for gas stoves and heaters. , , , ,

Tramways — The total mileage operated by eleetr city Is 139 miles, as 
against 59.53 miles on Jan. 1 1909; there are now In service 221 motor 
cars and 215 trailer cars, an increase of 133 motor cars.

Receipts from Tramway Service.
1909 (approx.) 1908. 1907. 1906.

r _n„„ .  £748.310 £744,865 £716,510 £630,854
Net ....... ..................... ” ..£357 .043  £314,324 £279,593 £209,227

Now that the electrification Is practically completed, it Is expected that 
a very material Increase In net income will result.

The Jardim Botanlco Trainway Co. (controlled) operates under con
cession extending until 1960 54 miles of track, using electricity generated 
bv steam and 118 motor cars and 176 trailer cars; gross Income for 
1909 £419.000; net, £185,000. W ith the use of our hydro-electric power 
In place of the present steam plant a reduction In operating costs can be 
effected, besides affording us an Important customer for power.

Your company now controls the entire tramway service of the city, with 
the exception of a small system— the Carloca Tramway— situated In one 
of the suburbs, and It owns all of the debentures and about 40%  of the 
share capital of that company and supplies the electric current for Its
° PLight and Power.— The business of this department has rapidly Increased, 
and on Feb. 1 1910 the company had connected to Its lines 18,986 h. p. In 
motors, 95,000 Incandescent lamps, 617 arc lamps for public lighting, l.o62 
arc lamps for private lighting and 1,113 electric fans. With the contracts 
In hand and shortly to become operative, there will be connected: 26,000

t &t A ° m°P°s pubUc
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Earnings oj Light and Power Department.

1909 (approx.) 1908. 1907.
G ross ................ - ........................................... _ £232,284 £172,879 £03,032
Net ------------- ---------------- ------------------ £169,053 £132,172 £47,177

Telephone Department.— The telephone department, while less important 
than the other departments, is steadily increasing Its gross and net Income, 
and is showing a very satisfactory net return for the capital invested. 

Receipts Jrom Telephone Department.
„  (1909 approx.) 1908. 1907.
G ross .................................................................. .£43,080 £35,951 £23,789
N e t ....... ..............................................................£22,370 £21,514 £9,813
Combined Earnings oj All Departments and Estimate Jor 1910 (Including in 

1910 the Estimated Income oj Jardim Dotanico System).
1910 (est.) 1909 (approx) 1908. 1907. 1906.

G ross.............. £2,009,589 £1,546,759 £1,466,763 £1,291,703 £1,097,435
N et--------------- £1,014,246 £626,049 £561,048 £437,210 £300,545

From the above net revenue must be deducted the Interest and dividends 
on the debentures and shares (not owned by this company) of the subsidiary 
companies, amounting to about £112,000, which leaves an esltmated net 
pruslus for the year 1910 of £902,246. Compare V. 89, p. 779, 412.

S lo s s -S h e f  fie ld  S te e l  &  I r o n  C o m p a n y .
(Report for Fiscal Year ending Nov. 30 1909.)

The full report of President J. C. Maben for the late fiscal 
year, issued this week, with the balance sheet and income 
account, will be found at length on a subsequent page of this 
issue.

The usual comparative statement of earnings and balance 
sheet was given in the “ Chronicle" of March 12 on page G93 
— V. 90, p. 693.

O tis  E le v a t o r  C o .

{Report for Fiscal Year ending Dec. 31 1909.) 
President W . D. Baldwin March 9 wrote in substance:

General Results.— The volume of business secured In 1909 was the larges 
in our history, as were also our net proilts. The greater proportion of the 
new work was obtained, however, during the latter part ol the year, and 
the amount of uncompleted contracts carried over Into 1910 Is unusually 
large, and Is reflected In the heavy Inventories of merchandise on hand.

Additions.— During the year the company has expended for real estate, 
new buildings, equipment and permanent improvements an amount ex
ceeding $700,000, and has also acquired the property on 11th A v. bounded 
by 26th and 27th Sts., N. Y. City, occupied for some years by our construc
tion and repair departments, and where it is anticipated that it may become 
desirable also to establish our executive offices. (The aforesaid property 
is subject to a mortgage for $210,000. See balance sheet.— Ed.) The 
opportunity to purchase a factory at Harrison, N. J ., well equipped with 
appliances much needed by us, has led to our acquisition of this plant on 
reasonable terms.

Debentures.— These investments, together with liberal purchases of raw 
material required to meet the needs of the large amount of work already se
cured and in prospect, has necessitated the Increasing of our bills payable. 
In view o the floating debt, your directors have deemed It advisable to 
recommend the Issuing of $3,500,000 of 10-year 5% convertible debentures 
(see V. 90, p. 502).

Plants.— The Otis Elevator industry Includes plants in Yonkers and 
Buffalo, N. Y .; Harrison, N. J .; Philadelphia, Pa.; Chicago and Moline, 
111., and Peru, Ind., with offices in over 50 cities of the United States, em
ploying in all about 6,500 persons. All of these plants are equipped with 
the most approved appliances for the production of elevators at minimum 
cost. As usual, ample deductions have been made for depreciation. • 

RESULTS FOR CALEN D AR  YEARS.
1009. 1908. 1907. 1906.

Net earns.,after all chgs., 
repairs and renewals.. $1,048,689 
Deduct—

Pief. dividends (6 % )__  $378,600 $378,375 $371,794 $347,791
Common dividends (3% ) 191,259 191,259 191,259 191,259
Depreciation .............  362,843 213,139 271,116 216,117

Surplus ......................... $115,985 $50,000 $161,934 $100,000
Previous surplus------ . . .  1,884,424 1,861,934 1,700,000 1,600,000

OU TPU T OF C O M P A N Y 'S  M IN E S (in pounds).
Year—  Cop. Queen Mine. M od . M ine. Detroit M ine
1909 ...................... 84,429,791 26,487,770 ‘
1908 ____________  76,125,162 15,522,580
1907 ____________  63,341,055 9,640,390
1906 ____________  79,219,655 12,714,726
OU TPU T OF C O M P A N Y ’S SMELTERS (Copper Bullion in Pounds).

1909. 1908. 1907. 1906
CopperQueen ------------- 108,542,993 91,020,405 89,114,941 96 481 904
Detroit Copper C o --------  24,347,636 24,055,036 18,806,026 16 906 348

23,991,595
24,223,172
17,974,581
20,347,497

Total.
134,909,162 
115,870,914 
90,956,026 

112,281,878

Total output------------- 132,890,629 115,681,441 107,920,967 113,388,252
PH ELPS, DODGE & CO. B ALAN C E  SH EET DEC. 31 1909.

Assets ($49,375,600)—  | Liabilities ($49,375,660) —
Cash----------------------------------$2,114,814 | Due to subsidiary com-
BIlls receivable-----------------  18,862! panics and others.. .$3,939,496
Accounts receivable---------- 764,7391Capital stock, issued 44,989,005
Stocks o w n e d . . . .............46,477,245|Surplus___________________  446,559

Stocks owned $46,477,245, Include Cop. Qn. Cons. Mg. Co., $26,989,605, 
Moctezuma Copper Co., $8,000,000; Detroit Copper M’g Co., $6,000,000: 
Stag Canon Fuel Co., $4,000,000; Burro Mtn. Copper Co., $1,487,640.

Copper Queen Consolidated Mining Co. (Compare V. 88, p. 1496). 
Production (Shipments) of Mines at Bisbee for Cal. Year (dry tons, 2,000 lbs.)

Copper, Contents, Contents,
Tons, Ore. Pounds. Silver— Ozs. Gold— Ozs.
595,023.8 84,429,791 592,927.00 8,644.141

In addition, there was mined and shipped by leasees from the com pany’s 
property, on a royalty basis, 73.5 tons copper ore, containing 13,738 lbs. 
of copper, and 538 tons of lead ore, containing 437,601 lbs. of lead, 8,881 
ozs. of silver and 30.14 ozs. gold.

Production of Smelting Works for Year 1909.
Tons Ore Fine Copper Silver 
Treated. Pounds. Ounces.

75,466,772 534,151.30
Gold

Ounces.
8,937.947

402,633
24,814,747

86.53 
421,647.77 1,054.674 

7,858,812 1,623,925.08 22,160.047

$832,773 $996,104 $855,167

Total surplus............... $2,000,409 a S l,884,424 $1,861,934 $1,700,000
a After deducting adjustments aggregating $27,510.

GENERAL BALANCE SHEET DEC. 31.

Assets—
Plant account-..
C a sh  ......................
Blits receivable. 
Acc'ts receivable 
Inventories____

1909. 1908.
$ S

.11,429,027 10,817,898 

. 666,106 643,765

. 390.436 286,! 6 7

. 2,419,327 2,112,950

. 3,839,610 2,373,833

T ota l................ 18,744,507 16,265,413
-V. 90, p. 562.

1909.
Liabilities— S

Capital (preferred) 6,310,000 
Capital (common). 6,375,300 
Mtg., 11th Av prop. 210,000
Bills payable____  2,455,000
Acc’ts payable___  1,107,888
I’ ref. dividends__  94,650
Com. dividends--. 191,259 
Surplus ................  2,000,410

1908.
S

,310,000
,375,300
925,000
484,780
94,650

191,259
,884,424

T ota l................ 18,744,507 16,265,413

Phelps, Dodge & Co., New York.
{Report for Fiscal Year ending Dec. 31 1909.) 

President James Douglas, New York, March 14 1910, said:
Great improvements in the plants of three of the establishments owned 

by the company, all tending to lower the cost of operations, have been In
troduced and paid for. The Burro Mountain copper mines have been ac
quired and partially paid for: It Is intended to hold this property as a large 
ore reserve. The property In question is situated within 12 miles of the 
Silver City branch of the Santa Fe R R ., and consists of 56 mining claims, 
containing about 1,000 acres, of which 42 claims have been patented. Some 
2,000,000 tons of ore have already been exposed in such a manner as to 
alford strong mining probabilities that much larger areas of ore-bearing 
ground exist.

The copper sales department of Phelps, Dodge & Co. have marketed in 
1909 185,033,415 lbs. of copper on account of the subsidiary companies 
and other producers.

INCOME STATE M E N T  1909.
DIvs. rec’d from sub. c o s .$5,769,355 DIv. 12% (10 & 2 extra) .$5,396,652 
Commis’ns & miscel. earns. 256.385 Expenses, taxes, & c . . . . .  182,529

Cop. Qn. ore and preciplt’s.544,962.7 
Copper Queen slags and

cleanings (Bisbee)________________  7,669.6
Moctez’a C . Co. ores & c o n .112,562.7 
Custom ores_______________ 70,295.0

Total....... ................ 735,490.0 108,542,964 2,579,810.68 32,152.668
Exploration and development work was carried on at an average rate of 

5,000 feet per month, or of one foot to ten tons of ore extracted. This rate 
of speed maintains the visible supply of ore almost constant and avoids 
needless cost of maintenance. New ore-bearing territories were discovered
and partially developed at several points, notably In the Uncle Sam country, 
on the lime contact with the western boundaries of the Sacramento Hill 
porphyrys and in the lower levels of the Lowell mine. A marked economy 
has resulted through the introduction of electrical haulage Installed during 
the year 1908, since the early part of 1909.

The same conditions which make mining expensive prevent us exposing 
large reserves of ore. As we extract most of our ore from irregular masses 
embedded In great bodies of soft, decomposed material, we cannot block 
out ore for purposes of measurement. There Is, however, as much ore In 
sight to-day as at any period during the past ten years.

Balance Sheet Dec. 31.
1909.

Assets—  $
Mines and min

ing cla im s.. 852,764 
Plant&real est. 2,282,500
Ctld. mine dev _________
Stks., bds.,&c. 2,395,007 
Loans & mtges 378,711 
Bllls&accts.rec 485,656
C ash_________ 3,069,772
Ores, bull.&sup 5,583,237

1908.
$

500,286
2,227,243

58,183
2,181,437

288,275
1,512,697
1,428,525
5,336,396

1909. 
Liabilities—  $

Capital stock. 2,000,000 
Accounts and 

drafts pay’e 1,210,090 
Coining. exp_ 14,937 
Plant renewal. 1,680,000 
Surplus______ 10,142,620

1908.
$

2,000,000
1,181,765

14,037
1,440,000
8,896,342

Total----------15,047,647 13,533,044 | T otal_______15,047,647 13,533,044
Detroit Copper Mining Co. of Arizona (Compare V. 88, p. 1496).
During the year 1909 there was mined from the com pany’s mines 449,977 

tons concentrating ores, 8,898 tons smelting ores, 10,007 tons sllicious ores 
for converter lining; total, 468,882 tons.

Ores Reduced to Bullion during 1909— Detroit and Purchased Ores.
Tons Treated. Lbs .Produced.

Detroit Copper ore treated at Morenci works______ 465,759.91 23,748,210
Sllicious ore shipped to Douglas_________________  . 2,339.8 243,385
Purchased ores treated at Morenci_________________  4,150.41 599,426

Total ............................ ........................................ .......... 472.250.11
Balance Sheet Dec. 31.

24,591.021
1909. 1908.

Assets—  $ $
Mlnes&m’g claims 592,430 585,984
Plant & constr’n 414,244 414,244
Op’ns on oth.prop 339,838 325,131
Insurance scrip. ______  13,290
Ores, bull., gen.

supp., & c____ 944,171 965,123
Bills receivable-1,000,000 1,000,000
Accts. receivable 281,753 268,932
C ash_____ ______ 695,829 191,711

1909.
Liabilities—  $

Capital stock 1,000,000 1 
Current liabilities 206,354
Accident insur.. ______
Plant renewal.- 840,000 
Contingency f ’ ll. 1,505 
Surplus_________ 2,220,406 1

1908.
$

,000,000
162,737
53,037

720,000
1,505

,827,136

T o ta l---------------------------- $6,025,740 Bal. transf. to sur. acct. $446,559
EARNINGS OF CONTROLLED COS. FOR YEAR ENDING DEC. 31. 

Copper Queen Consolidated Mining Co.
1909. 1908. 1907.

Net Income ..........................  $5,271,278 $4,015,237 $4,231,137
Dividends p a id ...............   4,025,000 3,000,000 3.800.000
Surplus------------------------------------  ”$17246,278 $1,015,237 $431,137

Detroit Copper Mining Co.
„  , 1900-Net in com e............................................... $1,153,269
Dividends p a id . ._____ ______________  760,000
Surplus .....................................................  $393,269

Moctezuma Copper Co.
1909.

Net Incom e............................................... $1,004,454
Dividends p a id ........................................  988,000
Surplus

1908.
$952,016 
480,000 

$472,016 $614,974

1907.
$694,874

80,000

1908.
S522.826

1907.
$833,837

130,000
$522,826------------------------------------- $16,454

Stag Canon Fuel C o.’s net Income for the year ending Dec. 31 
amounted to $256,459.

$703,837 
1909

Total................4,268,265 3,764,415 T ota l_________4,268,265 3,764,415
Moctezuma Copper Co. (Compare V. 88. p. 1496).

Development work at the Pilares mine during 1909 has amounted to 
19,555 feet. Development work done from the 400 level up lias resulted In 
practically doubling our reserves of ore. Ore is now known to extend to 
the east far beyond supposed boundary from second to ninth levels.

During the past year the Pilares mine produced 517,927 tons of ore, con
tributed as follows: 100 level, 1.6%; 200 level, .2% ; 300 level, 7.-1%; 400 
level, 23.6% ; 500 level, 41.9% ; 600 level, 25.3% . The other mines pro
duced as follows: Churunibabi, 3,498.25 tons: San Pedro, 779.201 tons: La 
Fortuna, 1,148.924 tons: Bella Union, -180.0465 tons; Sail Francisco, 30.314 
tons. Developments at all of these mines Indicate no Increase of production 
In the Immediate future. During the year the mill treated 510,094 tons of 
ore (dry weight), averaging 3.22%, copper, and recovered 110,724.632 tons 
of concentrates, containing 13,059.4575 tons of copper.

Balance Sheet Dec. 31.
1909. 1908.

A ssets  S $
Mines&m’gclaims 992,771 992,771
Plant&gen. con-1,607,229 3,059,266
Real est. & con’ns 30,974
Inventories____ 613,249
Bllls&accts. rec. 600,152
Insurance scrip. _____
C ash___________  97,655
Deprec’n susp-. 1,089,027

31,215 
532,011 
339,647 

1,120 
190,539

Liabilities—
Capital stock- 
Pay-rolls & labor

d ra fts_______ I
Supt. drafts------i 169,628
Vouchers and a c -1 

counts payablej 
Surplus................2.161,430

1009. 1908.
$ $ 

,600,000 2,600,000 
61,217
20,179
57,188

,407,985

T o ta l...............4,931,058 5,146,569 T o ta l............... 4,931,058 5,146,569
Stag Canon Fuel Co. (Compare V. 88, p. 1496).

During 1909 there were mined 1,087,768 toils of coal. Mines Nos. 1 and 2 
produced 584,615 tons; No. 4, 216,027 tons; No. 5, 287,126 tons. The pro
duction was disposed of as follows (tons): Used for steam purposes at
mines, 2,031: sold to employees, 2,814: sold to railroads, 439,661: commer
cial sales, 82,770; used for coking, 559,176; coai on hand, 1,310.

Balance Sheet Dec. 31.
1909. 1908.

Assets—  $ $
Mlnes&m’g claims 500,000 500,000
Impr. & const’n 129,346 34,823
Securities owned 2,175,009 2,175,009
Misc. Invests__  28,682
Current assets.. 457,827 424,296
C ash ......... ..........  138,110 218,610

Total................3,428,075 3.352,739
— V . 89; p. 1545.

1009.
$

500,000
173,219

1908.
$

500,000
147,190

Liabilities—
Capital stock —
Accts. ,& c.,pay ’c 
Bills payable and

l’g-term notes 2,100,000 2,175,009
Reserve accts----  78,777 _________
Dawson Fuel Co. 235,309 _
Coal lands’ dep’n ............ 9,572
Surplus................  341,671 520,968

Total................3,428,975 3.352.739
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C o n s o lid a te d  C o t to n  D u c k  C o .,  B a lt im o r e .

(Report for Fiscal Year ending Dec. 31 1909.)
No printed report is being distributed this year, but the 

following has been given to the public press:
Report of President Thos. M . Turner.

The conditions under which the cotton-spinning Industry of the world 
operated during 1909 were unprecedented. The rapid rise In price and 
continued high price of cotton, with the attending general conditions sur
rounding the staple, had not been experienced for 23 years. Cotton manu
factured Into goods by this company In the last six months of 1909 cost 
$798,862 more than a like amount of cotton cost In the first six months of 
that year. This without a commensurate advance In the market price 
of the manufactured product. , , . . ,

W e have now filled nearly all contracts taken during the period of normal 
price conditions, but made up from cotton secured under the abnormal con
ditions above mentioned, w e  are glad, therefore, to have operated as 
well as shown. During the past two months orders have been taken at 
prices approaching the present cotton level. It will. In my opinion, not 
be long before we shall leave the aftermath of 1909 conditions. I confi
dently look for a gradual return to normal earning capacity with the ad
vent of the new cotton crop, but at higher costs and higher prices for goods.

It became apparent that closer relations must exist between the execu
tive, manufacturing ami selling departments of the company; In fact, the 
selling house, the J. Spencer Turner Co., being owned by this company, it 
was impossible for economical operation to continue operating at long 
ranee. Concentration was essential. W ith this end in view I accepted 
the presidency of your company on Dec. 3 1909. Departments are being 
consolidated with effective results. Even at the higher prices for cotton, 
with the results to lie gotten by more effective methods now being Insti
tuted, I look for a good business. . . . . . . . .

Recognizing that Increased selling arrangements are essential to the best 
results In the disposal of our products, and at the same time to secure a 
greater output In our mills, we are now making arrangements whereby the 
admirable selling organization of the Boston Yarn Co., Boston, Mass., will, 
in conjunction with the J. Spencer Turner Co., handle the products of your 
mills and the Turner Co. will handle, In conjunction with the Boston Yarn 
Co., the sales products of the mills controlled by the latter. Myron C. 
Taylor, of that company, will become a director and a Vice-President of 
tills company, also a director and a Vice-Pres. of the J. Spencer Turner Co.

While the year 1909 did not produce the results we may have desired, 
holders of our securities should not be alTectcd by the results of operating 
under such abnormal conditions. A complete examination of the physical 
property has Just been completed by the well-known mill engineering firm 
of C. R . Makepeace & Co. of Providence. The report of these experts shows 
the valuation of the physical properties to aggregate $18,000,000, exclusive 
of good-will. The balance sheet of your company as of Dec. 31 1909 shows 
net quick assets of $1,351,062.

Statement by Vice-President Charles K . Oliver.
The announcement that the J. Spencer Turner Co., our selling house. Is 

complet ing arrangements by which the Boston Yarn Co., In connection with 
the Turner Co., handle all the various goods made by our mills Is, In ray 
opinion, a most important and progressive move. The Turner Co. will, 
in conjunction with the Boston Yarn Co. handle the products made by the 
Weaver Cotton Mills and the Lowell Weaving Co. of Massachusetts and the 
Le R oy Cotton Mills of New York. Tills move effectively locates us in 
the New England markets and In a way that must be profitable. Myron 
C Taylor of Boston, one of the foremost manufacturers and cotton goods 
men In this country, takes a prominent place In the management of both the 
Consolidated Co. and tlie Turner Co. as a result of this alliance of interests.

EARNINGS FOR CALE N D AR  YEARS.
1909. 1908. 1907. 1906.

Income from sa les ........ $7,565,199 $6,772,845 $10,621,387 $9,941,151
Inc. from other sources.. 70,180 143,879 67,821 83,673

Total Income_________
Cost of materials, labor

$7,635,370 $6,916,724 $10,689,208 $10,024,824
supplies, &c . ---------- $7,480,687 $5,963,712 $9,319,162 $8,427,427

Current int. & gen'l exp. 235,502 226,085 239,480 295,516

Net earnings................
Deduct Int. on bonds of 

constlt. cos., lncl. 1st 
mtge. bonds of the

def.$80,810 $726,926 $1,130,565 $1,301,881

Mount Vernon-W ood- 
berry Cotton Duck Co. 425,400 425,700 426,000 392,966

Bal. avail, for d lv s .. dcf.$506,210 sur.$301,220 sur.$704,565 sr.$908.915
The company paid dividends on the pref. stock ($6,000,000) during the 

years 1906 to 1909 as follows; 1906 and 1907, 6%  each; 1908, 5% (April 3, 
Oct. 2); 1909, 2%  (April 1, Oct. 1) • „  ,

The net earnings of the J. Spencer Turner Co. for the year 1909 were 
$211,501, partly offsetting the deficit above shown.— V. 90, p. 702.

C o lu m b ia  G a s  &  E le c tr ic  C o .,  C in c in n a ti .

(Report for Fiscal Year ending Dec. 31 1909.) 
President Archibald S. White, Cincinnati, Feb. 20 1910, 

wrote in substance:
Construction.— The year 1909 marked the completion of the pipe line 

for the transportation of natural gas from the West Virginia fields to Cin
cinnati; the merging of your artificial gas properties In Cleveland with the 
natural gas properties in northern and eastern Ohio owned by the East Ohio 
Gas Co. (see another page; also V. 90, p. 625, 375, 240), and the acquisition 
of the control of the Union Gas & Electric Co. of Cincinnati.

The Cincinnati pipe line was completed and natural gas turned into Cin
cinnati on July 1; the service lias been uninterrupted. This line consists 
of 123 miles of 20-Inch, seamless, steel pipe, from Cincinnati to the Big 
Sandy River, at which point the compressing station is located, and 33 
miles of 18-inch steel pipe from ttie Big Sandy River compressing station to 
C u llo d e n W Va , with 14 'A miles of 12-Inch and 10 miles of 8-inch pipe 
Into the gas fields, to which are connected 22 'A miles of lateral lines pene
trating your gas fields, which embrace more than 300,000 acres, on which 
there are now drilled nearly 100 wells, with a total capacity of almost
200.000. 000 cubic feet of open flow gas per day.

In the opinion of your engineers, your southwestern West Virginia gas 
fields are capable of supplying the city of Cincinnati and environments for 
more than 30 years, but nevertheless your directors deemed It wise to pur
chase some gas from the central West Virginia field that is now occupied 
by several producing concerns, thus reserving your southwestern West 
Virginia fields for the future and Insuring a supply of natural gas for Cin
cinnati for more than 50 years to come.

Deliveries of Gas.—■ Your pipe line is capable of transporting more than
65.000. 000 cu. ft. of gas dally. The deliveries of natural gas through the 
Cincinnati pipe line for the six months ending Dec. 31 1909 aggregated 
1 932,534,700 cu. ft. as follows; July, 47,486,000; August, 107,100,900; 
Sept , 219,695,700: Oct., 393,632,400; N ov., 546,759,000; Dec., 61 7,560,- 
700 From present indications the consumption In Cincinnati during 1910 
will approximate from 10 to 15 billion cu. ft ., which Is more than four times 
the former consumption of artificial gas. [On April l 1910 the price of 
natural gas recently 30 cts. net for the first 150,000 cu. ft ., is to be 30 cts. 
for the first 30,000 cu. ft., 20 cts. for the next 120,000 cu. ft., with 11 cts. 
as a minimum to the largest consumers. Instead of 12 ets. as heretofore.— Ed.

' Artificial gas Is still supplied to Newport, Bellevue and Dayton, but we 
exnect to substitute natural gas therefor within the next few months.

East Ohio Gas Co — In Cleveland the output of artificial gas for 1909 was 
1 072 407 800 cu. ft., which yielded a net Income of $280,385, or a decrease 
of about 21% as compared with the operations of the previous year, due 
to competition with natural gas.

Realizing that artificial gas In Cleveland selling at 75c. per 1,000 cu. ft. 
could not compete with natural gas at 30c. per 1,000 cu. ft., your directors 
were prepared to procure a franchise in Cleveland for the sale of natural 
gas and the construction of a pipe line from Cleveland to our West Virginia 
Helds at an expense of between 4 and 5 million dollars. This condition pre
cipitated negotiations with the East Ohio Gas Co., who were purveying 
natural gas In Cleveland, and resulted in a merger, as provided by the laws 
of Oldo, of your properties and those of the East Ohio Gas Co. 
p. 625, 375, 240.)

The reorganized East Ohio Gas Co. Is now possessed of the two artificial 
gas properties in Cleveland and two pipe lines (for natural gas) from  the 
Ohio River north as far as Akron, and two additional pipe lines from the 
Ohio River through to Cleveland, as well as depots, warehouses, equipment 
and distributing systems for the sale of natural gas in the following cities 
and towns In Qhlo: Cleveland, Akron, East Cleveland, Cuyahoga Falls,
Lakewood, Canton, Newburg, Massillon, South Newburg, New Berlin, 
Newburg Heights, Canal Dover, Bratenahl, New Philadelphia, Corlett, 
Uhrlchsvllle, Kent, Dennison, Ravenna, Youngstown, Warren, Struthers, 
Niles, Lowellvllle, E. Palestine, Poland, Girard, New Middletown, Hubbard 
Petersburg, Alliance and Zeller Station.

The merged company has a capitalization of $10,000,000 7% cum. pref. 
stock, $10,000,000 common stock, $15,000,000 30-year 1st M. 5% bonds. 
These securities have been distributed among the concerns entering this 
merger In proportion to their assets. The proportion of securities owned 
by your company will undoubtedly produce an income this year In excess 
of $500,000, which Is nearly twice as much income as you received from 
your Cleveland properties In 1909.

Gas Lands.— In connection with tlds merger, your company has dis
posed of Its central West Virginia gas llelds, and has added to Its south
western W est Virginia gas fields about 58,000 acres. This transfer relieves 
your company of an expense of about $160,000 per year for rentals on these 
gas lands in central West Virginia, while at the same time the 58,000 acres 
acquired In southwestern West Virginia blocks up a domain of territory 
that Is occupied exclusively by your com pany, and which field Is not drawn 
upon at the present time by any competitors. (See United Fuel Gas Co. 
under "Miscellaneous News.” )

Sustem Operated.— On Aug. 1 1909 your company acquired more than a 
majority of the'outstanding capital stock of the Union Gas & Electric Co. 
(V. 89, p .  230), the lessees of the property of the Cincinnati Gas & Electric 
Co., thus giving them control of the gas and electric business in Cincinnati 
and adjoining municipalities.

Your properties are now a homogeneous unit, embracing extensive gas 
fields in West Virginia, a pipe line for the transportation of gas from West 
Virginia and a distributing system in Cincinnati, Norwood, Ivorydale, 
Elmwood, Hartwell, Williamsdale, Lockland, W oodlawn, Pleasant Ridge, 
Kennedy Heights, Arlington Heights, Reading, Deer Park, Cheviot, Mt. 
Airy, Oakley, St. Bernard, Silverton. Carthage, Madlsonville, W yoming, 
College Hill and Glendale; in Hamilton County, O., and Covington, New
port, Bellevue, Dayton and surrounding municipalities in Kentucky, as 
well as a system of street cars connecting these municipalities in Kentucky 
with Cincinnati. ,

Sinking Fund .-— In accordance with the sinking fund provision of the 
mortgage, $113,660 has been paid over to the trustee for the retirement of 
bonds of your company.

Earnings.— It is estimated conservatively that the net earnings of your 
company from all sources during 1910 will be not less than $1,600,000, and 
that the total expenses, including interest on outstanding bonds and the 
sinking fund provision, will amount to about $1,000,000, leaving as net sur
plus for the year about $600,000. The Increasing sales of natural gas and 
electricity justifies the expectation that the earnings will permit of the 
declaration of a dividend on your stock within a reasonable period.

BALAN CE SHEET DEC. 31 1909.
Assets ($68,306,468)—

Property account________$63,742,494
Gas wells and field lines. 1,614,199
Supplies and fixtures____ 66,923
Accts. and Int. receivable 708,176
Cash In bank____________  1,232,490
Equity in surp. of sub. co ’s 933,872
Advancements _________ 8,314
— V. 90, p. 239.

Liabilities ($68,306,468) —
Capital stock___________ $50,000,000
Bonds outstanding_____  15,820,000
Bills and accounts pay

a b le __________________  1,205,791
Construction fund___________________  134,312
Accrued Interest................  142,647
Surplus.....................   1,003,718

S h r e d d e d  W h e a t  C o . (N ia g a r a  F a l l s ) .

(Financial Statement Jan. 1 1910.)
1910. 1909.

Assets— $ S
Cash, products &

material ..........  645,378 438,876
Investments____  150,600 61,000
Real est. & equip. 1,519,097 1,525,024
Patents, good-will,

&c.............. ....... Not stated 8,566,718

1910.
Liabilities— ?

Common stock  8,750,000
Preferred 6% stock 1,250,000
First mtge. bonds. ---------
Plvs.payableJan.l. 84,375 
Current indebt. . .  136,249
Profit and loss___ Not stated

by
(See V. 90,

1909.
%

8,750,000 
1.250.0C0

100,000
84.375
56.376 

350,867
Total.....................................10,591,618 Total.......................................  10,591,618
The original issue of bonds, SI,000,000 10-year 5s, dated 1900, has now been paid 

off The common stock received a dividend of 2% per annum in 1906, and since 
then to and including Jan. 1 1910 a regular 3% per annum (?4 ' ( quar). All divi
dends Q.-J.— V. S9, p. 596.

C o rn  P r o d u c ts  R e f in in g  C o .

(Statement for Fiscal Year ending Feb. 28 1910.)
The annual report has not been issued, but President E. T . 

Bedford, on Tuesday, said in substance:
General Results.— The total sales were considerably in excess of those for 

the preceding year. This increase pertains chlefiy to salesof package goods, 
which arc retailed at popular prices under the company’s trade-marks. 
The relatively low price of Argentine corn, which has enabled foreign manu
facturers to produce at a lower cost than was possible in this country, has 
resulted in a shrinkage of your company’s export business. The high price 
of domestic corn and the low prices of com  products rendered necessary to 
meet competition of cheap substitutes, such as sago and tapioca (which are 
Imported free of d u ty), have militated against larger aggregate profits in
SP'Yc/io/ml^Starch' c o ’— The affairs of the Nat. Starch Co. (the stock of 
which Is owned by vour company) continue In an unsatisfactory condition. 
A careful appraisal of Its properties disclosed the fact that its liabilities 
considerably exceeded Its assets, and that its current net earnings were 
Insufficient to pay interest on its indebtedness and the Installments of sink
ing fund on Its funded debt. The Oswego factory, Its chief profit earner, 
had at the organization of your company In 1906 been destroyed by fire 
and Its working capital was seriously impaired. In order to conserve Its 
valuable trade-marks and good-will, your company advanced large sums 
for the rebuilding of the Oswego factory, repairing and equipping other 
plants, providing working capital and paying advertising expenses, lo u r  
directors deemed It Inadvisable to make further advances, and the National 
Starch Co. was forced to default on the July 1909 and Jan. 1J10 coupons on 
Its 5% debenture and the Nov. coupons on Its 6 % mortgage bonds.

The holders of the debenture and mortgage bonds have appointed a com
mittee consisting of J. D. Higgins, Joy Morton, August Heckscher and 
Edward S. Marston to represent their interests. I he great m ajoilty of 
each class\»f securities has been deposited with Speyer 6c Co., in accordance 
with the committee’s invitation, and the latter is now engaged in formulat
ing a plan to be submitted for the approval of the security holders. With 
such financial support as your company can consistently extend to the 
Nat Starch Co It is believed that an equitable arrangement can be arrived 
at and that when relieved of Its present embarrassment the net earnings 
of that company can be materially increased. (Compare statement made 
to N. Y . Stock Exchange below— Ed.) . . . . . .  . . .

nonds__During the past year you have granted authority to issue $10,
000 000 of 1st M. 5% 25-year sinking fund gold bonds. Of this amount. 
$5 000 000 have been sold, and of the proceeds over $4,000,000 has been 
applied to the pavment of the cost of the first unit of the com pany’s Argo 
plant the balance being reserved for working capital. Of the remaining 
$5 000 000 authorized, a sufficient amount will be reserved to refund the 
company’s $1,875,000 outstanding 5% debentures, and the remainder will 
be used to retire $1,935,000 underlying bonds or to make further acquisi
tions and improvements. (See also below.)

New Plant.—The first unit of the Argo works In Chicago, which not only 
embody modern appliances for economical manufacture, but also have been 
so constructed as to involve a minimum of repairs and up-kcep, will be com 
pleted and In operation during the month of April. It Is the purpose of 
your directors from time to time to add other units to this plant to take the 
place of other manufacturing plants less favorably located, less efficiently 
equipped and requiring an expenditure of considerable amounts annually 
for maintenance.
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P olicy .—It Is the policy of your directors to depend for profits, not upon 

high prices but uoon low costs rendered possible by large production, the 
employment of the most Improved mechanical facilities, the use of manu
facturing locations best adapted to economical distribution and the mainte
nance of working capital adequate for all contingencies.

The fact that during the past 15 years three successive reorganizations 
have been rendered necessary because of the payment of excessive divi
dends renders a conservative policy absolutely necessary. Any distribu
tion oflaccumulated surplus as a dividend would seriously Impair the requl- 
sltejworklng capital, as such surplus in excess of what is required for work
ing capital is permanently Invested. Of the Inherent value o f your industry 
as]a]proflt earner, your directors have no doubt.

The results for the fiscal year ending Feb. 28 1910 (partly 
est.) compare with actual figures in previous years as follows

INCOM E ACCOUNT YE A ll END INC F E B . 28.
1910.

Proflts'from operation ,. $3,282,721
Dlv.on stock of sub. cos. _________
Int. on deposits A loans,
Int., A c., on scour’s own’d 
Rentals real estate not 
•Si. used In operation____

88,000
25,000

1909.
$3,5 19,653

87,430
39,841

1908.
$2,357,270

1,020,000
41,651

137,315

1907.
$1,822,824

510,000
18,445

10,000 7,541

Total incom e________ $3,405,721
De.iuct—

Interest on b o n d s ......... 1 $383,000
Int. on borrowed capital/
Taxes .............................
Insurance ______ ______
Miscellaneous expenses, 
Prollt-sharlng reserve

$3,684,465 $3,556,236 $2,351,269

80,000
150.000 

30,000
175.000

25,013 
46,812

7  ‘x 'l?
_  . - l o o i o o o

Dlvs. on pref. stock . _. .(5)1,500,000 (5) 1,500,000 (5) 1,443,46.8 (7) 1,978,296

f $92,778 
1 40,423 

71,521 
125,985 
30,148 

505,000

$126,050 $18,000
17,557
73,286
49,641

375,000
Discount on bonds sold . 250,000
Sinking fund___________  301,255
Depreciation of plants. ,  409,111
Additions A betterments ............
Res. for uncollec. accts. ______

*347,411 •455,976
10,000

■134,085

Total deductions____
Surplus ________ ___ ___

.$3,278,366 $2,713,266 $2,550,978 $2,309,728
$127,355 S971.199 $1,005,258 $41,541

* Charged off in lieu of depreciation.
The total surplus on Dec. 31 1909, after deducting from profit and loss 

as o f Dec. 31 1908 $318,880 used for bond sinking funds of 1907 and 1908, 
was $4,698,945.
Data from Statement Furnished to N. Y. Stock Exchange Nov. 15 1909 

upon Listing of $5,000,000 1st M. 5s of 1909.
The present mortgage, besides covering patents, trade-marks afterwards 

acquired, real property, A c., constitutes (1) a first Hen on the following 
properties: Plant at Davenport, la . (formerly of Glucose Sugar Refining
Co.): can plant at Davenport, Ta. (new): plant at Waukegan, 111. (formerly 
partly of Warner Sugar Rellnlng Co. and partly of Cereal Sugar Co.): plant 
at Pekin, 111. (formerly of Illinois Sugar Refining Cod; can plant at Granite 
City, 111. (newt; plant In course of construction at Argo, 111. (new). (2) A 
lien subject to prior liens on plant at Granite City, 111. (formerly of St. 
Louis Glucose Co.), subject to $300,000 Granite City Mfg. Co. 1st M. 6s of 
1903: plant at Rdgewater, N. J. (formerly of N. Y . Glucose Co.), subject to 
$1,635,340 N. Y . Glucose Co. 1st M. 6s of 1902. These bonds are being re
deemed in annual Installments of $40 on each bond, which will completely 
redeem the issue by 1927.

The company also owns dismantled plants at Buffalo, N. Y ., and at 
Chicago, Venice and Geneva, 111., all of which are for sale and are therefore 
not mortgaged to secure the present Issue. Corn Products Refining Co. and 
Corn Products Mfg. Co. (formerly Glucose Sugar Ref. Co.) have been suc
cessively merged with Corn Products Refining Co. and their assets thus ac
quired: and N. Y. Glucose Co. has been dissolved and Its assets acquired 
by Corn Products Refining Co.

New Properties.— (1) Argo Plant— About 105 acres of land on the out
skirts of Chicago, upon which there Is nearing completion the first unit of 
a concrete factory, with the most modern equipment, for the manufacture 
o f corn products. The capacity of this unit will he about 20,000 bushels of 
corn dally. (2) Davenport Can Plant—About one acre of land, upon 
which are erected suitable buildings equipped with modern machinery for 
the manufacture of cans. The capacity of this and the Granite City can 
plant Is more than sufficient to supply the com pany’s entire requirements
(3) Granite City Can Plant— 18 acres of land, unon which are erected suit
able buildings equipped with modern machinery for the manufacture of cans.
Securities Owned by Corn Products Rejininq Co. and Pledged, Except Stock of 

English Co., to Secure these 1st M . 5s.
Issued.

National Starch Co. common stock---------------------------- $99,300
National Starch Mfg. Co. 1st 6s......... .......................... ..2,763,000
•Corn Products C’o ., Ltd. (London), capital stock__  £20,000
•Corn Products Co., (Hamburg), capital s to ck ______ _M 100,000
•Corn Products Co., (Antwerp), capital s to c k _______ M100.000
Chicago Peoria A Western R y. (111.), capital stock. . .  $50,000 
Chicago Peoria A Western R y. (Iowa), capital s to ck .. 50,000
Illinois Valley Belt R y. Co. capital s tock _____________  25,000
Granite City Alton A East. Ry. Co. capital stock____ 5,000
Crystal Car Line capital stock________________________  200,000

Owned. 
$99,300 

2,217,000 
£20,000 

M 100.000 
M 100,000 

$50,000
50.000
25.000 

5,000
_______ 200,000

* Foreign selling agencies, the Interest In the London and Antwerp cos. 
being beneficial only. (The railroad cos. are all terminal cos. connected 
with the plants above mentioned.)

The National Starch Mfg. Co. has no assets, all of Its properties having 
been transferred to Nat. Starch Co. It Is virtually dissolved except for 
the purpose of paying Its debts.

Properties Owned by National Starch Co.
Plant A trade-marks at Oswego,N .Y. I Plant A real estate at Indlanap., Ind. 
Plant at Buffalo, N. Y . Real estate at Glen Cove, N. Y.
Abandoned plant at Buflalo, N. Y . | Tr.mks. formerly of T. Klngsf’dASon

Bonded Debt o] National Starch Co.
Nat. Starch Mfg. Co. 1st M. bonds . _/$2,729,000 incl. $2,217,000 held by

t Corn Products Refining Co.
U.S.Sug.Ref.Co.(dlss’d) 1st M. bds_. 1,000,000 Inch $601,000 In slnk.fds.z 
Nat. Starch Co’s 5% debenture bonds(3,604,000 Incl. $60,000 held by
----------  f Corn Products Refining Co.

x  In sinking fund for Nat. Starch Mfg. Co. 1st M., $110,000; In sinking 
fund for Nat. Starch Co. debenture bonds. $491,000.
INCOME ACCO UNT OF N ATIO N AL STAHCII CO. FOR YEAR ENDING  

FEB. 27 1909 (NOT 1908).
Profits from operation, $245,843; Int. on deposits, notes and over

due accounts, $1,551; Int. on securities owned, $2,850; rentals 
from real estate not used in operation, 5147,193: total Incom e,-$397,437 

Deduct— Int on bonds, $369,985; Int. on loans, $65,711; Insurance,
$31,166; taxes, $22,508; mlscell. exp., $1,149; total___________  490,518
Balance, deficit___________________ ______________ _______________  $93,081

Expended on new construction and charged to profit and loss In
lieu of depreciation, $25,368; total deficit for period......... .......... $118,449

GENERAL BALANCE SHEET OF N ATIO N AL STARCH CO. FEB. 27 
1909 (NOT 1910).

Assets ($9,227,944) —
■Plant, &c______ ________$6,034,876

59,000Miscellaneous securities. .
Sinking funds (cash, $17,

902; securities, $649,717) 658,620
Cash______________________  97,28 1
Accounts receivable---------- 378,302
.Merchandise and supplies. 1,036,695
Deferred, A c...............  21,176
Deficit .............  891,692

• “ Actual value, as per appraisal of Feb. 27 1909, including trade-marks 
and good-will, docs not exceed $3,680,000.’ — V. 89, p. 1670.

liabilities ($9,227,944) —
Pref. stock outstanding.. $700 
Com. stock outstanding.. 99,300
Bonded debt_____________  7,371,000
And. vouchers, A c . .........  89,583
Accounts payable_______  1,537,505
Deferred liabilities________ 99,212
Reserves....... ..................   30,644

Consolidation Coal Co,, Baltimore, Md.
(Report for Fiscal Year ending Dec. 31 1900.)

President C. W . Watson, Baltimore, March 10 1910, wrote 
in substance;

Coal and Coke.— The coal tonnage handled by the Cumberland A Penn
sylvania R R . (controlled) during the year was 2,653,124 tons, a decrease of 
282,379 tons as compared with the preceding year, distributed as follows: 
To B. A (). R R ., 2,073,895 tons; Penn. H R., 245,145; Ches. A Ohio Canal 
184,034; Western Md. R y., 68,688; local, 81,362.

Consolidation Coal Co. and Subsidiary Companies.
-----Coal Mined------------ Coke MJd-----  M ined by I.essecs

Tonnage— 1910. 1909. 1909. 1908. 1909. 1908.
Maryland Division. 1,649,457 1,748,233 45,013 36,231 348,794 390,939
West Virginia Dlv.4,125,300 3,986,993 ____ _____  113,789 110,077
Pennsylvania D l v . .1,550,366 1,424,266 17,428 1,700 3,504 5,563

T o t a l .................... 7,325,123 7,159,492 62,441 37,931 466,087 506,579
Capital Stock— Acquisitions—All Companies Included in Report.— On 

March 17 1909 the stock was Increased from $10,250,000 to $20,000,000, 
from which increase there was paid to stockholders of record April 24 1909 
a stock dividend of 60% ($6,150,000) upon the former amount of stock. 
(V. 88, p. 750.)

In May 1909 $2,626,000 of the additional stock was sold at par and the 
proceeds used in part payment of the entire minority stock of the Fairmont 
Coal Co. and the Somerset Coai Co., the balance being met from treasury 
funds. By this latter purchase (V . 88, p. 1256) your company acquired 
the entire capital stock of both companies, the majority of said stock hav
ing been previously acquired, and through the purchase of the stock of the 
Fairmont Coal Co. acquired the entire capital stock of the Pittsburgh A 
Fairmont Fuel Co., the Clarksburg Fuel Co. and the property of the South
ern Coal A Transportation Co., which had been previously acquired by the 
Fairmont Coal Co. The operations of all of these companies for the year 
1909 are Included In this report.

Bonds—Kentucky Properties.— The stockholders on June 8 1909 author
ized an Issue of $3,000,000 Kentucky 1st M. 5% sinking fund gold bonds, 
for the purpose of providing funds for the payment of properties that had 
been acquired In the State of Kentucky, lor the Improvement and develop
ment thereof, and for other corporate purposes: The company has thus
far acquired In the State of Kentucky approximately 30,572 acres of coal 
and surface lands (V. 88, p. 1623, 1502). During the past year four mines 
have been opened on these properties and fuily equipped with all modern 
appliances, necessary tenement houses, store and other buildings. To 
provide transportation facilities has required the building of a railroad 
bridge (steel) across the Louisa Fork of the Big Sandy River, and the con
struction of a standard-gauge railroad from the mines to a connection with 
the Chesapeake A Ohio Ry. near Palntsvllle, K y., 4 miles, over which ship
ments from the mines began Jan. 29 1910.

Docks, &c.— In the spring of 1909 your company acquired from the Ports
mouth Coal Co. of Portsmouth, N. II., their docks and storage facilities at 
that point. Early In the fall extensive Improvements of a permanent na
ture were commenced, which will be completed early In 1910, adding ma
terially to our handling and storage facilities In that territory.

RESULTS I ’OIt YEAR ENDING DEC. 31 (INCL. SUBSlDIAIHE
1909. 1908.

$ $
Gross earnings___ 10,223,087 9,682,301
Operating expenses.7,144,567 6,726,194 
Depr’n, mining plant 206,647 184,558
licp’n, inlscel. equip. 68,491 73,529

T ota l.............  7,419,705 6,9S4,279
Net earnings............2.803.3S2 2.698,022
Int. A dlvs. on secu

rities owned............ 277,815 388,392
Total Income. .3,081,197 3,086.414

Deduct—
Int. on consol, bonds 
Int. on sub. cos. bds. 
Sink. fd. consol, bds. 
S. f. sub. cos.’ bds..
Taxes ____ _____ _
Int. and exchange..
Insurance .............. -
Royalties _________
Cash divid’ds_u(6%)l

1909.
8

263,529
650,610

79,930
165,631
169,213
37,850
25,140

197,335
.009.S8361

S).
1908.

S
242,572
033,552
85,567

144,672
154,647
84,965
32,022

166,415
060,000

Total deductions .2,599,121 2, 
Balance, surplus___  482,076

604.412
482,002

a Also 60% stock dividend calling for $6,150,000 paid March 1909 from accumu
lated surplus, the profit and loss surplus, including subsidiaries, on Dec. 31 1909 
after such payment being 86,406,421.

b Includes 8% on the Consolidation Coal Co. stock and 2% on the Fairmont 
Coal Co. stock.

CONDENSED GENERAL UAL 
Assets— $

Property account__________ a50,035,515
Sinking funds..........................  535.829
Advanced payments on coal

purchases ............................  864,665
Stocks of other companies___ 62,924,733
Stock substd. cos., all owned

(par value $22.901,000)..,c9,660,062
Miscellaneous assets................  26,470
Cash on hand and in banks__  1,945,867
Sundry marketable bonds___  4,106,758
Individuals and cos. for coal 

and coke sold and bills and
accounts receivable............ 3,110,516

Coal and coke on hand........ . 217,020
Traffic balances due from RHs. 8,890 
Uncollected marine freights.. 13,273 
Unexplred Insurance premiums 3,146 
Material on hand......................  689,041

ANCE SHEET DEC. 31 1909.
Liabilities— 8

Consol. Coal Co. stock A scrip. 19,026,000 
Stocks subsidiary companies..22,901,000 
Bonded debt outstanding—

Consolidation 1st 4J.;.s___  421,000
do refund. 4H s_____ 5,524,000
do Ky. 1st M. 5 s ... 3,000,000

Cumb. A Pa. RR. 1st M. 5s. 1,000,000 
Subsidiary cos. 1st M. bonds 13,269,000 

Car trust liabilities assumed by
C. A I>. R R ........ .................. 684,000

Miscellaneous liabilities..........  26,470
Pay-rolls........................   231,220
Accounts payable....................  688,474
Int. on bonds accr. but not due 332,772 
Sink, funds accr. but not due. 106,769 
Dlv. No. 48, pay’le Jan. 31 '10 285,382
Individuals and companies__  569,307
I’rollt and loss.............   6,406.421

Total......................................74,471,815 Total...................................... 74,471,815
a Property account ($50,035,545) Includes 210,337 acres coal and surface lands, 

excluding over and underlying veins, $39,675,525; less depreciation and extinguish
ment funds, SI,801,168: balance, $37,874,057; plants and equipment, $8,978,210; 
less depreciation and extinguishment funds, 81,076,533; balance, 87,301,707, 
Cumberland A Pennsylvania RR., St.763,697, less depreciation and extinguish
ment funds, $533,293, balance 84,230,404; boating equipment, SI,117,277, less 
depreciation and extinguishment funds, 8187,900: balance $629,377.

6 Stocks of other companies owned Include 13,500 shares Northwestern Fuel Co. 
coin, stock; 2,700 shares Northwestern Fuel Co. pref. stock; 5,011 shares Mctro- 
pollt a • Coal Co. com. stock: 745 shares Coastwise Transportation Co. stock; 126 
shares Llstie Mining A Mfg. Co. stock; 10 shares Rapid Coaling A Trans. Co. stock.

c Stocks of subsidiary companies Include 81,500,000 Cumberland A Pennsylvania 
RR. Co.; 312,000,000 Fairmont Coal Co.; $1,000,000 Somerset Coal Co.; $3,000,000 
Clarksburg Fuel Co.; $2,250,000 Pittsburgh A Fairmont Fuel Co.; $96,000 Fairmont 
Mining Machinery Co.: S20.000 Maryland construction A Contracting Co.; $20,000 
Cassvllle A Monongahela RR. Co.; $5,000 Canal Towage Co.; $5,000 Pennmont 
Coal Co.; $5,000 Pennmont Coal Mining Co.—V. 90, p. 773.

G r e a t  N o r t h e r n  I r o n  O re P r o p e r t ie s .

(Report for Fiscal Year ending Dec. 31 1909.)
The report, dated St. Paul, March 15 1910, covers the 

calendar year 1909, the end of the fiscal year having been 
changed from Dec. 6 to Dec. 31. The trustees, Louis W . 
Hill, James N. Hill, Walter J. Hill and Edward T. Nichols, 
quote from the report for 1907 (V. 80, p. 855) and then add:

The depression which existed In the Iron ore Industry during 1908 was 
relieved last year to a marked degree. The companies In which the trust 
Is interested shared In this Improvement, anil shipments of ore from their 
properties Increased from 1,468,925 tons In 1908 to 3,016,619 tons In 1909, 
closely approximating the shipments of 1907.

The Great Western Mining Co. has continued during the year the work 
of exploration, and results remain satisfactory. Development work has 
also been prosecuted, and several properties are now In condition to ship 
largely during the season of 1910. From reports received from the Great 
Western Mining Co. and from the other lessees (under old leases) of opera
tions contemplated for the coming season, It Is conservative to estimate 
that the output of ore will show a large Increase over the last or any previous 
year. The Great Western Mining Co. paid In January 1910 the minimum 
royalty for 1009.
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The trustees, acting as agents for the lessor companies (the companies 

whose stocks arc held in trust by the trustees), received this payment and 
will distribute to those companies, as their respective proportions are ascer
tained, the amounts found to be due to them. As these amounts can be 
determined only by actual mining, it results that until the mlnimums re
ceived are covered by mining, certain amounts must remain In the agents’ 
hands awaiting apportionment. In order to make these amounts pro
ductive the agents will place them until needed for apportionment so that 
they will earn Interest. Of the funds in their hands, the agents have al
ready Invested something over $1,000,000 in high-grade bonds, which will 
yield over 4%  on the investment. It is expected that any further sums 
which cannot be apportioned at once will be invested from time to time, 
as funds become available for the purpose.

STA TE M E N T OF RECEIPTS A N D  DISBURSEM ENTS.
1900. 1908. 1907.

Moneys rec. by trustees to be applied ___ _ . . .
upon terms of trust agreement____*$1,560,000 $1,749,214 $1,6.)0,000

Expenses of administration_ 77,095 75,390 67,7o0
Distribution to ctf. holders, $1 per sh. 1,500,000 1,500,000 l.oOO.OOO

Balance for period________def$17,095 sur$173,824 sur$82,250
Undistributed income begin, of period 256,074 82,250 --------

Undistributed Income end of period. $238,979 $256,074 $82,250

* These are dividends.— Compare V. 90, p. 630, 562.
Lackawanna Steel Co. and Subsidiary Companies.

{Report for Fiscal Year ending Dec. 31 1909.)
President E . A . S. Clarke, Lackawanna, Erie County,

N. Y .,  March 9 1910, writes:
General Results.— It was not until the end of the first half of 1909 tha 

business showed any substantial Increase in volume, and then only a 
prices materially l>elow the reduced prices of February 19 . The first 
five months’ operation of 1909, therefore, showed a deficit, but be
ginning In June earnings Increased rapidly, so that the close of the year 
showed the deficit wiped out and a surplus earned over all charges and 
deductions, including liberal allowances for depreciation, of $778,109, 
cciual to about 2.25% on the outstanding capital stock, a gain of $2,104,382 
over 1908. Comparison of the average price of $27 67 per gross ton re
ceived by your company for its products In 1909, with the corresponding 
figures $31 63 in 1908 and $33 28 in 1907, indicates why, in view of the 
tonnage shipped, the surplus Is not greater. Prices for 1910 to date are 
higher than those of 1909 and the outlook for business during the year 
is favorable.

Output.— The company received during 1909 from mines which it owns, 
or is Interested in. and from other sources, 1,721,214 gross tons of Iron ore, 
and produced a total of 700,553 gross tons ( f coke and 843,709 gross tons 
of pig iron. It also produced 600,826 gross tons of lies craer ingots and 
412,146 gro s ton of open-hearth Ingots, a total of 1,012,962 gross tons 
of st.el Ingots of all kinds.

T . A l l  itl rtm.lS TotlS.
1007.

523,200 
48,777 
33,510 

141,455 
113,969 
61,343 
61,157
8,289

Shipments oj Products, All in Gross Tons
1909.

Standard r a i l s . . . ..............- ..............................
Light ra ils ....... ...........    ?2 ’Z5T
Angle bars, fittings, &c..............- ................... J}3,901
Structural shape*----------------------------------------1,to,021
Plates ............................   60,953
Merchant steel products----------------    41,607
Sheet bars, slabs, billets and blooms--------201,455
Pig Iron and miscellaneous.............................115,044

1908.
190,763

20,253
16,719
72,816
33,832
17,921

104,108
20,438

Total.................................................................. 913.653 476,850 091,700
Financial Plan .— As the $10,000,000 five-year gold notes and the $5,

000,000 one-year secured gold notes matured March 1 1910, your board 
devised a plan for funding this indebtedness and providing additional 
capital, which the shareholders ratified on Feb. 15 1910. Under this plan 
$10,000,000 first consol, mtge. (convertible) gold bonds, series A , •>%, 
and $10,000,000 five-year 5% convertible gold debentures have been Issued 
and sold, and $10,000,000 first consols arc reserved for issue after March 1 
1011, under suitable restrictions, to provide for the cost of additions and 
betterments. The consummation of the above plan has greatly strength
ened the com pany’s financial position.

See comparative tables of earnings and balance sheet and 
details of financial plan in V. 90, p. 499.— V. 90, p. 505, 562.

Lehigh Coal & Navigation Co.
{Report for Fiscal Year ending Dec. 31 1909.)

Pres. \V. A. Lathrop, Philadelphia, Feb. 7, says in brief:
Coal.— The tonnage of commercial coal produced from lands owned and 

controlled was as follows:
1909.

Mined by company from fee lands.. 2,828,788
Mined by lessees from fee lands------  224,927
Mined by lessees of Alliance Coal

Mining C o --------------------------------—  134,264

1908.
1,826,197

166,032
124,416

1907.
2,973,172

162,837
106,727

Total ................ -- - - -  3,187,970 3,116,645 3,242,736
In addition there was used for power purposes 307,671 gross tons, making 

the total produced from all sources 3,585,650 gross tons, against 3,464,378 
gross tons for 1908. , , , . , , , ..

The general conditions surrounding the anthracite business during the 
year were not satisfactory. The congested condition of the coal  ̂market, 
due to stocks of coal accumulated by some of the producers In 1907 and
1908, resulted not only in a low level of prices but also in an Irregular
operation of the mines and a consequent high cost of production, lhe 
total tonnage mined by all interests, as shown by the trade statistics for 
tlie year, was 2,695,129 tons less than for 1908 and o,139,o08 tons less 
than for 1907. , , ,, .

The mining cost of your company was further Increased by the unusual 
drought during the late summerand until tire m lddlcof December, making It 
necessary to operate at less than capacity such plants as were kept going.

The necessity of maintaining mines Nos. 4 and 5 In idleness while the 
No. 5 breaker was being rebuilt also contributed to Increase the cost of 
production. Underground development work chargeable to mining was 
also pushed at all operations throughout the year In order to provide the 
Increased mining capacity which will be needed as soon as the surface Im
provements under way arc completed. The new breaker (Coaldale) re
placing old Nos. 8 and 9, was put Into operation In September, although it 
was not possible to operate It satisfactorily until after the middle of De
cember. No. 5 breaker, rebuilt and enlarged, went into operation Dec. 15
1909. It is proposed to Increase the capacity of No. 10 breaker during 
1910 and to complete No. 14 breaker by autumn, at which time it is believed 
that It will be possible to supply It with ample coal from the mine workings.

Tlie face of the Lausanne drainage tunnel was advanced 2,490 ft. and 
now stands 7,620 ft. from the portal: the Duck Mt. vein was cut at a dis
tance of 6 295 ft. There yet remains 10,600 ft. to drive before the tunnel 
can be made available. Tlie old Summit Hill mine, which has been burn
ing since Feb. 15 1859, was finally isolated during the year; the cost, 
$470,505, was charged to profit and loss.

Canals.— Navigation was opened on tlie Delaware Division Canal on 
Marcli 22 and on the Lehigh Canal April 10, and was closed on both canals 
Dec. 15. A total of 328,990 gross tons was moved, as against 252,039 
tons In 1908, a gain of about 30% : anthracite coal amounted to 281,619 
gross tons, as compared with 200,846 In 1908, an increase of about 40% . 
The operating deficit was $18,904, against $38,305 during 1908. Canal 
boats under construction at company’s yard, 35, increasing tlie boats avail
able for service during 1910 to 189.

Railroads.— The gross receipts of the Lehigh & Susquehanna RH. show 
an Increase of $294,908 as compared with 1908. This Increase, however, 
docs not Increase the total rental received by our company. 'I'he amount 
received from our lessees for tlie use of this property in 1909 was made up 
as follows: Maximum rental, $2,043,000; 7%  upon expenditures made by 
us for improvements and extensions since Dec. 31 1882, $156,294; total, 
$2,199,294.

New Stock Sold.— A 10% allotment of stock at par wa* made to stock
holders of record April 30, which was paid for in cash, thus increasing th« 
issue, as of that date, from $19,113,000 to $21,022,600.

Extra Cash Dividend.— An extra dividend of 1% was paid N or. 27 1909, 
making 9% paid in dividends during 1909.

Scrip Dividend.— On Dec. 27 1909 a scrip dividend of 15% (convertible 
into capital stock at par) was declared and made payable March 1 1919 
out of accumulated surplus.

GROSS EARN IN GS OF LEHIGH & SU SQUEH ANNA RR.

Passenger and malls___
Freight and express___
C o a l__________________

Rental, 1-3 of gross..

Canal and water power
Lehigh coal lands......... .
Miscellaneous................

Interest....... ..........
Rentals, taxes, &c_____

B alance___
Sinking fund. 
Depreciation

Surplus

1909. 1908. 1907. 1906.
$ $ $ $

. 419,389 409,614 428,024 415,022

. 3,499,550 2,843,475 3,657,651 3,513,361

. 4,763,413 5,134,355 5,301,706 4,225,352

. 8,682,352 8,387,444 9,387,381 8,153,735

. 2,894,117 2,795,815 3,129,127 2,717,912
V. CO.. EAR N S.. E X P E N S E S  A N D  CHARGES.

1909. 1908. 1907. 1906.
$ $ $ $

. 2,278,055 2,309,273 2,307,171 2,305,053

. loss 18,904 loss 38,305 loss 33,011 loss 37,886

. 1,227,656 1,613,298 1,634,927 851,307

. 167,736 243,670 233,195 213,267

. 3,654,543 4,127,936 4,142,283 3,331,742

. 884,719 885,124 885,352 862,639
- 429,602 511,031 495,605 464,492

1,314,321 1,396,155 1,380,957 1,327,132
. 2,340,222 2,731,781 2,761,326 2,004,610
'(9)1,813,976 (8)1,457,648 (8)1,387,6,04 (8)1,387,604
. 526,246 1,274,133 1,373,722 617,006
. 152,686 149,611 156,800 119,163
. 300,000 300,000 250,000 200,000

.  73,560 824,522 966,923 297,843

. 3,187,979 3,116,645 3,242,736 3,428,660

* As to special scrip dividend, see foot-note below.
B ALA N C E  SHEET J A N .  1.

1910. 1909. 1908. 1907.
Assets— $ $ S 5

Lehigh & Susq. R R . . 15,992,779 15,982,842 15,986,522 15,975,301
Lehigh Nav. anti ship-

ping im provem ents.. 2,006,517 2,022,658 2,006,517 2,006,517
Coal la n d s_____________ 4,891,232 4,891,232 4,891,232 4,891,232
Coal Improvements _ 5,767,600 4,933,083 3,814,358 3,318,574
Panth. Ck. R R . & equip. 944,494 893,024 863,138 842,998
Lansford shops & equip. 557,472 627,161 667,965 664,036
Prod ctlvc w o r k ______ 648,610 648,610 693,278 693,278
Mining equipment ____ 609,553 550,450 532,669 473,445
Landed property & impts. 1,224,640 1,106,891 954,742 970,614
Canal & marine equipm’t 593,925 612,273 289,392 193,808
Supplies at mines, & c_ .) 545,830 469,953 492,124 1453,515
Supplies on canals......... J ( 28,892
Lausanne drainage tunnel ______ 18,260
Coal on hand .. _________ 812,221 943,560 667,421 231,668
Securities ow n ed______ 7,768,401 7,916,137 7,306,718 7,212,409
Insurance fund_________ 362,980 325,592 301,650 282,027
Cash on hand__________ 1,059,718 706,023 516,191 676,963
Adv. made to subsid. cos. 662,825 669,410 1,101,014 1,130,545
Accounts receivable___ 1,376,005 1,326,945 1,311,337 924,757
Mtge., ground rents and

Judgments __________ 17,160 13,660 16,660 16,659
Coal lands sinking fund. 767,433 586,142 411,187 243,603
Prep’d ins.,Uef.accts.,&c. 204,486 44,340 41,732 65,610

T o ta l____________ . . . 46,813,882 45,269,986 42,865,856 41,314,711
Liabilities—-

Capital stock. . 21,002,750 19,113,000 17,378,500 17,378,500
Special scrip dividend.. 3,150,412
Bonds (see "R y . & Indus-

trial”  Section)_______ 19,178,083 19,188,083 19,198,083 10,200,083
Due sundry cos. & lndiv. 274,246 365,732 330,400 364,830
Bills payable___________ 100,000 700,000 350,000
Unpaid vouch.& pay-rolls 848,518 926,250 780,538 699,038
Accrued taxes__________ 158,697 152,692 181,539 218,431
Rentals accrued______ 2,257 6,175 5,195 5,375
Insurance f u n d _______ 362,980 325,592 301,656 282,028
Coal lands sinking fund. 767,433 586,142 411,187 243,603
Interest and dividends

due and uncollected.. 151,745 147,513 151,1651 106,444
Accrued int. on bon d s.. 58,414 58,414 58,414 J
Deferred accounts, &c_. 110,144 6,230 9,612 6,52$
Profit and loss__________ *748,203 4,294,163 3,359,568 2,369,851

T o ta l ............................. 46,813,882 45,269,986 42,865,856 41,314,711

* After deducting special scrip dividend (15%) declared Deo. 27 1909, 
paid March 1 1910, convertible into full-paid capital stock at par, $3,150,
412, and cost for year 1909 of Isolation of Summit Hill mine fire, $470,505, 
and adding $1,398 for sundry accounts adjusted.— V. 90, p. 562, 505.

(The) Eutterick Company.
{Report for Fiscal Year ending Dec. 31 1909.)

INCOME ACCOUNT.
1909. 1908. 1907. 1906. 1905.

Profits ....................................$453,657 $341,547 $259,678 $360,511 $555,419
Dlv. on RIdgway Co. s tk ._ 19,700 ______  ______  ______  ______

Net Incom e........................$473,357 $341,547 $259,678 $360,511 $555,419
Dividends paid....... ............. 287,730 180,000 360,000 480,000 480,000

Balance, surplus..............$185,627 $161,547*$100.322*$119,489 $75,419

Deficit.
B ALAN C E  SHEET DECEM BER  31.

1909.
S

283,332
42,000
10,760

1908.
$

189,005
31,000
11,060

Assets—
Cash ....................
Bonds owned___
Stocks owned------
RIdgway Co. stk.

purchase______ 2,541,000
Acc’ts receivable. 1,356,899
Paper in stock-----  182,600
Mdse, manufact’d 

and In process. .  535,946
Heal est. & lmp’ts 1,750,709 
Machinery & plant 1,197,250 
Patents, good-will, 

contracts, copy
rights, trade
marks, i c ____  9,786,065 9,786,065

1,394,582
220,249
438,799

1,760,859
1,121,289

1909.
Liabilities— S

Capital stock____ 14,541,000 12
Mortgages payable 710,000
Bills payable......... .............
Accounts payable. 227,733 
Federal Co. bonds 600,000 
Reserve for depre

ciation ............... 526,127
Surplus_________  1,081,701

1908.
$

,000,000
720.000
125.000 
182,601
600.000
429,232
896,075

T otal................ 17,686,561 14,952.908 T ota l................. 17,686,561 14,952,908
The RIdgway Co., the greater part of whose stock Is owned, had out

standing Dec. 31 1909 $1,000,000 stock. $500,000 bonds and $91,000 bills 
payable. The profits for the year 1909 were $102,093 (against $169,576, 
$106,907 and a loss of $297,854 for the years ending Feb. 28 1909, 1908 
and 1907, respectively); dividends paid, $100,000 (10% ); surplus for year, 
$2,093.— V. 89. p. 1544.
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GENERAL INVESTMENT NEWS,
R A I L R O A D S ,  I N C L U D I N G  E L E C T R I C  R O A D S .

A l le g h e n y  V a l le y  R y . — Listed.— The New York Stock 
Exchange has listed $1,861,000 additional general M. 4 %  
bonds, due 1942, making the total listed to date $7,250,000.

The $1,861,000 bonds were Issued chiefly as follows: $1,000,000 to pay 
State loan, $858,000 to reimburse Penn. RH . Co. for advances. On April 1 
$9,908,000 additional general M. bonds will be Issued In exchange for the 
maturing 7%  bonds, when the general M. bonds will become a first lien. 
(Compare V. 90, p. 558.)

Report.— For the calendar year:
Calendar Gross Net (ajter Fixed Extraord. Prin.car Balance, 

year. earnings. taxes.) charges, expenses, trusts pd. stir, or del.
1909____,$6,454,825 $1,977,046 $1,224,568 $262,145 $37,557 sur$452,776
1908------  5,618,128 1,249,183 1,228,579 122,968 12,231 defll4 ,595
— V. 90, p. 558.

A t c h is o n  T o p e k a  &  S a n ta  F e  R y . — New Bond Issue Likely. 
— It is currently reported that the directors are seriously 
considering plans for offering to the shareholders, possibly at 
102y>, a block of 4%  convertible bonds.— V. 90, p. 302.

B a lt im o r e  &  O h io  R R .— Equipment Bonds Not to Be Issued 
at Present.— We are informed none of the $10,000,000 of 4 %  
equipment mortgage authorized under the mortgage dated 
Feb. 1 (V. 90, p. 696) will be issued at present.— V. 90, p. 
770, 696. •

B a n g o r  & A r o o s t o o k  R R .— Bonds Offered.— Brown Bros. 
& Co., Boston, New York and Philadelphia, are offering at 
par and interest, by advertisement on another page, the un
sold portion of the total authorized issue of $1,650,000 
Washburn extension 1st M. 30-year 5 %  gold bonds, dated 
Aug. 1 1909 and due Aug. 1 1939. Interest F. & A. in 
N. Y . and Boston. Trustee, Central Trust Co. of N. Y . 
Par, $1,000 (c*). A first mortgage at $30,000 a mile upon a 
low-grade cut-off connecting the two principal lines of the 
company in northern Maine.
Abstract o f Letter from President F. W . Cram. Bangor. March 21 1910

The Washburn extension Is almost completed and Is expected to be In 
operation early In June 1910 from Masardls to Stockholm, Me., 48 miles, 
with spur Mapleton to Presque Isle, 7 miles: rails 70-lb.: steel bridges.

Traffic development has been exceptionally strong In and near Van Huron 
since our line to that point was opened in 1901. The valuation of the town 
had Increased nearly live-fold In 1908, and Is still Increasing. Tlie Wash
burn extension will enable the company to move tonnage from Van 
Burcn and points beyond by a shorter and lower-grade route than on the 
floulton route; the train-loads should be Increased by at least 50% . 
The extension Is located through a splendid farming country, not Inferior 
to any in Aroostook County, and there Is a great deal of standing timber 
and a liberal number of mills, the use of which at their full capacity is 
assured. Conservatively, there will be double as many acres planted to 
potatoes In 1910 as were In 1909.

The company owns, In addition to 86 miles of new construction (of which 
55 miles under this mortgage), 515 miles of main line and 158 miles of spurs 
and sidings and 31 miles of second track. It serves the fertile and rapidly- 
developing agricultural territory of Aroostook County, and has spurs to 
Greenville, foot of Moosehead Lake, to Katahdin Iron Works, Patten, Fort 
Fairchild, Van Burcn and Fort Kent, all of which are constantly adding to 
the main-line feed. The millions of acres of forest (much of It virgin, and 
rich In water power and storage basins) may be expected speedily to pro
duce a traffic In excess of that heretofore ottering.

Income Account Years ending June 30— 8 Months ended Feb. 28.
Fiscal Aver.Miles Gross Net Interest Sur. after
Year— Operated. Earnings. Earnings. & Taxes. Charges.

1899-1900 , .355 $1,230,423 $188,084 $355,944 $132,139
1903-1904 ._____412 2,015,356 756,414 560,070 196,343
1907-1908 .____ 514 2,844,082 1,044,261 937,342 106,919
1908-1909 

8 Months
____ 514 2,916,815 1,127,649 984,175 143,475

1908-1909 .____ 514 $1,890,133 $712,003 $655,655 $56,348
1909-1910 -____ 515 1,910,547 869,070 671,469 197,602

Regular c.ash dividends have been paid for the 
V. 89, p. 1219.

last 6 years. Compare

B e lie fo n te  C e n tr a l R R .— Dividends.— This road declared 
its first dividend on Jan. 21 1909, payable Feb. 15 1909 on 
stock of record Feb. 1 1909. Dividend No. 2 was declared 
Jan. 20 1910, payable Feb. 15 1910 on stock of record Feb. 1 
1910. These dividends were paid on $454,050 stock. The 
outstanding bonds amount to $33,500. Robert Frazer is 
President, 209 South 3d St., Philadelphia.

B ir m in g h a m  ( A l a . )  T e r m in a l C o .— Bonds Offered.— Walter 
L. Ross & Co., 112 South 4th St., Philadelphia, arc offering 
at 92 and int., to net about 4 .4 0 % , 1st M. 4 %  gold bonds, 
dated 1907, due March 1 1957. Authorized issue, $3,000,
000; present issue, $1,500,000.

Guaranty Endorsed on Each Bond.
For value received, Southern Ry. Co., Illinois Central R R . Co., Seaboard 

Air Line R y., Central of Georgia Ry. Co.. St. Louis & San Francisco R R . 
Co. and Alabama Great Southern R R . Co., by due authority, do each 
hereby severally guarantee the due and punctual payment of onc-sixth of 
the principal and Interest of the within bond of Birmingham Terminal Co. 
[The lease provides that, in the event of default In the paym entof rent by 
any tenant, such defaulting tenant will be thenceforth excluded from the 
use of the terminal: but the remaining tenants will be bound to make up 
among themselves the full amount of the fixed charges for Interest.— Ed.] 
See also V. 85, p. 404.

B u ffa lo  &  S u s q u e h a n n a  R y . — Interest Owned.— Among the 
securities owned by Fisk & Robinson (sec Banks and Bank
ers) are Buffalo & Susquehanna Ry. bonds, $968,450; pref. 
stock, $411,100, and common stock, $24,310.— V . 90, p. 446.

C h a t t a n o o g a  S o u th e r n  R R .— Sale.— Newman Erb and 
associates, we learn, have purchased a majority of the stock, 
which consists of $2,250,000 common and $750,000 preferred. 
The road, which has been in receivers’ hands since April 
1907, it is expected, will be sold at receivers’ sale to satisfy 
the claims of creditors.— Y . 90, p. 771.
g f C h e s a p e a k e  &  O h io  R y .— New Bonds— Option to Subscribe. 
— Subject to the necessary authorization by the stockholders 
atja meeting called for April 28, the company has sold to 
bankers (V. 90, p. 771) $31,390,000 bonds of the issue here
inafter described, with an agreement that the privilege be 
givenjto the holders of the common stock of record at 3 p. m. 
ApriP5 to subscribe on the company’s warrants (to be issued 
on or*about April 5 ) ,at 93J^% and interest,at United States

M ortgage^ Trust Co., 55 Cedar St., N. Y ., on or before 
May 10 1910, for a face amount of such bonds equal to 50%  
of their respective holdings of common stock. Subscriptions 
are payable at said trust company per $1,000 bond as fol
lows: Either (1) at time of subscription $500 and June 30
$450 28, or (2) in full on or before May 10 $947 37, these 
amounts including accrued interest.

Treasurer Jas. Steuart Mackic, under date March 25, says:
The bonds referred to will be 4 H %  20-year convertible gold bonds of an 

authorized Issue limited to $37,200,000 They will be convertible at option 
of holder on or at any time after May 1 1911 and to and incl. Feb. I 1920 
at their face value Into paid-up common stock at $100 per share. The en
tire Issue outstanding, but not a part thereof, may be called for redemp
tion by the company on Feb. 1 1915 or on any Interest day thereafter on 
90 days’ notice at 102 )$% and Interest, but If so called during the con
version period the bonds may be converted up to and Including Jan. 2 or 
July 2, as the case may be, next preceding, with adjustment of accrued 
Interest and dividend. The bonds will mature on Feb. 1 1930 and will bear 
Interest from Feb. 1 1910 at 4 >4% per annum, payable Feb. 1 and Aug. 1. 
Principal and Interest will be payable without deduction for any tax In 
New York; also In London at $4 87 per lb. sterling; c* $1,000; r* $1;000, &c.

The indenture will stipulate (1) that the company shall not create any 
additional mtge. upon the lines of railroad owned at the date o f the Inden
ture without providing that all bonds of this Issue then outstanding shall be 
secured upon said lines of railroad upon a parity with the bonds Issued under 
such mtge.; (2) that so long as any of such convertible bonds arc outstand
ing, unpaid and unconverted, no bonds In addition to $11,000,000, the 
amount thereof now outstanding, shall be Issued under the ‘ ‘general fund
ing and improvement m tge.,”  dated Jan. 2 1909, and (3) that, during the 
Hie of the conversion privilege, the company shall not Issue any stock en
titled to preference or priority over Its common stock or distribute any 
capital stock by way of stock dividend.

The bonds now offered are issued to provide funds, among other things, 
for the acquisition of a majority of the common capital stock of the Hocking 
Valley Ity. Co. anti of a substantial Interest In the capital stock of the Kana
wha & Michigan R y. Co.; for the acquisition from Interests In control of 
pending foreclosure proceedings, who have agreed to acquire the same at 
foreclosure sale, of the properties of the Cldc. Cln. & Loulsv. UR. Co., or 
of securities representative thereof; for additions, betterments and Improve
ments for the purchase of additional motive power and equipment required 
by the Increasing business, and for other corporate purposes.
Statement o.t Income tor 7 M os. ending Jan. 31 1910 and 1009 respectively. 
Seven Operating Net Other Int. and Other Balance,

Mos. revenues, (after taxes). income. rentals, deduc’ns. surplus.
1909-10..$18,196,567 $0,984,851 $405,419 $3,489,513 $43,898 $3,856,859
1908-09.. 15,512,574 5,542,905 374,518 3,430,371 46,418 2,440,633

Compare V. 90, p. 771.
C h ic a g o  C ity  &  C o n n e c t in g  R y . — Syndicate Call.— Par

ticipants in the syndicate which underwrote the $22,000,000 
o %  bonds, it is stated, have been requested to pay about 
one-third of their subscriptions. Compare V. 90, p .  625.

C h ic a g o  M ilw a u k e e  &  S t .  P a u l  R y .— Bonds to Be Paid.—  
The $2,840,000 of Mineral Point Division 1st mtge. 5 %  
bonds will be paid when due, July 1, at the office of the com
pany in this city. —V. 90, p. 771.

C h ic a g o  R o c k  I s la n d  &  P a c ific  R y . — Federal Arbitration 
with Employees of Western Roads.— See remarks in “ Financial 
Situation,” also on page 732 last week.— V. 90, p. 626, 502.

C h ic a g o  S u b w a y  C o .— Receivers' Certificates— Further 
F a d s - Status.— See Illinois Tunnel Co. below.— V. 90, p.771.

C o lo r a d o  S o u th e r n  N e w  O r le a n s  &  P a c ific  R R .— Change of 
Name.— The company, which operates the Louisiana line of 
the St. Louis & San Francisco system, its main line extending 
across the State from Houston, Tex., to Baton Rouge, La., 
has changed its name to the New Orleans Texas & Mexico 
RR. The same name will also be adopted by the system 
extending from Houston, Tex., to Brownsville. See St. 
Louis & San Francisco item, Y . 90, p. 699.— V. 89, p. 528.

C o n s o lid a te d  R y .  &  P o w e r  C o .,  F a y e t t e v i l le ,  N .  C .— Sale 
March 30.— Commissioners N. A. Sinclair and C. W . Broad- 
foot will, by order of court, sell at public auction on March 30 
1910, at Fayetteville, all the property and assets of the com
pany. The commissioners say:

Includes about 130 acres of land at Manchester, where Is located the 
hydro-electric plant transmitting more than 500 h.p. over a 12-mlle line 
to Fayetteville; street railway operated thereby; long-term contract to 
furnish Fayetteville minimum current of 150 h.p. for municipal lighting, 
etc.: also franchises, easements and options, with right to complete exten
sion of car line about 4 miles to Hope Mills over graded roadbed. The 
street-car system operates In Fayetteville and three cotton-mill villages 
between It and Hope Mills.

Denver & Rio Grande RR.— Listed.— The Now York Stock 
Exchange has listed $4,000,000 additional pref. stock and 
$3,006,000 additional first and refunding M. 5 %  bonds, with 
authority to add $427,000 additional bonds on notice of sale 
and distribution, making the total to be listed $31,377,000 
bonds and $49,779,800 pref. stock. Official statement says:

The $4,000,000 pref. stock has been sold at par for cash; of the proceeds, 
$3,160,000 has been used to reimburse the treasury for recent betterments 
and equipment acquired and to discharge contract obligations; the balance, 
$840,000, is on deposit, to be used for like purposes.

Purposes for which $3,433,000 Bonds have been Issued.
For general corporate p u r p o s e s - - - - - - - - - - - - --------------------------------- $433,000
To acquire Western Pacific R y. 2d M. 5% bonds (the entire $25,

000,000 having been a cq u ired )--_________________ ______________ 1,435,000
For betterments, additions, extensions, & c------------- ------------ ---------1,565,000
— V. 90, p. 626.

Duluth-Superior Traction Co.— Report.— For cal. years:
Cal. Gross Net Deprecia- Int. Pref.dtv. Com.div. Bal.

Year. earns. earns. tion. & taxes. (4 % ). (2% ) sur.
1909.............$997,606 $437,795 $48,578 $172,366 $60,000 $70,000 $86,851
1908............  892,638 340,858 88,308 159,201 60,000 -----  33,349

Listed.— The New York Stock Exchange has listed the 
$1,500,000 4 %  cumulative preferred and $3,500,000 com
mon stock.— V. 90, p. 627.

Dunkirk Allegheny Valley & Pittsburgh RR.— Modifica
tion of Lease.— See New York Central & Hudson River RR. 
below.— V. 70, p. 1290.

Georgia Southern & Florida R y.— Equipment Mortgage.—  
The company has filed an equipment mortgage to the Equi
table Trust Co. of New York, as trustee, to secure an issue 
of $500,000 4 bonds due in instalments of $50,000 yearly. 
— V. 89, p. 1340.
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Mar. 20 1910. j T H E  C H R O N I C L E 8 49
Hocking Valley R y.—Price Paid  fo r  C om m on Stock .—See Kanawha &. Michigan Ry. below.
M an a gem en t.—The following changes are announced:

D i r e c t o r s  . r e s ig n e d :  R .  M .  G a l l o w a y ,  A .  B .  A l e x a n d e r ,  F .  D .  U n d e r 
w o o d ,  A .  H .  G l l la r d  a n d  N .  M o n s a r r a t .  , TI i

N e w  d i r e c t o r s  r e p r e s e n t i n g  C h e s a p e a k e  &  O h i o  R y . :  E d w i n  H a w l e y ,
F r a n k  T r u m b u l l ,  G e o r g e  VV. S t e v e n s ,  A .  C . R e a r l c k  a n d  J a m e s  S t e u a r t  
M a c K l e .

E x e c u t i v e  c o m m i t t e e  a s  a t  p r e s e n t  c o n s t i t u t e d  Is: E d w i n  H a w l e y ,
F r a n k  T r u m b u l l ,  G e o r g e  W .  S t e v e n s ,  R .  A .  I l l c k o x ,  J a m e s  I I .  H o y t  a n d  
D e a n  M l l b a n k .  , _  . .

G e o r g e  W . S t e v e n s  ( P r e s i d e n t  o f  t h e  C h c s .  &  O h io )  elected P r e s i d e n t  a n i l  
F r a n k  T r u m b u l l  ( C h a i r m a n  o t  C ite s .  & O h io  b o a r d )  e l e c t e d  C h a ir m a n  o f  
H o c k i n g  V a l l e y  b o a r d .  C o m p a r e  V .  9 0 ,  p .  7 7 1 .Honduras National RR.—$10,000,000 B on d s.— At a meeting held on March 6 the shareholders voted to accept the 
proposal made by the London syndicate to increase the pro
posed first mortgage bond issue from $5,000,000 to 810,000,000, for the construction of the road. The company s attorney is on his way to London to complete legal airange- ments with the attorneys for the syndicate which has contracted to purchase the entire issue.

T h e  n e w  b o n d s  w i l l  b e  3 0 - y e a r  6 %  b o n d s ,  d a t e d  F e b .  1 1 9 1 0  a n d  d u e  In 
1 9 4 0 ,  b u t  s u b j e c t  t o  c a l l  a f t e r  5  y e a r s  o n  6 m o n t h s ^  n o t i c e  a t  1 0 5 .  I n t e r e s t  
T &  J  T h e  H o n d u r a s  N a t i o n a l  D e v e l o p m e n t  C o . ,  o r g a n i z e d  u n d e r  t h e  
la w s  o f 'A r i z o n a  w i t h  s o m e  5 2 0 ,0 0 0 ,0 0 0  o f  a u t h o r i z e d  c a p i t a l  s t o c k .  In  
o r d e r  t o  d e v e l o p  t h e  lu m b e r ,  m in e r a l  a n d  o t h e r  r e s o u r c e s ,  w i l l  t a k e  t i t l e  
t o  t h e  1 , 0 0 0 ,0 0 0 -,a c r e  la n d  g r a n t  o b t a i n e d  b y  C h a r le s  W .  F a i r b a n k s ,  a n i l  
g u a r a n t e e  t h e  p r i n c i p a l  a n d  I n t e r e s t  o f  t h e  $ 10 ,0 0 0 ,0 0 0  b o n d s  o f  t h e  r a i l 
r o a d  c o m p a n y .  I n  a b o u t  t h r e e  y e a r s ,  It Is e x p e c t e d  t h a t  t h e  n e w  r o a d  
w i l l  b e  b u i l t  t o  a  c o n n e c t i o n  w i t h  t h e  o l d  P o r t  C o r t e s  R R . ,  w h ic h  r e a c h e s  
t h e  P a c i f i c  C o a s t  a n d  s o  f o r m  a  t r a n s - H o n d u r a s  r o u t e .  L e  R o y  F e r r y ,  
b a n k e r ,  19 B r o a d w a y ,  N .  Y . ,  Is t h e  i l n a n c l a l  a g e n t  o f  t h e  R R .  C o .  S e e  
a l s o  V .  9 0 ,  p .  1 0 9 ,  5 5 9 .Illinois Tunnel Co — Receivers’ Certificates— Further Facts.■—The $3,000,000 receivers’ certificates offered last week by Sutro Bros. & Co. (V. 90, p. 771) are part of a total issue of $3,500,000, of which the remaining $500,000 are reserved by the receivers and cannot be sold until March 1 1911 without the consent of Sutro Bros. & Co. P. ife i. payable at Nat. City Rank, N. Y., and at Continental Nat. Bank, Chicago.

T h e  l i e n  o f  t h e s e  c e r t l l l e a t c s  “ s h a l l  b e  p r i o r  t o  t h e  H en  o f  t h e  j u d g m e n t  
r e c o v e r e d  In  t h is  C o u r t  b y  t h e  C o r p o r a t i o n  T r u s t  C o .  a g a in s t  t h e  I l l in o is  
T u n n e l  C o .  o n  D e c .  I 1 9 0 9  f o r  $ 1 ,1 2 9 ,4 2 8  ( V .  8 9 ,  p .  1 4 8 2 )  a n d  p r io r  t o  t h e  
l i e n  o f  t h e  l i r s t  m o r t g a g e  d a t e d  D e c .  1 1 9 0 3  m a d e  b y  t h e  I l l in o i s  r u n n e l  C o .  
t o  t h e  E q u i t a b l e  T r u s t  C o . ,  C h i c a g o ,  a s  t r u s t e e  ( C e n t r a l  I r u s t  C o .  o f  I l l in o i s  
Is n o w  s u c c e s s o r  t r u s t e e ) .
Condensed Extracts from Letter of C. O. Frlsbie. Agent for Receivers, 

Chicago, March 16 1910.
T h e  I l l in o i s  T u n n e l  C o .  o w n s  a n d  o p e r a t e s  a  s y s t e m  o f  t u n n e l s  f o r  t h e  

t r a n s p o r t a t i o n  o f  m e r c h a n d is e  In  a l l  o f  t h e  s t r e e t s  c o n s t i t u t i n g  t h e  b u s in e s s  
d i s t r i c t  o f  t h e  c i t y  o f  C h i c a g o ,  5 8  m ile s  In  le n g t h  [h a v in g  a c c e s s  t o  c o n n e c 
t i o n s  w it h  t h e  f r e ig h t  s t a t i o n s  o f  a l l  r a i l r o a d s  In C h i c a g o  e x c e p t  t h e  G r a n d  
T r u n k ,  a n d  w i t h  n u m e r o u s  b u s in e s s  h o u s e s — E d . ] ,  a n d  a ls o  c o n n e c t i o n  w i t h  
t h r e e  p u b l i c  s t a t i o n s  f o r  t h e  r e c e i p t  o f  m e r c h a n d is e  t e n d e r e d  f o r  t r a n s p o r t a 
t i o n  t h r o u g h  t h e  t u n n e l .  „  , , .  ,

T h e  o r d i n a n c e  c o n c e r n i n g  t h e  t u n n e ls  is  f o r  a  p e r io d  o f  3 0  y e a r s  f r o m  
F e b  2 0  1 8 9 9 ,  a n d  t h e  g r a n t  t o  o p e r a t e  t h e  t e l e p h o n e  s y s t e m  Is f o r  t h e  s a m e  
p e r i o d ,  w it h  a n  o p t i o n  t o  t h e  c i t y  t o  p u r c h a s e  t h e  t e l e p h o n e  s y s t e m  a t  t h e  
e x p i r a t i o n  t h e r e o f  a t  a  p r ic e  t o  b e  a g r e e d  u p o n  o r  t o  b e  l l x c d  b y  a p p r a i s e 
m e n t .  T h e  r e c e i v e r s  h a v e  n e g o t i a t e d  a  c o n t r a c t  f o r  t h e  c o n s t r u c t i o n  a n d  
c o m p l e t i o n  o f  t h e  t e l e p h o n e  s y s t e m  a s  r e q u i r e d  b y  s a k l  o r d i n a n c e  o f  J u n e  2 3  
1 9 0 9  a n d  f o r  s e c u r i n g  t h e  2 0 ,0 0 0  b o n a  l l d e  s u b s c r i b e r s .  T h e  a m o u n t  o f  t h e  
p r in c ip a l  I n s t a l l a t i o n  Is n o t  t o  e x c e e d  $ 2 , 3 0 0 ,0 0 0 .  P a y m e n t s  a r e  t o  b e  
m a d e  m o n t h l y  t o  t h e  e x t e n t  o f  8 0 %  o f  t h e  a m o u n t  c e r t i f i e d  b y  o u r  e n g in e e r s ;  
t h e  r e m a in i n g  2 0 %  o n l y  w h e n  t h e  c o n t r a c t  s h a l l  h a v e  b e e n  f u l l y  c o m p l e t e d .  
T h e  r e c e iv e r s  h a v e  t h e  o p t i o n  o f  p a y i n g  $ 4 0 0 ,0 0 0  o f  t h e  c o n t r a c t  p r i c e  in  
r e c e i v e r s ’ c e r t i f i c a t e s  o f  t h is  Is s u e  a t  p a r .  A d d i t i o n a l  in s t a l l a t i o n ,  s u c h  a s  
p r i v a t e  e x c h a n g e s ,  e x t e n s i o n  t e l e p h o n e s ,  A c . ,  c o s t i n g  In e x c e s s  o f  $ 2 o 0 ,0 0 0 ,  
a r e  t o  b e  m a d e  o n l y  w it h  t h e  w r i t t e n  c o n s e n t  o f  t h e  r e c e i v e r s ,  a n d  t h e

rate per annum  is $85 per business telephone and $50 per residence telephone. 
Kst. Earns, of Telephone Si/stem when Installed According to tliis Contract.
T ota i gross Incom e (20,000 su bscrib ers)------------------------------------ - _$1,050,000
D educt 5 %  on  capital investm ent o f $2,500,000 , $125,000; 5%  re

serve for d epredation  and renew als, $125,000; a llow ance for  use 
o f tunnel as conduit, $150,000; operating expenses, $400,000; 
com pensation  to c ity , 3 25 o f gross earnings, $49,500; con tin 
gencies, taxes, A c . ,  $200,500; t o t a l , -------------- ---------------------------- 1,050,000

Leaving net revenue---------- ------------------------------ ------ ----------- ----------  $600,000
Th e Tunnel Co. is also the ow ner o f  a valuable tract o f  real estate know n 

as the Chicago D ock Co. property , costing In 1904 $2,500,000 , and now  
fairly  w orth $3,000,000, against w hich there are outstanding Incum brances 
o f  abou t $1,120,000 . The receivers' certificates In question  will be a first 
Hen upon this equ ity .
Bonds Aggregating $ 3 6 ,0 0 0 ,0 0 0  of Illinois Tunnel Co. and Chicago Subway Co 

■ ' over which these Receivers' Certificates take Priority.
Illinois Tunnel Co. bonds pledged w ith U. S. M tge. do Trust C o., 

trustee [acquired In exchange for an equal am ount o f  "first
l i e n  b o n d s "  o f  C h i c a g o  S u b w a y  C o .]  --------------------------------- ----------------- $ 1 5 ,8 7 0 ,0 0 0

I l l i n o i s  T u n n e l  b o n d s  h e ld  b y  t h e  p u b l i c . - - . . . -  - ---------- -------------  L lO d .O O O
Illinois Tunnel bonds pledged as collateral security  .......... - - - -  J 'Xnnnnn
Chicago Subw ay Co. first lien bonds pledged as co llat. security 6 000,000 

Th e entire $30,000,000 stock o f  the Illinois I unnel Co. (except 26 shares) 
belongs to  the Chicago Subw ay C o., anil these receivers certificates will 
a lso  lie prior In lien to  the outstanding $44 ,981,200 stock  o f  the Chicago 
S u bw ay C o .— V . 90, p . 771.Interborougli Rapid Transit Co.— Increased Subw ay Serv
ice .—The company on March 14 put into eiTect an increased compromise schedule agreed upon with the Pub. Ser. Comm

The period o f  m axim um  express service Is lengthened abou t 2 hours and 
40 m inutes, trains betw een 7 and 10 a. m. and 3:40 and 6:10 p . m . running 
at a headw ay o f  1 m inute and 48 seconds; from  10:30 to  2:56 the interval 
will be Increased half a m inute, w ith a reduction  to  2 minutes betw een 2:56 
and 3:40. A fter  the night rush hour the Interval will be 3 minutes up to 
m idnight. L oca l service will also be Increased. T h e total num ber o f  trains 
ca lled  for by the new schedule Is 1,904, an Increase o f  124 over the old 
tim e sheet.— V . 90, p . 499.Johnstown (Pa.) Passenger Ry.—L ease A p p ro v ed .—The stockholders on March 16 ratified the lease for 18 years to the Johnstown Traction Co., elective as of Jan. 5.

Th e lessee atrrees to  pay all charges and guarantees d ividends as follow s 
First year 7 % : second  year, 7 K % ;  third year 7 y2% ;  fourth  year, 7 H % ,  
and thereafter 8 %  and in add ition  to  spend $200,000 In Im provem ents 
w ith in  the next 3 years and m aintain the property  In good  con d ition . The 
lessee has the privilege o f purchasing the road  at an y  tim e w ithin 5 years. 
— V . 90, p . 502.Johnstown (Pa.) Traction Co.—L ea se .—See Johnstown Passenger lty. above.—V. 90, p. 698.

Kanawha & Michigan R y.—Offer o f  $72 per Share fo r  
M in ority Stock .— Following the change in control noted last week (see Hocking Valley Ry., V. 90, p. 771), George D. Mackay, Chairman of the minority stockholders’ committee, has issued a circular letter saying:

T h e  p r i c e  p a i d  w a s  1 2 0  f o r  H o c k i n g  V a l l e y  s t o c k  a n d  7 2  f o r  K a n a w h a  A  
M i c h ,  s t o c k .  Y o u r  c o m m i t t e e  h a s  b e e n  In  c o n f e r e n c e  w i t h  t h e  p u r c h a s e r s  
o f  t h e  K a n .  & M i c h ,  f o r  a  f o r t n i g h t  p a s t  t o  e f f e c t  a  p r i c e  a t  w h ic h  a  p o s s i b l e  
s a le  o f  t h e  m i n o r i t y  s t o c k  o f  t h e  K .  & M . m i g h t  b e  m a d e  If t h e  s t o c k h o l d e r s  
d e s i r e d .  O n  S a t u r d a y  la s t  t h e  o f f i c i a l s  r e p r e s e n t i n g  t h e  p u r c h a s e r s  m a d e  
a n  o ir e r  t o  y o u r  c o m l t t e e  o f  $ 7 2  p e r  s h a r e  f o r  a  m in i m u m  o f  3 0 ,0 0 0  s h a r e s  
o f  t h e  4 4 ,0 0 0  K a n .  & M i c h ,  m i n o r i t y  s t o c k ,  t h e  s a m e  p r i c e  a s  w a s  p a i d  t o  
t h e  f l o c k i n g  V a l l e y  R y .  f o r  t h e  m a j o r i t y  s t o c k .  T h is  p r i c e  w a s  n o t  a s  h i g h  
a s  y o u r  c o m m i t t e e  e n d e a v o r e d  t o  g e t ,  b u t  w e  a r e  In  d u t y  b o u n d  t o  c o m 
m u n i c a t e  t h e  o l f e r  t o  t h e  s t o c k h o l d e r s  t h a t  w e  r e p r e s e n t .  T i l l s  p r i c e  w i l l  
b e  le s s  1 )4% t o  t h e  c o m m i t t e e  t o  r e p a y  t h e m  f o r  s e r v i c e s  a n d  e x p e n s e s  
d u r i n g  t h e  p e r io d  o f  f o u r  y e a r s  o f  t h e  m i n o r i t y  s t o c k h o l d e r s ’ e f f o r t  t o  e s t a b 
l is h  t h e i r  c l a i m s ,  a n d  t h e  m o n e y  w i l l  h e  p a i d  w h e n e v e r  t h e  3 0 ,0 0 0  m in i m u m  
s h a r e s  a r e  a u t h o r i z e d  t o  b e  d e l i v e r e d .  T h e  a l t e r n a t i v e  t o  t h is  o ir e r  Is f o r  
a n y  d i s s a t i s f i e d  s t o c k h o l d e r  t o  c o n t i n u e  a s  a  m i n o r i t y  s h a r e h o l d e r  a n t i t r u s t  
t o  t h e  f u t u r e  t o  p r o d u c e  r e v e n u e  e n o u g h  f r o m  t h e  c o n t r i b u t i o n s  o f  t h e  n e w  
o w n e r s  t o  t h e  b u s in e s s  o f  t h e  r o a d  w h ic h  w i l l  j u s i t f y  p a y m e n t s  o f  t h e  d i v i 
d e n d s  d e s i r e d .

T h e  p l a n s  o f  t h e  p u r c h a s e r s  c o n t e m p l a t e  I m p r o v e m e n t s  t o  c o s t  $ 1 ,5 0 0 ,0 0 0  
In  t h e  n e x t  t w o  y e a r s .  T h a t  t h is  w i l l  d r a i n  t h e  K a n a w h a  &  M i c h ,  s u r p l u s  
d u r i n g  t h a t  t im e  g o e s  w i t h o u t  s a y i n g .  T h e r e  Is  a l s o  t o  b e  c o n s i d e r e d  t h e  
r a i l w a y  b i l l  In C o n g r e s s  t h a t  m a y  h a v e  a  c l a u s e  t o  p r e v e n t  m a j o r i t y  o w n e r s  
b u y i n g  t h e  m i n o r i t y  s t o c k  a f t e r  t h e  b i l l  Is s i g n e d ,  a n d  t h e r e  m a y  b e  a  c o n 
t i n u a t i o n  o f  t h e  l i t i g a t i o n  in  t h e  S t a t e  o f  O h i o .A new stockholders’ committee, consisting of John S. Stanton, David H. Gould and Samuel Untermyer, with William C. Taylor, Sec., 37 Wall St., opposes the acceptance of this offer (see advertisement on another page) and says:

We understand that the promises made by the past management to pay 
dividends during the present year equal to 40% of the net earnings and to 
pay a stock dividend amounting to about 11% In order to recoup the 
stockholders for the loss of past dividends are repudiated by the Purchasing 
Company It was upon these promises and not on the recommendation 
of the Mackay Committee that the minority stock was allowed to be 
retained.

D irectors.—At a meeting oi the directors on Tuesday all the majority directors, except N. Monsarrat, resigned, and Edwin Hawley, Frank Trumbull, W. C Brown, C. E. Schaff and A. H. Gillard were elected in their place. The minority directors, W. If. Goadby, O. F. Roberts and Geo.D. Mackay, were re-elected. President Monsarrat was elected also Chairman of the board.—V. 90, p. 697, 54.
Kansas City Mexico & Orient Ry.—Inspection P a rty .—A party of about 20 English capitalists who are financially interested in the road left this city on Sunday last to make a tour of inspection of the company’s lines in this country and Mexico. The party will then proceed to Mexico City and be entertained by President Stilwell.—V. 90, p. 627, 236.
Lake Shore & Michigan Southern Ry.—A cq u isition .—See Hocking Valley Ry., V. 90, p. 771.—V. 90, p. 771, 707. '
Lehigh Valley Transit Co., Phila.—Consent o f  Bondholders 

to F inancial P la n .—The “Financial Bulletin” of Philadelphia March 22 said: .
A b o u t  $ 2 ,0 0 0 ,0 0 0  o u t  o f  t h e  $ 2 , 5 0 0 ,0 0 0  c o n s o l . 4 %  b o n d s  h a v e  a s s e n t e d  

t o  t h e  r e - l l n a n c l n g  p l a n ,  w h ic h  g iv e s  5 %  b o n d s  o u t  o f  t h e  n e w  $ 1 5 ,0 0 0 ,0 0 0  
Is s u e  t o  h e  a u t h o r i z e d  A p r i l  21 f o r  9 0 %  a n d  c o m m o n  s t o c k  f o r  1 0 %  o f  p a r  
o f  t h e  p r e s e n t  b o n d s .  C o m p a r e  V .  9 0 ,  p .  5 0 3 .Lou’sville & Nashville RR.—B onds Called.—In our advertising columns will be found the numbers of four hundred and seventy-four ($474,000) general mortgage bonds which have been drawn for redemption on June 1 at 110 and interest at the office of the company in New York City.—V. 90 
p .  627, 560.

Mahoning & Shenango Valley Ry. &  Light Co.—N ew  Stock. —The stockholders will vote May 16 on increasing the capital stock from $10,000,000 to $11,000,000, by issuing $1,000,000 additional 5% cumulative pref. stock, the proceeds to be used for improvements on its various lines. There will then be outstanding $6,000,000 of common and 85,000,000 of preferred stock.—V. 89, p. 1597.
Maine Central RR.—N otes O ffered.—J. P. Morgan & Co., New York, and Lee, Higginson & Co., New York, Boston, and Chicago, are offering at 99% and int., yielding about 4 y $ % ,  $5,000,000 “two-year 4J^% coupon notes,”, dated April L 1910 and due April 1 1912, interest payable A. & O. Par $1,000, $5,000 and $10,000. “Boston News Bur.” said:
The purpose of this Issue, it is understood, Is to enable Boston & Maine 

to reimburse the N. Y. X. H. & H. RR. Co. for advances and to provide 
funds for Improvements under way and for new equipment.— V. 89, p. 842.Manufacturers’ Ry., St. Louis.— Increase o f  Stock— B onds  —The stockholders on March 8 authorized an increase in stock from $250,000 (of which $25,000 is outstanding) to $5,000,000 and also a bond issue for $5,000,000, to carry out a plan for building east and west terminals for St. Louis.

T h e  c o m p a n y  w a s  I n c o r p o r a t e d  In  A p r i l  1 8 8 7  a n d  o w n s  a n d  o p e r a t e s  
a b o u t  21 m ile s  o t  t r a c k  a t  S t .  L o u is ,  M o . ,  c o n n e c t i n g  w i t h  t h e  S t .  L o u is  
I r o n  M o u n t a i n  fc S o u t h e r n  R y . ,  M is s o u r i  P a c i f i c  R y . ,  S t .  L o u is  T r a n s f e r  
R y .  a n d  a l l  r o a d s  t e r m i n a t i n g  a t  S t .  L o u is ,  M o . ,  a n d  E a s t  S t .  L o u i s ,  111. 
I t  h a s  b e e n  c o n t r o l l e d  b y  A d o l p h u s  B u s c h  a n d  a s s o c ia t e s .

D i r e c t o r s  e l e c t e d  M a r c h  8 1 9 1 0 :  A u g u s t  A .  B u s c h ,  C h a ir m a n ;  A d o l p h u s  
B u s c h  W i n  I ) .  O r t h w c l n ,  G e o .  I-’ . M e y e r ,  E d w .  A .  F a u s t ,  O t t o  H .  R a s s -  
f e l i l ,  G .  F .  M o o r e .  C o m p a n y ’s  o f f i c e .  S o u t h  S id e  B a n k  B u i l d i n g ,  B r o a d 
w a y  a n d  P e s t a l o z z i ,  S t .  L o u i s .  . ,

P r e s i d e n t  G e o -  F .  M o o r e  s a y s :  “ I t  ( t h e  n e w  s t e p )  m e a n s  t h a t  t h e  p u b l i c
w i l l  b e  t a k e n  i n t o  c o n s i d e r a t i o n  In t h e  d i s p o s a l  o f  t h e  s t o c k  a n d  b o n d s  o f  
t h e  r o a d  a n d  Its  I n t e r e s t s  e n l a r g e d  in  e v e r y  p a r t i c u l a r .  O u r  la s t  f r a n c h is e  
f r o m  t h e  c i t y  o b l i g a t e s  u s  t o  fu r n is h  c e r t a i n  t e r m i n a l  fa c i l i t i e s  o n  t h e  e a s t  
s i d e  a n d  o n  t h e  w e s t  s id e  o f  t h e  r i v e r ,  a n d  w e  a r e  n o w  p r e p a r e d  t o  c a r r y  
o u t  t h o s e  o b l i g a t i o n s .  W e  h a v e  s e c u r e d  a m p l e  g r o u n d s  f o r  a  s i t e  f o r  a  
u n i o n  f r e i g h t  s t a t i o n  a n d  f r e ig h t  y a r d s  o n  t h is  s i d e  o f  t h e  r i v e r  a n d  f o r  o u r  
E a s t  S t ile  t e r m i n a l s ,  a n d  w i l l  s o o n  b e  In a  p o s i t i o n  t o  fu r n is h  W e s t  S id e  
t e r m i n a l s  f o r  E a s t  S id e  r a i l r o a d s .

“ T h e  M a n u fa c t u r e r s  R y .  C o . ,  w h e n  c o m p l e t e d ,  w i l l  a f f o r d  t r a n s -M is s I s -  
s l n n l  R i v e r  s e r v i c e  b y  w a y  o f  b a r g e  l in e s  o r  c a r  l l o a t s .  I t  w i l l  a l s o  b e  in  a  
p o s i t i o n  t o  c o n n e c t  w i t h  t h e  f r e e  b r i d g e ,  b o t h  o n  t h e  I l l i n o i s  a n d  M is s o u r i  
s id e s  o f  t h e  r i v e r .  I n  a d d i t i o n  It Is t h e  p u r p o s e  o f  t h e  c o m p a n y  t o  c o n s t r u c t  
a  l in e  t h r o u g h  t h e  s o u t h w e s t e r n  s e c t i o n  o f  t h e  C i t y . o f  S t .  L o u is  t o  f u r n is h  
a n  I n d e p e n d e n t  e n t r a n c e  f o r  a n y  r o a d  n o w  c o n s t r u c t e d  o r  t o  b e  c o n s t r u c t e d .  
C o n s id e r a b l e  w o r k  h a s  b e e n  d o n e  t o  m a k e  p o s s ib l e  a  l in e  b e t w e e n  F o r t  
S m it h  a n d  S t .  L o u is ,  w h ic h  w  b e  f r o m  1 0 0  t o  1 2 5  m ile s  s h o r t e r  t h a n  a n y  
o t h e r  o f  t h e  e x i s t i n g  l n t s  t h e  M a n u f a c t u r e r s ’ R y .  C o .  Is o n l y  I n t e r e s t e d  In  
s u c h  m a t t e r s  s o  f a r  a s  t o  s e c u r e  t e n a n t s . ”
' O n  M a r c h  1 t h e  S t .  L o u is  1 n e s  c a n c e l e d  d i v i s i o n s  w h i c h ,  b e f o r e  t h a t  
d a t e  h a d  b e e n  e f f e c t i v e  w i t h  t h e  M a n u f a c t u r e r s ’ R y .  C o .  A  n u m b e r  o f  
s h i p p e r s  j o i n e d  t h e  c o m p a n y  In  a  f o r m a l  c o m p l a i n t  f i le d  w i t h  t h e  I n t e r 
S t a t e  C o m m e r c e  C o m m i s s i o n .  J u d g e  A d a m s  In t h e  F e d e r a l  C o u r t ,  t o  
w h o m  a p p l i c a t i o n  w a s  m a d e  f o r  a  t e m p o r a r y  r e s t r a in i n g  o r d e r ,  d e c l i n e d  t o  
a s s u m e  ju r i s d i c t i o n  o v e r  m a t t e r s  p e r t a i n i n g  t o  t a r i f f s  a n d  r a t e s  a s ,  in  h is  
o p i n i o n ,  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n ,  t h r o u g h  r e p a r a t i o n ,  c o u l d  
a l f o r d  t h e  c l a i m a n t s  a l l  t h e  e q u i t y  n e c e s s a r y .
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Metropolitan Street Ry., New York.—Im provem ents on  4lh & M a d ison  A v e . L in e .—Judge Lacombe, in the LF. S. Circuit Court, 0 1  March 23, directed the receivers to expend out of the moneye in their possession $313,900 to put the lines leased fro*a the New York & ITarlem RR. in good working order.
T h e  o r d e r  1* m a d e  c n  t h e  p e t i t i o n  o f  t h e  N .  Y .  &  H a r l e m  R R . ,  a n d  Is 

& g i c e d  t o  b y  t h e  G u a r a n t y  T r u s t  C o .  a n d  M o r t o n  T r u s t  C o . ,  a s  m o r t g a g e  
t r u s t e e s ,  a n d  o t h e r s . —  V .  9 0 ,  p .  6 2 7 ,  5 6 0 .  6 6

New York Central & Hudson River RR.—T o M o d ify  Lease  
•J S u b sid ia ry .— The stockholders will vote April 20 on modifying the lease of the Dunkirk Allegheny Valley Pittsburgh RR., dated Jan. 3 1873, as follows:

+h 'a t  „lB, . a ilc ll t l o ,n  i°. t h c  p a y m e n t  o f  t h e  a n n u a l  d i v i d e n d  
( 1 3 4 % )  u p o n  t h e  c a p i t a l  s t o c k  ( $ 1 ,3 0 0 ,0 0 0 )  t h e r e  s h a l l  b e  p a i d ,  a s  r e n t a l .  
I n t e r e s t  u p o n  s u c h  a m o u n t  o f  I ts  b o n d s  a s  m a y  b e  I s s u e d  t o  r e f u n d  b o n d s  
n o w  o u t s t a n d i n g  a n d  a s  m a y  f r o m  t i m e  t o  t im e  b e  I s s u e d  f o r  e x t e n s i o n s ,  
b e t t e r m e n t s  a n d  I m p r o v e m e n t s ,  t h e  p r in c ip a l  a n d  I n t e r e s t  t o  b e  g u a r a n 
t e e .11 b y  t h e  N e w  Y e r k  C e n t r a l .  [T h e  l a t t e r  o n  D e c .  3 1  1 9 0 9  o w n e d  $ 1 , 1 7 9 , 
2 7 5  o f  t h e  s t o o k  a n d  $ 1 ,6 0 0 ,0 0 0  o f  t h e  f i r s t ,  s e c o n d  a n d  t h i r d  m o r t g a g e  
b o n d s  ^ 0°0un^ ,a | 0 top  > 2 .9 0 0 ,0 0 0 ,  w h ic h  h a v e  m a t u r e d  a n d  w e r e  p a i d  o f f

A cquisition  by S u b sid ia ry .— See Hocking Valley Ry., V. 90, p .771 .— V.90, p. 698, 704. ^ ^ ’

Ohio Electric Ry., Columbus, O.— N ew  B on d s.—  On Mch. 8 1910 §4,200,000 "first and refunding mortgage” bonds were issued by the trustee to the company as follows: §3,657,000 to retire the $2,250,000 1st M. bonds of the Lima & Toledo Traction Co., which company the Ohio Elec. Ry. Co. owns, and to purchase the plant, property, franchises and stock of the Lima Electric Ry. & Light Co., subject to the latter company’s $1,250,000 outstanding bonds, and $543,000 (still in the treasury) to be used for extensions and improvements. 
Description of "First and Refunding Mortgage” 5% 20-Year Gold Bonds.

D a t e d  J a n .  1 1 9 1 0  a n d  d u e  J a n .  1 1 9 3 0 ,  b u t  t h e  e n t i r e  I s s u e  Is s u b j e c t  t o  
r e d e m p t i o n  o n  J a n .  1 1 9 1 5 ,  o r  o n  a n y  I n t .  d u e  d a t e  t h e r e a f t e r ,  a t  1 0 5  &  I n t .  
I n t e r e s t  J .  &  J .  a t  F i d e l i t y  T r u s t  C o . ,  P h l l a . ,  t r u s t e e .  P a r ,  $ 1 ,0 0 0 .  
T o t a l  a u t h o r i z e d ,  $ 1 5 , 0 0 0 , 0 0 0 .

Purposes Jtr which Remainder ( $ 1 0 ,8 0 0 ,0 0 0 )  oj Bonds may be Issued.
T o  r e t i r e  p r i o r  l i e n s  a t  o r  b e f o r e  m a t u r i t y ,  v i z . :  (a )  $ 1 ,2 5 0 ,0 0 0  

b o n d s  o f  L i m a  E l .  R y .  &  L t .  C o .  ( $ 1 4 5 ,0 0 0  L i m a  R y .  C o . ,  
d a t e d  1 8 9 6 ;  $40,000 L i m a  E l .  L t .  &  P o w .  C o . ,  d a t e d  1 9 0 0 - 
$ 2 6 0 ,0 0 0  L i m a  E l .  R y .  &  L t .  C o . ,  d a t e d  1 9 0 0 ;  $ 3 5 0 ,0 0 0  L im a  
E l .  R y .  A  L t .  C o . ,  d a t e d  A p r i l  1 1 9 0 2 ; $ 4 5 5 ,0 0 0  L i m a  E l .  R y .
A  L t .  C o . ,  d a t e d  S e p t .  1 1 9 0 5 ) ,  a n d  (0 ) $ 2 ,0 0 0 ,0 0 0  F t .  W a y n e
V a n  W e r t  A  L im a  T r a o .  C o . ,  d a t e d  A p r i l  1 1 9 0 5 __________________$ 3 ,2 5 0 ,0 0 0

T o  b e  h e l d  b y  t r u s t e e  f o r  f u t u r e  a d d i t i o n s  a n d  b e t t e r m e n t s ,  & c . ,
u n d e r  t e r m s  o f  m o r t g a g e ___________________________________________________ 7 ,5 5 0 , 0 0 0

— V .  0 0 ,  p .  6 9 8 .

Pittsburgh & Allegheny Valley Street Ry.—Sold at A u c 
tion .—The property was sold at auction at Ivittanning, Pa., on March 21 to G. M. Hosack, representing the bondholders, for $50,000. Reorganization is in progress.—V. 90, p. 503.

Portland (Ore.) Railway, Light & Power Co.—Favorable 
D ecision .—The Oregon Supreme Court on March 15 handed down a decision which in effect sustains the franchise covering parts of forty streets passed over the Mayor’s veto on April 28 1909 by the City Council.

T h e  c a s e ,  w h i c h  w a s  a p p e a l e d  f r o m  M u l t o n o m a h  C o u n t y ,  I n v o l v e s  t h e  
c o n s t r u c t i o n  o f  t h e  I n i t i a t i v e  a n d  r e f e r e n d u m  la w s  o f  t h e  S t a t e  a n d  o f  t h e  
C i t y  o f  P o r t l a n d .  T h e  o r d i n a n c e  w a s  p a s s e d  t h e  C i t y  C o u n c i l  o n  A p r i l  1 4 ,  
v e t o e d  b y  t h e  M a y o r  o n  A p r i l  2 6 ,  a n d  o n  A p r i l  2 8  p a s s e d  o v e r  t h e  v e t o .

T h e  c o m p a n y  o n  M a y  14 a c c e p t e d  t h e  o r d i n a n c e  a n d  b e g a n  b u i l d i n g  t h e  
t r a c k s  a u t h o r i z e d  b y  t h e  o r d i n a n c e .  W i t h i n  3 0  d a y s  a f t e r  t h e  p a s s a g e  o f  
t h e  l a t t e r  b y  t h e  C o u n c i l  a  p e t i t i o n  t o  r e f e r  It  t o  t h e  p e o p l e  w a s  l l l e d  w i t h  
t h e  C i t y  A u d i t o r .

T h e  c h a r t e r  o f  P o r t l a n d  p r o v i d e s  t h a t  I n i t i a t i v e  p e t i t i o n s  s h a l l  b e  f i le d  
w i t h i n  1 5  d a y *  o f  t h e  p a s s a g e  o f  a  f r a n c h i s e  o r d i n a n c e ,  w h i l e  S e c t i o n  11 
o f  t h e  S t a t e  L a w s  o f  1 9 0 7  p r o v i d e s  t h a t  s u c h  p e t i t i o n s  s h a l l  b e  f i le d  w i t h i n  
3 0  d a y s .  T h e  S u p r e m e  C o u r t  h o l d s  t h a t  In  c a s e s  o f  t h is  k i n d  t h e  c i t y  
c h a r t e r ,  a n d  n o t  t h e  S t a t e  l a w ,  c o n t r o l s ,  a n d  t h a t  t h e r e f o r e  t h e  o r d i n a n c e  
b e c a m e  e f f e c t i v e  o n  M a y  13 a n d  t h e  r e f e r e n d u m  p e t i t i o n  f i l e d  o n  M a y  2 5  
w a s  n o t  f i le d  w i t h i n  t h e  t im e  p r e s c r i b e d  b y  la w ,  a n d  f o r  t h a t  r e a s o n  I n s u f f i 
c i e n t  t o  p r e v e n t  t h e  e n f o r c e m e n t  o f  t h e  o r d i n a n c e . — V .  8 9 ,  p .  2 8 7 .

Rio de Janeiro Tramway, Light & Power Co., Ltd.—
R eport.—See “Reports.”

Option to Subscribe.—Shareholders of record March 10 are offered the right to subscribe at par on or before March 26 for $6,250,000 new stock to the extent of one share for every five shares of their respective holdings. Subscriptions are payable in four equal installments—on application, May 18, Aug. 1 and Nov. 1—each installment being either $25, or £5 2s. 5J4d., or frs. 129.50; or payment may be in full at any time with adjustment of dividends. This will make the outstanding stock $37,500,000.
Particulars from OJJicial Advertisement o) March 1 8  1 9 1 0 .

S u b s c r i p t i o n s  w i t h  c h e c k s  ( o r  a s s i g n m e n t s )  m a y  b e  d e l i v e r e d  a t  t h e  N a t .  
T r u s t  C o . ,  L t d . ,  T o r o n t o ;  C a n a d ia n  B a n k  o f  C o m m e r c e ,  L o n d o n ;  B a n k  o f  
S c o t l a n d ,  L o n d o n ,  o r  a t  o f f i c e  o f  c o m p a n y ,  R i o  d e  J a n e i r o ,  o r  a t  c e r t a i n  
b a n k s  In  B r u s s e l s ,  L i e g e ,  A n t w e r p ,  B a s l e  a n d  G e n e v a .

T h e  w o r k  o f  r e c o n s t r u c t i n g  t h e  g a s  w o r k s  a n d  e r e c t i n g  t h e  n e w  p l a n t  Is 
b e i n g  p u s h e d  f o r w a r d  v i g o r o u s l y ,  a n d  l t  Is a n t i c i p a t e d  t h a t  p a r t  t h e r e o f  
w i l l  b e  In  o p e r a t i o n  b e f o r e  J a n .  1 1 9 1 1 ,  e n a b l i n g  t h e  c o m p a n y  t o  o p e r a t e  
o n  a  m o r e  e c o n o m i c a l  b a s is ,  a s  w e l l  a s  t o  I n c r e a s e  Its  g r o s s  I n c o m e .  T h e  
r e c o n s t r u c t i o n  a n d  e l e c t r i f i c a t i o n  o f  t h c  t r a m w a y  l in e s  h a s  s t e a d i l y  p r o 
g r e s s e d  a n d  Is n o w  a p p r o a c h i n g  c o m p l e t i o n .  T h e  f e w  m i l e s  w h i c h  r e m a i n  
t o  b e  f in is h e d  s h o u l d  b e  In  o p e r a t i o n  b y  M a y  1 .

T h e  c o m p a n y  d u r i n g  l a s t  y e a r  a c q u i r e d  a  p r e d o m i n a t i n g  I n t e r e s t  In  t h e  
s h a r e  c a p i t a l  o f  t h e  J a r d l m  B o t a n l c o  T r a m w a y  C o .  T h e  g r e a t e r  p a r t  o f  
t h e  p r o c e e d s  o f  t h e  s h a r e s ,  $ 6 ,2 5 0 ,0 0 0 ,  i s s u e d  In  M a y  1 9 0 9 ,  w a s  a p p l i e d  In  
p a y m e n t  o f  p a r t  o f  t h e  p u r c h a s e  p r i c e  o f  s u c h  I n t e r e s t .  ( V .  8 8 , p .  1 3 7 4 .)

T o  p r o v i d e  t h e  f u n d s  r e q u i r e d  In  c o n n e c t i o n  w i t h  t h e  c o n s t r u c t i o n  o f  
t h e  n e w  g a s  w o r k s  a n d  t h e  b a l a n c e  o f  t h e  o r i g in a l  p u r c h a s e  p r i c e  o f  t h e  
s h a r e s  In  t h e  c a p i t a l  o f  t h e  J a r d l m  B o t a n l c o  C o . ,  a n d  f o r  t h e  a d d i t i o n a l  
s h a r e s  s i n c e  a c q u i r e d ,  a n d  f o r  t h e  e x t e n s i o n s  In  t h e  u n d e r g r o u n d  a n d  o t h e r  
I n s t a l l a t i o n s  r e q u i r e d  in  c o n n e c t i o n  w i t h  t h e  n e w  c o n t r a c t  f o r  s t r e e t  l i g h t i n g  
a n d  f o r  o t h e r  p u r p o s e s ,  t h e  d i r e c t o r s  h a v e  d e c i d e d  t o  I s s u e  a  f u r t h e r  $ 6 , 2 5 0 , 
0 0 0  c a p i t a l  s t o c k ,  p a r t  o f  t h e  u n is s u e d  b a l a n c e  ( o f  t h e  $ 1 5 ,0 0 0 ,0 0 0 )  a u 
t h o r i z e d  M a y  3  1 9 0 9  ( l e a v i n g  o f  t h e  $ 4 0 ,0 0 0 ,0 0 0  t o t a l  a u t h .  s t o c k  $ 2 , 5 0 0 , 
0 0 0  s t i l l  a v a i l a b l e . — E d . ) .  ( V .  8 8 , p .  1 1 9 8 . ) — V .  8 9 ,  p .  2 1 9 ,  4 1 2 ,  7 7 9 .St. Louis Iron Mountain & Southern Ry.—L isted .—The New York Stock Exchange has listed $1,785,000 additional River and Gulf Division first mortgage 4% 30-year bonds, due 1933, making the total listed $32,634,000.

Purposes Jor which $ 1 ,7 8 5 ,0 0 0  Bonds were Issued.
S e c o n d  t r a c k  ( $ 8 6 3 ,2 9 5 )  a n d  t e r m i n a l s  a t  S t .  L o u i s ,  T h e b e s

a n d  E a s t  S t .  L o u i s  ( $ 1 6 3 , 6 7 1 ) ___________________________ _______________ $ 1 ,0 2 6 ,9 6 6
" I m p r o v e m e n t s ”  ( $ 7 1 5 ,3 0 8 )  a n d  t o  c o n s t r u c t  1 .4 3  m ile s  o f

r o a d  b e t w e e n  B a t e s v l l l e  a n d  N e w a r k ,  A r k ..................................................  7 5 8 ,2 0 8

E a rn in gs.—For 6 months ending Dec. 31 1909:
G r o s s  r e v e n u e -----------------------$ 1 3 , 3 7 3 , 6 7 9 | T o t a l  n e t  I n c o m e  .  $ 5  2 2 6  7 6 4
N e t  r e v e n u e --------------------------  4 ,9 1 5 ,7 7 2  F i x e d  c h a r g e s . . , :  3  2 7 8  6 0 7
O t h e r  i n c o m e . .  3 1 0 ,9 9 2  B a l a n c e ,  s u r p l u s . . . . I ' " ’  1,Q4S167

O t h e r  i n c o m e  in c lu d e s :  D i v i d e n d s  r e c e i v e d ,  $ 1 5 9 ,0 2 9 ,  a n d  s u n d e r
a m o u n t s ,  $ 1 5 1 ,9 6 3 .  F i x e d  c h a r g e s  ( $ 3 ,2 7 8 ,6 0 7 )  c o n s i s t  o f ’ I n t e r e s t  o n  

’  a n d  t a x e s  p a i d ,  $ 4 4 1 , 9 6 6 ,  a n d  s u n d r y  a m o u n t s ,
7 7 7 ? 8 1 7 4— V1  9*0 P  504  3° 7 ^ r° n t  a n d  lo s s  a c c o u n t  D e c .  3 1  1 9 0 9  w a s  $ 3 . -

Southern Pacific RR.—L isted .—The New York Stock Exchange has transferred from the unlisted department to the regular list $2,232,000 1st mtge. 4^ %  extended bonds due 1912 and $1,595,000 2d rntge. 4j.-£% extended bonds due1911.— V. 89, p. 164.
Toledo & Ohio Central Ry . — N ew  P resid en t.— W. C. Brown, President of the New York Central & Hudson River ItR., has been elected President, and the other officers of the latter have also been chosen to corresponding positions in the company.—V. 90, p. 560.
Toledo St. Louis & Western RR.—B onds Listed  in  A m ster

d am .—The Chicago & Alton stock collateral, Series A, 4% bonds, it is announced, have been listed on the Amsterdam Bourse.—V. 90, p. 772, 304.
Twenty-Eighth and Twenty-Ninth Streets Crosstown Ry., New York.—Sale A d jou rn ed .—The foreclosure sale has been adjourned to March 30. Compare V. 90, p. 628.
Twin City Rapid Transit Co.—R eport.—See “Reports.”
N ew  S ubsidiaries.—The Minneapolis St. Paul & Suburban Ry. has been incorporated with $1,000,000 capital stock and the Minnetonka & White Bear Navigation Co. and the Rapid Transit Realty Co., each with $250,000 stock.

h n i s i n J  o f  t h c  17 n e n t  d e c i s i o n  o f  t h e  S u p r e m e  C o u r t
h o l d i n g  t h a t  t h e  s u b u r b a n  l in e s ,  a s  r a i l w a y s ,  a r e  a m e n a b l e  t o  t h c  M i n n e 
s o t a  4 %  g r o s s  e a r n in g s  t a x .  T h is  b e in g  t h e  c a s e .  It  w a s  d e c i d e d ' t o  Re
a r r a n g e  m a t t e r s  s o  t h a t  t h e  s u b u r b a n  l in e s ,  t h e  s t e a m e r  l in e s  o p e r a t e d  o n  
L a k e  M i n n e t o n k a  a n d  W h i t e  B e a r  L a k e ,  a n d  t h e  h o t e l s ,  r M t a u r a n t s  a n d  
a m u s e m e n t  e n t e r p r i s e s  o f  t h e  c o m p a n y  m i g h t  b e  h a n d l e d  M p a r a t e l y  f o r  
t a x a t i o n  a n d  a c c o u n t i n g  p u r p o s e s .— V .  9 0 ,  p .  5 0 4 ,  i n .  iu i

Vandalia RR. (Pennsylvania System).—B on d s .—Speyer & Co. have bought $5,000,000 consol, mortgage 4% gold bonds, due 1957, and it is expected will offer thc bonds for public subscription somewhat below par shortly after the Easter holidays.
T h e  b o n d s  a r e  a  1 s t  M . o n  a b o u t  5 5 0  m ile s  o f  r o a d  ( I n c l .  e q u i p m e n t )  o f  

t h e  V a n d a l  a  l in e s ,  w h ic h  is  p a r t  o f  t h e  P e n n s y l v a n i a  R R .  s y s t e m ,  t h e  
P e n n s y l v a n i a  Company o w n i n g  a  m a j o r i t y  o f  t h e  s t o c k .  T h e  b o n d s  a r e  a  
le g a l  i n v e s t m e n t  f o r  s a v in g s  b a n k s ,  l i f e  in s u r a n c e  c o s .  a n d  t r u s t e e s  in  N  Y  
S t a t e  a n d  C o n n e c t i c u t .— V .  8 9 ,  p .  1 5 9 8 .

WabashJfRR.—N otes P aid— N ew  N otes .—The company will pay the $6,000,000 4j^% notes maturing May 1, and has sold to Blair & Co. and Kuhn, Loeb & Co. $5,000,000 new notes dated May 1 to bear 5% interest and to run for 3 years. The new notes will be secured by a block of Wabash 4% bonds in addition to|the collateral securing the old issue (V. 80, p. 1729).—V. 90, p. 238.
Waterloo Cedar Falls & Northern Ry.—B onds O ffered.__McCoy & Co., 181 La Salle St., Chicago, are offering at 97 and int. thc unsold portion of the present issue of $1,300,000 1st M. 5% gold bonds, dated Jan. 1 1910 and due Jan. 1 1940, but callable upon 60 days’ notice on or after Jan. 1 1915 at 105 and int. Int. J. & J. at First Trust & Savings Bank, trustee, Chicago. Par $l,000c*. Total auth. issue $6,000,000; outstanding, $1,300,000. Additional bonds can only be taken down at 82j^% of cost of future extensions. Sink, fund beginning in 1912, 2% yearly on bonds outstanding. Capital stock auth., $2,250,000, issued, $1,950,000. J. G. White & Co. estimate that, including the proposed additional trackage in Waterloo, there is an equity of approximately $1,000,000 behind these bonds.

Condensed Extracts from Letter b y  President L.. S . C a s s ,  Waterloo, Iowa, 
March 10 1910.

T h e  c o m p a n y  o p e r a t e s  w i t h o u t  c o m p e t i t i o n  t h r o u g h o u t  t h e  t e r r i t o r y  
w h ic h  l t  s e r v e s .  I t  d o e s  t h e  e n t i r e  s t r e e t  r a i l w a y  b u s in e s s  o f  t l . o  c i t i e s  o f  
W a t e r l o o  a n d  C e d a r  F a l ls ;  i t  o p e r a t e s  o n  p r i v a t e  r i g h t s - o f - w a y  a n  I n t e r 
u r b a n  a n d  c o m m e r c i a l  r a i l w a y  b e t w e e n  W a t e r l o o  a n d  C e d a r  F a l ls  a n d  
b e t w e e n  W a t e r l o o  a n d  D e n v e r  J u n c t i o n ,  s e r v i n g  t h e  t o w n s  o f  G la s g o w ,  
C e n t e r  a n d  D e n v e r ,  a n d  d u r in g  t h e  s u m m e r  o f  t h e  p r e s e n t  y e a r  w i l l  h a v e  
In  o p e r a t i o n  t h e  e x t e n s i o n  o f  I ts  D e n v e r  J u n c t i o n  l i n e  t o  W a v e r l y ,  I o w a :  
I t  o p e r a t e s  a  f r e i g h t  l in e  In  C e d a r  F a l ls  t o  t h e  I o w a  S t a t e  T e a c h e r s ’ C o l le g e .  
E s t .  p o p u l a t i o n  s e r v e d  5 5 ,0 0 0 .

Earnings Years ending June 3 0 .
1 9 0 7 . 1 9 0 8 .  1 9 0 9 .

G r o s s  e a r n i n g s _______________________________ $ 2 0 5 ,3 2 1  $ 2 1 7 ,1 0 3  $ 2 5 1 ,8 3 4
N e t  e a r n i n g s ________________________________  9 1 ,8 9 7  1 0 7 ,5 7 7  1 2 6 ,7 7 9

R e c e n t  g r o s s  e a r n i n g s  s h o w  r e m a r k a b l e  I n c r e a s e s  o v e r  t h e  c o r r e s p o n d i n g  
m o n t h s  o f  1 9 0 8 - 0 9 :  N o v .  1 9 0 9 , 2 8 % ;  D e c .  1 9 0 9 ,  3 6 % ;  J a n .  1 9 1 0 ,  5 3 % .

T h e  c o m p a n y  a t  p r e s e n t  o w n s  a  s y s t e m  o f  5 0  m ile s  o f  t r a c k  (3 1  >.$ m ile s  
b e in g  o n  p r i v a t e  r i g h t  o f  w a y )  w i t h  a m p l e  e q u i p m e n t ,  p o w e r  h o u s e ,  A c .  
D u r i n g  t h e  p r e s e n t  y e a r  t h is  m i l e a g e  w i l l  b e  I n c r e a s e d  t o  a t  le a s t  5 9  m ile s  
b y  c o n s t r u c t i o n  f r o m  D e n v e r  J u n e .  T e r m ,  t o  W e v e r l y ,  6 H  m ile s  o f  m a in  a n d  
1 J4 m i l e s  o f  s e c o n d  t r a c k ,  a l l  e x c e p t  m ile  o n  p r i v a t e  r i g h t  o f  w a y ,  a n d  
t h e  c o m p l e t i o n  o f  a b o u t  1 m ile s  o f  d o u b l e - t r a c k i n g  In  W a t e r l o o  T h e  
s y s t e m  is  la id  w it h  6 0  a n d  7 5 - l b .  s t e e l  T  r a il s  o n  c e d a r  a n d  o a k  t i e s ,  w e l l  
b a l l a s t e d ,  a n d  b u i l t  a c c o r d i n g  t o  s t a n d a r d  s t e a m  r a i l r o a d  r e q u i r e m e n t s .  
T h e  c o m p a n y  o p e r a t e s  o n e  u n i f ie d  s y s t e m ,  e m b r a c i n g  a  c o m m e r c i a l  r a i l 
r o a d ,  a  b e l t - l in e  s w i t c h i n g  r a i l r o a d ,  a n  I n t e r u r b a n  r a i l w a y  a n d  a  s t r e e t  r a i l 
w a y .  T h e  c o m m e r c i a l  r a i l r o a d  a n d  b e l t - l i n e ,  o p e r a t i n g  e n t i r e l y  u p o n  p r i v a t e  
r i g h t s  o f  w a y ,  e n c i r c le s  t w o - t h i r d s  o f  t h e  c i t y  a n d  s e r v e s  t h e  la r g e  m a n u 
f a c t u r i n g  I n t e r e s t s ,  m o s t l y  b y  p r i v a t e  s w i t c h e s ,  e n a b l i n g  m a n u f a c t u r e r s  
t o  s h ip  d i r e c t  t o  a l l  p o i n t s  o v e r  t h e  I l l in o i s  C e n t r a l ,  C h i c a g o  R o c k  I s l a n d  &  
P a c i f i c  a n d  t h e  C h i c a g o  G r e a t  W e s t e r n  r a i l r o a d s .  T h e  e n t i r e  s y s t e m  Is 
u n i q u e  f r o m  a  s t r a t e g i c  a n d  r e v e n u e  s t a n d p o i n t .  T h e  r o l l i n g  s t o c k  c o n 
s i s t s  o f  4  s t e a m  l o c o m o t i v e s ,  3 7  f r e i g h t  a n d  6 p a s s e n g e r  c a r s .  T h e  e le c t r i c a l  
e q u i p m e n t ,  p r a c t i c a l l y  n e w ,  c o m p r i s e s  2 e l e c t r i c  l o c o m o t i v e s ,  6 s l x t y - p a s s e n -  
g e r  i n t e r u r b a n  c a r s ,  3 2  m o t o r  c a r s ,  14  t r a i l e r s ,  s n o w - p l o w s .  A c .

A l l  o f  t h e  s t o c k  e x c e p t  1 ^  s h a r e s  Is o w n e d  b y  m y  b r o t h e r s ,  J .  F .  C a s s  
a n d  C . D .  C a s s ,  M r .  E .  K .  B o l s o t  o f  C h i c a g o  a n d  m y s e l f .  N o  d i v i d e n d s  
h a v e  e v e r  b e e n  d e c l a r e d  n o r  h a v e  a n y  o f  t h e  o w n e r s  e v e r  r e i m b u r s e d  t h e m 
s e l v e s  w i t h  a n y  s a l a r y ;  b u t  a l l  s u r p l u s  e a r n i n g s  h a v e  b e e n  r e - I n v c s t e d  b y  
u s  In  t h e  p r o p e r t y  a n d  w e  s h a l l  c o n t i n u e  t o  d e v o t e  a l l  s u r p l u s  e a r n in g s  t o  
t h e  u p b u i l d i n g  o f  o u r  p r o p e r t y  f o r  s o m e  y e a r s  t o  c o m e . — V .  9 0 ,  p .  7 0 0 .

Western Maryland R y .— Option to Subscribe at 50 fo r  N ew  
Stock to Cover Cost o f  E xten sion , A:c.—The company, having “entered into an agreement with the Pittsburgh & Lake Erie RR. Co. for the purpose of establishing close traffic relations,” and believing that this agreement will bring
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added income fully warranting the construction of the necessary 85 miles of new road to connect the systems, has_ called a meeting of the shareholders for March 31 to authorize the sale, at $50 a share (par $100), of the $25,409,070 of unissued common stock to raise the funds (about $12,700,000) required to build the line and provide additional facilities in connection therewith. The new stock will be underwritten by a syndicate to be formed by Blair & Co., and it is offered as “full-paid and non-assessable” to all shareholders of record March 30 for subscription at the aforesaid price ($50 a share) at the office of Blair & Co., 24 Broad St., N. ’V ., until 5 p. m. April 5, to the extent of 75% of their respective holdings of common stock, preferred stock or both. Subscriptions are payable in five equal installments on or before April 5 1910, Oct. 1 1910, April 1 1911, Oct. 1 1911 and April 1 1912, together with interest in the case of the last four installments at 3% per annum. Any or all of the deferred payments may be anticipated. See further particulars in advertisement on another page.
p* T h e  n r o c e e d s  o f  t h e  s a le  o f  t h is  s t o c k  w il l  b e  u s e d  t o  p u r c h a s e  a l l  o f  t h e  
s t o c k  o r  b o n d s ,  o r  b o t h ,  o f  c o m p a n i e s  a u t h o r i z e d  t o  c o n s t r u c t  t h e  p r o p o s e d  
8 5 - m l l e  r o a d  f r o m  a  p o i n t  a b o u t  2 m ile s  c a s t  o f  C u m b e r l a n d ,  M d . ,  t o  C o n -  
n c l l s v i l l e ,  P a . ,  a n d  o f  o t h e r  c o n n e c t i n g  l in e s .  ( V .  9 0 ,  p .  7 0 0 ,  0 2 8 . )

Provision  fo r  Possible Conversions o f  Preferred S tock .—The shareholders will also vote March 31 on amending the certificate of incorporation by adding at the end of paragraph 3: 
A n y  p r e f .  s t o c k  w h i c h  m a y  b e  s u r r e n d e r e d  f o r  c o n v e r s i o n  I n t o  c o m m o n  

s t o c k  m a y  b e  r o - I s s u e d  a s  c o m m o n  s t o c k ,  a n d  t h e  a m o u n t  o f  a u t h o r i z e d  
p r e f .  s t o c k  s h a l l  t h e r e b y  b e  c o r r e s p o n d i n g l y  r e d u c e d  a n d  t h e  a m o u n t  o f  
a u t h o r i z e d  c o m m o n  s t o c k  c o r r e s p o n d i n g l y  I n c r e a s e d ,  b u t  w i t h o u t  r e d u c t i o n  
o r  I n c r e a s e  o f  t h e  t o t a l  a u t h o r i z e d  c a p i t a l  s t o c k . — V .  9 0 ,  p .  7 0 0 ,  0 2 8 .

Zanesville & Western R y .— Control S old .—Sec Hocking Valley Ry, V. 90, p. 771.— V. 80, p. 110.

Com pa mi—  No. Shares.
P a r r o t  S l i v e r  & C o p p e r _____  9 0 ,0 0 0
D ia m o n d  C o a l  &  C o k e  C o . - . 1 0 0 , 0 0 0
H o d  M e t a l  M i n in g  C o . . ______ 5 0 0 ,0 0 0
A l i c e  G o b i  & S l i v e r  M i n .  C o .  3 0 ,0 0 0

INDUSTRIAL, GAS AND MISCELLANEOUS.
Amalgamated Asbestos Corporation, Montreal.— Initial 

Quarterly D ividend.-— The company has declared an initial quarterly dividend of 1 % %  on the $1,875,000 pref. stock, payable Apr. I to holders of record Mch. 15.— V. 90, p. 504.
American Ice Company.—M aryland  Ice B on d s.—The $250,000 bonds of the Maryland Ice Co., which fell due on March 1 last, were purchased by the company prior to maturity.—V. 90, p. 105.American Ice Securities Co.—N ew  D irector.—Joseph Wayne Jr. has been elected a director to succeed It. C. Cooper.—V. 89, p. 722.American Linseed Co.—L isted .—The New York Stock Exchange has admitted to the regular list the $16,750,000 7% non-cum. pref. and $10,750,000 common stock heretofore quoted in the unlisted department.—V. 89, p. 777.
American Power & Light Co.—Sale o f  Securities by C on

trolled C o .—See Kansas Gas & Electric Co. below.—V. 90, p. 109.
Anaconda Copper Mining Co.— N ew  Stock— M erger Plan . —The shareholders on Wednesday authorized an increase in the capital stock from $30,000,000 to $150,000,000. Of the new stock, $44,500,000, it is stated, will remain in the treasury and 3,020,000 shares of $25 each, aggregating $75,500,000, will be issued for the properties of allied companies as follows:
Company— No. Shares.

H u s t o n  &  M o n t a n a - . ...... . . 1 , 2 0 0 , 0 0 0
H u t t o  &  B o s t o n . ...............  3 0 0 ,0 0 0
W a s h o e  C o p p e r  C o  . .  3 8 0 ,0 0 0  
T r e n t o n  M i n in g .  &  D e v . C o .  1 2 0 ,0 0 0  
B i g  B l a c k f o o t  L u m b e r  C o . .  3 0 0 ,0 0 0

T h e  w h o l e  o f  t h e  s t o c k  o f  t h e  H o d  M e t a l  M i n in g  C o .  a n d  a  m a j o r i t y  o f  
t h e  s t o c k  o f  t h e  A l lo c  G o ld  &  S i l v e r  M in in g  C o . ,  i t  Is s t a t e d ,  Is o w n e d  b y  
t h e  H u t t o  C o a l i t i o n  M in in g  C o .  A  m a j o r i t y  I n t e r e s t  In  t h e  P a r r o t  C o .  a n d  
s u b s t a n t i a l l y  a l l  o f  t h e  s t o c k  o f  t h e  o t h e r  c o m p a n i e s  is  o w n e d  b y  t h e  
A m a l g a m a t e d  C o p p e r  C o . ,  a s  s h o w n  In  V .  9 0 .  p .  6 9 3 ,  s o  t h a t  o f  t h e  $ 1 0 5 , 
5 0 0 ,0 0 0  o u t s t a n d i n g  s t o c k  o f  t h e  A n a c o n d a ,  a b o u t  $ 7 0 ,8 7 5 ,0 0 0  w i l l  b e  
o w n e d  b y  t h e  A m a l g a m a t e d  C o p p e r  C o .

As to further matters, a pi ess report says:
A t  t h is  t im e  t h e  N o r t h  B u t t e  M in in g  C o .  w i l l  n o t  h e  I n c l u d e d  In t h e  

m e r g e r  a l t h o u g h  t h e  B u t t e  C o a l i t i o n  C o .  w i l l  g o  In . E a c h  c o m p a n y  w i l l  
n r o v l d c ’ f o r  I ts  in d e b t e d n e s s  b e f o r e  It e n t e r s  t h e  c o n s o l i d a t i o n .

T h e  n e w  A n a c o n d a  C o .  w i l l  s t a r t  o u t  w i t h  ( l )  a  s u r p l u s  o f  net q u i c k  
a s s e t s — c a s h ,  c o p p e r  a n d  b i l ls  r e c e i v a b l e — o f  $ 2 5 ,0 0 0 ,0 0 0 ;  (2 )  a  p r o d u c t i o n  
a t  t h e  r a t e  o f  2 7 5 ,0 0 0 ,0 0 0  lb s .  p e r  a n n u m ,  c o s t i n g  le s s  t h a n  1 0 c .  p e r  l b . ,  
(3 )  c o a l  m in e s  w it h  a b o u t  1 00 ,0 0 0 ,0 0 0  t o n s  o f  c o a l  in  t h e  g r o u n d :  ( I )  
1 ,0 7 5 ,0 0 0  a c r e s  o f  t i m b e r  la n d s  w it h  s o m e  7 ,0 0 0 ,0 0 0 ,0 0 0  f t .  o f  s t a n d i n g  
t i m b e r :  (5 )  p r o b a b l e  o p e r a t i n g  e c o n o m i e s  b y  r e a s o n  o f  t h e  m e r g e r  a m o u n t 
in g .  i t  is  e x p e c t e d ,  t o  b e t w e e n  $ 1 ,5 0 0 ,0 0 0  a n d  $ 2 ,0 0 0 ,0 0 0  p e r  a n n u m .
V .  9 0 ,  p .  7 7 3 ,  5 6 1 .Borax Consolidated, Ltd.—R eport.—For yr. end. Sept. 30: 
Fiscal Trading Interest Total Exp., nepre- Deben. Balance,

Year. Profit. &c.,Fees. Income. Tax.,Ac. ciatton. Chgcs. for Dies

1 9 0 8 - 0 9  . -  2 8 2 .8 7 1  2 4 .5 4 4  3 0 7 ,4 1 5  3 7 ,2 4 5  2 0 ,0 0 0  7 0 ,8 2 5  1 7 9 ,3 4 5
1 9 0 7 - 0 8 . - -  2 7 5 ,3 7 5  2 8 ,3 4 6  3 0 3 ,7 2 1  3 3 ,2 6 0  3 0 ,0 0 0  7 0 ,8 2 5  1 6 9 ,6 3 6

P r o m  t h e  s u r p l u s e s  a s  a b o v e  t h e r e  w a s  d e d u c t e d  t h e  f o l l o w i n g  d i v i d e n d s :  
P r e f e r e n c e  d i v i d e n d s ,  £ 4 4 ,0 0 0  y e a r l y ;  p r e fe r r e d  o r d i n a r y  d i v i d e n d ,  £ 2 2 ,5 0 0  
in  1 9 0 8 - 0 9 ,  a g a in s t  £ 1 8 ,0 0 0  in  1 9 0 7 - 0 8 ;  d e f e r r e d  o r d i n a r y  d i v i d e n d ,  £ 1 0 1 , 
2 5 0  (1 1  H%)< a g a in s t  £ 9 0 ,0 0 0  ( 1 0 % ) ,  l e a v i n g  £ 1 1 ,5 9 5  in  1 9 0 8 - 0 9 ,  a g a in s t  
£ 1 7  6 3 6  In 1 9 0 7 - 0 8 .  A m o u n t  c a r r ie d  f o r w a r d  S e p t .  3 0  1 9 0 9  w a s  £ 5 6 ,8 9 7 ,  

a f t e r  d e d u c t i n g  £ 2 0 ,0 0 0  r e s e r v e  a n d  a d d i n g  £ 6 5 .3 0 2  b r o u g h t  f o r w a r d  f r o m  
p r e v i o u s  y e a r s . — V .  8 1 ,  p .  1 4 3 8 .Capital Gas & Electric Co., Frankfort, Ky.—Bonds  
O ffered.—S. C. Henning Co., Louisville and New York, are placing at par and interest $10 0 ,0 0 0  new gold first lntgc. 
6s. issued to take up $32,000 old bonds and $43,000 floating debt and provide $25,000 for improvements.

A u t h o r i z e d  Is su e  $ 1 5 0 ,0 0 0 ,  d a t e d  J a n .  1 1 9 1 0 ,  d u e  1 9 5 0 ,  h u t  c a l l a b l e  a f t e r  
1 0  y e a r s  a t  1 0 5  a n d  I n t e r e s t .  P a r  $ 5 0 0 .  I n t e r e s t  J .  &  J .  a t  L o u is v i l l e  
T r u s t  C o . ,  t r u s t e e :  5 5 0 ,0 0 0  b o n d s  r e s e r v e d  f o r  9 0 %  o f  f u t u r e  I m p r o v e m e n t s  
a p p r o v e d  b y  e n g in e e r s  s e l e c t e d  b y  t r u s t e e .  “ N o  p r i o r  l i e n s  r e m a in  o u t . ”  
s i n k i n g  f u n d ,  5 %  o f  g r o s s  r e c e ip t s  w h e n  $ 1 0 0 ,0 0 0  b o n d s  h a v e  b e e n  s o l d .  
S t o c k  $ 1 1 0 ,0 0 0  In  $ 5 0  s h a r e s .  A l l  e a r n in g s  f o r  p a s t  f o u r  y e a r s  h a v e  b e e n  
d e v o t e d  t o  e n l a r g i n g  a n d  b e t t e r i n g  p r o p e r t y .  N e t  e a r n i n g s  f o r  1 9 0 9  
a p p l i c a b l e  t o  d i v i d e n d s  $ 1 3 ,5 0 0 .  I n c o r p o r a t e d  In  K e n t u c k y  in  1 8 8 2 .  rl lie  
f r a n c h is e s ,  It is  s a id ,  a r e  p r o n o u n c e d  e x c l u s i v e  a n d  p e r p e t u a l ,  b o t h  f o r  g a s  
a n d  e le c t r i c  l i g h t i n g .  P r e s . ,  T .  L .  F i t c h ;  S e c . - T r e a s . ,  F r a n k  A u s t i n . —  
V .  8 9 ,  p .  1 4 8 5 .

Central Maine Power Co., Waterville, Me.—B onds Offered. —The Harris Trust & Savings Bank, Chicago; N. W. Harris 
& Co., New York and Boston; Perry, Coffin & Burr, Boston, are placing jointly at 98}/& and interest $1,100,000 Central Maine Power Co. first mortgage 5% gold bonds, dated Nov. 1 1909 and due Nov. 1 1939, but callable after 1919 for the sinking fund only at 105 and interest. Par $1,000 (c*). Interest M. & N. at State Street Trust Co., Boston, trustee.
A b s t r a c t  o f  L e t t e r  f r o m  P r e s i d e n t  H a r v e y  D .  E a t o n ,  W a t e r v i l l e ,  M e .*  

M a r c h  1 6  1 9 1 0 .  , „
I n c o r p o r a t e d  u n d e r  t h e  la w s  o f  M a in e :  h a s  a c q u i r e d  t h e  e n t i r e  p r o p e r t y ,  

r i g h t s  a n d  f r a n c h is e s  o f  t h e  M e s s a lo n s k e e  E l e c t r i c  C o . .  W a t e r v i l l e  [w h i c h  
i t  Is u n d e r s t o o d ,  c h a n g e d  Its  n a m e  in  F e b .  1 9 1 0  t o  C e n t r a l  M a in e  P o w e r  C o .  
t o  b e c o m e  t h e  p a r e n t  c o m p a n y . — E d . ] ;  F o r t  H a l i f a x  P o w e r  C o . .  W i n s l o w  
S e b a s t i c o o k  P o w e r  C o . ,  P i t t s f i e l d ;  a n d  S e b a s t i c o o k  W a t e r  P o w e r  C o . ,  
B e n t o n ;  a n d  o w n s  a l l  t h e  s t o c k  o f  t h e  K e n n e b e c  L i g h t  A  H e a t  C o . ,  A u g u s t a ,  
a n d  B i n g h a m  E l e c t r i c  C o . ,  B i n g h a m .  T h r o u g h  t h e  K e n n e b e c  L i g h t  A 
H e a t  C o .  It  c o n t r o l s  t h e  g a s  b u s in e s s  in  A u g u s t a ,  H a l l o w e l l  a n d  G a r d i n e r :  
m o d e r n  g a s  w a t e r  p l a n t  a t  A u g u s t a ,  c a p a c i t y  2 8 8 ,0 0 0  c u b i c  f e e t  p e r  d a y .

G e n e r a t e s  t h e  g r e a t e r  p a r t  o f  I ts  e l e c t r i c a l  e n e r g y  f r o m  5  h y d r o - e l e c t r i c  
d e v e l o p m e n t s  o n  t h e  M e s s a lo n s k e e ,  S e b a s t i c o o k  a n d  K e n n e b e c  r i v e r s .  T h e  
m o s t  I m p o r t a n t  Is t h e  " F o r t  H a l i f a x ”  s t a t i o n ,  c o m p l e t e d  e a r ly  In  1 9 0 8 ,  a t  
W i n s l o w ,  o n  S e b a s t i c o o k  R i v e r ,  I n c l u d i n g  m o d e r n  c o n c r e t e  d a m  a n d  b r i c k  
p o w e r  h o u s e ,  m a c h i n e r y  I n s t a l l a t i o n  2 ,8 0 0  h .  p .  r a t e d  c a p a c i t y .  rI h e  
p r e s e n t  h y d r o - e l e c t r i c  d e v e l o p m e n t s  p e r m i t  t h e  p r o d u c t i o n  o f  6 ,4 5 0  h .  p . ,  
in c l u d i n g  s o m e  d i r e c t  u s e  o f  w a t e r  b y  m a n u f a c t u r i n g  u s e r s .  T h is  o u t p i i t  Is 
a u g m e n t e d  b y  r e s e r v e  s t e a m  s t a t i o n s ,  r a t e d  2 ,2 0 0  h .  p .  c a p a c i t y .  T h e  
r i p a r i a n  r i g h t s  p e r m i t  t h e  d e v e l o p m e n t  o f  a n  a d d i t i o n a l  2 3 ,0 0 0  h .  p .  w h e n  
r e q u i r e d .  H i g h - t e n s i o n  t r a n s m i s s i o n  l i n e s ,  4 0  m ile s  In  l e n g t h .  I t  Is 
I n t e n d e d  t o  c o n s t r u c t  In  t h e  i m m e d i a t e  f u t u r e  a n  a u x i l i a r y  s t e a m  s t a t io n  
o n  t h e  L o w e r  K e n n e b e c  R i v e r  a t  t i d e w a t e r .  T h e  f r a n c h is e s  a r e  l i b e r a l ,  f r e e  
f r o m  b u r d e n s o m e  r e s t r i c t i o n s  a n d  w i t h o u t  l i m i t  in  t i m e .

Capitalization.
P r e f .  s t o c k ,  6 %  c u m . ,  a u t h o r i z e d ,  $ 5 0 0 ,0 0 0  ( p a r  $ 1 0 0 ) ;  I s s u e d . .  $ 4 6 0 ,0 0 *
C o m m o n  s t o c k  a u t h o r i z e d  a n d  I s s u e d  ( p a r  o f  s h a r e s  $ 1 0 0 ) ______ -  z , 5 0 0 *9 2 *
F u n d e d  d e b t :  F i r s t  m t g e .  5 s ,  a u t h o r i z e d  $ 5 , 0 0 0 , 0 0 0 ;  I s s u e d  —  1 ,1 0 0 ,0 0 #  
B o n d s  o f  c o n s t i t u e n t  c o s .  t o  r e t i r e  w h i c h  f i r s t  m t g e .  5 s  a r e  r e s e r v e d  4 0 0 ,0 0 *  
Earnings for Calendar Years (including controlled companies), 1 9 1 0  Estimated.

Gross. Op.Exp.ATax. Net. Bond Int. Bal.,Sur.
1 9 0 9  (a c t u a l )  ...................$ 2 1 8 ,1 5 1  $ 1 0 5 ,4 9 2  $ 1 1 2 ,6 5 #  $ 4 3 ,9 2 5  $ 6 8 ,7 3 4
1 9 1 0  ( e s t i m a t e d ) - . ............  2 5 0 ,0 0 0  1 0 0 ,0 0 0  1 5 0 .0 0 0  7 3 ,4 2 5  7 6 ,5 7 5

C o n t r o ls  t h e  e n t i r e  e le c t r i c  l i g h t i n g  a n d  g a s  b u s in e s s  in  A u g u s t a ,  H a l l o -
w e l l  a n d  G a r d i n e r ;  s u p p l ie s  e l e c t r i c a l  e n e r g y  t o  W a t e r v i l l e ,  W i n s l o w .  
P i t t s f i e l d  B e n t o n  a n d  O a k l a n d ,  a n d  s e r v e s  a l s o  R a n d o l p h ,  F a r m i n g d a l e ,  
M a n c h e s t e r ,  B u r n h a m ,  C h e ls e a ,  T o g u s ,  W l n t h r o p  a n d  B i n g h a m .  P o p u l a 
t i o n  s e r v e d  in  e x c e s s  o f  4 6 ,0 0 0  in  1 9 0 0 :  n o w  e s t i m a t e d  ^ « c e d  o o  0 0 0  
U n d e r  c o n t r a c t  r u n n in g  t o  S e p t .  1 1 9 3 8  t h e  L e w i s t o n  A u g u s t a  A  ^ a t e r i  i l l*  
S t .  R y .  p u r c h a s e s  f r o m  t h e  c o m p a n y  a l l  p o w e r  n e e d e d  f o r  t h e  s t r e e t  
b e t w e e n  W a t e r v i l l e  a n d  S a b a t t u s ,  I n c l u d i n g  b r a n c h e s .  Ac., a n d  t h e  p o w e r  
c o m p a n y  h a s  t h e  r i g h t  t o  u s e  t h e  s t r e e t  r a i l w a y  s  s t e a m  s t a t i o n  a t  H a l l o w e l l . 
T h e  p o w e r  c o m p a n y  a ls o  h a s  a  c o n t r a c t  t o  fu r n is h  p o w e r  t o  t h e  E d w a r d s  
M f g . C o .  a t  A u g u s t a  f o r  f i v e  y e a r s  f r o m  M a r c h  1 1 91  ^ ™ 3ts n t
f r o m  t h is  s o u r c e  s h o u l d  e x c e e d  $ 2 5 ,0 0 0  p e r  a n n u m .  T h a  d i s t r i c t  c o n t a i n s  
n u m e r o u s  m il ls ,  e t c . ,  w h ic h  p r o v e  g o o d  c o n s u m e r s  o f  l o w - o o s t  p o w e r

T h e  b o n d s  a r c  a  f i r s t  m o r t g a g e  o n  t h e  e n t i r e  p r o p e r t y  a n d  f r a n c h is e s  o r  
t h e  c o m p a n y ,  s u b j e c t  o n l y  t o  a  p o w e r  c o n t r a c t  b e t w e e n  t h e  1 o r t  l i a i n a x  
P o w e r  C o .  a n d  t h e  L e w i s t o n  A u g u s t a  A  W a t e r v i l l e  S t .  R y  . . a n d  6 J e  a *™  
s e c u r e d  b y  d e p o s i t  o f  t h e  e n t i r e  c a p i t a l  s t o c k  o f  t h e  K e n n e b e c  L i g h t  A p e a t  
C o .  a n d  t h e  B i n g h a m  E l e c t r i c  C o .  O f  t h e  $ 5 , 0 0 0 , 0 0 0  b o n d s  a u t h o r i z e d ,  
$ 1 ,1 0 0 ,0 0 0  a r e  o u t s t a n d i n g  a n d  $ 4 0 0 ,0 0 0  a r e  r e s e r v e d  t o  r e t i r e  $ 1 0 7 ,5 0 0  
K e n n e b e c  L t .  A  H t .  C o .  f i r s t  m t g e .  5 s ,  d u e  F e b .  1 1 9 1 $ ,  a n d  $ 2 9 0 ,0 0 0  C o n 
s o l i d a t e d  l l r s t  m t g e .  4  Ms, d u e  A u g .  1 1 9 2 5 .  T h e  r e m a i n i n g  $ 3 , oO O ,0 0 0  
c a n n o t  b e  is s u e d  e x c e p t  f o r  8 0 %  o f  t h e  c a s h  c o s t  (1 )  o f  a d d i t i o n s  a n d  i m 
p r o v e m e n t s  w h e n  t h e  n e t  e a r n i n g s  f o r  t h e  p r e c e d i n g  t w e l v e  m o n t h s  e q u a l  
1 >,{ t im e s  t h e  I n t e r e s t  c h a r g e ,  i n c l u d i n g  b o n d s  p r o p o s e d  t o  b e  I s s u e d ; (2 )  
w i t h  t h e  c o n s e n t  o f  t h e  b a n k e r s  (a )  f o r  c o n s t r u c t i o n  o f  h y d r o - e l e c t r l a  
p l a n t s ;  o r  (b ) f o r  t h e  a c q u i s i t i o n  o f  t h e  p r o p e r t y ,  s t o c k  a m i  o b l i g a t i o n s  o r  
o t h e r  e l e c t r i c  a n d  p u b l i c  s e r v i c e  c o m p a n i e s  t o  t h e  e x t e n t  o f  8 0 " »  o f  t h e i r  
c a s h  c o s t .  S in k in g  fu n d  f r o m  N o v .  1 1 9 1 9  u n t i l  1 9 2 9 ,  a  s u m  e q u a l  t o l % .  
a n d  t h e r e a f t e r  u n t i l  m a t u r i t y  2 % ,  o f  t o t a l  f u n d e d  d e b t  o u t s t a n d i n g .

T h e  c o m p a n y  is  m a n a g e d  a n d  c o n t r o l l e d  b y  I n f lu e n t ia l  l o c a l  m e n  w h o  h a  v s  
b e e n  I n t e r e s t e d  In  t h e  e n t e r p r i s e  f o r  o v e r  a  d e c a d e .  [ D i r e c t o r s :  n .  d . 
E a t o n ,  W .  S .  W y m a n ,  J .  N .  W e b b e r ,  W l n t h r o p  C o f f i n .  J .  R .  M a c o m b e r ,
G . F .  W o s t ,  S .  C . M a n l e y .  J o s ia h  S .  M a x i m ,  G u y  P .  G a n n e t t ,  C l i » r 'c s  E .  
V i c k e r y ,  W .  M . A y e r .  J .  H .  K e l l e h e r  a n d  G e o r g e  A .  H e g a r t y . — E d .ICentral & South American Telegraph Co.—Partly Esti
mated Earnings.—For quarters ending March 31:
3 A f o s . —  Total Inc. Net Inc. Dies. (1  H % )  Bal..Sur.
1 9 1 0  $ 4 1 0 ,5 0 0  $ 2 7 6 ,0 0 0  $ 1 4 3 ,5 6 5  $ 1 3 2 .4 3 .1
1 9 0 9  4 6 7 ,5 0 0  3 0 2 ,5 0 0  1 4 3 ,5 6 5  1 5 8 .9 3 o
— V .  8 9 .  p .  1 6 7 0 .  _Central Union Telephone Co.—Financial P la n .—The Chicago “ Record-Herald" of March 17 said.

A t  t h e  a n n u a l  m e e t i n g  In  C h i c a g o  y e s t e r d a y  t h e  s t o c k h o l d e r s  a d o p t e d  a  
p la n  f o r  c a p i t a l i z i n g  t h e  f l o a t i n g  d e b t  b y  t h e  o r g a n i z a t i o n  o f  c o l o r a t i o n s  
In  O h i o  a n d  I n d i a n a ,  t o  w h ic h  t h e  p r o p e r t ie s  n o w  o w n e d  in  t h o s e  .S ta te s  
w i l l  b e  s o l d .  T h is  w il l  l e a v e  t h e  C e n t r a l  U n i o n  In  o w n e r s h i p  a n d  c o n t r o l

° f  G r o s s  r e c c i 'i i t s * in '*1909  w e r e  a l m o s t  $ 5 , 0 0 0 , 0 0 0 .  W h i l e  t h e  n e t  r e v e n u s  
w a s  a l m o s t  w h o l l y  u s e d  in  t h e  p a y m e n t  o f  I n t e r e s t  o n  b o n d s  a n d  f l o a t i n g  
d e b t ,  t h e  b u s in e s s  s e e m e d  t o  w a r r a n t  t h e  e x p e c t a t i o n  o f  d i v i d e n d s  t>y t h e  
C e n t r a l  U n i o n  a n d  t h e  n e w  c o 's  If t h e  d e b t  s h o u l d  b o  c a p i t a l i z e d .  U n  
D e c .  3 1  1 9 0 9  t h e r e  w e r e  5 9 1 ,2 2 8  s t a t i o n s ,  I n c l u d i n g  » u l» - l le e u s e e # — a  g a l a  
o f  1 3 9 ,2 7 1  d u r i n g  t h e  y e a r . — V .  8 7 ,  p .  9 2 .Cleveland Steamship Co., Cleveland.— N ew  Stock .—On or about March 2 a certificate was filed increasing the authorized stock from $1,500,000 to $3,000,000. _ ,

S t o c k  is s u e d  o r  a b o u t  t o  b e  I s s u e d  o n  M a r c h  2 4  1 9 1 0 ,  2 5 .2 1 6  s h a r e s  o t  
$ 1 0 0  e a c h .  P r e s . ,  J o h n  M i t c h e l l .— V .  7 5 .  p .  1 1 4 9 .Consolidated Gas Co. of New York.—Settlement with C ity . —Mayor Gaynor has approved the tentative plan for the settlement of the claims as between the city and the company, agreed upon recently between the Corporation Counsel and Comptroller and President Cortelyou. The balance to be paid by the company by April 1 is stated to be about $1,000,000. Compare annual report, V. 90, p. 301. Y. 90, p. 773, 702.Corn Products Co.—R eport.—See “Annual Reports* . _

N ew  D irector.—A. B. Boardman has been elected a director, succeeding the late R. W intermaun.
Reported Plan fo r  N ational Starch C o .—See that company below.—V. 89, p. 1670.Delaware River Iron Shipbuilding &  Engine Works, Chester, Pa.—Receiver’s S a le .—The property was sold on March 24 at receiver’s sale for $153,210 (subject to a mortgage for $100,000) to William II. Hanford, acting for William Holman of New York.—V. 90, p. 629.
Dierks Lumber & Coal Co., Kansas City, Mo.—Bonds  

O ffered.—The American Trust & Savings Bank, the trustee, and George II. Burr, both of Chicago, are placing jointly at 101 and int. $600,000 1st M. 6% gold bonds, dated Feb. 1 1910, due $30,000 semi-annually from Aug. 1 1911 to Feb. 1 1921, both incl., but callable on any int. date at 101 )/£ & int. Par, $1,000. Tnt. F.&A. at office of trustee. A circular says.

Total Sur. 
$ 1 ,8 8 5 ,2 2 8  

1 .5 0 7 ,2 8 2

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



8 5 2 T H E  C H R O N I C L E [VOL. L X X X X .

15. Compare V.

T h i s  b o n d  is s u e  ($ 6 0 0 ,0 0 0 )  is  a  f i r s t  a n d  c l o s e d  m o r t g a g e  o n  a b o u t  1 0 6 ,0 0 0  
a c r e s  o f  t im b e r  c o n t a i n i n g  a b o u t  6 0 0 ,0 0 0 ,0 0 0  f t .  o f  p i n e  a n d  n e a r l y  1 0 0 , 
0 0 0 ,0 0 0  f t .  o f  o a k ,  l o c a t e d  n e a r  D u Q u e c n ,  A r k .  V a lu e  o f  t i m b e r  c s t .  a t  
o v e r  $ 2 , 1 0 0 ,0 0 0 , e x c l u s i v e  o f  m i l ls ,  ofcc. T h e  c o m o a n y  a ls o  h a s  a b o u t  2 0  
r e t a i l  c o a l  a n d  l u m b e r  y a r d s  in  K a n s a s  a n d  N e b r a s k a .  T o t a l  Q u ic k  a s s e t s  
o y e r  $ 1 ,6 0 0 ,0 0 0 ,  m a k i n g  t h e  t o t a l  r e s o u r c e s  a b o u t  $ 4 ,0 0 0 ,0 0 0 .  C a p i t a l  
s t o c k  p a i d  u p  ( b a l .  s h e e t  o f  D e c .  31 1 0 0 * — E d . ) ,  $ 2 ,1 5 8 ,7 0 0 .

R o n d s  a r e  p e r s o n a l l y  e n d o r s e d  b y  H a n s  D t e r k s  a n d  H e r m a n  D l e r k s . o f  
K a n s a s  C i t y ,  M o . ,  w h o  h a v e  a  r e c o r d  o f  o v e r  2 0  y e a r s ' s u c c e s s fu l  l u m b e r  
b u s in e s s ,  a n d  w h o  p o s s e s s  c o n s i d e r a b l e  r e s o u r c e s  o u t s i d e  o f  t h is  c o m o a n y  
T h is  is s u e  is  m a d e  t o  r e t i r e  a l l  f l o a t i n g  d e b t  a n d  t o  b u i l d  a  n e w  s a w  m il l  
b u l k i n g  fu n d  t o  r e t i r e  b o n d s ,  $ 2  p e r  1 ,0 0 0  f t .  o n  e a c h  4 0 - a c r e  t r a c t  b e f o r e  
c u t t t n g  a n y  o f  t h e  t i m b e r  o n  t h a t  t r a c t .

Eastman Kodak Go. of New Jersey .— Extra D ividen d .— The directors have declared an extra dividend of 2)4% on the common stock, payable with the regular dividends on April 1 to holders of record March 89, p. 1070.
East Ohio Gas Co.— T erm s o f  M erg er .—See Columbia Gas & Electric Co. under “Annual Reports" on another page. —V. 90, p. 629, 375.Electric Bond & Share Co.—P u rchase.—See Kansas Gas & Electric Co. below.—V. 90, p. 170.
El Paso (Tex.) Gas & Electric Co.— N ew  S tock .—The company has amended its charter, increasing the capital stock from $500,000 to $545,000. Compare V. 83, p. 7 5 4 .
General Motors Co., New York.— Preferred Stock .—The company, it is stated, placed $ 1 ,000,000  new pref. stock in Detroit, New York, Cincinnati, &c., on about March 18.

T h e  e m p l o y e e s  .are o l t e r e d  p r e f .  s h a r e s  a t  p a r ,  w i t h  a  b o n u s  o f  2 0 %  In 
c o m m o n  s t o c k ,  s u b s c r i p t i o n s  p a y a b l e  1 0 %  d o w n  a n d  t h e  r e m a in d e r  2 lA%  
p e r  m o n t h .  A t  la s t  a c c o u n t s  t h e r e  w a s  r e p o r t e d  o u t s t a n d i n g  $ 1 3 ,7 5 0  0 0 0  
c o m m o n  s t o c k  a n d  $ 9 ,0 0 0 ,0 0 0  p r e f .  C o m p a r e  V .  8 9 ,  p .  1 6 6 6 .  ’(D.) Goff & Sons, Pawtucket, R. I .— N ew  S tock .—This company, established 1861, incorporated 1884, manufacturers of braids, plushes and mohair linings, offers to its common shareholders of record March 15 the right to subscribe at par ($ 10 0  a share), on or before March 15, for $400,000 new common stock, in the proportion of two shares of new stock for each three shares by them owned, payable in four equal quarterly installments, March 15, June 15, Sept. 15 and Dec. 15 1910, said installments to bear interest from date of payment until Dec. 15 1910 at 6 % per annum. Darius L. Goff is Pres. & Treas. and Lyman B. Goff, Vice-Pres. This will make the entire $1,000,000 com. stock outstanding.

T h e  c h a r t e r  a l s o  a u t h o r i z e s  a n  I s s u e  o f  $ 1 , 0 0 0 ,0 0 0  6 %  c u m .  p r e f .  s t o c k '  
t h e  d i r e c t o r s  h a v e  v o t e d  t o  I s s u e , h o w e v e r ,  o n l y  $ 5 0 0 ,0 0 0 ,  a n d  t h e r e  Is a t  
p r e s e n t  b u t  $ 4 0 0 ;0 0 0  o u t s t a n d i n g ,  t h e  r e m a i n i n g  $ 1 0 0 ,0 0 0  o f  t h e  $ 5 0 0  0 0 0  
v o t e d  b e i n g  In  t h e  t r e a s u r y .— V .  8 4 ,  p .  1 2 5 1 .

Granby Consolidated Mining, Smelting & Power Co.—
L isted .—The New York Stock Exchange has authorized to be listed the $1,350,000 additional capital stock recently offered to stockholders at 85 and underwritten at the same price (V. 90, p. 112) on notice of issuance and payment in full, making the total to be listed $14,850,000.

Earnin s .— Results for the 6 months ending Dec. 31 were:
G r o s s  I n c o m e  f r o m  s a le s ,  $ 2 , 0 5 5 ,5 6 4 :  n e t  p r o f i t  o v e r  r e n e w a ls ,  r e p a i r s ,  

& c . .  $ 3 0 4 ,6 4 6 ;  d i v i d e n d s  ( 2 % ) ,  $ 2 7 0 ,0 0 0 ;  I n t e r e s t  p a i d ,  $ 1 7 ,3 6 5 ;  b a l a n c e ,  
s u r p l u s  f o r  6 m o n t h s .  $ 1 7 ,2 8 1 .  T o t a i  s u r p l u s  D e c .  31  1 9 0 9 ,  $ 2 ,7 1 5 ,9 6 8  

I n  t h e  6  m o n t h s  t h e r e  w e r e  p r o d u c e d  1 1 ,1 6 7 ,6 4 4  lb s .  l in e  c o p p e r .  1 7 2 ,0 5 4  
o z s .  l in e  s i lv e r  a n d  2 4 ,9 9 7  o z s .  l in e  g o l d .

T h e  c o m p a n y  a n n o u n c e s  t h a t  a n  I n s p e c t io n  o f  t h e  p r o p e r t i e s  h a s  J u s t  b e e n  
m a d e  b y  P r e s i d e n t  L a n g e l o t h ,  G e o r g e  C . C la r k  J r . ,  a  d i r e c t o r ,  a n d  O t t o  
b u s s m a n ,  m in i n g  e n g in e e r ,  a n d  t h a t  a  r e p o r t  w il l  b e  p r e s e n t e d  t o  t h e  d i 
r e c t o r s  e a r ly  In  A p r i l .  In  a d v a n c e  o f  t h e  c o m p l e t i o n  o f  t h e  r e p o r t ,  It Is 
s t a t e d  t h a t  it  w il l  b e  d i s a p p o i n t i n g  a s  t o  t h e  t o n n a g e  o f  o r e  a v a i l a b l e  f o r  
s t o p l n g ,  w h ic h  w il l  p r o b a b l y  n o t  e x c e e d  6 ,0 0 0 ,0 0 0  t o n s . — V .  9 0 .  p .  1 1 2 .Homestake Mining Co.— D ividends R esu m ed.—A monthly dividend of 50 cents per share has been declared, payable March 25 to holders of record March 19.

T h e  la s t  d i s t r i b u t i o n  w a s  in  N o v .  1 9 1 0 ,  w h e n  d i v i d e n d s  w e r e  s u s p e n d e d
o n  a c c o u n t  o f  l a b o r  t r o u b l e s .  C o m p a r e  V .  9 0 ,  p .  6 3 0 ;  V .  8 9 .  n  1599  ___
V .  9 0 ,  p .  6 3 0 .  1Incandescent Light & Stove Co., Cincinnati.—Preferred  
Stock Offered.—F. W. Shibley & Co., 49 Wall St., New York City, are offering a block of the $500,000 7% cumulative preferred stock, par $100 a share. Dividends payable l^eb. 1  and Aug. 1 . Registrar and transfer agent, Union Savings Bank & Trust Co., Cincinnati, Ohio.

T h e r e  a r e  n o  b o n d s  a n d  n o n e  c a n  b e  i s s u e d  w i t h o u t  t h e  c o n s e n t  o f  7 5 %  
o f  t h e  p r e f e r r e d  s t o c k .  T h e  p r e f .  s t o c k  m a y  b e  r e d e e m e d  a t  1 1 0  a t  a n y  
t i m e  a f t e r  J u l y  1 1 9 1 3 .  I t  m u s t  b e  r e d e e m e d  a t  1 1 0  n o t  l a t e r  t h a n  A u g .  1 
1 9 2 8 .  A  s i n k i n g  f u n d  s u f f i c i e n t  f o r  t h e  p u r n o s e  o f  s u c h  r e d e m p t i o n  m u s t  
b e  p r o v i d e d .  R o t h  s t o c k s  a r c  l i s t e d  o n  t h e  C i n c i n n a t i  S t o c k  E x c h m g e .  

Condensed Extracts from Circular of Jan. 3 1 9 1 0 .
T h e  c o m p a n y  b e g a n  b u s in e s s  in  1 8 9 8  w i t h  a  p a i d - u p  c a p i t a l  o f  o n l y  $ 5 ,4 2 5 .  

O n  t h is  o r i g in a l  i n v e s t m e n t , a n d  w i t h  n o  a d d i t i o n a l  c a p i t a l ,  t h e  c o m p a n y  
e a r n e d  in  t h e  f i r s t  t e n  y e a r s  o f  Its e x i s t e n c e  $ 4 3 4 ,1 4 8 ,  a n d  It h a s  n e v e r  h a d  
a  f l o a t i n g  d e b t .  I n  1 9 0 8  p r o m i n e n t  c a p i t a l i s t s  p u r c h a s e d  a  la r g e  in t e r e s t  
a n d  t h e  c a p i t a l  s t o c k  w a s  I n c r e a s e d  t o  $ 1 ,5 0 0 ,0 0 0 ,  o f  w h ic h  $ 5 0 0 ,0 0 0  Is 
7 %  c u m u l a t i v e  p r e f .  s t o c k  a n d  $ 1 ,0 0 0 ,0 0 0  c o m m o n .  T h e  c o m p a n v  is a n  
O h i o  c o r p o r a t i o n  w i t h  m a in  o f f i c e  a n d  f a c t o r y  o n  E a s t  P e a r l  S t . ,  C i n c i n n a t i .

T h e  c o m p a n y 's  I n c a n d e s c e n t  g a s  l i g h t i n g  p l a n t s  a r e  d e s ig n e d  p r im a r i ly  
f o r  u s e  in  s t o r e s ,  f a c t o r i e s  a n d  h o m e s  in  t h e  s m a l l e r  m u n i c i p a l i t i e s ,  t h e i r  
u s e  b e i n g  a l r e a d y  p e r m i t t e d  b y  t h e  fir e  I n s u r a n c e  a s s o c i a t i o n s  In 31  S t a t e s .  
T h is  s y s t e m  f u r n is h e s  a n  in c a n d e s c e n t  l i g h t  m o r e  b r i l l i a n t  t h a n  o r d i n a r y  
g a s  o r  e l e c t r i c i t y  a t  a  s m a l l  f r a c t i o n  o f  t h e  c o s t  o f  e i t h e r .  A  g a s  c o o k i n g -  
s t o v e  w i l l  b e  b r o u g h t  o u t  e a r l y  in  1 9 1 0  a n d  Is a s s u r e d  a  b r o a d  m a r k e t  
f r o m  t h e  s t a r t .  W h i l e  c o v e r e d  b y  p a t e n t s  in  t h is  c o u n t r y ,  C a n a d a  a n d  
E u r o p e ,  t h e  p r o d u c t s  a r e  s o l d  a t  s o  l o w  a  r a t e  a n d  a r e  s o  e c o n o m i c a l  t o  u s e  
t h a t  t h e y  f in d  a  r e a d y  m a r k e t  e v e n  in  c o m p e t i t i o n  w i t h  n a t u r a l  g a s .  T h e  
c o m p a n y  h a s  s o l d  o v e r  6 5 ,0 0 0  l i g h t i n g  p l a n t s  w i t h  t h e i r  a c c o m p a n y i n g  
f i x t u r e s ,  c h a n d e l i e r s ,  g la s s  g l o b e s ,  in c a n d e s c e n t  m a n t l e s ,  & c .

Net Earnings for Calendar Years (December 1 9 0 9  estimated).
1 9 0 9 .  1 9 0 8 .  1 9 0 7 .  1 9 0 6 .  1 9 0 5 .

5 8  o , 0 0 0  $ 8 3 ,1 3 7  $ 9 2 ,3 8 1  $ 9 1 ,3 8 5  $ 7 7 ,7 6 7
1 h e  c o n t r o l  is  In t h e  c o m m o n  s t o c k ,  w h i c h  Is a l l  d e p o s i t e d  u n d e r  a  v o t i n g  

t r u s t  a g r e e m e n t  f o r  a  p e r i o d  o f  y e a r s .  T h e  v o t i n g  t r u s t e e s  a r e  T h o s .  W .  
L a i n o n t ,  V i c e - P r e s .  F ir s t  N a t .  R a n k ,  N e w  Y o r k ;  G e o .  H .  R o h r e r ,  P r e s .  
G e r m a n  N a t .  R a n k ,  C i n c i n n a t i ,  a n d  G e o .  H .  P a i n e ,  T r e a s u r e r  o f  t h e  c o m 
p a n y .  I h e  1 r e s id e n t  Is J o s e p h  S t u b b e r s  o f  C i n c i n n a t i .  I n  c a s e  d e f a u l t  Is 
m a d e  o f  t w o  s u c c e s s i v e  s e m i - a n n u a l  d i v i d e n d s  o n  t h e  p r e f .  s t o c k ,  t h e  h o l d 
e r s  o f  t h is  s t o c k  w i l l  h a v e  s o l e  c o n t r o l  u n t i l  a l l  a c c u m u l a t e d  d i v i d e n d s  h a v e  
b e e n  p a i d .  ( W .  K . H u t t o n  &  C o . ,  C i n c i n n a t i ,  o t t e r e d  a  b l o c k  o f  t h e  
s t o c k  in  F e b r u a r y  1 9 0 9 .)

Illinois Brick Co., Chicago.— New Stock, t ic .— 'The~Chicago Stock Exchange on March 17 listed $110,000 additional stock, making the total listed $4,110,000. The “Chicago Inter-Ocean” recently said. 3  {

, MAa ™ h , . ?  u n d e r s t o o d  t h a t  t h e  in s id e r s  h a v e  s u b s c r i b e d  f o r
w , s h a r e s  o f  t h e  ,> ,0 00  s h a r e s  o f  n e w  s t o c k  t o  b e  I s s u e d  o u t  o f  t h e
1 0 ,0 0 0  s h a r e s  o f  n e w  s t o c k  r e c e n t l y  a u t h .  ( V .  9 0 ,  p .  4 4 0  4 4 6 ) .  P a r t  o f  
t h e  n e w  I s s u e , 1 ,1 0 0  s l im e s ,  w h s  l i s t e d  o n  t h e  C h ic t i t jo  S t o c k  K x c h m iu c  ves~  
t o d a y .  1 h e  p i o c e e d s  o f  t h e  n e w  s t o c k  w il l  b e  u s e d  t o  c o u l n  t h e  p l a n t s  
w i t h  t h e  P e n  f ie ld  b r i c k - s e t t i n g  d e v i c e  a n i l  f o r  o t h e r  c o r p o r a t e  p u r p o s e s !  
E a r n i n g s  a r e  r e p o r t e d  t o  b e  t h e  la r g e s t  o n  r e c o r d  a n d  b u s in e s s  a h e a d  s u r 
p a s s e s  a l l  p r e c e d e n t .  A t  p r e s e n t  p r i c e s  f o r  b r i c k ,  t h e  p r o f i t s ,  It Is s a i d ,  w i l l  
f u l l y  j u s t i f y  a n  in c r e a s e  f r o m  6 %  t o  a n  8 %  a n n u a l  b a s is  In t h e  d i v i d e n d  
t a t e  a t  t h e  m e e t i n g  o f  t h e  d i r e c t  r s  M a r c h  2 8 .

(O n  M a r c h  5 .)  T h e  p u r c h a s e  o f  t h e  G l e n v i e w  a n d  K e m n i t z  b r i c k  m a n u -  
f a c t u r l n g  c o m p a n i e s  b y  t h e  I l l in o i s  b r i c k  C o .  w a s  c o m p l e t e d  y e s t e r d a y  
1 u?. G l e n v i e w  h a s  e a r n e d  b e t w e e n  2 6  a n d  3 0 %  o n  t h e  c a p i t a l  I n v e s t e d !  
w h i l e  t h e  e a r n i n g s  o f  t h e  K e m n it z  p l a n t  a r e  s a le ! t o  a v e r a g e  15  t o  2 0 % .

(O n  F e b .  2 2 . )  T h e  A m e r ic a n  e q u i p m e n t  C o .  h a s  c o m p l e t e d  it s  a r r a n g e -  
w i t h  p r a c t  c a l l y  a l l  I m p o r t a n t  m a n u f a c t u r e r s  o f  c o m m o n  b r i c k  w i t h i n  

a  r a d i u s  o f  6 0  m ile s  f r o m  C h i c a g o  f o r  t h e  u s e  o f  t h e  P e n f i e ld  b r l c k - s e t t l n g
y  , P '  . , (  , y a m ?  o f  a n y  c o n s e q u e n c e  a r e  n o w  u n d e r  t h e  a g r e e m e n t

f o r  l.> y e a r s ,  d a t e d  A p r i l  1 1 9 1 0 ,  t o  u s e  t h e  la b o r - s a v i n g  m a c h i n e r y ,  m a in -  
‘ f l n  p r i c e s  a n d  p r o  r a t e  t h e i r  s a le s  a n d  p r o d u c t i o n  o f  b r i c k .  T h e  I l l i n o i s  

F 11 *? 111.0  la r g e s t  o p e r a t i n g  c o n c e r n  u n d e r  t h e  a g r e e m e n t ,
w il l  g r e a t l y  b e n e f i t  b y  t h e  d e a l .  C o m p a r e  V .  9 0 ,  p .  4 4 9 , 4 4 6 .

Imperial Electric Light, Heat & Power Co., St. Louis, Mo.—B onds Called.—Twenty 1 st M. 5% gold bonds have been drawn for redemption on April 1 at 105 and int. at the office of the New York Trust Co., this city.—V. 74, p. 1255.
International Salt Co.— Sale o f  W estern Properties—R e

tirement o f  About $4,000,000 B on ds— Probable Stock Reduc
tion .—See Morton Salt Co. below.Treasurer W. If. Barnard of the International Salt Co. of New Jersey on Tuesday made the following statement:

“ T h e  d e a l  w a s  In e v e r y  w a y  s a t i s f a c t o r y  t o  a  m a jo r i t y  o f  b o t h  b o n d h o l d e r s  
a m i  s t o c k h o k l e i s ,  w h o  g l a d l y  s i g n e d  w r i t t e n  c o n s e n t s  w h e r e v e r  r e q u e s t e d .  
I n c  p o s i t i o n  o f  o u r  c o m p a n y  Is m a t e r i a l l y  s t r e n g t h e n e d  b y  t h e  t r a n s a c t i o n .  

t n r n i n la  i i n h ,? UTnf  ^ * 2 ®  I n v o l v e d  s o m e t h i n g  l ik e  $ 1 ,0 0 0 ,0 0 0 .  R e s id e s  t h e  
t u r n i n g  In  b y  J o y  M o r t o n  o f  $ 2 ,1 2 0 ,0 0 0  In b o n d s ,  t h e  t e r m s  p r o v i d e  f o r  
ISo „ I >ny n !!c «l ! ' r ) y ( u c  5 1 .0 0 0 ,0 0 0  o f  t h e  3 - y e a r  c o l l a t e r a l  t r u s t  n o t e s ,  
5 ?  " y , * m S„ ? V 0 ’ 0 0 0 , n  casl1  a n d  o t h e r  o b l i g a t i o n s  o f  t h e  I n t e r n a t i o n a l  S a l t  
^ o Via V. # ')V * e !!S e y  i ? s l*.ecl t o  th e , W e s t e r n  c o m p a n y  f o r  c a s h .  R y  t h e  c o m 
p l e t i o n  o f  t h e  n e g o t i a t i o n s ,  s u f f i c i e n t  o f  t h e  c a s h  r e c e i v e d  Is a l r e a d y  d e p o s 
t r ^ m n l n l 'n ^ r^ ^ O O n  n n n V ' U I)a y » 'O n t  o f  COllpOIlS (lllC  A p r i l  1 IlCXt Oil
t lKl , r e li la lrU n ff 5 1.0 0 0 ,0 0 0  b o n d s  o u t s t a n d i n g .  I n c i d e n t a l l y  o n l y  $365  0 0 0
c o m p a n y 1̂ ’ u t e  y  t h e  N e W  J e r s e y c o m p a n y  k  l e l ^ f o r  ^ L  E a s i e i  n

In  b r i e f ,  9111- f l o a t i n g  d e b t  h a s  b e e n  r e d u c e d  a b o u t  7 5 %  a n d  f ix e d  c h a r e e s  
5 0 % ,  w h i l e  o u r  o u t s t a n d i n g  b o n d  I s su e  h a s  b e e n  b r o u g h t  d o w n  t o  $4  0 00  - 
0 0 0 ,  o w i n g  t o  t h e  r e t i r e m e n t  o f  $ 2 ,5 0 0 ,0 0 0  g r o w i n g  o u t  o f  t h e  t e r m s  o f  t h e  
p r e s e n t  t r a n s a c t i o n .  a u l

W i t h  r e g a r d  t o  t h e  f u t u r e  p la n s  o f  t l i c  I n t e r n a t i o n a l  S a lt  C o  o f  N  .1 
I a m  c o n s i d e r i n g  a  p r o p o s i t i o n  l o o k i n g  t o  a  r e d u c t i o n  in  t h e  p r e s e n t  c a p i t a l  
s t o c k  f r o m  $ 1 8 ,0 0 0 ,0 0 0  t o  $ 9 ,0 0 0 ,0 0 0 ,  a n d  a ls o  g i v i n g  b o n d h o l d e r s  t h r e e  
1 st  m t g e .  b o n d s  c o v e r i n g  a l l  o f  t h e  E a s t e r n  p r o p e r t i e s  in  e x c h a n g e  f o r  f iv e  
o f  t h e  p r e s e n t  c o l la t e r a l  t r u s t  b o n d s .  T h e s e  m o r t g a g e  b o n d s  w i l l  t h e n  b e  
w o r t h  p a r  a n d  t h e  f i x e d  c h a r g e  w il l  b e  f u r t h e r  r e d u c e d  b y  a b o u t  $ 6 5 ,0 0 0  
p e r  a n n u m ,  a l l  o f  w h ic h  m e a n s  t h a t  a s  s o o n  a s  t h e  f l o a t i n g  d e b t  is  o u t  o f  
t h e  w a y  t h e  b a l a n c e  o f  e a r n i n g s  w il l  b e  a p p l i c a b l e  t o  d i v i d e n d s  o n  t h e  s t o c k .

[ J o y  M o r t o n  w a s  t h e  o r i g in a l  o w n e r  o f  t h e  p r o p e r t ie s  J u s t  a c q u i r e d  f r o m  
t h e  I n t e r n a t i o n a l  S a l t  C o .  o f  I l l in o i s .  H e  h a s  n o w  d i s p o s e d  o f  I lls  h o l d i n g s  
■J), t h e  I n t e r n a t io n a l  S a lt  C o .  o f  N e w  J e r s e y  a n d  r e s ig n e d  a s  a  d i r e c t o r .
1 V ) h a lt  C o .  h a s  c u t  p r ic e s  f o r  f in e  s a l t  1 5 % ,  $1 p e r  t o n . — E d . j

—  V . o u ,  p .  1 5 4 5 .

( Kansas Gas & Electric Co., Wichita, &c.—M erger .— 
Securities S old .—The Electric Bond & Share Co. has closed negotiations for $1,600,000 1st M. 5% gold bonds of this company, dated March 1 1912, maturing March 1 1922; also $1,100,000 7% cumulative pref. stock. These securities have not yet been publicly offered. The Kansas Gas & Electric Co. has acquired the following Kansas properties:
U n it e d  G a s  C o . ( V . 8 9 ,  p , 1 6 7 ) W i c h l t a l H o m e  L i g h t ,  H e a t  &  P o w e r  C o  
E d i s o n  E l e c t r i c  C o . ,  W i c h i t a  | P i t t s b u r g h  a n d  F r o n t e n a c ,  K a n ’
G a s  8c E l e c t r i c  A p p l i a n c e  C o . , W i c h i t a |

Earnings for Year ending Feb. 2 8 , with Annual Charge on Securities Now Sold.
"Gross. Oper.Exp. Net. Fond Int. Bal.Sur. Vref.Div.

o ' a a ---------- $ 7 5 7 ,2 5 0  $ 4 9 5 ,7 3 5  $ 2 6 1 ,5 1 5  $ 8 0 ,0 0 0  $ 1 8 1 ,5 1 5  $ 7 7 ,0 0 0
1 9 0 8 - 0 9 ----------  6 1 8 ,9 2 6  4 4 2 ,6 8 2  1 7 6 ,2 4 4  .................... .............

A H  o f  t h e  c o m m o n  s t o c k  o f  t h e  K a n s a s  G a s  & E l e c t r i c  C o .  Is o w n e d  b v  
A m e r ic a n  P o w e r  & L i g h t  C o .  ( c o m p a r e  V .  8 9 ,  p .  1 4 1 2 ;  V .  9 0 ,  p .  1 6 9 ) , w h ic h  
in  t u r n  is  c o n t r o l l e d  b y  I n t e r e s t s  c l o s e l y  c o n n e c t e d  w it h  E l e c t r i c  R o n d  &  
v w i n i P [ ?  h e  K a n s a s  G a s  & E l e c t r i c  C o .  w a s  I n c o r p o r a t e d  In  W e s t  
V ir g in ia  o n  D e c .  11 1 9 0 9  w i t h  $ 4 ,5 0 0 ,0 0 0  o f  a u t h .  c a p i t a l  s t o c k . — E d . ]

Kennebec (Me.) Light & Heat Co.Centra! Maine Power Co. above. -Control—B on d s .—See
Keystone Telephone Co., Philadelphia.— Unsecured Credi

tor fo r  $282,300.—This company appears among the unsecured creditors of Fisk & Robinson to the extent of $282,300. See “Banks and Bankers” on a preceding page.—V. 90, p.170.
Laclede Gas Light Co., St. Louis.—E a rnings.—For two months ending Feb. 28 1910 and 1909:
Two Gross Net (after Depre- Int. & Ilalance%

Months—  Earnings. Taxes). elation. Pref.Dir. Surplus.
1 9 1 0 ..................... ......................$ 7 9 4 , i 9 0  $ 3 8 5 ,0 5 1  $ 3 4 ,8 3 5  $ 1 8 7 ,1 6 9  $ 1 6 3 ,0 4 7
1 9 0 9  ________________________  7 3 1 ,6 5 5  3 3 4 ,2 8 8  1 6 ,4 7 4  1 8 8 ,5 4 8  1 2 9 ,2 6 6

b a l a n c e  s h e e t s  o f  F e b .  2 8  1 9 1 0  a n d  1 9 0 9  s h o w  f o r  t h e  y e a r :  I n c r e a s e
o f  a s s e t s ,  $ 1 4 3 ,5 2 9 ;  I n c r e a s e  In o u t s t a n d i n g  " r e f u n d i n g  a n d  e x t e n s i o n ”  5s 
$ 3 1 7 ,0 0 0  ( t o  $ 8 , 7 3 2 , 0 0 0 ) ;  d e c r e a s e  In b i l ls  a n d  a c c o u n t s  p a y a b l e ,  $ 5 9 2  998 ’ 
( t o  $ 4 7 9 ,6 3 2 ) ;  I n c r e a s e  In  t o t a l  s u r p l u s ,  $ 3 4 8 ,2 6 3  ( t o  $ 1 ,5 2 0 ,9 9 9 )  — V  ’ 90 
p .  3 7 6 .  .

Lanyon Zinc Co.—Sale A p ril 11.—The foreclosure sale is set for April 11 at Iola, Mo., to satisfy a judgment for about $2,225,000 obtained by the Trust Co. of America, N. Y., the mortgage trustee.—V. 8 8 , p. 1065.
Leavitt Land & Lumber Co., Dermott, Ark.—Bonds Of

fer ed .—The American Trust Savings Bank, the trustee, Chicago, is placing at par and int. the entire authorized issue of $200,000 1st M. 6 % serial gold bonds dated Feb. I 1910 and due $20 ,0 0 0  each Feb. I from 1911 to 1920, but redeemable on any int. date at I0 '2y2 and int. Int . F. & A. at office of trustee. Par $500.
Extracts from Letter of President H. 15. Leavitt Dermott, Ark., Feb. 15 ’10.

O r g a n iz e d  u n d e r  t h e  la w s  o f  A r k .  T h e s e  b o n d s  a r e  I s s u e d  t o  a c q u i r e  
a d d i t i o n a l  t i m b e r  la n d s ,  t o  r e t i r e  t lo a t ln g  d e b t ,  & c . ,  a n d  a r e  a  f i r s t  m o r t g a g e  
o n  (1 )  1 8 ,1 5 0  a c r e s  in  D r e w  C o . ,  A r k . ,  o w n e d  in  f e e  s i m p l e ,  e s t i m a t e d  t o  
c o n t a i n  a b o u t  1 0 0 ,0 0 0 .0 0 0  f t .  o f  m e r c h a n t a b l e  t i m b e r ,  o a k ,  c y p r e s s  
h i c k o r y ,  a n d  o t h e r  h a r d w o o d s ;  (2 )  s t u m p a g e  o n  a b t .  9 ,0 0 0  a c r e s ,  e s t im a t e d ’ 
a t  a b o u t  4 8 ,0 0 0 ,0 0 0  f t .  o f  t im b e r ;  (3 )  a  f i r s t  l ie n  o n  t h e  n e w  D e r m o t t  M ill 
h o u s e s ,  o f f i c e  b u i l d i n g s ,  8  m ile s  o f  s t a n d a r d - g a u g e  r a i l r o a d ,  w it h  m o d e r n  
l o g g i n g  e q u i p m e n t ,  l o c o m o t i v e ,  l o a d e r ,  s k l d d c r s ,  <$:o., t h e  a b o v e  i m p r o v e 
m e n t s  a n d  r a i l r o a d  c o s t i n g  o v e r  $ 1 4 0 ,0 0 0 .  T h e  s i n k i n g  f u n d  o f  $ 3  2 5  p e r  
1 ,0 0 0  f t .  o f  t i m b e r  c u t .  I t  Is e s t i m a t e d ,  w i l l  r e t i r e  t h e  b o n d s  b e f o r e  4 5 %  o f  
t h e  a b o v e  t i m b e r  h a s  b e e n  c u t .  O f f i c e r s :  H .  R . L e a v i t t ,  P r e s . ;  E d w a r d  
R .  S t e t t l n l u s ,  V i c e - P r e s .  ( P r e s .  D i a m o n d  M a t c h  C o . ,  C h i c a g o ) ;  I I .  i i .  L u s c h .  
V i c e - P r e s . ;  E .  J .  P e t t e y s ,  S e c . ;  J .  G . L e a v i t t ,  T r e a s .
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Lehigh Coal & Navigation Co.— Listed in Philadelphia .— New voting trustees’ certificates to a total of $7,097,050 are now listed in Philadelphia. Total stock listed, including same, $24,153,150.—Compare V. 90, p. 502, 505.
Mexican Telegraph Co.— Partly Estim ated E a rnings.—For quarters ending March 31:

3  Mos.—  Gross. Net. Mex. Govt. Divs.(2'A%)Bal.,Sur.
1 9 1 0 ... ...............$ 2 0 5 ,0 0 0  $ 1 8 8 ,5 0 0  $ 9 ,5 0 0  $ 8 9 ,7 3 5
1 9 0 9  ____________   2 1 7 ,5 0 0  1 7 0 ,5 0 0  8 ,5 0 0  7 1 ,7 5 3  9 6 ,2 4 7

T o t a l  s u r p lu s  M a r c h  3 1  1 9 1 0 ,  $ 2 , 3 1 2 , 4 4 1 . — V .  8 9 ,  p .  1 6 7 1 .Mexican Telephone & Telegraph Co.— B onds Offered. Hamlin, Nickerson & Co., Boston and Springfield, are placing at 94 and interest, to yield 5J/^%, $200,000  first

Co., Boston. A circular shows:
S t o c k . ^ r e t ^ n o n l c u m f s ^ f j a o o 'p A l j ^ r a m ^ n o n ^ ^ O ^ ^ O O ^ ” :  A  0 0 0 ,0 0 0

..or,
F i r s t  m o r t g a g e  5 s ,  d u e  J u n e  1 1 9 2 o - - . - ------------------------------------------------  i n 'f i n n
P r i o r  Him ( c lo s e d  m o r t g a g e s )  g u a r a n t e e d ------------------------- ---------------------- i u ,o u u

O f  t h e  f i r s t  a n d  r e f u n d i n g  m o r t g a g e  5 s .  $ 2 0 0  0 0 0  a r e  n o w  is s u e d  f o r  
e x t e n s i o n s  a n d  a d d i t i o n s ,  $ 2 2 7 ,5 0 0  Is r e s e r v e d  t o  r e t i l e  $ 2 2 7 ,5 0 0  f ir s t  
m o r t g a g e  5 s  d u e  1 9 2 5 ,  a n d  t h e  r e m a in d e r  m a y  h e  I s s u e d  o n l y  u n d e r  c o n 
s e r v a t i v e  r e s t r i c t i o n s  f o r  8 5 %  o f  t h e  c a s h  c o s t  o f  p e r m a n e n t  I m p r o v e m e n t s ,  
a d d i t i o n s ,  & c . ,  p r o v i d i n g  t h a t  f o r  t h e  p r e c e d i n g  y e a r  t h e  n e t  I n c o m e  s h a ll  
h a v e  b e e n  a t le a s t  t w ic e  t h e  b o n d  I n t e r e s t ,  I n c l u d i n g  b o n d s  p r o p o s e d  t o  b e  
I s s u e d .  S in k in g  f u n d  t o  p u r c h a s e  a n n u a l l y  3 %  o f  b o n d s  a f t e r  1 9 1 2 .  
Earnings Jor Y ears ended Feb. 2 8  (Feb. 1 9 1 0  Estimated). (Mexican Currency) 

1 9 0 5 - 0 6 .  1 9 0 8 - 0 9 .  1 9 0 9 - 1 0 .  1 9 0 9 - 1 0 .
(Mex.) (Mex.) (Mex.) (U.S.Cur.)

G r o s s  e a r n i n g s . ..................... . $ 3 1 9 , 6 6 5  $ 3 8 5 ,7 6 7  $ 4 7 6 ,0 3 1  -------------
N e t  e a r n i n g s __________________  1 6 2 ,8 3 3  1 8 1 ,4 3 6  2 4 6 ,3 5 8  $ 1 2 3 ,1 7 9
I n t e r e s t  c h a r g e  ( I n c l u d i n g  t h is  I s s u e  o f  $ 2 0 0 ,0 0 0  1 s t  r e f .  M .  b d s )  o n l y  2 2 ,4 6 1

A  M a in e  [ c o r p o r a t i o n ,  c o n t r o l l i n g  H e ll e q u i p m e n t  f o r  t h e  R e p u b l i c  o f  
M e x i c o  a n d  o p e r a t i n g  w i t h  m o d e r n  e q u i p m e n t  In  C i t y  o f  M e x i c o  (w i t h  4 
s w i t c h b o a r d s  a n d  7 0  m ile s  o f  c o n d u i t s ) ,  a n d  In  m o s t  o f  t h e  o t h e r  I m p o r t a n t  
c i t i e s  a n d  t o w n s  o f  t h e  R e p u b l i c ,  I n c l u d i n g  G u a d a l a ja r a ,  L e o n ,  M e r id a ,  
M e x i c o ,  M o n t e r e y ,  M o t u l ,  P r o g r e s o ,  Q u c r c t a r o ,  S a l t i l l o ,  S a n  L u is  P o t o s l ;  
T a c u b a y a ,  T a m p i c o ,  T l a l p a m ,  V e r a  C r u z ,  C o y o a c a n ,  G u a d a l u p e ,  M o c o c h a ,  
M l x c o a c  a n d  T a c u b a ,  s e r v i n g  a  p o p u l a t i o n  e s t i m a t e d  t o  e x c e e d  1 0 ,0 0 0 ,0 0 0 .  
S u b s c r i b e r s ,  F e b .  5 1 9 1 0 ,  8 ,7 1 9 ,  I n c r e a s i n g  3 7  H %  f o r  y e a r .  E s t i m a t e d  
v a l u e  o f  s e c u r i t y  ( U ,  S .  c u r r e n c y ) :  P l a n t s ,  & c . ,  $ 8 0 6 ,4 1 3 ;  c o n c e s s i o n s  
( e x t e n d i n g  b e y o n d  m a t u r i t y  o f  b o n d s ) ,  $ 6 3 5 ,3 0 1 ;  t o t a l ,  $ 1 ,4 4 1 ,7 1 4 .  
D ir e c t o r s :  W .  F r e n c h  S m it h  ( P r e s . ) ,  L e w i s  C . H e n t o n ,  J a m e s  M e n z le s  
( V . - P s . ) ,  G e o r g e  I I .  B u t t e r s  ( T r e a s . ) ,  B .  N a s o n  H a m l i n  o f  B o s t o n ,  P a u l  r . 
F r e y t a g  o f  L o n d o n ,  a n d  H .  B .  T h a y e r . — V .  8 8 ,  p .  1 2 0 0 .Michigan Sugar Co., Saginaw, Mich.—D ividend Increased. —The quarterly dividend (No. 3) paid on the common stock on Feb. 15 1910 was l % % ,  being an increase of %  of 1% over the distributions for the two preceding quarters.

C o m m o n  s t o c k  a u t h . ,  $ 7 ,5 0 0 ,0 0 0 ;  p r e f .  s t o c k ,  6 %  c u m . ,  $ 5 ,0 0 0 ,0 0 0 ;  o u t 
s t a n d i n g ,  $ 5 ,5 3 4 ,2 5 0  c o m m o n  a n d  $ 3 ,7 0 3 ,5 0 0  p r e f . ;  p a r  $ 1 0 0 .  N o  b o n d s .  
O n  F e b .  2  t h e  u s u a l  l'A%  q u a r .  w a s  d e c l a r e d  o n  t h e  p r e f .  C . A .  B l a c k  o f  
D e t r o i t  h a s  s u c c e e d e d  I I .  B .  J o y  a s  d i r e c t o r .  P r e s i d e n t ,  C h a r le s  B .  W a r 
r e n ,  D e t r o i t . — V .  8 4 ,  p .  1 5 5 5 ,  1 1 8 5 .Milwaukee & Chicago Breweries, Ltd.—R eport.—The report for the year ending Sept. 30 1909 shows the following results for the American company:

Fiscal Total Deprec'n, Bd.,&c., Divid.to Balance, Sales.
Year— Profits, Rep'rs, Ac. Interest. English Co. Surplus. (Barrels.)

1 9 0 8 - 0 9 _____  $ 0 0 7 ,2 1 1  $ 5 0 6 ,5 6 9  $ 1 7 6 ,4 9 7  $ 2 2 2 ,5 0 0  $ 1 ,6 4 5  9 4 0 ,9 2 5
1 9 0 7 - 0 8  6 1 9 ,0 3 0  2 3 6 ,7 5 5  1 9 2 ,9 7 6  2 1 9 ,0 0 0  d e f .2 9 ,7 0 1  9 7 3 ,5 0 6
1 9 0 6 - 0 7  9 4 2 ,3 1 5  5 0 7 ,0 5 3  1 7 5 ,0 0 0  2 5 5 ,0 0 0  5 ,2 6 2  1 ,0 0 9 ,2 8 2
1 9 0 5 - 0 6 ............... 9 7 3 ,6 4 8  4 9 8 ,9 4 6  1 7 5 ,0 0 0  2 5 5 ,0 0 0  4 4 ,7 0 2  9 9 2 ,1 1 2

T h e  E n g l i s h  c o m p a n y  p a i d  5 %  in  d i v i d e n d s  t o r  t h e  y e a r  1 9 0 8 - 0 9  ( I n c l u d 
in g  2 p a id  N o v .  1 9 0 9  a n d  2 H %  d e c la r e d  p a y a b l e  A p r i l  1 9 1 0 ) ,  c a l l in g  
f o r  £ 4 2 ,6 2 4  (a n  e q u a l  a m o u n t  b e in g  p a i d  f o r  1 9 0 7 - 0 8 ) ,  l e a v i n g  a  s u r p l u s  o f  
£ 3 4 9  t o  b e  c a r r ie d  f o r w a r d  a f t e r  d e d u c t i n g  e x p e n s e s  a n d  a d d i n g  $ 1 9 3  
b r o u g h t  f o r w a r d  f r o m  1 9 0 7 - 0 8 .— V .  8 7 ,  p .  6 8 1 .Missouri & Kansas Telephone Co.—R eport.—For calendar years:
Calendar Gross Total Net Interest Balance,
Year—  Earnings. Expenses. Earnings. Charges. Deficit.
1 9 0 9  $ 2 ,8 5 9 ,1 6 1  $ 2 ,3 5 7 ,2 0 8  $ 5 0 1 ,9 5 3  $ 8 1 7 ,2 0 1  $ 3 1 5 ,2 4 8
1 0 0 8    2 ,6 5 3 ,1 4 9  2 ,1 6 1 ,8 6 8  4 9 1 ,2 8 1  7 6 1 ,6 0 7  2 7 0 ,3 2 6
— V .  9 0 ,  p .  5 0 6 .Morton Salt Co., Chicago.— Purchase o f  W estern Proper
ties o f  International Salt C o .— New Stock .—This company filed at Springfield, 111., on March 18 a certificate of increase of capital stock from $ 10 0 ,0 0 0  to $1,500,000, and on March 21 made the following announcement:

“ W e  h a v e  p u r c h a s e d  a ll  t h e  r e a l  a n d  p e r s o n a l  p r o p e r t y  a n d  b u s in e s s  
o w n e d  o r  c o n t r o l l e d  b y  t h e  I n t e r n a t i o n a l  S a l t  C o .  o f  N e w  J e r s e y  In t h e  W e s t ,  
I n c l u d i n g  t h e  w a r e h o u s e s ,  o f f i c e s ,  d o c k s  a n d  m a n u f a c t o r i e s  o f  t h e  I n t e r n a 
t i o n a l  S a lt  C o .  o f  I l l in o i s  in  C h i c a g o ,  M i n n e a p o l i s ,  T o l e d o ,  D e t r o i t ,  N e w  
O r l e a n s ,  S h e b o y g a n ,  M i lw a u k e e ,  S t .  L o u is  a n d  M a n is t e e ,  a n d  h a v e  a l s o  
p u r c h a s e d  t h e  s a lt  w o r k s  a n d  p r o p e r t ie s  o f  v a r i o u s  c o m p a n i e s ,  h a v i n g  a n  
a g g r e g a t e  p r o d u c i n g  c a p a c i t y  o f  m o r e  t h a n  1 0 ,0 0 0  b a r r e ls  o f  s a l t  p e r  ‘ J a y , 
l o c a t e d  a t  P o r t  H u r o n ,  M i d i . ;  W y a n d o t t e ,  M i c h . ;  S t .  C la i r ,  M i c h . ;  L u d l n g -  
t o n ,  M i c h . ,  a n d  H u t c h i n s o n ,  K a n .  , , , .

“ W e  a r e  t h e  e x c l u s i v e  W e s t e r n  s a le s  a g e n t s  f o r  t h e  s a lt  p r o d u c e d  b y  
R e t s o f  R o c k  S a l t  M in in g  C o .  o f  N e w  Y o r k ;  A v e r y  R o c k  S a l t  M in in g  C o .  o f  
L o u is ia n a ;  C r y s t a l  S a lt  C o .  o f  K a n s a s ;  P e n n s y l v a n i a  S a l t  M f g .  C o .  o f  W y 
a n d o t t e ,  M i c h . ;  R .  G . P e t e r s  S a lt  &  L u m b e r  C o .  o f  M a n i s t e e ,  M i c h . ;  L o u is  
S a n d s  S a lt  & L u m b e r  C o .  o f  M a n i s t e e ,  M i c h . ;  S t a t e  L u m b e r  C o .  o f  M a n is t e e ,  
M i c h .

“ T h e  o f f i c e r s  o f  t h is  c o m p a n y  h a v e  h a d  l o n g  e x p e r i e n c e  In  t h e  s a l t  b u s i 
n e s s ,  o u r  P r e s i d e n t  h a v i n g  in  1 8 8 0  b e c o m e  a  p a r t n e r  in  t h e  f i r m  e s t a b l i s h e d  
b y  R i c h m o n d  &  C o m s t o c k  in  1 8 4 8 ,  a  b u s in e s s  w h i c h  h a s  b e e n  c o n t i n u e d  
u n i n t e r r u p t e d l y ,  u n d e r  t h e  n a m e s  o f  t h e i r  s e v e r a l  s u c c e s s o r s ,  f o r  6 2  y e a r s .Morton Salt Co. has made a mortgage to secure $1,500,000 1st M. 5s due April 1 1930. Trustee, American Trust & Savings Bk., Chicago. See also International Salt Co.above.

National Packing Co.— Indictm ent— Governm ent S u it.— The Grand Jury before Judge Landis in the Federal Court at Chicago on March 21 returned indictments against the company and ten subsidiaries for alleged violations of the Sherman Anti-Trust Law.On the same day a suit in equity was brought by the Government to dissolve the company. Compare V. 90, p. 031.
I n  t h e  G o v e r n m e n t  s u i t ,  b e s id e s  t h e  c o m p a n i e s  n a m e d  In  t h e  I n d i c t m e n t  

t h e r e  a r e  n a m e d  a s  d e f e n d a n t s  A r m o u r  &  C o . ,  S w i f t  &  C o . ,  E d w a r d  T i l d e n ,  
L o u i s  F .  S w i f t .  E d w a r d  F .  S w i f t ,  C h a r le s  M . S w i f t ,  L .  A .  C a r t o n ,  F r a n k  
A .  F o w l e r ,  J .  O g d e n  A r m o u r ,  A r t h u r  M e e k e r ,  T h o m a s  J .  C o n n o r s ,  E d w a r d  
M o r r is ,  T h o m a s  E .  F i l s o n ,  L .  M . D a y m a n  a n d  t h e  C o n t i n e n t a l  P a c k i n g  C o .

T h e  b i l l  a l l e g e s  t h a t  p r i o r  t o  M a y  1 0  1 9 0 2  A r m o u r  &  C o . ,  S w i f t  &  C o  
a n d  M o r r is  &  C o .  w e r e  p a r t i e s  t o  a n  u n l a w fu l  e o m b l n a t i o n  t o  f ix  p r ic e s  a n d  
r e s t r a in  t r a d e ;  t h a t  o n  t h a t  d a y  s u it  w a s  b r o u g h t  b y  t h e  G o v e r n m e n t  u n d e r

t h e  S h e r m a n  A n t i - T r u s t  L a w  t o  p r e v e n t  t h e i r  v i o l a t i o n s  o f  t h e  l a w ,  a n d  
t h a t  J u d g e  G r o s s c u p  o n  F e b . 18  1 9 0 2  f i le d  a n  o p i n i o n  s t a t i n g  t h a t  h e  w o u l d  
g r a n t  a n  I n ju n c t i o n  In  a c c o r d a n c e  w i t h  t h e  p r a y e r  o f  t h e  G o v e r n m e n t  8 
b i l l ,  b u t  t h a t  t h e  f i n a l  o r d e r  w a s  n o t  e n t e r e d  u n t i l  A p r i l  4 1 9 0 3 ; t h a t  In  t h e  
m e a n t i m e ,  o n  M a r c h  18  1 9 0 3 ,  t h e  N a t i o n a l  P a c k i n g  C o .  w a s  o r g a n i z e d ,  a l l  
o f  t h e  s t o c k  o f  w h ic h  w a s  o w n e d  b y  t h e  A r m o u r ,  S w i f t  a n d  M o r r is  I n t e r e s t s ,  
t h e  p a r t i e s  t o  t h e  o r i g in a l  a l l e g e d  c o m b i n a t i o n ;  a n d  t h a t  t h e r e  w e r e  t u r n e d  
o v e r  t o  t h e  N a t i o n a l  P a c k i n g  C o .  b y  t h e  A r m o u r ,  S w i f t  a n d  M o r r is  I n t e r e s t s  
c o n t r o l  o f  a  n u m b e r  o f  p a c k i n g  c o n c e r n s  w h ic h  p r e v i o u s  t o  t h a t  t i m e  h a d  
b e e n  c o m p e t i t o r s  n o t  o n i y  o f  t h e  A r m o u r ,  S w i f t  a n d  M o r r is  c o m p a n i e s ,  b u t  
o f  e a c h  o t h e r .

I t  Is s t a t e d  t h a t  t h e  n e c e s s a r y  e f f e c t  o f  t h e  u n i o n  o f  t h e s e  I n t e r e s t s  is  t o  
d e s t r o y  c o m p e t i t i o n ,  n o t  o n l y  a m o n g  t h e  c o n s t i t u e n t  c o m p a n i e s  o f  t h e  
N a t i o n a l  P a c k i n g  C o . ,  b u t  a l s o  b e t w e e n  t h o s e  c o m p a n i e s  a n d  t h e  A r m o u r ,  
S w i f t  a n d  M o r r is  c o m p a n i e s .

C o u n s e l  f o r  t h e  c o m p a n y  I s s u e d  a  s t a t e m e n t  In  w h ic h  i t  is  a s s e r t e d  t h a t  
t h e  t o t a l  p e r c e n t a g e  o f  t h e  b u s in e s s  d o n e  b y  t h e - c o r p o r a t i o n s  c o n t r o l l e d  b y  
t h e  N a t i o n a l  P a c k i n g  C o .  f o r m s  o n l y  a  s m a l l  p a r t  o f  t h e  p a c k i n g  in d u s t r y  
a n d  t h a t  t h is  p r o p o r t i o n  c o u l d  n o t  c o n s t i t u t e  a  m o n o p o l y  In  a n y  s e n s e  o f  
t h e  w o r d ,  a n d  t h a t  in s t e a d  o f  o p e r a t i n g  t o  " r e s t r a i n  t h e  t r a d e ’ o f  I t s  
s u b s i d i a r y  c o m p a n i e s  It Is a  f a c t  t h a t  t h e  c o m p a n i e s  h a v e  a l l  s h o w n  a  
h e a l t h y  I n c r e a s e  s i n c e  t h e  f o r m a t i o n  o f  t h e  N a t i o n a l  C o . ,  w h ic h  Is o p e r a t e d  
p u r e l y  a s  a  c o m p e t i t i v e  a n d  I n d e p e n d e n t  f a c t o r  in  t h e  t r a d e . — V .  9 0 ,  p .  6 3 1 .

National Starch Co.—Reported P la n .—It is reported that at a meeting of the bondholders’ committee on March 18 an agreement was reached under which $5,280,000 National Starch Co. new 20-year 5% debenture bonds, guar. prin. and int. by the Corn Products Refining Co., dated July 1 1910, will be authorized to be issued in exchange on̂  the basis of 5 old bonds for 6 new bonds in exchange for $2,729,000 1st M. 6 % bonds of the National Starch Manufacturing Co. and $3,604,000 5% debenture bonds of the National Starch Co.
S e e  C o r n  P r o d u c t s  R e f i n i n g  C o . ,  a b o v e . — V .  9 0 ,  p .  3 0 6 .United Fuel Gas Co.— Exchange o f  Gas L a n d s .—The annual report of the Columbia Gas & Electric Co. on a preceding page refers to the exchange of gas lands to which this subsidiary of the Ohio Fuel Supply Co. was a party.Officers of the Columbia Gas & Electric Co., referring to the recently completed deal with the East Ohio Gas Co. (controlled by the Standard Oil Co.), have been quoted:
W e  a r e  w o r k i n g  w i t h  t h e  S t a n d a r d  O i l  C o .  In  a n  o f f e n s i v e  a n d  d e f e n s i v e  

a l l ia n c e .  W i t h i n  t h e  n e x t  1 0  d a y s  ( f r o m  J a n .  5 1 9 1 0 )  t h e  c o n n e c t i n g  p i p e  
l in e  o f  t h e  U n i t e d  F u e l  G a s  C o . ,  a  S t a n d a r d  O il  s u b s i d i a r y ,  w i l l  t a p  o u r  
C i n c i n n a t i  s u p p l y  l in e  a n d  fu r n is h  p a r t  o f  t h e  g a s  f o r  t h is  c i t y  a n d  v i c i n i t y .  
W e  h a v e  a  c o n t r a c t  w i t h  t h is  c o m p a n y  t o  f u r n is h  a l l  t h e  g a s  w e  c a l l  u p o n  i t  
f o r .  [ I n  D e c e m b e r  la s t  t h e  O h io  F u e l  S u p p l y  C o .  c o n c l u d e d  a  n e ‘ v  c o n t r a c t  
w i t h  t h e  C o l u m b i a  G a s  &  E l e c t r i c  C o . ,  w h e r e b y  t h e  l a t t e r  a g r e e d . t o  t a k e  a. 
s u p p l y  o f  g a s  e s t i m a t e d ,  i t  w a s  s a i d ,  a t  1 0 ,0 0 0 ,0 0 0  t o  1 2 , 0 0 0 .0 0 0  c u .  f t .  a  
d a v .  T h e  c o n t r a c t ,  w h ic h  t e r m i n a t e d  in  A u g .  1 9 0 9 ,  f i x e d  t h e  r e t a i l  r a t e  
a t  3 0  c t s .  p e r  1 ,0 0 0  c u .  f t . ,  t h e  O h io  F u e l  S u p p l y  C o .  t o  r e c e i v e  2 0  c t s .  o r  
t h is .  T h e  n e w  c o n t r a c t ,  I t  w a s  s a id ,  m e a n t  a  s o m e w h a t  la r g e r  n e t  r e t u r n  
t o  t h e  O h i o  F u e l  S u p p l y  C o . ,  w i t h  t h e  s e l l i n g  p r i c e  o n  a  g r a d u a l l y  r i s i n g  
s c a l e .— E d . ] .  . . .  .

T h e  S t a n d a r d  O H  a n d  t h e  C o l u m b i a  c o m p a n i e s  a r e  b o t h  la r g e  o p e r a t o r s  
In  n a t u r a l  g a s  in  W e s t  V i r g i n i a ,  a n d  a n o t h e r  f e a t u r e  o f  t h is  d e a l  w a s  t o  e x 
c h a n g e  b y  s a le  o f  g a s  la n d s  b e t w e e n  t h e  c o m p a n i e s .  T h u s  t h e  C o l u m b i a  
C o m p a n y  s o l d  t o  t h e  U n i t e d  F u e l  G a s  C o .  a b o u t  2 0 0 .0 0 0  a c r e s  o f  f in e  g a s  
a n d  o i l  la n d s  in  c e n t r a l  W e s t  V i r g i n i a ,  s p r e a d  o v e r  f o u r  o r  f i v e  c o u n t i e s ;  
a n d  t h e  U n i t e d  F u e l  G a s  C o .  In  t u r n  s o l d  t o  t h e  C o l u m b i a  C o m p a n y  a b o u t
7 0 .0 0 0  a c r e s  ( n o w s t a t e d  a s  5 8 ,0 0 0  a c r e s — E d . )  o f  g a s  la n d s  in  s o u t h w e s t e r n  
W e s t  V i r g in i a ,  w h e r e  w e  a r e  a c t i v e l y  o p e r a t i n g .  B y  t h is  e x c h a n g e  t h e  
t w o  c o m p a n i e s  h a v e  e n l a r g e d  t h e i r  h o l d i n g s  In  t e r r i t o r y  in  w h ic h  e a c h  is  
w o r k i n g  t h e  d e v e l o p m e n t . — V .  8 9 ,  p .  7 2 4 ;  V .  8 7 ,  p .  1 3 0 5 .

New York & Queens Electric Light &  Power Co. — B onds  
— Earnings .—Wood A Havemeycr, New York (Mr. Have- meyer is a director of the company) are offering at 82 x/ i  a small block of the $1,250,000 5% pref. stock, dividend period now O.-M. , , .

T h e  f i r m  s t a t e  t h a t  t h e  $ 7 8 ,0 0 0  u n d e r l y i n g  b o n d s  h a v e  b e e n  r e d e e m e d ,  
l e a v i n g  o u t s t a n d i n g  $ 2 ,3 5 0 ,0 0 0  ( o f  t h e  $ 2 ,5 0 0 ,0 0 0 )  1 s t  c o n s o l ,  ( n o w  1 s t )  
M .  5 s  d u e  1 9 3 0 .  P r e s .  F r a n k  T l l f o r d  h a s  r e s ig n e d ;  n o  s u c c e s s o r  a s  y e t .  

Cal. Gross Net (after Interest Other Int., Balance,
Year—  Earnings. Taxes.) on Bonds. &c. Swpius,

1 9 0 9  _ .......... $ 5 8 5 ,9 9 6  $ 3 1 7 ,0 8 6  $ 1 1 7 ,5 0 0  $ 2 0 ,1 5 9  $ 1 7 9 ,4 2 7
1 9 0 8  .............-  5 0 3 .1 7 3  2 8 1 ,2 7 9  1 1 7 ,5 0 0  2 4 ,0 3 0  V ? I* T 1 £

[ I t  w a s  r e c e n t l y  r e p o r t e d ,  w i t h o u t  c o n f i r m a t i o n ,  t h a t  t h e  C o n s o l l d a t e a  
G a s  C o .  o f  N .  Y .  h a d  c o m e  I n t o  c o n t r o l .  H a r r i s o n  E .  G a w t r y ,  P r e s i d e n t  
o f  t h a t  c o .  a n d  L e w i s  B .  G a w t r y  h a v e  f o r  s o m e  t im e  p a s t  b e e n  o n  t h e  b o a r d  
o f  t h e  N .  Y .  &  Q u e e n s .— V .  9 0 ,  p .  5 6 2 .Northern California Power Co., Consolidated, San Francisco.— Bonds O ffered.—N. W. Halsey & Co., New York, Chicago, Philadelphia and San Francisco, are offering for  sale a block of “refunding and consolidating mortgage 5% sinking fund gold bonds, dated 1908 and due Dec. 1 1948, but callable at 110 on or after Dec. 1 1915.
D i g e s t  o f  L e t t e r  f r o m  P r e s .  H .  H .  N o b l e ,  S a n  F r a n c i s c o ,  F e b .  2 5  1 9 1 0 .

T l i e  c o m p a n y  o p e r a t e s  In a n  e x t r e m e l y  d i v e r s i f i e d  t e r r i t o r y .  9 o x 4 0  m u e s .  
In  S h a s t a ,  T e h a m a ,  G le n n  a n d  B u t t e  c o u n t i e s ,  in  t h e  n o r t h - c e n t r a l  p a r t  o i  
t h e  S a c r a m e n t o  V a l l e y ,  C a l .  s e r v i n g  d i s t r i c t s  t h a t  a r e  b e i n g  r a p i d l y  
d e v e l o p e d  b y  I r r i g a t i o n ,  f o o t - h i l l s  p r o d u c i n g  f r u i t ,  $ c c . .  l i v e - s t o c k  a n d  
m in i n g  r e g i o n s .  E m b r a c e s  t h e  c i t i e s  o f  R e d d i n g ,  R e d  B l u f f  a n d  \\ B lo w s ,  a n d  
t h e  c o p p e r  m in i n g  a n d  s m e l t i n g  c o m p a n i e s  In  S h a s t a  C o u n t y ,  I n c l u d i n g  t n e  
M a m m o t h  C o p p e r  C o .  a t  K e n n e t t  a n d  t h e  B a la k l a l a  M i n in g  C o .  a t  C o r a m .  
A t  C h i c o  c o n n e c t s  w i t h  t h e  t r a n s m i s s i o n  l in e s  o f  t h e  P a c i f i c  G a s  &  E l e c t r i c  
C o .  a n d  h a s  a  c o n t r a c t  e x t e n d i n g  t o  D e c .  1 9 2 5  f o r  t h e  s a le  o f  Its  s u r p l u s
p o w e r  t o  t h a t  c o m p a n y  a t  r e m u n e r a t i v e  f ig u r e s .  , , __ ,

H a s  In  s u c c e s s f u l  o p e r a t i o n  t h r e e  e l e c t r i c  g e n e r a t in g  p l a n t s ,  c o m b i n e d  
c a p a c i t v  1 8 ,0 0 0  l i .  p . :  t h e  V o l t a  a n d  K l l a r c  p l a n t s  In  S h a s t a  C o u n t y  a n d  
t h e  S o u t h  P o w e r  H o u s e  in  T e h a m a  C o u n t y .  A  f o u r t h  p l a n t ,  t h e  I n s k l p  
P o w e r  H o u s e . . i n  T e h a m a  C o u n t y ,  c a p a c i t y  8 ,0 0 0  h .  p . ,  Is n e a r l y  , c ° ™ 7  
p l e t e d  a n d  s h o u l d  b e  In  fu l l  o p e r a t i o n  b y  M a y  1 9 1 0 ,  I n c r e a s i n g  t h e  d e v e l o p e d  
h y d r a u l i c  g e n e r a t in g  c a p a c i t y  t o  2 6 ,0 0 0  h .  p .  n o r m a l  r a t i n g .  H a s  3 9 0  
m ile s  o f  h i g h  v o l t a g e  t r a n s m i s s i o n  p o l e  l in e s  (2 8 8  m ile s  0 “  
o f  w a y ) -  3 6  s u b - s t a t i o n s  I n s t a l le d  c a p a c i t y  2 1 ,a 0 0  k .  w . ,  a n d  d i s t r i b u t i n g  
s y s t e m s  In  s o m e  2 0  c i t i e s ,  t o w n s  a n d  r u r a l  c o m m u n i t i e s .  A l s o  h a s  e x t e n s i v e
w a t e r  r i g h t s  c a p a b l e  o f  d e v e l o p m e n t  a t  m o d e r a t e  e x p e n s e . ____

T h e  a u t h o r i z e d  c a p i t a l  s t o c k  Is $ 1 0 ,0 0 0 ,0 0 0 ,  d i v i d e d  I n t o  1 0 0 ,0 0 0  s h a r e s  
o f  a  p a r  v a l u e  o f  $ 1 0 0  e a c h ,  o f  w h ic h  $ 2 0  p e r  s h a r e  h a s  b e e n  p a i d  i n t o  d a t e ;  
d i v i d e n d s  a r e  r e g u l a r ly  e a r n e d  a n d  p a i d .Ref unding and Consolidated Mortgage 5 %  Bonds. Total Auth.. $ 1 0 ,0 0 0 ,0 0 0 .  
R e s e r v e d  t o  r e t i r e  a l l  u n d e r l y i n g  d i v i s i o n a l  b o n d s  ( N o r .  C a l .

P o w e r  1 s t  5 s , 1 9 3 2 ,  $ 8 4 6 ,0 0 0 ;  K e s w i c k  E l e c .  P o w e r  1 s t  5 s ,
1 9 3 1 ,  $ 7 5 ,0 0 0 ;  B a t t l e  C r e e k  P o w e r  l s t I 5 s ,  1 9 3 6 ,  $ 9 4 , 0 0 0 ) —  - S I ,0 1 o , 0 0 0

I s s u e d  a n d  o u t s t a n d i n g ------------------  ------------- - ---------------------------------------------- 2 ,0 2 0 ,0 0 0
R e s e r v e d  t o  p r o v i d e  f o r  8 0 %  o f  t h e  c o s t  o f  n e w  c o n s t r u c t i o n -------- 6 ,9 6 o ,0 0 0

T h e s e  b o n d s  a r e  n o w  a  f i r s t  l i e n  o n  6 5 %  o f  t h e  g e n e r a t in g  c a p a c i t y .  T h e  
t o t a l  b o n d e d  d e b t  u p o n  c o m p l e t i o n  o f  I n s k l p  p l a n t  w i l l  a m o u n t  t o  o n l y  
$ 1 1 8  p e r  l i .  p . ,  m a k in g  n o  a l l o w a n c e  f o r  t h e  c o m p a n y ’ s  g a s  o r  w a t e r  p l a n t s .

Earnings for Years ending Noe. 3 0 .
1 9 0 5 - 0 6 .  1 9 0 6 - 0 7 .  1 9 0 7 - 0 8 .  1 9 0 8 - 0 9 .

G r o s s  e a r n i n g s ________________________ $ 1 8 8 ,9 6 3  $ 2 2 4 ,9 4 2  $ 3 0 0 ,5 7 7  5 4 3 3 ,8 2 9
N e t ,  f o r  in t e r e s t  a n d  d i v i d e n d s . .  1 2 4 ,4 1 4  1 4 4 ,9 9 3  1 8 4 ,2 2 8  2 8 2 .6 6 9
B o n d  I n t e r e s t  _________________________ 4 9 ,0 0 0  4 8 ,7 5 0  4 8 ,7 5 0  9 4 , 6 .j 3

T h e  in c r e a s e  In  e a r n in g s  h a s  b e e n  c o n t i n u o u s  a n d  t h e r e  is  e v e r y  p r o s p e c t  
o f  a  m u c h  la r g e r  u s e  o f  e l e c t r i c  c u r r e n t  f o r  I r r ig a t io n  p u r p o s e s  a n d  b y  t h e  
v a r i o u s  m in in g  a n d  s m e l t in g  c o m p a n i e s  s e r v e d ,  a s  w e l l  a s  t h r o u g h  t n e  
g e n e r a l  d e v e l o p m e n t  o f  t h e  t e r r i t o r y .  F o r  J a n .  1 9 1 0  t h e  e a ™ n S s
w e r e  $ 5 0 ,9 7 7 ,  o r  a t  t h e  r a t e  o f  $ 6 1 1 ,7 0 0  p e r  a n n u m ;  a n d  n e t ,  $ 3 6 ,9 0 1 ,  o r
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a t  t h e  r a t e  o f  $ 4 4 2 ,8 0 0  p e r  a n n u m .  T h e  I n s k i p  p l a n t  s h o u l d  c a u s e  a  
f u r t h e r  ^ n m t e r la l  I n c r e a s e  l n ^ e a r n l n g  p o w e r .  S e e  f u r t h e r  p a r t i c u l a r s ,

Oasis Land & Irrigation Co., Millard County, Utah.
“ Carey A c t”  B on d s.—The Noel-Young Bond & Stock Co., St. Louis, have recently been placing at par and interest 1st M. 6% bonds, dated 1908, due April 1 1928, but red. at par in numerical order after April 1 1911. Int. A. & O. at Utah Savings Trust Co., Salt Lake City, trustee, and at St. Louis, Mo. Par 8500 and 81,000. Total auth., 8000,000; 8100,000 reserved for future extensions; issued, 8500,000. The bankers say in substance:

T h e  la n d s  s e g r e g a t e d  u n d e r  t h e  C a r e y  A c t  a g g r e g a t e  4 3 ,0 0 0  a c r e s  In  
M i l l a r d  C o u n t y ,  U t a h ,  o n  S a n  P e d r o  &  S a l t  L a k e  H R . ,  1 3 5  m ile s  s o u t h  o f  
S a l t  L a k e  C i t y ,  a  r i c h  d e l t a  d e p o s i t  o f  t h e  S e v ie r  R i v e r ,  w i t h  fa l l  o f  12  f e e t  
t o  t h e  m i l e  a n d  p r a c t i c a l l y  a l l  I r r i g a b le .  M i l la r d  C o u n t y  p r o d u c e s  w h e a t  
o a t s ,  b a r l e y ,  r y e ,  a l f a l f a ,  s u g a r  b e e t s ,  f r u i t s ,  & c .  O n l y  1 1 %  o f  U t a h ’ s 
s u r f a c e  Is t i l l a b l e ,  8 %  b e in g  In c u l t i v a t i o n .  T h e  T i n t i c ,  D e e p  C r e e k  a n d  
D r u m  m in i n g  d i s t r i c t s  l i e  n e a r  b y .

T h e  c o m p a n y  o w n s  a  h a l f  I n t e r e s t  in  t h e  S e v ie r  B r i d g e  r e s e r v o i r  t h e  
l a r g e s t  in  t h e  S t a t e ;  a  3 - 5 t h  in t e r e s t  in  t h e  R i v e r s i d e  d i v e r t i n g  d a m ’ h i s t  
c o m p l e t e d ,  8 0 0  f t .  l o n g  a n d  3 8  f t .  h i g h ;  m a in  c a n a l  1 5  m ile s  in  l e n g t h  
a n d  3 0  m ile s  o f  la t e r a l s  o n  2 0 .0 0 0  a c r e s .  W a t e r  w a s  t u r n e d  o n  in  O c t o b e r  
1 0 0 9 ;  2 0 ,0 0 0  a c r e s  c o n n e c t e d  t o  D e c .  1 5  1 9 1 0 ,  a n d  n o r t h  t r a c t  3 4  0 0 0  
a c r e s ,  w i l l  b e  w a t e r e d  In  1 9 1 0 .  T h e  b o n d s  a r c  s e c u r e d  b y  a  f i r s t  l i o n  o n  
t h e  c o m p a n y ’s  e n t i r e  p r o p e r t y  a n d  b y  d e p o s i t  o f  a l l  t h e  m o r t g a g e  c o n t r a c t s  
e x e c u t e d  b y  t h e  p u r c h a s e r s  a f  la n d  s o  d e p o s i t e d  t o  F e b .  1 l o i o  $ 6 3 0  0 0 0 .

M a x i m u m  p r i c e  f i x e d  b y  S t a t e  L a n d  B o a r d  w h ic h  t h e  c o m p a n y  c a n  c h a r g e  
f o r  w a t e r  r i g h t s ,  $ 7 0  p e r  a c r e .  T h e  f i r s t  1 0 ,0 0 0  a c r e s  w e r e  s o l d  a t  $ 4 0  p e r  
a c r e ;  a b o u t  0 ,5 0 0  a c r e s  a t  $ 4 5 .  T e r m s  1 0 %  c a s h ,  a n d  d e f e r r e d  p a y m e n t s  
b e a r in g  0 %  i n t .  a n d  h a v i n g  a  f i r s t  H en  u p o n  t h e  f a r m e r s ’ la n d  a n d  w a t e r  
r i g h t ;  9 0 %  o f  t h e  d e f e r r e d  p a y m e n t s  g o  t o  a  s i n k i n g  f u n d  t o  r e t i r e  b o n d s

A  U t a h  c o r p .  o r g .  in  1 9 0 0 .  C a p i t a l  s t o c k  Is $ 0 0 0 ,0 0 0  in  $ 1 0  s h a r e s  
P r e s . ,  W .  E .  C r a n e ,  L i n c o l n  T r u s t  B l d g . ,  S t .  L o u i s ;  S e c .  a n d  T r e a s  A  M * 
T r a d e r ,  J u d g e  B l d g . ,  S a l t  L a k e  C i t y .

Ohio Fuel Supply Co.—Relations with Colum bia Gas &  
Electric C o. and Standard Oil C o .—See United Fuel Gas Co below.—V. 89, p. 1545.

Oskaloosa (la.) Water Works Co.—Foreclosure Sale 
M a y  25.—Advertised to be sold at auction in Oskaloosa May 25.

T h e  s a le  w i l l  b e  m a d e  u n d e r  d e c r e e  f o r  $ 8 1 ,3 4 5  e n t e r e d  M a r c h  10  In  t h e
U .  S .  C i r c u i t  C o u r t  f o r  S o .  D ls t .  o f  I o w a  In t h e  s u i t  o f  t h e  C e n t r a l  T r u s t  C o  
o f  N .  Y . ,  t r u s t e e  o f  $ 8 0 ,0 0 0  b o n d  I s s u e  o f  M a y  1 1 8 8 0 .  U p s e t  p r i c e .  $ 5 0  -  
0 0 0 .  T h e  S a f e  D e p .  &  T r .  C o .  o f  B a l t .  Is t r u s t e e  f o r  a  $ 3 0 0 ,0 0 0  5 %  b o n ’d  
is s u e  d u e  1 9 1 9  ( $ 2 8 5 ,0 0 0  s a id  t o  b e  o u t s t a n d i n g ) ,  w h ic h  h a s .  It is  h e ld  
a n  I n fe r i o r  l i e n .— V .  7 1 ,  p .  5 5 7 .

Otis Elevator Co.—R eport.—See “ Annual Reports.”
N ew  Stock— M ortgage.—The shareholders voted on March 21 to authorize an issue of 83,500,000 10-year convertible 5% gold debentures and to increase the capital stock from $0,500,000 to $10,000,000,in order to provide for the conversion of the debentures. Compare Y. 90, p. 502.
Otis Elevator Co.— Underwriting.—Blair & Co. have underwritten the issue of 83,500,000 5% convertible debentures which were recently offered to stockholders at 9 7 1 4 . Compare V. 90, p. 502.
Pacific Hardware & Steel Co., San Francisco.—Stock R e

duction.—The shareholders will vote May 5 on decreasing the capital stock from 810,000,000, consisting of 87,000,000 common and 83,000,000 6% cum. pref., all in 8100 shares, to85.000. 000. classified into 30.000 shares of pref. stock, par 8100 each, and 40,000 shares of common, par 850 each. The change will bo effected by reducing the number of shares of common stock from 70,000 to 40,000 and the par value of each share of the common stock from 8100 to 850. CompareV. 74, p. 155.
Pacific (Bell) Telephone & Telegraph Co.—B onds Offered. —Bond <fc Goodwin and N. W. Harris & Co., New York, Boston, Philadelphia, Chicago and San Francisco, are offering at 9S Y i and interest, by advertisement on another page,

8 6 .000. 000 “first mortgage and collateral trust” 5% sinking fund gold bonds, dated 1907 and due Jan. 2 1937, but callable at 110 on or after Jan. 2 1922. The company owns and controls the entire Bell telephone business on the Pacific Coast, serving San Francisco, Los Angeles, Seattle, Portland, Tacoma, Spokane, and every other important city in California, Washington and Oregon. The value of the purely physical property of the company is officially estimated at over $46,000,000, or nearly 60% in excess of all bonds, including those above offered, the proceeds of which will be used to pay floating debt incurred for extensions and to provide for further additions.
Extracts from Circular Compiled from Official Data.

T h e  c o m p a n y  o w n s  t h e  e n t i r e  B e l l  p l a n t  a n d  r e a l  e s t a t e  In  t h e  C i t y  a n d  
C o u n t y  o f  S a n  F r a n c i s c o ,  t o g e t h e r  w i t h  t h e  e n t i r e  c a p i t a l  s t o c k  ( e x c e p t  07 
d i r e c t o r s ’ s h a r e s )  o f  t h e  P a c i f i c  S t a t e s  T e l e p h o n e  &  T e le g r a p h  C o . ,  a n d  
t h e  e n t i r e  c a p i t a l  s t o c k  ( e x c e p t  7  d i r e c t o r s ’ s h a r e s )  o f  t h e  S u n s e t  T e l e p h o n e  
&  T e l e g r a p h  C o . ,  t h e  s o - c a l l e d  B e l l  C o m p a n i e s  In  C a l i f o r n ia  ( o u t s i d e  o f  
S a n  F r a n c i s c o )  a n d  In  O r e g o n  a n d  W a s h i n g t o n .

T h e  A m e r i c a n  T e l e p h o n e  &  T e le g r a p h  C o .  ( V .  9 0 ,  p .  7 8 1 )  o w n s  a  m a jo r i t y  
o f  t h e  c o m p a n y ’ s  o u t s t a n d i n g  c a p i t a l  s t o c k ,  c o n s i s t i n g  o f  $ 1 8 ,0 0 0 ,0 0 0  
c o m m o n  a n d  $ 1 8 ,0 0 0 ,0 0 0  p r e f e r r e d .  D i v i d e n d s  o f  0 %  p e r  a n n u m  a r e  
b e in g  r e g u l a r l y  p a i d  o n  t h e  p r e f e r r e d  s t o c k .

Outstanding Bonds $ 2 9 ,0 0 0 ,0 0 0 ,  Including Bonds Now OJJered.
F i r s t  m t g e .  a n d  c o l l a t e r a l  t r u s t  5 s ,  a u t h . ,  $ 3 5 ,0 0 0 ,0 0 0 ;  I s s u e d ,

I n c l u d i n g  b o n d s  n o w  o i l e r e d _______________ __________________________  $ 2 5 ,0 0 0  0 0 0
S u n s e t  T e l .  & T e l .  C o .  0 s  ( $ 7 5 0 ,0 0 0 )  a n d  5 s  ( $ 2 , 2 5 0 , 0 0 0 ) ________  3 ,0 0 0 ,0 0 0

T h e  r e m a in i n g  $ 9 , 0 0 0 ,0 0 0  f i r s t  a n d  c o l l a t e r a l  t r u s t  5 s  m a y  b e  is s u e d  f o r  
e x t e n s i o n s ,  a d d i t i o n s ,  & c . ,  b u t  o n l y  u p  t o  6 5  2 - 3 %  o f  t h e  c o s t  t h e r e o f ,  a n d  
t o  r e t i r e  In  1 9 1 3  a n y  S u n s e t  b o n d s  n o t  r e t i r e d  b y  t h e i r  l i b e r a l  s i n k i n g  fu n d s .

Earnings Jor Years ending Dec. 3 1 .
„  1 9 0 7 .  1 9 0 8 .  1 9 0 9 .
G r o s s  r e v e n u e ------------------------------------------------  $ 9 ,0 9 9 ,0 7 5  $ 1 0 ,5 3 5 ,1 0 9  $ 1 2 ,8 8 5 ,0 1 7
N e t  i n c o m e  ( a f t e r  t a x e s  a n d  m a l n t . ) .  2 ,0 3 2 ,8 1 4  2 ,7 9 6 ,8 2 7  3 ,1 1 0 ,6 6 0
A n n u a l  I n t .  o n  $ 2 9 ,0 0 0 ,0 0 0  b o n d s  ( I n c l .  b o n d s  n o w  o i l e r e d ) - -  1 ,4 5 7 ,5 0 0

B a l a n c e ,  s u r p l u s ,  o n  b a s is  o f  p r e s e n t  I n t e r e s t  c h a r g e ________  $ 1 , 6 5 3 ,1 6 0
Gross Revenue o) Pacific Telephone <& Telegraph Co. Properties.

, ,  1 0 0 5  1 9 0 6 .  1 9 0 7 .  1 9 0 8 .  1 9 0 9 .
G r o s s  r e v e n u e - $ 7 , 8 8 4 . 0 7 1 5 7 ,9 8 2 ,5 2 0  $ 9 ,0 9 9 ,0 7 4  $ 1 0 ,5 3 5 ,1 0 9  $ 1 2 ,8 8 5 ,0 1 7  

M a in t e n a n c e  c h a r g e s ,  I n c l u d e d  In  o p e r a t i n g  e x p e n s e s ,  d u r i n g  1 9 0 9  a g g r e -  
S ‘l> 1 0 0 , . ) 7 1, a n d  f o r  t h e  la s t  s i x  y e a r s  h a v e  a m o u n t e d  t o  m o r e  t h a n  

3 0 /o  o f  t h e  g r o s s  e a r n i n g s ,  t h e  a c t u a l  e x p e n d i t u r e s  f o r  m a i n t e n a n c e  a n d  
r e c o n s t r u c t i o n  d u r i n g  t h a t  p e r i o d ,  I n c l u d e d  In  o p e r a t i n g  e x p e n s e s ,  a m o u n t 
I n g  t o  $ 1 7 , 8 5 9 , 5 7 1 .  F o r  f u r t h e r  p a r t i c u l a r s  s e e  V .  8 8 ,  p .  8 2 5 .  [ T h e  n o t e s  
t a k e n  b y  B o n d  &  G o o d w i n ,  I t  a p p e a r s ,  w e r e  m e r e l y  a  t e m p o r a r y  e x p e d i e n t  
a n d  a r e  b e in g  r e p l a c e d  b y  b o n d s  a s  t h e s e  a r c  s o l d . — E d  I ’
— V .  9 0 ,  p .  7 7 4 .

Port Brownsville Sugar Lands Co.— B onds O ffered.—-  W ollonbergei & Co., 206 La Salic St., Chicago, arc offering by advertisement on another page at par and interest (a stock bonus of 50% going with the first $500,000) the unsold portion of $1,790,000 first mortgage sinking fund 6 % serial gold bonds. These bonds were described in last week's “Chronicle” in connection with an abstract of an official letter regarding the enterprise. See V. 90, p. 7 7 4 .
Portsmouth (Va.) Suffolk & Berkley Water Co.— Possible  

S a le .—See item under “Portsmouth” in “State & City” department on another page.—V. 89, p. 1415.
Price Bros. &  Co., Ltd .— Bonds Called.—Twenty-eight ($28,000) 1 st mtge. 6 % gold bonds have been drawn for redemption on June 1 at 105 and int. at the office of the Royal Trust Co., Montreal, Canada.—V. 81, p. 158.
Pullman Co.— N ew  S tock .—The stockholders voted March 

2 1  to increase the capital stock from $ 1 0 0 ,000,000  to $ 1 2 0 ,
0 0 0 ,000 , the new stock to be distributed as a 2 0 % stock dividend to holders of record April 30. Compare V. 90, p. 506.

N ew  Plant N ea rly C om pleted .—See “Iron Trade Review” of Cleveland for March 24.— V. 90, p. 506, 451.
Paul J. Rainey Pier Co., Long Beach, N. Y .— B onds Of

fered .— Dean & Shibley, Providence and New York, aro offering at par, with a bonus of 40% in stock, the unsold portion of $400,000 first mortgage 6 % sinking fund 10-year gold bonds, being part of a total issue of $700,000, dated Nov. 1 1909 and due Nov. 1 1919, but redeemable on any interest day at par. Interest M. & N. Par $500. Title Guarantee & Trust Co., New York, trustee. Non-taxable n New York State.
Abstract of Letter from Pres. John L. dc Saullcs, 225 Fifth Avc., New York, 

_  , , , , Nov. 30 1909.
nnnl<j r  t ? °  la w s  o f  N e w  Y o r k  S t a t e  w i t h  a u t h o r i z e d  c a p i t a l  

s t o c k  o f  $ 7 0 0 ,0 0 0  in  s h a r e s  o f  $ 5 0  e a c h .  N o  d i v i d e n d s  c a n  b e  d e c l a r e d  n o r  
s a la r ie s  p a i d  t o  o f f i c e r s  a n d  d i r e c t o r s  e x c e p t  f o r  s e r v i c e s  a c t u a l l y  r e n d e r o d  
u n t i l  t h e  b o n d s  a r c  p a i d .

T h e  c o m p a n y  h a s  s e c u r e d  f r o m  t h e  E s t a t e s  o f  L o n g  B e a c h  a  p l o t  1 4 0 x 1 0 0  
f e e t ,  f r o n t i n g  o n  t h e  b o a r d  w a l k  a t  t h e  c o r n e r  o f  R o o s e v e l t  B o u l e v a r d  a n d  
w i l l  e r e c t  t h e r e o n  a  t h e a t r e  e q u a l  In  a p p o i n t m e n t  t o  a n y  t h e a t r e  o f  i t s ’ u ln d  
In  t h e - w o r l d :  o p p o s i t e  t h e r e t o  a n  a m u s e m e n t  p i e r  is  t o  b e  b u i l t  w i t h  a  f r o n t 
a g e  o f  1 6 0  f e e t ,  le n g t h  a b o u t  1 ,2 0 0  f e e t .  T h i s  p i e r  w il l  c o n t a i n  a  c o n v c n -  
t i o n  h a l l  o r  a r e n a  w i t h  a  s e a t in g  c a p a c i t y  o f  a b o u t  5 ,0 0 0 ,  a m u s e m e n t  p a -  
v  l i o n s ,  s o u v e n i r  b o o t h s ,  a  p r o m e n a d e ,  w i t h  r e c r e a t i o n  p l a t f o r m  a n d  

i ls h  n a i i l  a t  t h e  e n d .  T h e  E s t a t e s  o f  L o n g  B e a c h  h a s  g r a n t e d  t h e  c o m 
p a n y  t h e  e x c l u s i v e  c o n c e s s i o n  f o r  15  y e a r s  f r o m  J u n e  l l ! ) l l  t o  b u i l d  a n d  
o p e r a t e  a n  a m u s e m e n t  p i e r  o r  p i e r s ,  a n d  a n  e x c l u s i v e  r i g h t  t o  t h e a t r e  p r i v l -  

(h ;a ™ a t i c  a n c i v a u d e v i l l e ,  a t  L o n g  B e a c h  f o r  a  p e r i o d  o f  t e n  
y e a r s ,  r h e  r i g h t s  t o  o p e r a t e  a r e  In  p e r p e t u i t y .

Estimated Earnings.
E s t i m a t e d  i n c o m e  ( f i r s t  y e a r ) :  T h e a t r e  ( a c t u a l  o f f e r  $ 2 0 ,0 0 0  f r o m  

p l a n s ) ,  a b s o l u t e  n e t  r e n t a l ,  le s s e e  p a y i n g  t a x e s ,  & c . ,  $ 2 5 ,0 0 0 -  
c o n v e n t i o n  h a l l ,  $ 2 5 ,0 0 0 ;  a d m i s s i o n  (5 0 0 ,0 0 0  a t  1 0 c . ) ,  $ 5 0 , 0 0 0 -  
c o n c e s s i o n s ,  $ 2 5 ,0 0 0 ;  b o a t  la n d i n g  ( a c t u a l  o l f e r ) ,  $ 5 ,0 0 0 ;  r e n t a l
1 0  s h o p s ,  $ 1 0 ,0 0 0 ;  t o t a l .  __________  _ _ _ $ 1 4 0  0 0 8

M a in t e n a n c e  c h a r g e s ,  in c l u d i n g  t a x e s  a n d  i n s u r a n c e " !  $ 2 l ’ 0 2 0
I n t e r e s t  o n  b o n d s ________________________________________ _________ _ _ _ _  4 2  0 0 0

N e t  s u r p l u s  ( e q u a ls  1 1 %  o n  b o n d  I s s u e , a p p l i c a b l e  t o  s i n k ,  fu n d )  _ $ 7 6 ,9 8 0  
T h e  P e n n s y l v a n i a  R a i l r o a d  C o .  h a s  j u s t  c o m p l e t e d  a t  L o n g  B e a c h  

t h e  m o s t  c o s t l y  s t a t i o n  o n  L o n g  I s l a n d ,  a n d  h a s  a g r e e d  t o  h a v e  t h e  t h i r d - 
r a i l  s y s t e m  t o  L o n g  B e a c h  in  o p e r a t i o n  b y  n e x t  s p r i n g ,  e n a b l i n g  p a s s e n g e r  
t o  g o  d i r e c t  f r o m  3 2 d  S t .  a n d  7 t h  A v . ,  N .  Y . ,  t o  L o n g  B e a c h  In  3 5  m in u t e s '.

D i r e c t o r s — H o n .  W m  H .  R e y n o l d s ,  P r e s i d e n t  E s t a t e s  o f  L o n g  B e a c h  
H o n .  J a s .  VV. W a d s w o r t h ,  J o h n  G .  H a n r a h a n  ( D e a n  &  S h i b l e y ) ,  P a u l  J s  
R a i n e y ,  c a p i t a l i s t ,  W .  J .  R a i n e y  C o k e  C o . :  A r t h u r  B a r n w e l l  Jr., G e o  M . 
C la .r„k<i ’ j ? u e r  I r v l n ^  J r ' .  C h a s .  G .  M i l l e r ,  C h a r le s  P h e lp s  ( K e a n ,  V a n  C o r t -  
a n d t  & C o . ) ,  J o h n  L .  d c  S a u l l c s  ( P r e s id e n t )  a n d  S t e p h e n  S .  T u t h i l l  ( S e c . ) ;

Republic Iron & Steel Co.— Offer o f  E xchange.—The company, having arranged to make the new bond issue below described, has agreed to call for payment at 105 on Oct. 1 1914 the present first mortgage bonds of 1904, so that on or before that date the new mortgage will become a first lien on the entire property. In anticipation of this, the company offers by circular dated March 18 to purchase the first mortgage bonds at 105 and interest in cash, and has also arranged with Hallgarten <fc Go. and J. & \V. Seligman Co. to receive the first mortgage 5s (ex April 1 1910 coupon), and to deliver in exchange therefor, par for par, the new 5 % gold bonds (bearing Oct. 1 1910 and subsequent coupons), together with $50 in cash in respect of each $1,000 bond so delivered; the firms named will at the same time cash the April 1 1910 coupon. See advertisement on another page.
B onds D escribed .—Hallgarten & Co. and J. & W. Seligman 

& C o. have issued a circular describing the new “10-30-year 5% sinking fund mortgage gold bonds (c*&r*), dated April 1 1910 and due April i 1940, but callable for the sinking fund at 105 and interest; and also, on and after April 1 1920, redeemable as an entire issue at same price. Trustees, Central Trust Co. of New York find James n ! Wallace. Payable,principal and interest, without deduction for any tax. Interest A. 0 .
Abstract of Letter from Chairman Jno. A. Topping, N. Y ., March 18 1910.
„  . Purposes of Issue, Limited to $ 2 5 ,0 0 0 ,0 0 0 .
l o  lie  I s s u e d  f r o m  t i m e  t o  t im e  u p o n  o r  t o r  t h e  r e t i r e m e n t  o f  

o u t s t a n d i n g  f i r s t  m o r t g a g e  b o n d s ,  c a l l a b l e  O c t .  1 1 9 1 4 ,  a t  
1 0 5  a n d  I n t e r e s t .  A l l  o u t s t a n d i n g  f i r s t  m o r t g a g e  b o n d s  a c 
q u ir e d  ( e x c e p t  t h o s e  r e t i r e d  a n d  c a n c e l e d  t h r o u g h  t h e  o ld  
s i n k i n g  f u n d )  t o  b e  h e l d  a s  a d d i t i o n a l  s e c u r i t y  u n d e r  t h e  n e w
m o r t g a g e  u n t i l  t h e  f i r s t  m o r t g a g e  is  d i s c h a r g e d  - ______________  $ 8 ,4 5 2 ,0 0 0

I s s u e d  f o r t h w i t h  f o r  g e n e r a l  p u r p o s e s  o f  t h e  c o m p a n y ____________ 1 ,5 4 8 ,0 0 0

T o t a l  p r e s e n t  I s s u e ________________ _______________________ ___________ - - $ 1 0 , 0 0 0 , 0 0 0
R e s e r v e d  t o  t a k e  u p  a  l i k e  f a c e  a m o u n t  o f  m o r t g a g e  n o t e s  o f  t h e

H a s c l t o n  S t e e l  T u b e  C o . ,  m a t u r i n g  A p r i l  1 5  1 9 1 2 ,  g u a r a n t e e d  1 ,4 7 5 ,0 0 0  
T o  b e  is s u e d  f r o m  t im e  t o  t im e ,  a f t e r  J a n .  1 1 9 1 1 , a t  t h e  c u i n u l a -

t l v e  r a t e  o f  n o t  e x c e e d i n g  $ 5 0 0 ,0 0 0  p e r  a n n u m ___________ ______  2 ,0 0 0  0 0 0
R e s e r v e d  f o r  is s u e  a t  t h e i r  f a c e  a m o u n t  a f t e r  J a n .  I 1 9 1 1  f o r  ’

t u r f s  nla<l c  a f t e r  t h e  e x e c u t i o n  o f  t h e  m o r t g a g e  f o r  
a d d i t i o n s ,  i n c lu d in g  s t o c k s  a n d  b o n d s ,  o r  f o r  I m p r o v e m e n t s  
a n d  b e t t e r m e n t s  u n d e r  t h e  r e s t r i c t i o n s  s e t  f o r t h  In  m o r t g a g e  1 1 ,5 2 5 .0 0 0  

- A n  a n n u a l  s i n k i n g  f u n d  f o r  c a n c e l l a t i o n  o f  t h e  b o n d s  w i l l  b e g i n  A p r i l  1> 
1 9 1 1 ,  p a y m e n t  t o  b e  m a d e  e i t h e r  In c a s h  o r  In  b o n d s  a t  t h e i r  f a c e  a m o u n t .  
ln , A l l o w i n g  m in i m u m  a m o u n t s :  (a )  $ 2 5 0 ,0 0 0  p e r  a n n u m ,  a n d  In
a d d i t i o n  (i>) a n  a m o u n t  e q u a l  t o  2 H %  o n  t h e  f a c e  a m o u n t  o f  a l l  b o n d s  
I s s u e d  In  e x c e s s  o f  $ 1 0 ,0 0 0 ,0 0 0 .  T h is  s i n k i n g  f u n d  Is t o  b e  in c r e a s e d
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w h e n e v e r  t h e  a n n u a l  e x t r a c t i o n  o f  m in e r a l s  e x c e e d s  t h e  a m o u n t  s p e c i f i e d  In 
t h e  m o r t g a g e ,  a n d  o t h e r w i s e  a s  p r o v i d e d  In  t h e  m o r t g a g e . '

T h e  b o n d  I s s u e  w il l  b e  f u r t h e r  s e c u r e d ,  s u b j e c t  t o  t h e  f i r s t  m o r t g a g e  
b y  (1 )  t h e  e n t i r e  c a p i t a l  s t o c k  ( e x c e p t  d i r e c t o r s ’ q u a l i f y i n g  s h a r e s )  o f  t h e  
H a s e l t o n  S t e e l  T u b e  C o . ,  w h ic h  c o m p a n y  Is a b o u t  t o  c o m p l e t e  I ts  t u b e  
w o r k s ;  (2 )  b y  t h e  e n t i r e  c a p i t a l  s t o c k  o f  t h e  W o o d s k l e  C o k e  C o .  a n d  b y  
o n e - h a l f  o f  t h e  c a p i t a l  s t o c k  o f  t h e  P o t t e r  O r e  C o . ,  t h e  o t h e r  h a l f  o f  s a id  
s t o c k  b e in g  o w n e d  b y  t h e  T e n n e s s e e  C o a l  i t  I r o n  C o .  T h e  T e n n e s s e e  C o a l  
i t  I r o n  C o .  a n d  t h e  R e p u b l i c  I r o n  i t  S t e e l  C o .  a r e  t h e  g u a r a n t o r s  o n  $ 0 6 8  0 0 0  
b o n d s  o f  t h e  R o t t e r  O r e  C o . ,  w h ic h  b o n d s  a r c  b e in g  g r a d u a l l y  r e t i r e d  b y  a  
s i n k i n g  f u n d ,  a n d  t h e  W o o d s k l e  C o k e  C o .  h a s  b o n d s  a n d  n o t e s  o u t s t a n d i n g  
a m o u n t i n g  t o  $ 4 3 7 ,4 7 8 ,  w h ic h  w i l l  b e  s i m i l a r ly  r e t i r e d .

O n  D e c .  3 1  1 9 0 9  t h e  n e t  q u i c k  a s s e t s  o f  t h e  c o m p a n y  a m o u n t e d  t o  
SI 1 ,7 0 0 ,0 0 0 ,  w h ic h  a m o u n t  w i l l  b e  I n c r e a s e d  b y  t h e  p r e s e n t  s a le  o f  $ 1 . 
5 4 8 ,0 0 0  b o n d s  I s s u e d  f o r  o t h e r  t h a n  r e f u n d i n g  p u r p o s e s ,  a n d  t h e  m o r t g a g e  
p r o v i d e s  t h a t  t h e  c o m p a n y  s h a l l  a t  a l l  t im e s  m a in t a in  n e t  q u i c k  a s s e t s  
o f  n o t  le s s  t h a n  4 0 %  o f  t h e  f a c e  a m o u n t  o f  t h e  b o n d s  f r o m  t i m e  t o  t im e  
o u t s t a n d i n g .  T h e  r e p l a c e m e n t  v a l u e  o f  t h e  f u r n a c e s ,  m i l ls  a n d  o t h e r  
A x e d  p r o p e r t i e s  Is c o n s e r v a t i v e l y  e s t i m a t e d  a t  S 1 7 ,2 5 0 ,0 0 0  ( d u r i n g  t h e  la s t  
t e n  y e a r s  $ 1 5 ,5 4 8 ,0 3 4  h a s  b e e n  s p e n t  f o r  r e c o n s t r u c t i o n  a n d  r e p a i r s  a n d  
c h a r g e d  t o  o p e r a t i o n s ) . O u r  I r o n  o r e ,  c o a l  a n d  l i m e s t o n e ,  o w n e d  in  f e e  
a n d  b y  le a s e ,  I e s t i m a t e ,  h a s  a  r e p l a c e m e n t  v a l u e  o f  $ 5 0 ,0 2 6 ,6 5 0 ,  t h u s  
m a k in g  t h e  t o t a l  e s t .  v a l u e  o f  A x e d  a s s e t s  a n d  q u i c k  a s s e t s  $ 7 8 ,9 7 0 ,6 5 0 .

T h e  m a n u f a c t u r i n g  p l a n t s  c o n s i s t  o f  9 b la s t  fu r n a c e s ,  9  r o l l i n g  m il ls ,  1 
t u b e  w o r k s  ( c a p a c i t y  2 l a p p ,  2 b u t t  w e ld  m i l l s ) ,  1 B e s s e m e r  s t e e l  p l a n t  
( c a p a c i t y  2 -2 0  t o n  c o n v e r t e r s ) ,  d r a w n  s h a f t i n g ,  b o l t ,  n u t ,  s p ik e  a n d  t u r n -  
b u c k l e  f a c t o r i e s ,  1 ,7 4 4  b e e h i v e  c o k e  o v e n s  w it h  a p p r o x i m a t e l y  1 ,.>00  
t e n e m e n t s  a m i  s t o r e s ,  c o a l  a n d  I r o n  r a i l w a y s ,  l o c o m o t i v e s  a n d  e q u i p m e n t ,  
la k e  v e s s e l  a n d  d o c k  i n t e r e s t s .  T h e r e  a r e  a ls o  u n d e r  c o n s t r u c t i o n  o n e  b la s t  
f u r n a c e  a n d  o n e  o p e n - h e a r t h  s t e e l  w o r k s  ( c a p a c i t y  8 -6 0  t o n  f u r n a c e s )  
p r o v i d e d  f o r  b y  s a le s  o f  p r e fe r r e d  s t o c k  a t  p a r .
Annual Capacity (in Tons) upon Completion o) These Improvements Early m

1 9 1 1 .  MM
Pig Iron. Steel moots. Fin.Prod. iron Ore. Coal. Limestone
1 ,1 5 0 ,0 0 0  1 .0 0 0 .0 0 0  9 0 0 ,0 0 0  2 ,5 0 0 ,0 0 0  1 ,5 0 0 ,0 0 0  1 5 0 ,0 0 0

T h e  n e t  p r o l l t s  a p p l i c a b l e  t o  I n t e r e s t  p a y m e n t s  d u r i n g  t h e  p a s t  4 V, y e a r s ,  
w h ic h  I n c lu d e s  t h e  p a n i c  y e a r  o f  1 9 0 7  a n d  t h e  t w o  y e a r s  o f  d e p r e s s i o n ,  h a v e  
a v e r a g e d  $ 2 , 9 7 9 ,5 2 5 ,  o r  a b o u t  s i x  t im e s  t h e  t o t a l  a n n u a l  I n t e r e s t  c h a r g e  
o f  $ 5 0 0 ,0 0 0  o n  $ 1 0 ,0 0 0 ,0 0 0  b o n d s  p r e s e n t l y  is s u e d .  T h e  a v e r a g e  I n c r e a s e  In 
a n n u a l  I n c o m e  d u r i n g  t h e  4 H - y e a r  p e r io d  e n d i n g  D e c .  31  1 9 0 9  a s  c o m p a r e d  
w it h  t h e  p r e c e d i n g  4 t ^ -y e a r  p e r io d  w a s  a p p r o x i m a t e l y  $ 1 ,5 0 0 ,0 0 0 .  E a r n 
i n g s  w i l l  b e  s u b s t a n t i a l l y  I n c r e a s e d  w h e n  t h e  t u b e  a n d  o p e n - h e a r t h  s t e e l  
w o r k s ,  n o w  In  c o u r s e  o f  c o n s t r u c t i o n ,  a r c  in  o p e r a t i o n ,  in c r e a s i n g  o u r  p r e s e n t  
s t e e l  I n g o t  c a p a c i t y  a p p r o x i m a t e l y  5 0 % . — V .  9 0 ,  p .  7 0 3 ,  4 5 1 .

St. Joseph (Mo.) Waterworks Co.— N ew  S tock .— A certificate was filed at Jefferson City, Mo., March 15 increasing the capital stock from $2,500,000 to $4,000,000. Compare V. 85, p. 606,
St. Louis Blast Furnace Co., Carondelet, St. Louis, Mo.—

B onds O ffered .—.James II.Hoskins, Fullerton Bldg., St. Louis, is placing at par and interest $20 0,0 0 0  first mortgage 6s, dated Jan. 1 1910 and due $20,000 each Jan. 1 from 1911 to 1920,but callable any interest date at 102)4 and interest. Par, $1,000 and $500. Principal and interest (J. & J.) at St. Louis Union Trust Co., trust.ee-
Absfracf of Letter from Pres. A. P. De Camp, St. Louis, Jan. 24 1910.

T h e  c o m p a n y  ( I n c o r p o r a t e d  In  M is s o u r i  In .T u ne 1 9 0 0 )  a n d  i t s  p r e d e c e s s o r s ,  
M c N a ir  &  I ) c  C a m p  a n d  t h e  M is s o u r i  F u r n a c e  C o . ,  h a v e  b e e n  m a k in g  
p i g  I r o n  s i n c e  1 8 7 1 . A t  o n e  t i m e  t h e r e  w e r e  s o m e  n in e  b l a s t  fu r n a c e s  a t  
C a r o n d e le t ;  o u r s  Is t h e  o n l y  o n e  r e m a i n i n g ,  a n d  w it h  b e t t e r  p r o s p e c t s  
t h a n  e v e r  b e f o r e .  D u r i n g  t h e  p a s t  t h r e e  y e a r s  e x p e n d i t u r e s  h a v e  b e e n  
m a d e  In  e x c e s s  o f  t h e  o r i g in a l  c o s t  o f  t h e  p l a n t ,  g r e a t l y  I n c r e a s i n g  Its  
c a p a c i t y  a n d  d e c r e a s i n g  c o s t  o f  p r o d u c t i o n .  W e  b u y  o u r  c o k e  In P e n n 
s y l v a n i a  a n d  W e s t  V i r g in i a .  O u r  o r e  s u p p l y  c o m e s  f r o m  m in e s  in  M is s o u r i ,  
A r k a n s a s  a n d  T e x a s ,  a  la r g e  p a r t  o f  w h ic h  w e  c o n t r o l ;  w e  h a v e  a  s u p p l y  In 
s i g h t  f o r  f u l l y  2 0  y e a r s ,  a n d  n e w  m in e s  a r e  c o n s t a n t l y  b e in g  d e v e l o p e d .

T h e  n e t  p r o A t s  f o r  t h e  p a s t  t e n  y e a r s  h a v e  a v e r a g e d  $ 4 5 ,4 5 9  p e r  a n n . ;  
t h e  I n c r e a s e d  c a p a c i t y  s h o u l d  d o u b l e  t i l ls  f o r  t h e  n e x t  t e n  y e a r s .  P r e s e n t  
p r i c e s  p o i n t  t o  a  p r o A t  o f  $ 7 5 ,0 0 0  f o r  1 9 1 0 . O u r  o u t p u t  n o w  a v e r a g e s  
4 ,5 0 0  t o  5 ,0 0 0  t o n s  p e r  m o n t h ,  a n d  w e  h a v e  a  m a r k e t  f o r  a l l  w e  c a n  m a k e .  
W e  c o u l d  s e l l  t w i c e  t h e  q u a n t i t y  r i g h t  h e r e .  I n  t h e  d u l l  p e r i o d  o f  1 9 0 8  
w e  w e r e  s h i p p i n g  e v e r y  t o n  w e  m a d e .  O u r  p r in c ip a l  c u s t o m e r s  a r e  A t n e r l -  
•  in  C a r  *  F o u n d r y  C o . ,  A m e r i c a n  S t e e l  F o u n d r ie s  a n d  C o m m o n w e a l t h  
S t e e l  C o . ,  w h ic h  o r d i n a r i l y  t a k e  9 0 %  o f  o u r  p r o d u c t .  O u r  I r o n  Is e s p e c i a l l y  
a d a p t e d  for c a r  w h e e ls  a n d  b a s i c  o p e n - h e a r t h  s t e e l ,  a n d  c o m m a n d s  a  
p r e m iu m  of $ 1  5 0  t o  $ 2  p e r  t o n  o v e r  A l a b a m a  I r o n  d e l i v e r e d  h e r e .  
Particulars from Report of Wesfinghouse, Church, Kerr & Co., Jan. 17 1910

A p p r a i s e d  v a l u e  o f  p l a n t  a n d  s i t e ,  $ 5 0 5 ,6 1 6 ;  a d m i r a b l y  l o c a t e d — 1 1 a c r e s  
w it h  7 0 0  f e e t  o f  d e e p - w a t e r  f r o n t a g e  o n  M is s i s s ip p i  R i v e r ;  a b o u t  6 ,6 0 0  f t .  
o f  e l e v a t e d ,  s u r f a c e  a n d  d e p r e s s e d  t r a c k s ,  c a p a c i t y  a b o u t  1 3 0  c a r s — 5 ,9 0 0  
f t .  o w n e d  b y  t h e  c o m p a n y  a n d  7 0 0  b y  r a i l r o a d  c o m p a n i e s .  W h i l e  s o m e  
• f  t h e  b u i l d i n g s  a r e  o l d ,  t h e  e q u i p m e n t  Is In e v e r y  w a y  a d e q u a t e :  b l o w i n g  
e n g in e s ,  p r a c t i c a l l y  n e w ;  s t e a m  p l a n t  2 ,2 5 0  h .  p . ;  f u r n a c e  r e - l i n e d  In  1 0 0 8 .

Assets ( $ 7 6 9 ,4 2 1 )
P l a n t  ( a p p r a is e d  a t  $ 5 6 5 6 1 6 ) $ 4 3 5 ,9 5 3
O r e  p r o p e r t ie s  —  ___  1 2 6 ,0 9 5
P i g  I r o n ,  o r e s  a n d  s u p p l i e s . .  7 1 ,9 6 5
A c c o u n t s  r e c e i v a b l e . ________  1 1 9 ,8 6 1
C a s h  ---------- -------------------------------  1 4 ,4 9 9
D e f .  c h a r g e s .  I n s u r a n c e  p a i d  1 ,2 4 7

Balance Sheet Oct. 3 1  1 9 0 9 .
Liabilities ( $ 7 6 9 ,6 2 1 )  -

C a p i t a l  s t o c k .  ______ ____ . . $ 3 0 0 , 0 0 0
F l o a t i n g  d e b t ,  t o  b e  r e t i r e d

b y  t h e s e  b o n d s ______ ______  2 0 0 ,0 0 0
O t h e r  b i l ls  & a c c t s .  p a y a b l e .  1 4 8 ,3 9 8  
R e s e r v e  f o r  r e - l l n ln g  f u r n a c e  6 ,6 1 8  
S u r p l u s --------------- ---------------- . . .  . .  1 1 4 ,6 0 5

L i a b i l i t i e s  s i n c e  d e c r e a s e d  $ 1 5 ,0 0 0  o u t  o f  e a r n i n g s .
O r o  p r o p e r t i e s :  P h e lp s  I r o n  O r e  C o . ,  $ 4 3 ,6 6 5 ;  F r i s c o  O r e  M i n in g  C o . ,  

$ 3 4 ,9 2 9 ;  R o c k  I s l a n d  M in in g  C o . ,  $ 3 7 ,5 0 0 ;  A r k a n s a s  M a n g a n e s e  P r o p e r t y ,  
$ 1 0 ,0 0 0 .  M in e s  a t  b e  C a m p ,  L e s l i e ,  K e e n e r  a n d  W e s t  P la in s ,  M o . ;  B a t e s -  
v l l l e ,  A r k .  F r a n k  B .  D e  C a m p  Is V I c e - P r e s .  a n d  O e n .  M g r . ,  a n d  W i l l ia m  
Y u l e ,  S e c .  O f f i c e ,  M is s o u r i  T r u s t  B u i l d i n g ,  S t .  L o u is .Sherwin-Williams Co., Cleveland.—P urchase.— W. II* Cottingham, President of this company, recently purchased* through Homer Warren of Detroit, at par ($25 a share), al* except $1,400 of the $500,000 common stock of the Detroit White Lead Works; there is also outstanding $200,000 6 % pref. stock. Compare V. 90, p. 113.

Southern Power Co. (Operating in North and South Carolina) .— Bonds S old .—Harris Trust & Sav. Bank, Chicago; N. W. Harris A Co. and National City Bank, New York, and N. W. Harris <fe Co. and Perry, Coffin & Burr, Boston, offered recently, at 98)4 and int., and quickly placed, the unsold portion of $3,000,000 1 st M. gold 5s dated March 1 1910 and duo March 1 1930, but subject to call as an entire issue, but not in part, on any coupon date at 105 and int. Par, $1,000 (c*). Int. M. & S. in N. Y. Trustee. Farmers’ Loan it Trust Co., New York. See article in Elec. World of N. Y. March 24 1910.
Abstract of Ixttcr from President J. B. Duke, March 12 1910.

Organization.— - I n c o r p o r a t e d  In  1 9 0 5  (In  N .  .1. J u n e  2 2  1 9 0 5 ) ,  a n d  l ia s  
c o n s t r u c t e d  t w o  la r g e  h y d r o - c l e c t r t c  d e v e l o p m e n t s  o n  t h e  C a t a w b a  R i v e r  In 
S o u t h  C a r o l in a ,  h a v i n g  a  p r e s e n t  m a c h in e r y  I n s t a l l a t i o n  o f  6 4 ,0 0 0  h . p .  
r a t e d  e a p a c l t y ,  a n d  is  a b o u t  t o  p u t  I n t o  o p e r a t i o n  a  t h i r d ,  l o c a t e d  o n  t h e  
B r o a d  R i v e r  In S o u t h  C a r o l in a ,  o f  2 1 ,0 0 0  h . p .  a d d i t i o n a l .  O w n s  (1 )  t h e  
f o l l o w i n g  d e v e l o p m e n t s  c o n s t r u c t e d  In  a c c o r d a n c e  w i t h  t h e  m o s t  a p p r o v e d  
s t a n d a r d s :  (J r e a t  F a l ls ,  o n  C a t a w b a  R i v e r ,  3 2 ,0 0 0  h . p .  r a t e d  c a p a c i t y ;  
R o c k y  C r e e k ,  o n  C a t a w b a  R i v e r ,  3 2 ,0 0 0  h . p .  r a t e d  c a p a c i t y ;  N i n e t y - n i n e  
I s l a n d s ,  o n  B r o a d  R i v e r ,  2 4 ,0 0 0  h . p .  r a t e d  e a p a c l t y  ( t o  h e  In  o p e r a t i o n  
w i t h i n  a  f e w  m o n t h s ) ;  (2 )  t h e  e n t i r e  c a p i t a l  s t o c k  o f  C a t a w b a  P o w e r  C o . ,  
a n d  o p e r a t e s  Its  w a t e r  p o w e r  d e v e l o p m e n t  o n  C a t a w b a  R i v e r  o f  8 ,8 0 0  h . p . ;  
(3 )  l i l g h - t e n s lo n - t r a n s m ls s l o n  s y s t e m  c o m p r i s i n g  t h r e e - w i r e  c i r c u i t s  e q u i v a 
le n t  t o  8 8 2  m ile s  In l e n g t h ,  m a k i n g  a  c o m p l e t e  a n d  u n i f ie d  s y s t e m .  W a t e r 
p o w e r  s i t e s  o w n e d  In  f e e ;  p o l e  l o c a t i o n s  e i t h e r  o w n e d  In fe e  o r  s e c u r e d  u n d e r  
p e r p e t u a l  e a s e m e n t s .

Capitalization.
P r e f .  s t o c k ,  7 %  c u m . ,  a u t h . ,  $ 6 ,0 0 0 ,0 0 0  ( p a r  $ 1 0 0 ) ;  o u t s t a n d ' g . $ 0 , 0 0 0 , 0 0 0
C o m .  s t o c k  a u t h . ,  $ 5 ,0 0 0 ,0 0 0  ( p a r  $ 1 0 0 ) ;  o u t s t a n d i n g _______________ 4 ,0 0 0 , 0 0 0
F ir s t  M . 5 s ,  d u e  M a r c h  1 1 9 3 0 ,  a u t h o r i z e d ,  $ 1 0 ,0 0 0 ,0 0 0 ;  o u t 

s t a n d i n g ,  b e i n g  t h e  b o n d s  n o w  o U e r e d ___________________ ____________  8 ,0 0 0 , 0 0 0
T h e  C a t a w b a  P o w e r  C o . ,  w h o s e  e n t i r e  $ 8 5 0 ,0 0 0  c a p i t a l  s t o c k  Is o w n e d  

b y  t h e  S o u t h e r n  P o w e r  C o . ,  h a s  o u t s t a n d i n g  t h e  f o l l o w i n g  b o n d s :  $ 6 9 9 ,5 0 0  
( m o r t g a g e  n o w  c l o s e d )  m o r t g a g e  G s, d u e  J u n e  1 1 9 3 3  ( c o m p a r e  V .  7 7 ,  p .  4 0 2 ;  
V .  8 1 ,  p .  8 4 3 ) ;  $ 6 ,0 0 0  m o r t g a g e  6 s ,  d u e  F e b .  1 1 9 2 2 .

N e i t h e r  t h e  p r o p e r t y  n o r  t h e  s t o c k  o f  t h e  C a t a w b a  P o w e r  C o .  Is  c o v e r e d  
b y  t h is  m o r t g a g e ,  n o r  h a v e  t h e  b o n d s  o f  t h a t  c o m p a n y  a n y  l i e n  o r  in t e r e s t  
In  t h e  p r o p e r t y  c o v e r e d  b y  t h is  m o r t g a g e .

Bond Issue.— T h is  I s su e  is  s e c u r e d  b y  a  A rst  a n d  o n l y  m o r t g a g e  u p o n  t h e  
h y d r o - e l e c t r i c  d e v e l o p m e n t s  o f  t h e  c o m p a n y ,  a g g r e g a t i n g  8 8 ,0 0 0  h . p .  a n d  
u p o n  Its  h l g h - t e n s l o n - t r a n s m l s s l o n  l i n e s ,  I n t e r - c o n n e c t i n g  a n d  d i s t r i b u t i n g  
s t a t i o n s  a n d  a ll  a p p u r t e n a n c e s .  T h e  p r e s e n t  r e p r o d u c t i v e  v a l u e  o f  t h e  
p h y s i c a l  p r o p e r t y ,  e x c l u d i n g  In  t a n g i b l e  a s s e t s ,  e x c e e d s  2  yi t im e s  t h e  p a r  
v a l u e  o f  t h e  $ 3 ,0 0 0 ,0 0 0  o u t s t a n d i n g  b o n d s .

T h e  r e m a i n i n g  $ 7 ,0 0 0 ,0 0 0  b o n d s  in  e s c r o w  m a y  b e  I s s u e d  o n l y  f o r  7 0 %  
o f  t h e  c a s h  c o s t  o f  a d d i t i o n s  a n d  e x t e n s i o n s ,  b u t  in  n o  e v e n t  u n l e s s  t h e  n e t  
e a r n i n g s  f o r  t h e  p r e c e d i n g  12 m o n t h s  s h a l l  h a v e  b e e n  e q u a l  t o  a t  le a s t  t w i c e  
t h e  a n n u a l  I n t e r e s t  o n  a l l  A r s t  m o r t g a g e  b o n d s  o u t s t a n d i n g ,  I n c l u d i n g  t h o s e  
p r o p o s e d  t o  b e  I s s u e d .

Earnings for Calendar Year 1 9 0 9 .
G r o s s  r e c e i p t s ---------------------------- $ 8 1 9 ,2 9 0  N e t  e a r n i n g s ____________
O p e r .  e x p .  ( i n c l .  t a x e s & r ’ t ’ ls  3 1 3 ,3 3 5  A n n u a l  b o n d  i n t e r e s t -

. $ 5 0 5 , 9 5 5  

. 1 5 0 ,0 0 0

N e t  e a r n i n g s ------------------------- $ 5 0 5 ,9 5 5  B a l a n c e ___________ . _______$ 3 5 5 ,9 5 5
T h e  n e t  e a r n i n g s  f o r  t h e  c a l e n d a r  y e a r  1 9 0 9  w e r e  o v e r  t h r e e  t i m e s  t h e  In 

t e r e s t  r e q u i r e m e n t  o f  t h e  $ 3 ,0 0 0 ,0 0 0  A r s t  m o r t g a g e  b o n d s  J u s t  I s s u e d .
T h e  a b o v e  e a r n i n g s  I n c l u d e  t h e  I n c o m e  d e r i v e d  f r o m  t h e  C a t a w b a  P o w e r  

C o .  (w h o s e  $ 8 5 0 ,0 0 0  c a p i t a l  s t o c k  Is o w n e d  b y  t h e  S o u t h e r n  P o w e r  C o . ) .  
T h e  l a t t e r  c o m p a n y  p a y s  a n  a n n u a l  r e n t a l  t o  t h e  C a t a w b a  P o w e r  C o . ,  w h ic h  
r e n t a l  [ r e p o r t e d  in  1 9 0 9  a s  $ 1 0 ,0 0 0  p e r  m o n t h — E d . ]  is  c h a r g e d  in t o  t h e  
a b o v e  i t e m  o f  " o p e r a t i n g  e x p e n s e s ,  t a x e s  a n d  r e n t a l s . ’ ’

S e r v e s  t h e  g r e a t  m a n u f a c t u r i n g  a n d  I n d u s t r ia l  t e r r i t o r y  e x t e n d i n g  f o r  
s o m e  1 7 5  m ile s  o v e r  t h e  W e s t e r n  s e c t i o n  o f  N o r t h  C a r o l in a  a n d  S o u t h  C a r o 
l in a ,  c o m m o n l y  d e s c r i b e d  a s  t h e  c o t t o n - m i l !  d i s t r i c t  o f  t h e  S o u t h ,  I n c l u d i n g ,  
a s  It  d o e s ,  o v e r  4 0 0  m i l l s ,  w i t h  e s t i m a t e d  e q u i p m e n t  o f  5 ,5 0 0 ,0 0 0  s p in d le s  
a n d  1 2 0 ,0 0 0  l o o m s .  T h e  c o m p a n y  s u p p l ie s  p o w e r  t o  m o r e  t h a n  1 0 0  m i l l s  
w h ic h  o p e r a t e  a p p r o x i m a t e l y  1 ,5 0 0 ,0 0 0  s p in d le s  a n d  2 8 ,0 0 0  l o o m s .  I t  a l s o  
s e l ls  a t  w h o le s a l e  e l e c t r i c i t y  f o r  c o m m e r c i a l  a n d  m u n i c i p a l  u s e s  t o  t h e  l o c a l  
d i s t r i b u t i n g  c o m p a n i e s .  T h e  p r e s e n t  o p p o r t u n i t i e s  In  t h e  c o m p a n y ’ s  H e ld  
o f  s e r v i c e  a r e  s t i l l  v e r y  g r e a t ,  i r r e s p e c t i v e  o f  t h e  f u r t h e r  in d u s t r i a l  g r o w t h .

T h e  la r g e r  c i t i e s  a n d  t o w n s  o f  t h e  d i s t r i c t  s e r v e d  a r e  C h a r l o t t e ,  G r e e n 
v i l l e ,  W i n s t o n - S a l e m ,  S p a r t a n b u r g ,  G r e e n s b o r o ,  C o n c o r d ,  S a l i s b u r y ,  R o c k  
H i l l ,  U n i o n ,  G a s t o n i a ,  C h e s t e r ,  G a A n e y ,  S t a t e s v i l l e ,  M o n r o e ,  S h e l b y ,  N e w 
t o n ,  L a n c a s t e r ,  A l b e m a r l e ,  L e x i n g t o n  a n d  L i n c o l n t o n .  U r b a n  p o p u l a t i o n  
e s t i m a t e d  In e x c e s s  o f  2 1 0 ,0 0 0 ;  t o t a l  c o u n t y  p o p u l a t i o n  (1 9 0 0 )  o v e r  6 0 0 , 0 0 0 .  
T h e  g r o w t h  o f  t h is  in d u s t r ia l  s e c t i o n  h a s  b e e n  v e r y  s t r i k i n g .

Management.— T h e  c o m p a n y  Is o w n e d  a n d  c o n t r o l l e d  b y  M e s s r s .  .T. B .  
D u k e ,  IT. N .  D u k e ,  W .  G .  W y l i e ,  I t .  H .  W y l i e ,  W .  S .  L e e  a n d  a s s o c i a t e s .  
[C o m p a r e  a r t i c l e s  in  “ l i n g .  R e c o r d ”  o f  N .  Y .  f o r  A p r i l  3  1 9 0 9  a n d  M a y  1 8  
a n d  J u n e  1 1 9 0 7 — E d . ] — V .  8 1 .  p .  8 4 4 .Star & Crescent Milling Co., Chicago.— Nei$ Slock .—The authorized capital stock has been increased from $275,000 to $500,000. Compare V. 81, p. 158.

Underwood Typewriter Co.— Stock O versu bscribed .—The $4,500,000 of 7% pref. stock offered last week (V. 90, p. 788) was largely over-subscribed.—V. 90, p. 788.
Union Gas Light & Fuel Co. of Anderson, Ind.—Receiver

sh ip .—Circuit Judge Bagot at Anderson has appointed former President Clement W. Hoover as receiver for the property, on application of James P. Goodrich of Winchester.
M r . G o o d r i c h ,  w h o  Is s a id  t o  r e p r e s e n t  t h e  b o n d h o l d e r s ,  a l l e g e s  m is 

m a n a g e m e n t ,  s h r in k a g e  In  v a l u e  o f  p l a n t  f r o m  $ 6 0 0 ,0 0 0  t o  $ 3 0 0 ,0 0 0 ,  d e 
f a u l t  o n  I n t e r e s t  a n d  s i n k i n g  f u n d  o f  t h e  $ 5 0 0 ,0 0 0  5 %  b o n d * ,  a n d  e x i s t e n c e  
o f  $ 5 0 ,0 0 0  A o a t in g  d e b t .  C o m p a r e  V .  8 3 ,  p .  9 1 2 ,  4 2 .Union Typewriter Co.— N ew  D irector.—Timothy L. Woodruff and Fred. J. Miller have been elected directors to succeed L. II. Bigelow and J. S. McMaster.— V. 90, p. 768.

United States Envelope Co.— S ix  M on th s* R ep ort.—Thefiscal year having been changed to end Dec. 31 instead of June 30 as heretofore, earnings for the six month* ending Dec. 31 1909 are reported as follows:
Period Net Interest Prejerred Deprecia- Sink. Bal.,

Covered. Projits. Paid. Dividends. tion. Fund. Burp.
6 m o n t h s  e n d in g

D e c .  31  1 9 0 9 _ $ 3 3 5 ,9 1 3  $ 5 2 ,4 0 0  ( 5 % ) $ 1 8 7 , 5 0 0  $ 4 2 ,7 8 3  ________ $ 5 3 ,2 2 *
Y e a r s  e n d i n g —

J u n e  3 0  1 9 0 9 _  6 4 2 ,1 8 2  9 3 ,0 2 9  (6  H) 2 9 0 ,6 2 5  6 8 ,6 2 5  _________ 1 8 9 ,9 0 1
J u n e  3 0  1 9 0 8  . 5 5 1 ,1 6 8  1 2 7 ,5 7 0  (6 )  2 2 5 ,0 0 0  8 5 ,6 0 5  $ 7 5 ,6 6 6  * 7 ,9 9 2

— V .  9 0 ;  p .  7 8 8 .

—The Electric Bond & Share Co. of New York, which finances electric light, power and street railway enterprises, has moved from G2 Cedar St. to new offices in the Empire Building, 71 Broadway. The company occupies the entire 
8 th floor of the Empire Building, having had to enlarge its office space to meet increased business requirements. It finances only public utility enterprises of approved merit with records of established earnings, and offers these securities to bankers and investment dealers. Its finanical statement for Dec. 31 1909 showed in addition to a capital stock of $2 ,000,000  common and $2 ,000,000  preferred that surplus and undivided profits have been increased since Jan. 31 1909 from $404,133 to $932,030 on Dec. 31 1909. Theassets invested in stocks were $1,689,491; bonds, $1,512,412; cash on hand and in banks, $1,111,454; total resources, $5,351,385. Starting with a quarterly dividend of 1)4% Aug. 1 1905, the concern paid 5% annually on its preferred stock in 1900, 1907, 1908 and 1909, and began paying 2% quarterly on the common July 1 1909. The managing staff includes S. Z. Mitchell, President; Russell Armstrong, F. G. Sykes and F. L. Dame, Vice-Presidents;E. W. Hill, Treasurer and Asst. Sec.; H. M. Francis, Sec. and Asst. Treas.; A. E. Smith, Asst. Sec. and Asst. Treas., and G. C. Hollister, Asst. Sec.

—N. W. Harris & Co. and Bond & Goodwin, both of New York and Boston, are jointly advertising a sale of $6,000,000 Pacific Telephone & Telegraph Co. (Bell System on Pacific Coast) first mortgage and collateral trust 5% gold bonds. Price 98)4 and interest, subject to sale. Full particulars in to-day’s advertisement appearing elsewhere in the “Chronicle.”
—Attention is called to an attractive list of underlying railroad bonds advertised on another page by Plympton, Gardiner & Co.
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^ z p a v ts  a m t  J lo x u m e it ts .
SLOSS-SHEFFIELD STEEL AND IRON COMPANY

TEN TH  AN NU AL REPORT— FO R TH E FISCAL Y E A R  EN DED  NOVEM BER 30 1909.

PRESIDENT’S REPORT.
To\the Stockholders of the Sloss-Sheffield Steel & Iron Co.:

From the standpoint of production, the year 1909 was the 
banner year in the iron and steel trade of the country, the 
production exceeding even the record year of 1907; but this 
was due to the great output in the second half of the year, 
which exceeded that of the first half by 3,750,000 tons. The 
selling price of iron, however, remained comparatively low for 
nearly two-thirds of your fiscal year, and very little iron 
which was sold at the better prices which obtained during the 
last three months was delivered during the year, it having 
been sold for future delivery, so that your average delivery 
price for the year was below the average for the last ten 
years, while the cost was increased a little over the previous 
year, owing to the greater demand for, and consequently 
less efficient labor. So that, taking the year through, the 
profit per ton on iron was somewhat less than in 1908.

Your plants have been well maintained and are all in 
efficient working order, except No. 1 furnace, w’hich is now 
undergoing repairs. The output of pig iron during the year 
was the largest in the life of the company, except in one year, 
1904, when the make was only 19,000 tons greater. The 
production of iron of all kinds, in the State of Alabama in 
1909, exceeded the make of 1907 by 76,943 tons. Of this 
increase, a little over 60,000 tons were contributed by your 
company, leaving only 17,000 tons increase for all other 
furnaces in the State, and of the increase from 1905 to 1909, 
inclusive, your company contributed about 4 0 % . Your 
output of coal in 1909 was also the largest in any year 
since the organization of the company, except one, while the 
production of coke was by far the largest in any one year, 
showing an increase of 66,000 tons as compared with 1907, 
while the entire State, for the same period, showed a falling 
off in production of 224,600 tons; and the production of iron 
ore exceeded by 129,000 tons the best previous year’s record. 
Your Flat Top mine has the credit of having been the largest 
producer of coal in the State during the year. These facts 
are the best evidence w’hich can be adduced that the effi
ciency of your plants has been fully maintained.

The statements annexed will show that, after deducting 
for depreciation, renewal funds, Ac., and paying the full 
dividends on the preferred and common stocks, there was a 
credit balance of 8157,947. The company has no floating 
debt, borrowed nothing during the year and offered none of 
its Bills Receivable for discount.

I! I, A ST FURNACES.
During the year No. 3 furnace, at North Birmingham, was 

thoroughly refitted with new hearth, tuyer and bosh jackets, 
the stack was relined and three large Whitwell stoves erected. 
It was put into blast Sept. 17, since which time it has been 
in successful operation. We were able to supply the fur
naces which were in blast during the year with all the ore 
and coke required from the company’s plants, buying none. 
Since the close of the fiscal year an appropriation has been 
made for refitting No. 1 furnace, which had been in blast on 
the same lining for five years, and the work is now progress
ing. In addition to the ordinary repairs, 2,000 h. p. Sterling 
boilers will be installed* replacing certain old boilers, which 
have done service for some years. The Philadelphia furnace, 
which is not in commission, is in good condition, since it was 
in blast for only a little over a year since some 8220,000 was 
spent on it in 1907 and 1908. It was blown out in April 1908 
during the depression following the panic of October 1907, as 
referred to in our last annual report, and we have not felt 
justified since in starting it up. The Hattie Enslev furnace 
is now on its seventh year of blast on practically the same 
lining, and while it is still producing well, we cannot reasona
bly expect it to continue work very much longer. The 
Philadelphia furnace will take its place when she goes out of 
blast.

COAL, MINES.
The coal trade was very dull for the greater part of the 

year, and, your mines having a capacity considerably in ex
cess of the company’s requirements for coking and steam 
purposes, as well as filling its contracts with railroads for 
fuel coal, some of your smaller mines were closed down for a 
considerable portion of the year, and were worked only when 
a market could be found for the coal; but your three principal 
mines, with a capacity in excess of 4,000 tons a day, were 
operated steadily during the year. No large expenditures 
at the coal mines were found to be necessary during the year, 
and the cost of such repairs and improvements as were made 
was charged directly to the cost of coal, except about $10,000 
for new and additional machinery and live stock, which are 
depreciated monthlv.

'  ORE MINES.
During the year another mine was opened and equipped 

at Ruffner, which is producing most satisfactory results. 
The results of the operations of the two mines in this field 
were so encouraging, both as to cost and quality of the ore, 
that an appropriation was asked towards the close of the

year for opening a third mine, which was granted, and the 
railroad— half of a mile— has been completed and all neces
sary machinery has been received and is being installed as 
rapidly as possible, and we expect to be shipping ore in 
about thirty days. A considerable expenditure was neces
sary at Sloss mines during the year in providing additional 
boilers, air compressor, pumps, &c., to take care of the wa
ter, which broke in No. 1 slope early last spring, but before 
the installation of this equipment had been completed, the 
water had practically ceased to flow, it evidently having 
come from a pocket of water which had accumulated in the 
chert above. All the mines on Red Mountain are liable to 
have water to a greater or less extent break in on them. A 
few days before the close of the fiscal year a much larger and 
more serious flow of water broke in our No. 1 slope. The 
amount was so much greater than we had ever had before 
that we were not prepared to handle it, and as no large pumps 
could be had in this district, considerable time was consumed 
in ascertaining the quickest deliveries which could be made 
from distant places, and before the pumps could be deliv
ered here and installed, and necessary pipes laid, the water 
had filled No. 1 slope up to the point where an old entry was 
cut through to No. 2 slope, and, flowing through this entry, 
flooded No. 2. This is not the first mine on Red Mountain 
which has been similarly flooded. Pumps of a sufficient 
capacity to handle the water coming in, and at the same time 
lower the water in the mines, have now been installed, and 
we hope before long to have No. 2 slope free of water, so that 
it can be producing ore, and not very long after to be work
ing No. 1. Since so many exaggerated reports have been 
spread abroad regarding the flooding of these mines, we have 
deemed it best to advise our stockholders of the true facts of 
the case. In the meantime, our other ore mines are working 
satisfactorily, and we are producing 800 tons of pig iron a 
day, and will be able to take care of all our contracts, and 
have some iron to sell. We hope by the latter part of April 
or first of May to start up two more furnaces.

Your Russellville brown ore mines, notwithstanding un
usually unfavorable weather for mining brown ore last win
ter, produced considerably more ore than in any previous 
year since the mines were developed.

The heads of all of the Departments of the Company have 
been most loyal and faithful, and have rendered efficient ser
vice, which it is our pleasure to acknowledge.

The usual financial statements for the year are annexed.
All of which is respectfully submitted, by order of the 

Board of Directors.
J. C. MABEN, President.

Birmingham, Ala., March 1910.

BALANCE SH EET.
SLOSS-SHEFFIELD STEEL AND IRON COMPANY, FISCAL Y E A R  

ENDING NOVEM BER 30 1009.
Resources.

Property A ccount........... ..................._ ............ ................
Treasury Securities.. . . ________ ___________________
Stocks and Bonds of other Companies______________
Cash, Bills and Accounts Receivable_______________
Supplies, Raw and Finished Material at cost_______
Stocks In Company’s stores and warehouses at cost
Extraordinary Repair and Renewal Fund---------------
Insurance and Taxes unexplrcd............................... . . .

Liabilities.

*21,746,010 04 
. 244,218 11
. 390,157 17
. 1,623,550 76
. 341,008 72
. 75,676 02
. 121,221 28
. 5,370 11
$24,550,230 21

Capital Stock, Preferred . _______________________$6,700,000
“  “  C om m on________________- ...............10,000,000

$16,700,000 00
Sloss Iron & Steel Company:

Mortgage 6 % Bonds. 1020________________..$2,000,000
“  4 H %  “  1018 _____ _________  2,000,000

----------------  4,000,000 00
Current A ccou n ts .. . .................. .......... .............................. ........... 480,784 00
Pay Rolls (current m onth)______ ________ ___________________  95,024 32
Prollt and Loss_______ ______________ ________________________ 3,270,521 80

$24,550,230 21
STATEM ENT SH O W IN G  EAR N IN G S.

SLOSS-SHEFFIELD STEEL A IRON COMPANY, FISCAL 
ENDING NOV. 30 1909.

Profit on Pig Iron shipped:
After charges against cost for depreciation on Iron ore, 

twenty-five cents ($0.25) per ton on Iron for extraordi
nary repairs and renewals, and thirty-live cents ($0.35)
per ton profit on coke manufactured___________________  $806

Profit on coal after charge for depreciation__________________  110
Profit on coke ...................................................... ................... . . .  162
Rents (after deducting repairs), Royalties, Stores and other

revenues_____________________   223
Interest and E xchange.. ..........      52

$1,454
D eductions—

General Expense not charged In Cost Sheets______ $59,435 02
Taxes and License------------------------------------------------ 57,964 76----------------------$117

$1,336
Year’s Bond Interest________   210

Y E A R

,810 22 
,695 30 
,013 30
356 71 

.465J54 
347 23

399 78
917 45 
000 00

Surplus for 1909__________________________
Dividends Paid:

On Preferred Stock__________________ ____
On Common Stock........... ...............................

Year’s Surplus after D iv id en ds ................
Surplus Nov. 30 1908, after adjustment____

Surplus Nov. 30 1909......... ..........................

........ - ......... $1,126,047 45
$460,000 00 
. 500,000 00
— ------------- - 069,000 00

....................  $157,047 45

....... ............... 3,121,574 44
$3 ,2 7 9 ,5 2 1  89
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W O R K IN G  CAPITAL.
NOVEM BER 30 1909.

Cash, Bills and Accounts Receivable___________________ _... $1,023,559 76
Raw and Finished Material on hand, at cost_____________ - 234,583 67
Merchandise and Supplies in Company’s stores and ware

houses, at cost_______________ _____________________________ 185,295 90
Insurance and Taxes, unexpired____________________________  5,379 11
Treasury Securities, Stocks and Bonds, at market value------  598,465 00

Contra—
Pay-Rolls and accounts payable (current accounts), includ

ing accrued Interest on bonds, unadjusted freights, sup
plies, fee......................................... .....................................

Bills payable................................................................- .....................

$2,647,283 44

576,708 32 
None

Balance Working Capital In Business---------------------- - .......... - $2,070,575 12

COMPARATIVE STATEM ENT SH O W IN G  GROSS 
RECEIPTS, EXP E N D ITU R E S AND NET SURPLUS.

FOR Y E A RS ENDING NOV. 30 1908 AND NOV. 30 1009.
1909. 1908.

Gross Sales and Earnings_____ - _$6,397,961 $5,536,812 Inc. $861,149
Operating Expenses, Taxes 

M aintenance...........................
and

____ 4,906,241 4,241,057 Inc. 665,184
$1,295,755 Inc. $195,965

Fixed Charges’ ------------------------- . 210,000 210,000
. $1,281,720 $1,085,755 Inc. $195,965

Depreciation_________________ ____ 154,773 121,795 Inc. 32,978

$1,126,947 $963,960 Inc. $162,987

— Harvey Fisk & Sons, 02 Cedar St., New York, offer to 
American and foreign investors, by advertisement elsewhere 
in the “ Chronicle” to-day, $1,000,000 E . I. du Pont de 
Nemours Powder Co. 434%  30-year gold bonds at 88 34 and 
accrued interest, yielding over 5 .30%  per annum. The 
total amount authorized and issued is $10,000,000; all or 
any part of the issue is redeemable at 110 and accrued in
terest on any interest date. Pierre S. du Pont, Treasurer, 
states that the value of the physical properties of the com
pany, which has been in successful operation over 100 years, 
is twice the amount of the entire bonded debt and net current 
assets alone are $22,558,258, while the total outstanding 
indebtedness, including its bonded debt, is only $16,433,829. 
Average net earnings for the past five years have been $5,
047,806, while the total amount required for interest charges 
is $863,360. These bonds, which Harvey Fisk & Sons offer, 
are followed by $13,251,248 pref. stock and $28,078,365 
common stock, paying regular dividends and having an 
aggregate market value of approximately $50,000,000. The 
Du Pont company’s annual report was published in the 
“ Chronicle” Feb. 19, p. 507, 499. Harvey Fisk & Sons 
will mail descriptive circular upon application.

— The partnership of the New York Stock Exchange firm 
of Allen, McGraw & Co. will expire by limitation on March 31, 
when Robert II. Allen and William M. Vance will retire from 
active business. The business formerly conducted by the 
firm will be carried on by a new firm organized of date April 1 
under the title of McGraw, Blagdcn & Draper. The mem
bers composing the latter are Stanley D. McGraw, for many 
years a member of the N. Y . Stock Exchange; Linzee Blag
dcn, a son of the late George Blagdcn, for many years a 
partner in the banking house of Clark, Dodge Sc Co., and 
Charles Dana Draper (son of the late William H . Draper 
and a grandson of the late Charles A. Dana) who was for 
several years connected with the Atlantic Trust Co. and 
more recently has been associated with the Stock Exchange 
house of II. C. Brown & Co.

— R. C. Kittel & Co. is a new Chicago bond and mortgage 
house, with offices in the First National Bank Building, 8th 
floor. Mr. Kittel is a North Dakota capitalist, being Presi
dent of the First National Bank of Castleton and principal 
owner in a chain of banks throughout the State. His 
partner, P. C. Gill, has for the past two years been connected 
with the bond department of the Merchants’ Loan Sc Trust 
Co., and prior to that was for some time with N. AV. Halsey 
Sc Co.’s Chicago office. The specialties of this firm will be 
high-grade bonds and North Dakota farm mortgages.

— Allen A Co., 710 First National Bank Building, Chicago, 
announce the opening of on office for the sale of gas and 
electric bonds. They are prepared to promote and finance 
propositions of this nature. A. B. Allen is a Chicagoan who 
has had experience in this particular line. His partner,
H. W . Bennett, is a Texas capitalist.

— J. G. White Sc Co. Inc. the well-known engineers, con
tractors and managers, and developers of properties and re
sources, will mail their new booklet on “ Irrigation Invest
ments” to all interested parties upon application. Address 
43 Exchange Place, New York City.

— AVoodin, McNear Sc Moore, Chicago, have purchased, 
and arc offering at 101 and interest, $45,000 Linn County, 
Ore., Albany School District 434%  bonds, dated July 1 1909, 
due 1929, optional July 1 1919. Particulars as to issue will 
be furnished on request.

— II. M. Byllesby & Co. of Chicago announce the closing 
of the transfer books of the Ft. Smith Light A Traction Co. 
of Ft. Smith, Ark., from the close of business March 19 to 
the close of business April 4 on account of the annual stock
holders’ meeting, which will be held on April 4.

— The Trust Co. of America is advertising in this issue of 
the “ Chronicle” a list of corporation coupons which will be 
paid on April 1 at the office of the trust company, 37-43 
AVall Street, New York City.

S h e C om m ercial T im es.
C O M M E R C IA L  E P IT O M E .

F rid a y  N ight, M arch  25 1910.
Though slow, there is some increase in American trade and 

the labor situation is less threatening, not only here in the 
East but also at the AVest, where a strike of railroad firemen 
has been averted. W ith more seasonable weather it is be
lieved business will show a further improvement. Finished 
steel has been active at somewhat irregular prices. Export 
trade continues dull. The cost of living is still high, espe
cially as regards food, and some beef and poultry dealers 
in Chicago and New York have been indicted.

LA R D  on the spot has been dull. Of late prices have 
been easier, owing to a decline in the futures market. Prime 
AÂ estern 14.75c., Middle AVestern 14.70c. and City steam 
1424c. Refined lard has been firm. Supplies are light and 
the inquiry has increased somewhat. Continent 15c., South 
America 15.45c. and Brazil in kegs 16.45c. The speculation 
in lard futures in the local market has been dull and feature
less. A t the AVest the speculative market has been active 
and irregular, with the undertone much of the time rather 
easy, owing to persistent selling on a large scale by prominent 
packers. ^Commission house demand less active, owing 
to current high prices. Hog situation continues strong.

D A ILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery. _............14.50 14.30 14.34 14.45 14.45 HOLI-
Ju ly-delivery .. _______ 14.31 14.08 14.10 14.20 14.27 DAY

D A ILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. M on. Tues. Wed. Thurs. Fri.

May delivery _______ 11.10 13.90 13.87H 13.97 Yi 14.07H IIOLI-
July delivery__________13.92H 13.72.li 13.70 13.77Ji 13.82H DAY

PORK on the spot has been strong. Trade has been quiet 
but stocks continue light. Mess $27; clear $26 50@ $29 50; 
family $27 50@ $28. Beef has been very strong,with supplies 
small and trade dull. Mess $16@ $17; packet $15 5 0 @  
$16 50; family $18@ $19; extra India mess $30. Cut meats 
have advanced; trade quiet; supplies limited. Pickled 
hams, regular, 1624@17c.; pickled bellies, clear, $16@S18; 
pickled ribs, 16@17c. Tallow has been dull and stronger; 
City 7 34 @  734c - Stearines have been quiet and firm; oleo 
I7@ 18c .; lard 14@ 14% c. Butter has been moderately 
active and firm, with good grades scarce; creamery extras 
32 24c. Cheese quiet and firm; State f. c., fall make, fancy, 
1734c. Eggs active and steady; AVestern firsts 2224@ 2234c -

O IL .— Linseed has been firm with domestic higher. The 
advance was due to a rise in seed prices. Trade has been 
quiet. Arrivals have been light. City, raw, American 
seed, 80@81c., boiled 80@81c., and Calcutta, raw, 85c. 
Cottonseed has been firm; winter 7.60@8c., summer white 
7.80@7.98c. Lard has been firm; high grades hard to ob
tain; trade in low grades active. Prime $1 25@$1 28, No. 1 
extra 65@69c. Cocoanut has been firm with trade quiet 
and stocks small. Cochin 924@ 9/4c., Ceylon 9@934c. 
Olive quiet and firm at 80@85c.; crop reports unfavorable. 
Peanut quiet and steady; yellow 62@67c. Cod has been 
active and firm; domestic 38@40c., Newfoundland 42@45c.

COFFEE on the spot has been dull and steady. Rio 
No. 7 824@ 8J4c -f Santos No. 4 934@ 924c. AArest India 
growths have been quiet and steady; fair to good Cucuta 
10@ 10)4c. The speculation in future contracts has been 
very dull and prices have as a rule been stationary. At 
times the European markets have shown noteworthy strength, 
but on the other hand Europe has been offering December 
here with noticeable freedom. There has been a certain 
amount of liquidation by tired local holders. On Friday the 
Coffee Exchange was closed. Closing prices were as follows:
March_____6.80c.|.Tune_____ 6.90c.|Sept_______ 7 .0 5 c.I December .7 .10c.
A pril...........6 .8 0 c :!J u ly _______7.00c. O ctob er____7.10c. I January . .7 .16c.
M a y ........... 6.85c. | A u g u s t___ 7.05c. I November _7.10c. | February .7 .16c.

SUG AR.— Raw has been quiet and steady. Centrifugal, 
96-degrees test, 4.36c.; muscovado, 89-degrees test, 3.86c.; 
molasses, 89-degrees test, 3.61c. Refined has been quiet 
and firm. Granulated 5.25c. Teas have been firm with a 
moderate demand for small lots. Spices have been fairly 
active and steady. AVool has been moderately active and 
steady. Hops have been dull and steady.

TOBACCO.— Prices for domestic leaf have been steady. 
Consumers as a rule have continued to adhere to a hand-to- 
mouth policy in making purchases. Manufacturers are 
believed to be poorly supplied with leaf. Havana and 
Sumatra have been quiet and steady.

P E T R O L E U M .— Refined has been steady with a quiet 
jobbing trade. Export business dull. Barrels 7.90c., bulk 
4.40c. and cases 10.30c. Gasoline has been moderately 
active and steady; 86-degrees, in 100-gallon drums, I 8 % c . ;  
drums $8 50 extra. Naphtha has been quiet and steady; 
73 @ 76-degrees, in 100-gallon drums, 1624c.; drums $8 50 
extra. Spirits of turpentine has been in fair demand and 
steady at 63 34c- Rosin has been quiet and firm; common 
to good strained $4 60.

COPPER has been steady. The demand for finished 
material has increased. Lake 1324@1324c., electrolytic 
1334@18.30c., casting 13@1334c. Lead dull and easy at 
4.30@4.50c. Spelter quiet and steady at 5.55@5.65c. 
Tin has been more active and firmer; spots 32.30c. Iron  
has been more active. No. 1 Northern $18@$18 50; No. 2 
Southern $17 25@$17 75. Business in finished material 
continued to expand. Steel rails moderately active.
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C O T T O N .
Friday Night, March 25 1910.

TH E M O VEM EN T OF TH E CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
99,172 bales, against 77,041 bales last week and 81,933 
bales the previous week, making the total receipts since 
Sept. 1 1909 0,308,339 bales, against 8,506,682 bales 
for the same period of 1908-09, showing a decrease since 
Sept. 1 1909 of 2,198,343 bales.

Receipts at— | S a t . M on. T u e s . W e d . Thurs. Fri. Total.
Galveston _____ 4,414 4,339 8,040 4,279 2,903 4,230 28,205Port Arthur___ 8,250 8,250Corp. Chrlstl.Ac, 140 140New Orleans___ _ 5,732 3,304 9,474 2,524 8,853 2,124 32,011Gulfport______
Mobile . . “ 2 0 1 "240 "478 792 1 ,2 1 2 " i l o 3,039Pensacola______,
Jacksonville, &c.

2,490 1,701 4,185 1,507 592 3,552 14,093Brunswick _____
Charleston____ . 581 950 350 77 047 504 3,181Georgetown___ ; 50 50Wilmington____ 094 0 0 2 057 840 75 50 2,918Norfolk _____ „ 957 457 973 1,073 747 040 4,853Newp’t News, Ac. 170 170New Y o r k __  . 272 1 2 0 392Boston __ __ . 2 78 331 05 476Baltimore __ __ 1,382 1,-382Philadelphia__ . — — — — —
Totals this week. 15,077 11,083 24,213 11.755 23,404 12,980 99,172

The following shows the 
since Sept. 1 1909, and the 
last year:

week's total receipts, the total 
stocks to-night, compared with

Receipts to 
March 25.

1909-10. 1908-09. Stock.
This

week.
Since Sep 

1 1909.
This

Week.
Since Sep 

1 1908. 1910. 1909.
Galveston_______ 28,205 2,271,871 40,300 3,200,071 85,592 128,549
Port Arthur_____ _ 8,250 121,020 3,148 130,042
CorpusChrlstl, A c . 140 70,120 2,208 108,804
New O rleans____ 32,011 1,018,393 18,013 1,752,775 137,581 233,007
Gulfport _______ , 8,204 20,221 1,000
M o b ile __________ _ 3,039 221,595 2,257 320,287 25:300 30,301
Pensacola_______ _ 119,590 130,421
Jacksonville, Ae . 38,288 89 27,005
Savannah________ 14,093 1,225,071 11,024 1,323,345 70,.370 70,965
Brunswick______ . 208,005 3,005 300,323 12,807 4,985
Charleston_____ , 3,181 199,474 2,400 188,135 10,855 20,072
Georgetown ___ , 50 1,248 08 2,200
Wilmington ____. 2,918 292,944 2,370 359,084 11,983 9,020
Norfolk__________( 4,853 424,377 5,202 494,720 28,250 32,305
N’port News, A c . 170 10,188 204 11,501
New York _____ 392 4,349 13,751 116,042
B oston __________, 470 9,420 910 13,770 7^000 4,219Baltimore _____ _ 1,382 58,183 1,415 87,290 4,575 13,421Philadelphia____, — 1,327 84 4,091 G.520 2,791

Total__________ 99,172 0,308,339 94,029' 8,500,082 524,787 070,270

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

Receipts at— 1910. 1909. 1908. 1907. 1906. 1905.
G alveston___
Pt. Arthur, Ac. 
New Orleans.

28,205
8,390

32,011
3.039

14,093

" 8,231 
2,918 
4,853 

176 
2,250

40,300
5,410

18.013
2,257

11,624
3,005
2,408
2,370
5,262

204
2,504

36,384
26,981 

2,64 2 
10,102
‘  "790 

2,140 
5,575

2,374

67,247
236

38,070
3,385

12,717
1,267

740
1,198
6,548

378
4,910

35,772
1,244

36,405
942

15,175
550
484
709

4,154
107

4,434

70,354
3,890

70,289
4,755

24,547
1,328
4,658
4,236
9,649

182
4,808

Savannah . . .
Brunswick___
Charleston,Ac 
W ilmington. ,
N orfo lk ____„
N’port N., Ac 
All others____.

Total this wk_
Since Sept. 1.

09,132 94,029 92,994 136,702 100,036 198,762
9,308,379 8,500,082 7,229,845 8,811,473 6,645,744 7,705,290

The exports for the week ending this evening reach a total 
of 146,401 bales, of which 78,909 were to Great Britain, 
575 to France and 66,917 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1909:

Exports
from—

Week ending Mar. 25 1910. 
Exported to— From Sept. 1 1909 to Mar 

Exported to—
25 1910.

Oreot
Britain Ft'net

Conti
nent. Total.

Great
Britain. France

Conti
nent. Total.

Galveston___ 31.229 17,165 48,394 663,109 372,905 838,756 1,874,830Port Arthur. . ____J 8.25C 8,250 25,84' 18,398 77,773 122,011Corp. Chris., Ac. - 15,819 15,849New Orleans.. 25,0et 28,195 53,195 419,88<] 152,i03 270,588 842,575Mobile______ ____ _ . 28,976 73,195 33,528 135,999Pensacola___ 40,155 49,318 33,378 122,851Gulfport........ ___ 7,258 7,258Savannah ___ _ _ . 1,130 1,13C 207,695 83,991 405,314 697.000Brunswick___ ____ ___ . 73,670 5,490 88,007 167,182Charleston___ __ ___ 3.100 3,100 15,837 98,424 114,261Wilmington__ _ . 92,265 15,700 167,029 274,994Norfolk .......... 63 4,863 078 5,541Newport News _ . __
New York___ 21,241 575 5,895 27,711 138,596 37.S67 76,166 252,629Boston _ ___ 1,277 84 1,361 79,300

16,395
9,126

29,301
88,426
51,332Baltimore___ ___ 5,636Philadelphia . . 9j 99 37,617 15,048 52,665Portland, Me.. 427 427San Francisco. 2,648 2,648 39,393 39,393Seattle .......... ------- , 450 450 22,732 22,732Tacoma.......... __ __ 2,954 2,954Portland, Ore. 200 200Pembina____ ------- - 600 600Dotrolt______ . . . . . — ........ ........ .......... ........

T otal.......... 78,909 575 60,917 146,401 1,851,899 814,969 2,224,844 1,891,712
Total 1908-093 13,328> 49,158 62,4862.985,783 873,098 3,056,671 6,915,552

In addition to above exports, our telegrams to-night also 
jive us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 

ew York.

March 25 al-

On Shipboard, Not Cleared for—
Great Ger- Other Coast- Leaving

Britain. France. many. Fore ign wise. Total. stock.
3,592 7,972 2,465 6,330 227 20,586 116,9953,705 2,189 10,279 8,596 1,203 26;032 59,5602,650 __ 2,650 67,720

16,8553,266 1,800 150 65 5,281 20,019___ 13,800 13,800 14,450
3,000 150 1,000 200 4;z50 114,538
4;ooo — 1,800 300 — 6,100 35,851

20,213 12,111 15,694 15,426 15,355 78,799 445,988
47,026 29,537 38,176 25,652 17,454 157,845 518,385
51,176 18,276 48,464 20.012 20,811 158,739 445,484

New Orleans.
G alveston___
Savannah ___
Charleston___
M ob ile______
N orfo lk _____
New Y ork__
Other p o rts ..

Total 1910.
Total 1909.

_ T o ta l 1908.

Speculation in cotton for future delivery has continued 
on a very small scale and prices have been irregular. The 
present crop months have declined moderately. The next 
crop deliveries have advanced a trifle. The decline in the 
present crop months is attributable to liquidation following 
the announcement that 20,000 bales left Liverpool on the 
19th inst. for New York for delivery on May contracts. 
Rumor has it that this is only a beginning. It is said, with 
or without foundation, that the total shipments this way will 
reach anywhere from 60,000 to 90,000 bales, despite the 
fact that according to some calculations such shipments 
involve a loss of about 80 American points, or $4 a bale. 
To all appearance there is to be an effort to combat any 
attempt to corner the May option here. Coincident with 
the announcement of English shipments hither, it is said 
that leading bulls have been liquidating May contracts, 
while purchasing October and other ncw-crop deliveries. 
The United States Census Bureau’s final report of the ginning 
up to March 1st gave a total of 10,363,240 bales, including 
314,597 bales of linters, against 13,432,131 in 1908, including 
346,126 linters. Some contend that the relatively large 
quantity of linters this year, i. e., 314,597, or only 31,529 
less than in the previous season, suggests the possibility 
that the total ginning, 10,363,240, is an inadvertent under
statement. As it stood, however, the total was larger than 
the generality of people had been led to expect, not only 
from current rumor, but also from the report of the National 
Ginners’ Association, which was circulated here on the 19th 
inst., and gave the total to March l as only 10,031,000 bales, 
including only 255,000 bales of linters. Meantime the 
II. B. Claflin Co. has reduced prices of certain goods one cent 
a yard and Marshall, Field & Co. lowered prices of various 
fabrics 10% . Fall River’s sales on print cloths last week 
were small. A large Chicago operator who recently returned 
from Europe, and who, according to current rumor, was 
to bull the market, has, as a matter of fact, according to the 
common understanding at least, been a seller. With trade 
on this side of the water sluggish and speculation dull, not 
only because of the harsh experience which the outside public 
underwent some months ago, but also because of the 
“ cliqued” an d ,as many think, dangerous condition of the 
market— and with every propsect of a large acreage, the 
tone of the market has been anything but satisfactory to 
those who have been looking for higher prices. Leading 
bulls have apparently checked any tendency towards an 
advance, either from a desire to lessen their load, or as a 
tactical move to discourage shipments of cotton to this 
point. Liverpool has been active and much of the time 
strong, Texas has had little rain,and the certificated stock 
here thus far this month has fallen off about 54,000 bales. 
Liverpool has bought May here. Wall Street has also been 
a buyer, encouraged by reports from Manchester that mills 
are resuming work and that the demand for cloths is increas
ing. The lack of copious rains in Texas has led to some 
advance in the next crop months. The general sentiment 
here, however, is bearish. Curtailment is spreading in this 
country, both at the North and the South. Yesterday, 
Thursday, prices were irregular within a very narrow range, 
closing slightly higher on better Liverpool cables than 
expected, activity on the spot there, dry weather in Texas 
and covering of shorts. Spot cotton here has been less 
active. Middling upland closed at 15.15c., a decline for 
the week of 5 points. To-day (Good Friday) the Exchange 
was closed.

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

March 19 to March 25—  Pat. Mon. Tucs. % cd . Thurs. Fri.
Middling uplands_____________ 15.15 15.05 15.10 15.15 15.IS U.

N E W  Y O R K  QUOTATIONS FOR 32 YE A R S.
1910 c . 1002 C_____ 8.88 1894 c ------ 7.58
1909. . . ____9.70 1901______ 8.12 1 8 9 3 ,.. .....- 8.04
1 9 0 8 ... .. .1 1 .3 5 1900______ 9.88 892____ - - 6.751
1 9 0 7 ... ____10.90 1899_______ 6.31 1891 ____9.00
1906 __ . . .  11.75 1898_______ 6.06 1890 -_ ____1 1.44
1 90 5 ... . . .  8.05 1897............ 7.31 1889 . ___ 10.12
1904. . . .. .1 4 .7 5 1896_______ 7.81 1888--_ . . . .  9.94
1 9 0 3 ... . . .1 0 .1 5 1895_______ 6.38 1887.. .10.25

18X3.......... -.10 .12
1882________ 12.19
1881.............-10.75
1880________ 13.12

M A R K E T  AND SALES AT N EW  Y O R K .

Saturday.. 
M onday,._ 
Tuesday . _ 
Wednesday 
Thursday 
Friday _

Total .

Spot Market 
Closed.

Futures
Market
Closed.

Quiet, 5 pts. dec__
Quiet, 10 pts. dec - 
Quiet, 5 pts. adv-
Quiet, 5 pts. ad v__
Q u ie t___________  _

HOI.il

E a s y -----------
S te a d y .........
Steady----------
Steady----------
DAY

Sales o) Spot ana Contract.

Spot
Con- 

sum'n
Con

tract. Total.
3,079
3,390

—
2,800

3,079
6,199

: : : : 900 " 5 6 6

7,378 3,700 11,078
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FU TU R ES.— The highest, lowest and closing prices at 
New York the past week have been as f o l l o w s : _______ _

F
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Closing
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t h e  VISIBLE SUPPLY OF COTTON to-night, as

day evening. But to make the total the complete fig- 
urcs for to-night (Friday), we add the item of exports 
from the United States, including in it the exports of Friday 
only.

March 2ft—  1010. 1900. 1008. 1907.
at Liverpool bales. 851.000 1,411,000 1,070,000 1,248,000

Stock at L ondon * - - - - - - ______  4,000 8,000 " « «  °  nftft
Stock at Manchester......................  56,000 02,000

10,000
80,000

9,000
80,000

Stock at H am burg..

Stock at Marseilles 
Stock at Barcelona

Stock at Trieste
Total Continental stocks............ 733,000

Amcr. cotton alloat forE urope.. 
E gypt,Brazil, &c.,aflt.for Europe

Stock In U. S. p o r ts ___________
Stock In U. S. Interior towns. ... 
U. S. exports to-day— --------- -

911,000 1,511,000 1,166,000 1,337,000
6.000 14,000 13,000 11,000

285.000 450,000 44 l ,000 434,000
376,000 363,000 246,000 273,000

. 3,000 4.000 4,000 3,000
8,000 43,000 46,000 17,000

53,000 38,000 35,000 145,000
4,000 2,000 18,000 13,000

. 733,000 914,000 803,000 896,000
1,644,000 2,425,000 1,969,000 2,233,000

_ 238.000 152,000 136,000 159,000
325,195 343,011 297,846 492,241

19,000 42.000 45,000 56,000
152,000 293,000 236,000 212,000

_ 781,000 495,000 641,000 742,000
.  524,787 676,270 604,223 865,335
. 536.103 679,522 498.947 485,714
.  9,787 268 38,481 26,792

.4,229,872 5,106,071 3,460,497 5,372,102
O f  above, totals of" American and otber descriptions arc as follows:
American—

Liverpool s to c k ___________

East Indian, Brazil, & c.—
London stock____
Manchester stock. 
Continental stock.

Egypt, Brazil, &c., a 
Stock In Alexandria,

AT TH E IN TER IO R  TOW NS the movement— that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the came items for 
the corresponding period for the previous year is sot out 
in detail below. ______________________

E gypt------

',84,000 1,289,000 955,000 1,137,000
46,000 76,000 70,000 67,000

679,000 876,000 731,000 827,000
325,195 343,011 297,846 492,241

. 524,487 676,270 604,223 965,355

.  536,103 079,522 498,947 485,714

.  9,787 268 38,481 26,392

.2,004,872 3,040,071 3,195,497 4,001,102

122,000 121,000 111,000
8,000 10,000 9,000

16,000 10,000 13,000
38,000 72,000 69,000

152,000 136,000 159,000
- 19,000 42,000 45,000 56,000
- 152,000 236,000 236,000 212,000
- 781,000 405,000 641,000 742,000
.1,325,000 1.166,000 1,271,000 1,371,000
.2,904,872 3,940,071 3,195,407 4,001,102Total American ..............

Total visible supply---------------- 4,2£®{kj2 5>106,071 4,466,407 5,371,102
Middling Upland, L iverpool.------
Middling Upland. New l o r k - . - .  
Egypt, Good Brown, Liverpool.. 
Peruvian, Hough Good, Liverpool
Broach, Fine, Liverpool-------------
Tlnncvclly, Good, Liverpool------

8.15d,
15.15e
16>4d.

ll.OOd.
7H d. 

7 l-16d.

4.94d. 
9.70c. 

8 5-16d. 
7.75d. 

4 15-10d. 
4 74d.

5.68d. 5.79d.
10.40c. 10.95c.

8 Hd. 11 15-16d. 
10.10(1. 9.65(1.

5 5-16(1. 5 0-16(1.
5 1-16d. 5 Hd.

Continental imports for the past week have been G6,000 
bales.

The above figures'forlll) 10 show a decrease from last week 
of 75,132 bales, a lossiof 876,199 bales from 1909, a de
crease of 236,625 baleslfrom 1908, and a loss of 1,141,230 
bales from 1907.
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* This year’s figures estimated.
The above totals show that the interior stocks have de

creased during the week 26,022 bales and are to-night 143,419 
bales less than at the same time last year. The receipts 
at all the towns have been 24,176 bales less than the same 
week last year.

OVERLAND MOVEMENT FOR TH E W E E K  AND  
SINCE SEPT. 1.— We give below a statement showing 
the overland movement for the week and since Sept. 1. as 
made up from telegraphic reports Friday night. The results 
for the week and since Sept. 1 in the last two years arc as 
follows:

March 25—  -------1900-10-------_ Since
Shipped—

1908-09----- -
Since

Via Hock Island.
Via Louisville___
Via Cincinnati.. _

Deduct Shipments—
Overland to N. Y ., Boston, 
Between Interior towns —  
Inland, &c., from S ou th ._

& c.

Total to be deducted__________3,484
Leaving total net overland*_____ 6,631

Week. Sept. 1. Week. Sept. 1.
. 4,985 321,895 10,216 536,353
. 1,196 144,197 3,215 276,371
. 141 19,704 1,418 28,291
. 1,428 87,965 1,802 66,413
. 387 39,030 509 38,397
. 764 106,272 868 152,721
. 1,214 127,243 2,574 232,875
.10,115 846,306 20,602 1,331,421
. .  2,250 71,279 2,415 118,902
.. 596 36,943 487 38,885
_ 638 43,514 926 30,601

.. 3,484 151,736 3,828 188,388

. .  6,631 694,570 16,774 1,143,033

* Including movement by rail to Canada.
The foregoing shows the week’s net overland movement 

has been 6.631 bales, against 16,774 bales for the week 
last year, and that for the season to date the aggregate net 
overland exhibits a decrease from ayear ago of 448,463 bales.

In Sight and Spinners'
Takings.

Receipts at ports to March 2o------ 99,172
Net overland to March 25 - - - - -  6,631
South’ll consumption to Meh. 2o . 49,000

1909-10-
Since 

Sept. 1. 
6,308,339 

694,570 
1,525,000

-1908-09-
Week.

94,029
10.774
51,000

Since 
Sept. 1. 

8,506,682 
1,143,033 
1,403,000

8,527,900
452,940Total marketed......... ...............’525

Interior stocks In excess................- __________  ________
Came into sight during w eek--_128,781 .......... 143,683
Total In sight March 25------------ --------  8,980,849

North’ll spinners’ takings toMch.25 34,965 1,778,811

161,803 11,052,715 
*18,120 565,507

41,185
11,618,222

2,218,701

Bales.
9,746,957

* Decrease during week.
Movement into sight in previous years:
Week__ Bales. 1 Since Sept. 1—

1908— March 28.......................153,72911907-08— March 28..........  .
1907 March 29...................... 198,08111906-07— March 29_______11,783,4851006— March 30................ - -136,25611905-06— March 30............  9,189,7871905— March 31_____ _______257,25911904-05— March 31............ 10,420,033

QUOTATIONS FOR M IDDLING COTTON AT OTHER  
M ARKETS.— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.
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Closing Quotations Jor Middling Cotton on—
March 25. Sat’day. Monday, Tuesday, Wed'day. Thursd’y. Friday.

G alveston_____ 14% 14% 14% 14% 14 %New Orleans. . . 14 13-16 14 13-10 14 13-10 14 % 14 11-10M ob ile_________ 14% 14% 14% 14% 14 %Savannah ___ 14% 14% 14% 14% 14 yxCharleston_____
W ilm ington____

14% 14% 14% 14% 14%
N o rfo lk _______ 15% 15% 15% 15% 15 %Boston . . .  . . 15.20 15.15 15.05 15.10 HOLT-B altim ore____ 15% 15% 15% 15% 15 % D A Y.Philadelphia___ 15.40 15.30 15.35 15.40 15.40Augusta_______ 15 15 15 15Memphis _ ____ 15 15 15 15St. L ou is ._____ 14% 14% 14% 14% 14 % 14%Houston _______ 14% 14% 14% 14 13-16 14 13-10Little R ock____ 14% 14% 14% 14% 14%

N E W  ORLEANS OPTION M A R K E T .— The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows:

Sat’day, 
Mch. 19.

Monday, 
Mch. 21.

Tuesday, 
Mch. 22.

Wed’dau, 
Mch. 23.

Thursd’y, 
Mch. 24.

Friday, 
Mch. 25

March—
Range ______ 14,69-:70 14.65-.71 14.68-.70 14.68-.78 14.60-.64Closing______ 14.69-.7C 14.70 — 14.67-.69 14.66-.68 14.65 *April—
R a n ge______ —  @  — —  ©  — —  ©  — —  ©  — — @  —Closing______

M ay—
14.73-.77 14.73-.77 14.71-.74 14.72-.74 14.68-.70

Range ______ 14.74-.86 14.73-.81 14:75-.87 14.77-.82 14.74-.80Closing______
June—

14.80-.81 14.80-.81 14.76-.77 14.76-.77 14.78-.79
Range ______ —  ©  — —  © — —  ©  — —  ©  — ---  @  ---Closing______ 14.83-.87 14.83-.87 14.81-.85 14.82-.86 14.81-.83July—
R a n g e ______ 14.83-.95 14.82-.90 14.83-.94 14.85-:96 14.82-.88Closing______ 14.90-.91 14.89-.90 14.85-.80 14.85-.86 14.87-.88August— H OLI-R a n g e ............ 14.22-.31 —  ©  — —  © — —  ©  — 14.22-.25 D A Y.Closing______ 14.22 — 14.25 — 14.23 — 14.21 .26 14.26 —

September—
Range ______ 13.35 — —  ©  — 13.35 — —  13.38 —  13.37
Closing______ 13.30 —■13.38-.41 13.34-.37 13.36 — 13.40 —

October—
Range ______ 12.80-.90 12 ,82-:91 12.86-.96 12.91-:96 12.88-.95
Closing______ 12.85-.80 12.90-.91 12.89-.90 12.91-:92 12.94-.95

November—
Range ______ —  ©  — —  ©  — —  ©  — —  © — — © —Closing---------- 12.74-:77 12.77-.80 12.76-.79 12.82-.85 12.83-. 85

December—
Range ............ 12.09-.70 12.69-.76 12.73-:75 12.75-.80 12.14-.77
Closing---------- 12.69-:70 12.75 — 12.73-.74 12.74-:75 12.77-.79

January—
R a n g e _____ —  @  — —  @  — —  @  — —  @ — —  ©  —Closing---------- --- ---  --- 12.77-.81 12.77-.81 12.76-.78 12.80-.83

Tone—
S p o t _________ Quiet. Easy. Easy. Easy. Quiet.O p tion s_____ B’ly st’y. Steady. Steady. Steady. Steady.
* Nominal.

The

W E A T H E R  REPORTS B Y TE LE G R A P H .— Reports to 
us by telegraph from the South this evening indicate that 
the weather has been generally satisfactory during the week. 
Dry weather has been quite the rule and it has enabled crop 
preparations to make very good progress. From a few 
points, however, there are complaints that moisture 
needed.

Galveston, Texas.— It has been dry all the week, 
thermometer has ranged from 60 to 76, averaging 68.

Abilene, Texas.— There has been no rain the past week. 
Average thermometer 68, highest 86, lowest 50.

Corpus Christi, Texas.— We have had no rain di 
week. The thermometer has averaged 67, the high 
80 and the lowest 54.

Fort Worth, Texas.— There has been but a traceof rain,on 
one day, during the week. The thermometer has averaged 
72, ranging from 54 to 90.

Palestine, Texas.— It has rained on one day of the week, 
the rainfall reaching one hundredth of an inch. The ther
mometer has ranged from 56 to 88, averaging 72.

San Antonio, Texas.— Dry all the week. Average ther
mometer 70, highest 84, lowest 56.

Taylor, Texas.— We have had no rain the past week. The 
thermometer has averaged 71, the highest being 88 and the 
lowest 54.

Shreveport, Louisiana.— It has rained on one day of the 
week, the rainfall reaching one inch and sixty-nine hun
dredths. The thermometer has ranged from 47 to 88, 
averaging 67.

Vicksburg, Mississippi.— Rain has fallen on one day during 
the week, to an inappreciable extent. Average thermometer 
70, highest 86, lowest 55.

Helena, Arkansas.— We have had rain on one day of the 
week, the precipitation reaching twenty-five hundredths of 
an inch. Weather too dry. The thermometer has averaged 
62.5, the highest being 86 and the lowest 45.

Neiv Orleans, Louisiana.— There has been no rain during 
the week. The thermometer has averaged 71.

Little Rock, Arkansas.— We have had no rain during the 
week. The thermometer has averaged 69, ranging from 
50 to 88.

Memphis, Tennessee.— The weather has been all that could 
be desired the past three weeks. Plowing for the next crop 
is active. It has rained on two days of the week, the rainfall 
reaching three hundredths of an inch. The thermometer 
has ranged from 58 to 85, averaging 64.3.

Nashville, Tennessee.— Rain has fallen on two days of the 
week, the rainfall being twenty-three hundredths of an inch. 
Average thermometer 65, highest 88, lowest 43.

Selma, Alabama.— It has rained on three days of the week, 
to an inappreciable extent. The thermometer has ranged 
from 45 to 84, averaging 63.5.

Madison, Florida.— Rain has fallen lightly on one day 
during the week. Average thermometer 62, highest 78, 
lowest 43.

Mobile, Alabama.— Dry weather in the interior and farm 
work is making good progress. There has been a trace of 
rain on three days during the week. The thermometer has 
averaged 65, the highest being 81 and the lowest 50.

Savannah, Georgia.— We have had rain on one day of the 
week, the rainfall being eighteen hundredths of an inch. 
The thermometer has averaged 61, ranging from 47 to 74. '

Charleston, South Carolina.— It has been dry all the week 
Average thermometer 60, highest 71, lowest 50.

Charlotte, North Carolina.— Farm work is well under way. 
It has been dry all the week. The thermometer has aver
aged 61, the highest being 78 and the lowest 44.

The followng statement we have also received by tele
graph. showing the height of rivers at the points named at 
8 a. m. of the dates given:

Mc/i. 25 1010. Men. 20 1900.
at ^  , Feet. Feet.
New <{ r1leans---------------Above zero of gauge. 14.3 17.0
"ferop h ls ---------------------Above zero of gauge. 28.6 37.7
N ashville---------------------Above zero of gauge. 9.3 22.8
Shreveport-------------------Above zero of gauge. 2.1 5.8
V icksburg-------------------Above zero o f gauge. 40.5 47.8

IN D IA  COTTON MOVEMENT FROM ALL PORTS. -

1910.
Receipts at—

Week.
Since 

Sept. 1. Week
1 Since 
1 Sept. 1. Week.

Since 
Sept. 1.

Bombay__ ............ ............ 84,000 2.285,000 72,000 1,472,000
1

43 000 1,426,000

Exports
For the Week. Since September 1.

from— Great Conti- Japan Greatliritain nent. AChlna Total. Britain. nent. China. Total.
Bombay—

1909-10.. ___ 1,000 36,000 37,000 53,00( 596,000 515,0001908-09.. — 21,000 16,000 37.00C 17,001 402,000 386,0001907-08. .  
Calcutta—

1,000 18,000 9,000 28,000 16,000 371,000 243,000 630,000
1909-10-. ___ 2,000 1,000 3,000 3,000 22,000 25,000 50,0001908-09.. — 1,000 ___ 1,00C 4,00(1 26,000 25,000 55,0001907-08.. 

Madras—■
— 1,000 2,000 3,000 3,000 11.000 6,000 20,000

1909-10.- — — ___ ___ 4,000 9,000 1,000 14,000— — — ___ 3,000 15,000 2,000 20,000
All others—

— — — — 4,000 25,000 2,000 31,000
1909-10.. — 10.000 ___ 10,000 17,000 122,000 2,000 141,0001908-09.. 1,000 4,000 ___ 5,000 12,000 106,000 11,000 129,0001907-08.. — 5,000 2,000 7,000 9,000 94,000 18,000 121,000

Total all —
1909-10.. ___ 13,000 37,000 50,000 77,000 749,000 543,000 1,369,0001908-09.. 1,000 26,000 16,000 43,000 36,000 549,000 424,000 1,009,0001907-08.. 1,000 24,000 13,000 38,000 32,000 501,000 269,000 802,000

A L E X A N D R IA  RECEIPTS AND SHIPMENTS.

Alexandria, Egypt, 
March 23.

Receipts (cantars)—
This w eek _________
Since Sept. 1______

1909-10.

13.000
4.835,379

1908-09.

80,000
0,391,015

1907-08.

115,000
6,013,707

Export (bales)— This
Week.

Since 
Sept. 1.

This
Week.

Since 
Sept. 1.

This
Week.

Since 
Sept. 1.

To Liverpool. ................
To Manchester_________
To C ontinent_________
To A m e r ic a ..._________

Total exp orts________

2,000
4,750
4.250
1.250

129,008
109,383
238,122

55,386

6,250
7.500
2.500

147,282
148,807
244,461

58,597

4,500
3', 500 

200

182,873
161,746
260,142

50,226
12,250 531,899 16,250 599,147 8,200 654,987

Note.— A  cantar Is 99 lbs. Egyptian bales weigh about 750 lbs.
1 he statement shows that the receipts for the week wero

13,000 cantars and the foreign shipments 12,250 bales.

-W e are indebted to Messrs. William Whitman & Co of 
Boston, New York, &c., fora handsome volume devoted to 
“ A Brief Outline of the Business of William Whitman & Co.”  
In addition to matters pertaining to the business of the firm 
and the mills they represent, the volume contains valuable 
statistics with regard to wool and cotton production and 
irices, evolution of the dress-goods industry, &c. The 
aook is profusely illustrated.

M ANCHESTER M A R K E T.— Our report received by 
cable to-night from Manchester states that the market con
tinues firm for both yarns and shirtings. The demand for 
India is poor but for China is good. We give the prices 
for to-day below and leave those for previous weeks of this 
and last year for comparison:

25
Mch

32s Cop 
Twist.

8% lbs. Shirt
ings, common 

to finest.
Col'n
Mid.
Upl’s

32s Cop 
Twist.

8% lbs. Shirt
ings, common 

to finest.
Cot’n
Mid.
Upl’s

d. d. s. d. s. d. d. d. d. s. d. s. d. d.
10% @ 10% 5 4 @9 9 7.80 7 13-16@ 8% 4 9 @8 7% 5.30
10% @ 11% 5 5 @ 910% 7.91 7 11-16@ 8% 4 8 ©8 7% 5.1510% @ 11% 5 5 @ 910% 8.15 7 9-16 ©  8% 4 7 ©8 6 5.1110 7-16@ 11% 5 5 @ 910% 8.10 7% ©  8% 4 6 ©8 5 5.0910 7-16© 11% 5 5 @ 910% 7.99 7% @ 8 4 6 @8 4% 5.02
10% © 11% 5 6 @10 8.07 7% @  8 4 6 @8 4% 5.1410% 11% 5 6 ©10 8.05 7% ©  8 4 6 ©8 4% 5.0810% © 11% 5 6 @10 8.17 7 3-16© 8 4 6 4% 4.9710% @ 11% 5 6%@ 10 1% 8.15 7% ©  8 4 0 © 8 4% 4.94
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W O R L D ’S SUPPLY AND TAKING S OF COTTON.

Cotton Takings. 
Week and Season.

1909-10. 1908-09.

Week. Season. Week. Searon.

Visible supply March 1 8 ______
Visible supply Sept. 1 ________

4,305,004
1,931;022
8,980,849
2,285,000

205,000
045:000
190:000

5,233,018
1,714,982

11,618,222
1,472,000

204.000
852.000
156.000

American! n sight to March 2 5 .. 
Bombay receipts to March 24 _. 
Other India shlp’ ts to March 24. 
Alexandria receipts to March 23 
Other supply to March 23*____

Total supply_________________
Deduct—

Visible supply March 25_______

128,781
84.000
13.000 2,000 

5;000

143,683
72,0006,000
l l ;0001,000

4,537,785

4.229,872

14,236,871

4,229,872

5,466,701

5,106,071

16,017,204

5,106,071

Total takings to March 25_____
Of which American_______ _
Of which other_______________

307.913
196.913 111,000

10:006,999
7,529,999
2,477,000

360,630
230,030
128,000

10,911,133
8,655,133
2,256,000

* Embraces receipts In Europe from Brazil, Smyrna, W est Indies, &c.

CENSUS BU R E A U ’S REPORT ON COTTON-GINNING. 
— The Division of Manufactures in the Census Bureau com
pleted and issued on March 21 the final report on cotton
ginning the present season as follows:

Cotton crops grown In 1909, 1908 and 1907, expressed In running bales, 
average gross weight ol bale, quantity of llnters for 1909, and number of 
ginneries operated for the crops of 1909 and 1908.

Running Bales.

State.
Counting round as hat] bales and 

including linters. Linters
included

Jor
1909.1909. 1908. 1907.

Ave. gross 
ivt. (lbs.) 

1909.
United S tates______ 10,363,240 13,432,131 11,325,882 490.5 314,597
A la b a m a _________
Arkansas ....................
Florida __________
G eorg ia .......................
Louisiana _________
Mississippi ________
North Carolina_____
Oklahoma ................
South Carolina_____
Tennessee ................
T exa s_______________
All other States_____

1,071,985
715,670

62,711
1,897,761

268,800
1,106,170

647,747
571,370

1,160,167
248,778

2,549,417
62,664

1,360,601
1,020,704

71,923
2,026,999

481,979
1,608,461

701,356
705,200

1,242,012
349,525

3,724,575
78,796

1,133,285
770,214

57,736
1,901,576

679,782
1,478,689

652,930
870,238

1,186,672
277,114

2,267,293
50,353

492.6
509.5
438.1
487.1 
490.9 
505.0
473.8
492.8
483.8
512.9 
510.4 
501 .2

25,310 
20,414 

1,059 
51,933 
11,142 
36,473 
10,140 
21,108 
29,446 
11,962 
84,243 

5,367
The statistics in this report for 1909 are subject to slight corrections In 

the full report to be published about the llrst of May. Included In the 
figures for 1909 arc 49,448 bales which glnners and dellnters estimated 
would be turned out after the time of the March canvass. Round bales 
Included In above statistics arc 150,690 for 1909; 242,305for 1908 and 198 - 
549 for 1907. Sea-Island bales Included are 91,566 for 1909, 93,858 for 
lj/08 and 86,895 for 1907.

The equivalent In 500-lb. bales Is 10,290,395 bales In 1909, agalns 
13,587,306 bales In 1908, 11,375,461 bales In 1907 and 13.595,498 bales h 
1906. Ginneries operated In 1909 were 26.6G0, against 27,598 in 1908.

SHIPPING N E W S.— As shown on n previous page, the 
exports of cotton from the United States the past week have 
reached 140,401 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows:

Total bales.
NEW  Y O R K — To Liverpool— March 18— Baltic, 8,933 Mch. 23—

Indian, 12,081 upland, 202 Sea Island, 25 Egyptian_______ 21,241
To Havre— Mareh 19— Florlde, 525 upland, 50 Sea Island____ 575
To Bremen— Mch. 18— Darmstadt, 3,739 _.M ch. 23— Olden

burg, 1,946---- -----------------------------------------------------------------------  5 685
To Hamburg— Mch. 18— President Grant, 10____ 10
To Genoa— Mch. 18— Friedrich der Grosse, 200___________ III  200

GALVESTON— T o L 'vcrpool— Mch. 21— Rowanmorc, 18,295 * 18,295
To Manchester— Mch. 18— Pilar de Larrlnaga, 12,934 12 934
To Bremen— Mch. 19—Alleghany, 0,269. _ ~ 6 269
To Barcelona— Mch. 22— Italia, 3,987____" I  3'987
To Genoa— Mch. 22— Italia, 6,809_____  "" o ’soo
To Naples— Mch. 22— Italia, 100_______ I ............................  h oo

PORT A R T H U R —To Bremen— Mch. 24— Wanderer, 8,250 8 250
NEW  ORLEANS— To Liverpool— Mch. 24— Atlantian, 18;000"

Senator, 7:000___________________________________________  ’ 25 000
To Bremen— Mch. 23— Michigan, 10,529. _ 10 529
To Hamburg— Mch. 23— Dortmund, 3,277 '  .......  3 ’277
To Rotterdam— Mch. 23—Michigan, 205 ................ .. S qs
To Trieste— Mch. 19— Irene, 2 0 0 ,-.M ch , 24— Margherlta, 300 500
To Venice— Mch. 19— Irene, 2,377___Mch. 24— Margherlta

2,891 ---------------------------------------- ------- ----------------------- _............. 5,268
To Flume— Mch. 19— Irene, 5 0 0 . . .Mch. 24— Margherlta, 150 650
To Barcelona— Mch. 24— Argcntlno, 1,150; Margherlta, 4,500 5,650
To Oporto— Mch. 24— Argcntlno, 2 ,116___________________  __ 2,116

SAVANN AH — To Rotterdam— Mch. 19— Braemer, 1725__________ 725
To Antwerp— Mch. 19— Braemer, 205_______________________  205
To Gelle— Mch. 19— Braemer, 200______ _________ __________ ~ 200

CHARLESTON— To Bremen— Mch. 22— Catalone, 3,100_________ 3,100
N ORFOLK— To Liverpool— Mch. 19— Bollviana, 63.................... .. 63
BOSTON— To Liverpool— Mch. 22— Devonian, 1,277___________  1,277
_ „ , T o  Yarmouth— Mch. 14— Boston, 84_________________________  84
H iW i& P ^ k P H IA — To Liverpool— Mch. 18— Merlon, 99_________ on

— To Japan— Mch. 22— Korea, 2,648______ ____  2,648
SEA TI LE— To Japan— Mch. 22— Minnesota, 350_______________I ’350

l o  Manila— Mch. 22— Minnesota, 100________________________  100
Total 146,401
The particulars of the foregoing shipments for the week, 

arranged in our usual form, are as follows:
Great French Ger-

Britain. ports, many.
New Y ork____ .21,241 575 5,695
G alveston__ .31,229 ____ 6,269
Fort Arthur__ 8,250
New Orleans.. .25,000 13,800
Savannah ____
Charleston . 3,100
N o rfo lk ______ . 63
Boston ______ _ 1,277
Philadelphia . 99
San Francisco.
Seattle ............ ............. — —

T o ta l______ .78,909 575 37,120

-Oth.Europe— M et ,
North. South. Ac. Japan. Total.— 200 27,711— 10,890 ___ 48,394— ____ 8,2q0205 14,184 53,1951,130 ____ ___ 1,130— - ___ ___ 3,100— ____ ___ 63— ____ 84 1,361------ ____ 99— ____ 2,648 2,648— — 100 350 450
1,335 25,280 184 2,998 146,401

The exports to Japan since Sept. 1 have been 64,238 bales 
from Pacific ports and 766 bales from New York.

Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs:

L iv e r p o o l___
Sat.20 M on.20

Manchester . _____ 10 10
Havre . . 18 18
B rem en ____ 16 16
Hamburg . 22 A 22 AAntwerp__ 20 20
Ghent, via Antwerp 26 26
Reval ____ 25 25
G oth en b u rg ___ 34 34
Barcelona, direct . . 25 25
Genoa . .  . . 18 18T rieste_______ 28 28Japan _________ 45 45

Tues. Wed. Thurs. F ri.20 20 2010 10 10
18 18 18
16 16 1622 A 22 A 22 A20 20 20 H O LI
26 26 26 DAY
25 25 25
34 34 34
25 25 25
18 18 18
28 28 28
45 45 45

LIVERPO OL.— By cable from Liverpool we have the fol
lowing statement of the week’s sales, stocks, &c., at that port:
„  , Mch. 4.
Sales of the week______  74,000

Of which speculators took . 6,000
Of which exporters took 1,000

Sales, American____________  65,000
Actual export_________   4,000
Forw arded-------------------------- II 86,000
Total stock— Estimated. . . 934,000

Of which American— Est. 864,000 
Total Imports of the week 49,000

Of which American_____  . 23,000
Amount afloat_____________  .126,000 .

Of which American_________ 77,000

Mch. 11. Mch. 18. Mch. 24.
62,000 74,000 *46,0002,000 2,000 1,5002,000 2,000 3,700
56,000 68,000 *43,00011,000 6,000 10,000
72,000 58,000 46,000

900,000 861,000 851,000
831,000 788,000 784,000

47,000 24,000 46,000
33,000 8,000 31,000102,000 133,000 118,000
60,000 95,000 86,000

Includes 13,500 bales of called American cotton.
The tone of the Liverpool market for spots and futures 

each day of the past week and the daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wed’day. Thursday. Friday.

12:15 > 
P. M. J

Moderate
demand.

Moderate
demand.

Moderate 
demand.

Moderate
demand.

Good
demand.

Mid. Upl’ds 8.20 8.14 8.14 8.16 8.15
7.000 

500
3.000

8,000
5001,000

8,000 9.000 
4,500
5.000

O
O

O
O

O
O

O
O

O
<N PCSpec.Aexp. 

Called___
5002,000 HOLI

DAY.
Futures. 

Market 1 
opened j

Steady 
until, to 1 

pt. dec.
Steady at 
3 A ®  4 A  
pts. dec.

Steady at 
1@3 pts. 
advance.

Steady
un

changed.
Steady at 
1@3 pts. 
advance.

Market, 1 
4 1 
P. M« J

Quiet at 
A @ 4  pts. 
advance.

Quiet at 
5@8 pts. 
decline.

Quiet at 
A ® 3  Pts. 
advance.

Quiet at 2 A  Pts. dec. 
to4^p.ad.

Quiet at 
A @2 pts. 
decline.

The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated.

The prices are given in pence and 100ths. Thus, 7 96 means 7 96-lOOcf.

March 19 
to

March 25.

Sat.
121* 12H
p.m. p.m.

Mon.
12 M 4 
p.m. p.m,

Tues.
12 M 4 
p.m. p.m,

Wed.
12 X  4 
p.m. p.m.

Thurs.
12 M 4 
p.m. p.m,

Frl.
12 A  4 
p.m. p.m.

M arch___
Mch.-Apr. 
Apr.-May. 
May-June 
June-July 
July-Aug. 
Aug.-Sep _ 
Sept.-Oct. 
Oct.-N ov. 
Nov.-Dec. 
Dec.-Jan 
Jan.-Feb 
Feb.-Mch. 
Mch.-Apr.

d.
96
91
85 
81 A  
75 A  
70 A  
44 
05
86
77 ^  6 76 6 75 

0 74 A  6 74

d.
90
85
79
75 A
70
04 A  
38 A  
99
80
71 a  
70 
6968 A  
68

d.
88
84 A  
79 
75 A  
70 A  65
38 A 
99 A  
81 
72
70 A 
69 'A 
69
68 A

d.
89 A  
05 A  
80 
76 A
71
G5H
40
02
83 A  
75 'A 
74 
73
72 A
7 2 'A

d.
91
87
81
77 A
7266 'A 
20 A00 A  
81 A
73 
71 
70 
69 A  
69

d.
92
89
82 A 
70 A
74 A
69
42 A  
05 
87 A
70 A  
77 A  
76 A  
76
75 A

d.88 A  
SO A  
80 A  
77 A
72 A  
67
40 A
02 A
85
76
75
74
73 J* 
73 A

d.
00 A  88 A  
82 A  
70 A  
74 A
69
42 A  
05 
87 A
70
77 A 
76 A  
76 
76

d.
88
84 A  
70 A
70 A
71 A  
00 
39 
02
83 A 
70A  74 
73
72 A  
72

d. d.

HOLI
DAY

EXPORTS OF BREADSTUFFS, PROVISIONS, COT
TON AND PETROLEUM .— The exports of these articles 
during the month of February, and the eight months, for 
the past three years, have been as follows:

Exports 
from 
U. S.

1909-10. 190S-09. 1907-08.
February. • 8 Months. February. , 8 Months. February. 8 Months.

Quantities. 
Wheat. .bush 
Flour___ bbls
Wheat *._bu 
Corn_____ bu

Total bush. 
Values. 

Wheat & flour 
Corn A meal.
I ty e ........ ..
Oats & meal. 
Barley_____

BreadstulTs. 
Provisions . .
Cattle, Ac__
Cotton..........
Petroleum, Ac

Total value

1,000,109 38,325,745 
523,211 6,857,844

2,444,960
724,350

60,407,570
8,018,963

8.002.0S0
1,117,141

82,914,315
9,882,446

3,354,558 69,186,043 
4,547,045 22,602,469

5,704,535
5,310,019

96,492,903
24,032,512

13,029,214
9.465.437

127,385,322
43,059,373

7,901,603 91,788,512 
$ 1 S 

3,870,937 75,61S,227 
3,244,528 16,353,974 

443 153,972 
76,060 829,847 

114,818 2,897,384

11,014,554
S

6,021,794
3,780,691

22,729
98,S62
77,295

120,525.415
S

98,871,029
17,233,709

904,552
1,019,219
4,210,968

22,494,651
$

13,106,061
6,095,625

486,476
72,145

198,642

170,444,695
S

128,322,210
28,983,568
1,566,448

S24.265
2,683,798

7,306,786 95,853,404 
9,596,482 76.764.285 
1,398,977 10,492,197 

24,862.176 348,052,696 
6,252,644 62,950,971

10,001,371 122,299,477 
11,645,382 96,920,103 
1,211,472 12,417,139 

34,586,S26 328,413,733 
6,333,631 66.730,466

19,95S,949 162,380,289 
19,497,036 117,854,863 
3,170,185 20,823,815 

4 4,174,698 361,369,429 
8,800,051 63,804,991

49,417,065 594,113,553 63,778,682 626,780,918 94,600,919 726,233,3871 1 1 | pm
* Including flour reduced to bushels.
Now.—All of the above figures are based on the monthly preliminary returns 

Issued by the Bureau of Statistics, and cover about 96% of the total exports.

B R E A D S T U F F S .
Friday, March 25 1910.

Prices for wheat flour have been steady. Of late a some
what larger inquiry has been noticeable but actual business 
has continued small. There is a belief among some members 
of the trade, however, that unless crop reports from the 
Southwest improve materially, there is likely to be increased 
activity in flour. The reports from various parts of the 
West and the Southwest regarding the conditions in the 
flour markets are in the main unfavorable. At the North-
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west trade ha# fallen off of late and the output of the mills 
has diminished. Rye flour and corn meal have been quiet 
and steady.

Wheat has advanced, owing mainly to dry weather in the 
Southwest and unfavorable crop reports from that section. 
Rain is greatly needed, it is stated, in the winter-wheat belt. 
Some reports go so far as to insist that in certain sections of 
the Southwest irreparable damage has been done by winter
killing and dry weather. Chicago and Southwestern houses 
have been liberal purchasers of the distant months, notably 
September. Cash markets have advanced, especially at the 
Northwest. Winter-wheat receipts at times have been only 
about half what they were on corresponding days last year. 
Throughout the country the cash situation is considered 
steady, though the actual cash business has been light. 
On the other hand, it is contended that the reports of damage 
continue to be greatly exaggerated. Apparently dead fields, 
it is maintained, may yet produce, under more favorable 
weather conditions, a good yield. Russian navigation has 
partially reopened. European crop prospects are in the 
main considered favorable. Stocks at our Northwestern 
markets have been increasing. Not only has cash wheat 
been quiet, but in the Northwest, at least, the sales of flour 
have been •mall. Nevertheless, the tone, as already in
timated, has been firm. The available supply decreased 
last week 780,000 bushels, as contrasted with an increase 
for the same week last year of 327,000. The total is about
149,000,000 bushels, or only about 3,500,500 bushels more 
than at the eorresponding time last year. On the new crop 
at Chicago prices, meanwhile, are 4 to 8 cents higher than a 
year ago The course of prices in the immediate future 
hinges largely on the state of the weather in the Southwest. 
As the case stands there is certainly no scarcity of wheat in 
the world and meantime cash wheat is quiet, both for 
domestio and foreign trade. The speculation is confined 
mainly to large operators. The general public hold aloof. 
On Thursday prices were stronger on drought at the South
west, bullish crop reports from that section, smaller receipts, 
higher Liverpool cables, bull support and covering. To-day, 
Good Friday, the New York Produce Exchange and the 
Chicago Board of Trade have been closed.

D A ILY CLOSING PRICKS OF W H EAT FUTURES IN NEW YORK.
Sat. M on. Tues. Wed. Thurs. Fri.

No. 2 red winter, I. o. b ___________ 128% 128% 128 % 129% 129 % IIoll-
May delivery In elevator__________ 122 122 % 123 % 123 % 123 % day.
July delivery In elevator__________115% 115% 117 117 117%

D A ILY CLOSING PRICES OF W H EA T FUTURES IN CHICAGO.
Sat. M on. Tues. Wed. Thurs. Fri.

May delivery In elevator__________ 112% 112% 113% 113% 114% Holl-
July delivery In elevator__________ 106% 107 108 108% 108% day
September delivery In elevator____ 104% 104% 106% 106% 107

Indian corn futures have declined. In the local market 
the trading has been dull. At the West the speculation has 
been active. Cash prices there have fallen, owing to the 
dulness of trade and the steady accumulation of supplies. 
Cash houses have sold aggressively for the decline at times, 
forcing heavy liquidation by commission houses. The 
receipts have been smaller of late, but the movement is still 
largely in excess of the demand. Occasional rallies have 
been due merely to covering. The sentiment among many, 
including very strong interests, is still bearish. On Thursday 
prices were irregular, closing higher, owing mainly to 
liquidation on the short side. There was less selling pressure, 
though cash interests sold May at times.
D A ILY CLOSING PRICES OF NO. 2 M IXED  CORN IN NEW YORK.

Sat. M on. Tues. Wed. Thurs. Fri.
Cash corn_________________________ Nom. Nom. Nom. Nom. 65 Holl-
May delivery In elevator__________ 72 71 72% 70%  71% day
July delivery In elevator---------------  74 73 73 % 73 73%

D A ILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. M on. Tues. Wed. Thurs. Fri.

May delivery In elevator.................. 61%  61%  62%  61% 62 % Holl-
July delivery In elevator--------------- 64% 63 % 64% 63% 64% day
September delivery In elevator____ 65 64% 65%  64%  65%

Oats for future delivery in the Western market have been
under the domination of corn, and prices have sagged. 
Cash oats have been dull and weak. Elevator interests 
have sold. There has been free liquidation by commission 
houses. There has been little demand except to cover shorts. 
Prominent interests in the trade are arrayed on the bear 
side. To-day, Thursday, prices fluctuated in company 
with corn, closing higher, with shorts covering.

D A ILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. M on. Tues. Wed. Thurs. Fri.

Natural
white... 49-51 48 %-50 % 48% -50%  49-51 49-51 Holt-

White day.
clipped 50 %-53 50-52% 50-52% 50%-53 50%-53

D A ILY CLOSING PRICES OF OATS IN CHICAGO.
Sat. M on. Tues. Wed. Thurs. Fri.

May delivery In elevator_____________ 43 % 43 43 % 43 % 44 Holl-
July delivery In elevator............  41% 41%  42%  41%  42%  day
.September doUvery In elevator . .  39%  39%  40 39%  39%

The following are closing quotations:
FLOUR.

Winter, low grades------$4 25@$4 50
Winter patents________  5 80®  6 10
Winter straights_______  5 4 0®  5 60
Winter clears__________ 5 00 @  5 25
Spring patents-------------- 5 65 © 6 00
Spring straights.............. 5 30 @  5 50
Spring clears___________  4 50®  4 90

Kansas straights, sack.S5 20@ $5 40
Kansas clears, sacks___ 4 30 @  4 65
City patents......... ........... 6 80 @  7 10
Rye flour_______________ 4 00 @  4 60
Graham Hour__________ 4 5 0 ® ____
Corn meal, kiln d ried .. 3 10®  3 20

GRAIN.
Wheat, per bushel—

N. Duluth, No. 1________ 51 20 %
N. Duluth, No. 2_____________  1 25%
Red winter. No. 2 . . . f .o .b .  1 29 ,
Hard winter, No. 2_______  Nom.

Oats, per bushel—  Cents.
Natural white________ 49 @51
White clipped________ 50% @53
Mixed__________________  Nominal

Corn, bushel—
No. 2 m ixed______ elev.
No. 2 y e l lo w .........I.o.b.
No. 2 white_______ I.o .b .

Rye, per bushel—
No. 2 W estern____I.o .b .
State and Jersey___

Barley— M altin g____
Feeding, c .l.L .N .Y .

Cents
Nominal
Nominal
Nominal

90%
Nominal
Nominal
Nominal

Thu statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years havo been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago___
Milwaukee.. 
Duluth. . .

bbls.lOGlbs.
283,169

52,315
106,495

bush. 60 lbs. 
499,200 
285,890 
599,608 

2,118,210 
28,000

bush. 56 lbs. 
2,049.850 

246,170
bush. 32 lbs. 

2,278,800 
316,200 
281,142 
360,360 
23,600

bvshAibbs
1,018,500

426,400
76,324

447,080

bu.56 lbs. 
21,000 
15,300 
22,667 
51,220 
3,500

Minneapolis. 
Toledo____

" 123", 400 
94,500

Detroit____ 6,276
1,274

53,535
70,763

11,052
2.841

268,232
16,000

345,150

20,613
109,965
295,193
309,107
359,750

21,708
72,532

277,700
240,900
106,500

Cleveland . . 
St. Louis... 
Peoria . .  . .  
Kansas City.

"*"800
72,800
61,200

9,000
2,200

Tot.wk.’ lO 
Same wk. ’09 
Same wk. ’08

573,827
413,984
330,809

4,174,483
2,866,894
3,697,713

3,608,608
3,132,370
3,443.944

3,985,442
2,772,749
4,870,734

2,103,104
1,633,038
1,013,872

124,887
121,862
124,023

Since Aug. 1 
1909-10... 
1908-09._. 
1907-08...

14,672,933
13,764,452
12,233,157

203,528,348
183,845,082
171,788,888

124,674,772
104,434,387
129,729,021

41,807,463
119,015,530
132,922,540

61,642,125
80,974,967
52,126.602

5,543,041
5,289,701
5,603,239

Total receipts of flour and grain at the seaboard ports for 
the week ended March 19 1910 follow:

Flour, Wheat, Com, Oats, Barley, Rye,
Receipts at— bbls. bush. bush. bush. bush. bush.

New Y ork .......... . 159,819 127,200 954,000 475,800 30,600 3,450
Boston...... ......... . 39,195 96,191 96,930 88,375 1,047
Portland, Me___ . 24,000 362,000 35,000 20,000
Philadelphia___ . 45,028 62,471 39,723 126,926 800
Baltimore.......... . 39,111 34,884 154,147 53,223 10,741
Richmond.......... . 5,400 9,436 22,950 39,722 846
New Orleans * . . . . 15,888 2,400 242,500 78,000 ........
Newport News__ . 2,509 25,714
Norfolk................ . 2,000 34,000
Galveston____ 45,000 2,10,1
Mobile............ . 1 7.175 15,200
Montreal........ . - 3,178 1,724 3,385 78,332 12,170 904
St. John________ - 63,000 516,000 11,000 12,000
Total week 1910. . 406,303 1,257,306 1,625,249 951,378 7 1.771) 17,788Since Jan. 1 1910- .3,862,353 13,227,391 12,926,561 8,932,291 818,069 238,138
Week 1909_____ . 365,224 1,292,768 1,332,370 812,259 125.769 11,541
Since Jan. 1 1909. .3,353,421 15,807,062 17,629,991 11,048,940 2840,888 228,357

* Receipts do not Include grain passing through New Orleans tor foreign ports 
on through bills of lading.

The exports from the several seaboard ports for the week 
ending March 19 1910 are shown in the annexed statement:

Wheat. Com, Flour, Oats, Rye, Barley, Peas,
Exports from— bush. bush. bbls. btish. bush. bush. bush.

New York............ 48,480 201,598 42,239 16,178 246
Portland, Me___ 362,000 35,000 24,000 jfo’ ooo
Boston.... ........... 47,753 69,121 17,844 " 2*446 ____ ........
Philadelphia___ 48,000 60,000 13,000 ____ ____
Baltimore............ 23,837 430,695 11,689 300 ____ ........ ____
New Orleans___ _____ 16,300 9,285 .......... ____ ____ ___ _
Newport News__ _____ 25,714 2,509 _____ ____ ____ ____
Galveston_______ ______ 6,009 .......... ____ ____ _____
Mobile.................. _____ 15,200 7,175 .......... ____ ____ ____
Norfolk...... ......... _____ 34,000 2,000 _____ ____ _____ ____
St. John, N. B._ 516,000 63,000 11.000 — 12,000

Total week___ 1 .046,070 887,628 198,750 29,924 ......... 32,000 246
Week 1909...........1 ,072.909 884,749 230,492 27.059 115,856 9,851

The destination of these exports for the week and since 
July 1 1909 is as below:

---------Flour----------------------Wheat............ ................Com------------
Since Since since

Week July 1 Week July 1 Week July 1 
Exports for week and M eh.19. 1909. Mch. 19. 1909. Mch. 19. 1909.

since July 1 to— bbls. bbls. bush. bush. bush'. bush.
United Kingdom...112.617 3,916,230
Continent................  20,1.81 1,483,545
Sou. & Cent. Amer. 3,920 596,614
West Indies............  28,889 1,039,411
Brit. Nor. Am. Cols. -------  78.402
Other Countries___  33,143 233,992

948,950 45,358,085 
88,590 21,465,296 
8,530 276,000

........... 3,675
: : : : : :  ’ 145*284

498,657 8,428,111 
351,811 11,244,337 

500 543,982
36,117 1,601,621
..........  46,970

543 23,730
Total .................. 198,750 7,348,194 1,046,070 67,248,340 887,628 21,888,751

Total 1908-09_____ 230,492 7,934,506 1.072,909 93,052,483 884,749 23,863,926
The world’s shipments of wheat and corn for the week 

ending Mar. 19 1910 and since July 1 1909 and 1908 are shown 
in the following:

Wheat. Com.

Exports. 1909-10. 1908-00. 1909-10. 1908-09.9

Week 
Mch. 19.

Since 
July 1.

Since 
July 1.

Week 
Mch. 19.

Since 
July 1.

Since 
July 1.

North Amer.
Russian___
Danublan . .  
Argentine . .  
Australian... 
Oth. countr’suu

Bushels.
1.780.000
2.676.000

240.000
1.352.000
2.320.000

352.000

Bushels.
110.519.000
158.744.000
15.554.000
36.742.000
27.292.000
34.480.000

Bushels.
140,498,700
50.432.000
28.752.000
80.012.000
24.968.000
14.078.000

Bushels.
960.000
221.000 
527,000
91,000

Bushels.
21.637.000
13.081.000
16.978.000
59.974.000

Bushels. 
23,659,400 
13,244,500 

, 19,566,500 
j 43,382,500

B T ota l___ 8,620.000 383.331,000 338,740,700 1,802,000 111,670,000'• 99.852,900
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Thu quantity of wheat and corn afloat for Europe on dates 

mentioned was as follows:

Wheat. C o rn .

U nited
K in g d o m . Continent. T otal.

United
K in g d o m . Continent. T otal.

Mch. 19 1910.. 
Mch. 12 1910.. 
Mch. 20 1909.. 
Mch. 21 1908

B u sh e ls.
31.760.000
31.280.000
31.960.000
35.920.000

B u sh e ls.
15.440.000
17.360.000
23.520.000
22.040.000

B u sh e ls.
17.200.000
48.640.000
58.450.000
57.960.000

B u sh e ls .
2.720.000
2.550.000
2.295.000
1 . 100 .000

B u sh els.
2.975.000
2.975.000
2.465.000
2 .8 50 .0 0 0

B u s h e ls .
5.695.000
5.525.000
4.760.000
4.280.000

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports March 19 1910, was as follows:

AMERICAN CRAIN STOCKS.

New York.............. .

Wheat, 
bush. 

. 472,000 
167,000

C o rn ,
bush.

1.420.000 
1 1 0 ,0 0 0
67.000

1.834.000 
2 2 0 ,0 0 0

1 2 .0 0 0  
3,000

Oats,
bush.

948.000 
1 ,0 0 0

8 8 ,0 0 0
358.000
130.000

R y e ,
bush.
7,000

B a rle y ,
bush.

192,000
3,000

149,000
Baltimore.................... . 663,000 

2 ,0 0 0
63,000 ..........

1 20 ,00 0
Buffalo____________

“ afloat_____ . 1,273,000 
520,000

159,000 51,000 98,000

2 2 1 ,0 0 0
321,000

136,000
37,000

15.000
43.000Detroit-------- ---------- . 231,000 

. 296,000
2 ,0 0 0

. 2,165,000 4.714.000
8 6 8 ,0 0 0

333.000
875.000

2.597.000
232.000
599.000

1.685.000
490.000

3.062.000
272.000
950.000
246.000
497.000
246.000 
67,000

17.000
39.000 

130,000

312*666
6 ,0 0 0

Milwaukee ..................
Duluth...... .................

“ alloat..........
Minneapolis-------------
St. Louis..................

. 280,000 

. 5,988,000 
92,000 

,  8,937.000 
. 1,195,000 
. 2,585,000

18,000
897.000
280.000 

1 ,2 2 0 ,0 0 0
107,000

14,000 2 0 ,0 0 0
Indianapolis,.............. . 317,000

Total Mch. 19 1910- .26,798,000 14,456,000 9,372,000 703.000 2,815,000
Total Mch. 12 1910. .26,419,000 13,882,000 9,391,000 742,000 2,840,000
Total Mch. 20 1909. .37,076,000 6,353,000 9,142,000 468,000 3,097.000

CANADIAN GRAIN STOCKS.
Wheat, C o rn , Oats, R y e , B a r le y ,

bush. bush. bush. bu sh. bush.
Montreal.......... ..... . 107,000 29,000 289,000 53,000
Fort William . 2 ,2 2 0 ,0 0 0

180,000
. 3,835,000

Other Canadian.......... . 4,036,000

Total Mch. 19 1910-.10.378,000 29,000 289,000   53,000
Total Mali. 12 1910.-10,078,000 30,000 292,000   61,000
Total Melt. 20 1909-- 7,011.000 30,000 198,000   99,000

SUMMARY.
Wheat, C o rn , O ars, R y e , B a r le y ,

bush. bush. bush. bush. bush.
American ......................26,793,000 14,456,000 9,372,000 703,000 2,815,000
Canadian..........................10,378,000 29,000 289,000   53,000

Total Mch. 19 1910--37,176,000 14,485,000 9,661,000 703,000 2,,8 6 8 ,000
Total Mch. 12 1910..37,097,000 13,912,000 9,683,000 742,000 2.891,000
Total Mch. 20 1909-.44.117,000 6,383,000 9,340,000 468,000 3,196,000
Total Mch. 21 1908-.39.118.000 0,657,000 9.315,000 668,000 3,644,000

T H E  D R Y  G OODS T R A D E .
New York, Friday Night, March 25 1910.

The most important event of the week in the cotton goods 
market was the reduction in jobbing prices on leading brands 
of staple domestics; Lonsdale 4-4 bleached sheetings were 
cut lc. a yard to the basis of SJJc. and Bowling Brook tick
ings to 12J^c., with a similar reduction on other well-known 
ticketed lines of bleached and brown cottons. The apparent 
purpose of the revision, which has been made by jobbers 
quite generally in this section and in the West, was to 
stimulate trade; at first it caused more or less unsettlement 
and hesitation among buyers, for obvious reasons, and this 
feeling of uncertainty, though it seems to be gradually 
diminishing, is still in evidence; for while the market has 
lately shown some response, the movement of merchandise 
at the new levels has been only moderate and below 
expectations of sellers. It is, perhaps, tooeaiiy tojudgethe 
effect of the recent cuts, so far as stimulating demand is 
concerned, especially since retailers have been busy with 
Easter trade. Sellers, however, appear confident that 
buyers will operate on a larger scale when they more fully 
appreciate the exceptional values that are being - offered. 
The new price levels are on a basis of two or three cents 
below the present cost of raw material; stocks available at 
these figures are not large, according to reliable reports, and 
in view of well-known primary conditions, it looks as if 
jobbers’ prices, as revised, have about reached the low limit, 
and are not likely to remain there long, especially if the 
expected demand materializes. Some agents have also 
revised their lists, and this process is still under way in 
certain quarters; but the majority are proceeding cautiously, 
preferring evidently to await developments. The situation, 
in other words, is largely if not entirely in the hands of 
buyers. Mills as a rule have continued firm on contracts 
for staples, but some manufacturers of fine yarn goods have 
revised prices sufficiently to secure business from July on. 
Curtailment of production has continued and is expected to 
continue until there is an improved demand for goods at 
prices which mills will accept or a substantial decline in the 
staple. Outside of a fair business done with Manila, export 
trade generally was quiet during the week, with little inquiry 
from China or miscellaneous ports. In the primary men’s 
wear market substantial orders for heavy-weights were 
booked in some quarters, but in others trade was dull. An 
improvement was noted in the call for dress goods, especially 
among houses selling direct to the retail trade.

DOMESTIC COTTON GOODS.— The exports of cotton 
goods from this port for the week ending March 19 were 
0,002 packages, valued at $395,226, their destination being 
to the points specified in the tables below:

------ 1900-
S in c e

N e w  Y o r k  to M a r c n  19
Great Britain__________________________
Other Europe................................................  5 ,
China 
India
Arabia........................    458
Africa...............      102
West Indies___
M exico..__  ...
Central America____________  _________ __
South America__________________________ 1,646
Other Countries_________________________1 ,939

Total_________________________________5,002
The value of these New York exports since Jan, 1 has 

been $2,568,091 in 1010, against $4,464,948 in 1909.
As already indicated, there was some increase in trade 

in ticketed lines of domestic cottons, notably bleached goods, 
following the price revisions, but the business was not of 
bulk character, orders generally being for small lots; the 
movement in heavy brown cottons also improved somewhat. 
Certain lines of colored cottons used by manufacturers of 
working shirts and suits were revised to a basis about on a

S in c e S in c e
W e e k . J a n .  1. W eek . J a n .  1.

8 771 7 256
_ 52 218 58 195

108 12,817 43,472
33 3,975

. 458 2 ,0 1 1 1 0 0 7,917
. 1 0 2 1,051 13 2,703
.  552 5,967 1,168 8,648
. 30 287 6 359
. 215 1,829 540 3,672
.1,646 11,963 543 10,516
.1,939 9,226 326 3,882
_5,002 33,464 15,578 85,595

parity with bleached and brown cottons, resulting in a little 
freer application. Some converters reduced cotton linings 
from 14c. to J/jc. a yard, in order to quicken demand, but 
without much success, as buyers seemed to think bottom 
prices have not been reached and furthermore they are not 
urgently in need of goods. In printed lines, most of the 
business has been confined to flannelettes and percales for 
forward shipment; trade in staples was light, and spot 
business ruled quiet, with the exception of certain wash 
fabrics. In the print cloth market trading in the aggregate 
was of large proportions, the demand running chiefly to 
wide goods; prices of both regulars and standard wide goods 
remained unchanged.

W OOLEN GOODS.— A material increase was reported in 
the call from retailers for spot dress goods, particularly 
shepherd checks, henriettas, serges and voiles, while a 
substantial business was put through for fall on plain and, 
to a lesser extent, fancy-piece dyes. Broadcloths continued 
in active request. In some quarters of the primary men’s 
wear market a good volume of business on heavy-weight 
lines, particularly carded woolens, was reported, with a fair 
demand also for skein-dye fancy worsteds; in other quarters, 
however, complaints of dulness are heard.

FOREIGN D llY  GOODS.— Demand for foreign dress 
goods for prompt shipment showed a marked increase, large 
retailers having entered the market for additional supplies; 
black and white worsted checks, particularly, have been in 
active request, and importers have had difficulty in meeting 
the call for the better lines of these goods. Much satisfac
tion was expressed over the settlement of the tariff contro
versy with France, for this removes a factor that hindered 
the placing of forward business. Linens continued active, 
with further advances noted. A fair business was reported 
in heavy burlaps and supplies rather scarce; 1 0 firmly 
held at 4.30c.; light-weights ruled dull and unchanged. 
Importations and Warehouse Withdrawals of Dry Goods
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STATE W D  PITY PSf>A m vfEN T,
News Items.

Cienfuegos, Cuba.— Bond Offering.— Proposals will be 
received, it is stated, until 1 p. m. to-day (March 26) by 
Leopold Figueroa, Mayor, for $3,080,000 5 %  water and 
sewer bonds.Kentucky.— Governor Signs Commission Form of Govern
ment Bill.— The Governor has affixed his signature to the 
bill recently passed by the Legislature providing that cities 
of the second class have a commission form of government, 
if the residents so desire.

Governor to Certify Resolution Ratifying Income Tax Amend
ment.— Press dispatches contain the following with reference 
to the Legislature’s action on the proposed Income Tax 
Amendment:

F ran kfort, K y „  March 24.— It was announced to -d a y  that G ov . W ilson  
has decided that the K en tu cky  Legislature's three attem pts to  a d op t the 
Federal Incom e T a x  resolu tion  were p rodu ctive  o f at least one passage. 
T w ice the Legislature adop ted  the resolution , on ly  to have the G overnor 
send It back bn a techn ica lity . D uring the third a ttem pt at passage the 
Legislature ad journed . , , , , , . .  _  . . . . ..

Congressm an Ollie Jam es arrived here last night from  W ashington  w ith 
opin ions o f  prom inent law yers, Including Senator R o o t , that the second 
passage was legal. It was said that Mr. Jam es was prepared to m ake a 
test In the courts, but the G overnor had already decided  to  certify  the 
resolu tion .

See V. 90, p. 795.New Jersey.— Governor Signs Public Utilities Bill.— Governor 
Fort on March 24 signed the Wakelee bill recently passed by 
the Legislature giving the Board of Railroad Commissioners 
jurisdiction over the other public utilities of the State.

New York State.— Saratoga Springs Reservation Act Valid. 
— Reports state that Attorney-General O’Malley has advised 
State Comptroller Clark Williams that Chapter 569 of the 
Laws of 1909 providing for the issuance of $600,000 bonds 
for the acquisition of certain lands in the town of Saratoga 
Springs for a State reservation is valid. As stated in V. 90, 
p 727, an election is to be held in Saratoga Springs on April 5 
to vote $250,000 bonds to assist the State in purchasing 
these lands.Oklahoma.— Legislature Adjourns.— The special session of 
the Legislature which began in January (V. 90, p. 179) came 
to a close at noon on March 19. As stated in V. 90, p. 644, 
the proposed income-tax amendment to the Federal Consti
tution was approved at this session.Pittsburgh, Pa.— Injunction against Bond Issue Dismissed. 
— The temporary injunction restraining the issuance of the 
$6,775,000 bonds voted last November, granted upon peti
tion of Sarah Chostkov of Steubenville, O ., was dismissed 
on March 24 by Judge Charles P. Orr of the United States 
District Court. It is said that the city is upheld on every 
disputed point of law. See V . 90, p. 515.Plum Bayou Drainage District, Ark .— Directors Enjoined 
from Making Improvements.— A  decree was rendered on 
March 18 by Judge John M. Elliott of the Jefferson County 
Chancery Court in the suit brought by the Taxpayers^ Pro
tective Association enjoining the directors of the district 
from incurring any further expense or taking any steps 
toward the work contemplated by the Act creating the dis
trict. The debt created to date, which amounts to about 
$29 000, will be paid off by the Association referred to. See’v . 90, p. 796.Pomeroy, Scioto County, Ohio.—  Village. Defaults in 
Payment of Interest.— Mr. Francis R. Welsh of Philadelphia 
informs us that this village deliberately defaulted in the 
payment of the interest due March 1 on its 6 %  refunding 
bonds due 1914. lie says the village has sold a railroad for 
$100,000 and proposes to pay off the bonds at par with inter
est up to March 1. The bonds are not subject to call and 
he expresses the opinion that the purpose in defaulting was 
to locate the holders of the bonds and compel them to accept 
the village’s terms.Portsmouth, Va.— Water Bond Election.— According to 
local papers, the Water Commission will soon ask the City 
Council to submit the proposition to issue the $600,000 bonds 
for a municipal water-works system (V. 90, p. 800) to the 
voters some time between now and July 1. In view of the 
proposed election, the Mayor has written to the Portsmouth 
Suffolk & Berkley Water Co., which now supplies the city 
with water, asking what proposition the company has to 
offer looking towards the sale of its plant to the city or to 
the renewal of its franchise.

Bond Calls and Redemptions.
Dade County (P. 0 . Greenfield), Mo.— Bond Call. Call 

is made for payment April 1 of $10,000 4 %  refunding bonds 
dated July 1 1899 and numbered 71 to 80 inclusive.

Grant City School District (P. O. Grant City), Worth County? Mo•— Bond Call.— Payment will be made on April 1 of $1,500 5 %  building bonds dated April 1 1903, Nos. 14, 
15 and 16.Greene County (Mo.) School District No. 8 .—Bond Called.
__On March 15 this district called for payment 5 %  No. 2
bond for $500, dated July 20 1903.Holden, M o -B o n d  Call.— Payment will be made on 
April 1, at the National Bank of Commerce in St. Louis,"of 
electric-light bonds Nos. 15 and 16 of the issue of 1897.

La Grange, Lewis County, Mo.— Bond Called.— Electric- 
light 5 %  bond No. 14 for $500, dated 1897, was called for 
payment March 15.

Bond Proposals and Negotiations this week
Jvbve been as follows:

Ainsworth, Brown County, Neb.—Bond Election.— An 
election has been called for April 5 to vote on a proposition 
to issue $6,500 5%  10-20-year (optional) water-extension 
bonds.

Alliance, Boxbutte County, Neb.—Bond Election.— Tig 
March 30 a vote will be taken on the question of issuinn 
$55,000 5-20-year (optional) water bonds at not exceeding 
5 %  interest.

Altus, Jackson County, Okla.—Bond Offering.— Proposals 
will be received until 6:30 p. m. April 11 by Henry C. Gillil
and, City Clerk, for the following loans: $130,000 5 j^ %  
water-extension bonds, $35,000 6 %  clectric-light-extension 
bonds and $35,000 6 %  sanitary-sewer bonds.

M aturity 25 years. Certilled check for  2 %  o f bid Is required.Atascosa County Common School District No. 23, Tex.—
Bonds Registered.— On March 11 an issue of $2,800 5 %  20-40- 
year (optional) bonds was registered by the State Comptroller.

Athens School District (P. O. Athens), Athens County, Ohio.—Bonds Voted.— The election held March 15 resulted 
in favor of the proposition to issue the $30,000 4 %  school
building bonds mentioned in V. 90, p. 645. The vote was 
248 “ for” to 56 “ against.”

Athol, Mass.— Note Sale.— We are informed, under date 
of March 12, that the $8,000 1-4-year (serial) bridge notes 
mentioned in V . 89, p. 1683, were disposed of some weeks ago.

Aurora, Kane County, 111.— Bond Election.— Local papers 
state this city proposes holding an election during April for 
the purpose of voting on a proposition to issue $50,000 
water-mains-extension bonds.

Austin, Tex.— Result of Bund Election.— According to local 
papers, the election held March 18 (V. 90, p. 722) resulted in 
favor of the $75,000 5 %  school bonds and in the defeat of 
the $150,000 sewer and $100,000 street bonds.

The vote cast on the three propositions follows:
1,405 " f o r ”  to 330 "aga in st”  the school bonds.
1,034 " f o r ”  to  612 "aga in st”  the street bonds.

939 “ for”  to  682 “ against”  the sewer bonds.
A majority of two-thirds was necessary to authorize.
Baker City, Ore.— Bond Election.— The question of issuing 

$200,000 water-system bonds will be decided by the voters 
on April 4. See V. 90, p. 388.

Bedford (P. O. Manchester), N. H.—No Bonds Authorized. 
— The reports stating that this town has authorized the issu
ance of $8,000 bonds are erroneous.

Beeville, Bee County, Tex.— Bond Election.— An issue of 
$30,000 bonds to be used for sewers will be voted upon at an 
election to be held April 12.

Bell County (Tex.) Common School District No. 89.—
Bond Sale.— On March 1 $1,500 5 %  building bonds were 
awarded to the Bell County Permanent School Fund at 
par and accrued interest.

D enom ination $100. Date N ov . 10 1909. Interest annually on  A p ril 10. 
M aturity 40 years, sub ject to  call after 10 years.Belmont, Belmont County, Ohio.— Bond Offering.— Pro
posals will be received until 12 m. April 1 by C. E. Patterson, 
Village Clerk, for $1,500 5 %  coupon cemetery land bonds.

A u th ority  Lanlng’s R evised Statutes, T itle 13, Chapter 5, Section  4294, 
A cts o f April 3 1888 and April 23 1904. D enom ination  $100. Date 
April 1 1910. Interest annually at the B elm ont N ational Bank In B elm ont. 
M aturltv on April 1 as follow s: $200 yearly from  1911 to 1917 Inclusive and 
$100 In l918. Certilled check for $150, payable to I). R . Rerklns, Village 
Treasurer, Is required. N o bonded  debt at present. Floating debt $300.Belzoni, Washington County, Miss.—Bond Offering.—  

'roposals will be received until 8 p . m .  April 5 (date changed 
rom March 22) by W . L. Toney, Mayor, for the following 
%  coupon bonds: $15,000 to build schools, $5,000 to im- 
rove the light and water plants and for concrete gutters 
nd $15,000 to complete the sewerage system.
D enom inations $200, $500 and $1,000. Date A pril 1 1910. Interest

Benicia, Solano County, Cal.—Ronds Voted—  According 
to local papers, the issuance of $100,000 bonds for street 
improvements was recently authorized by the voters.

Big Stone Gap,(Wise County, Va.—Description of Bonds.—  
The $4 ,0 0 0 sewer, $4,000 town-hall and jail and $22,000 street 
and sidewalk 5 %  coupon bonds, the sale of which was men
tioned in V. 90, p.249, are in denominations of $500 each and 
are dated Jan. 1 1910. These securities are now being offered 
to investors byJohnNuveen&Co.of Chicago. Interest semi
annually at the County Treasurer’s office. Maturity Jan. 1
1940.Bijou Irrigation District (P. O. Ft. Morgan), Morgan County, Colo.—Bond Sale.— Henry Wilcox & Sons of Den
ver were awarded, it is stated, the $75,000 6 %  bonds offered 
on March 12 and described in V. 90, p. 645, at 95.

Birmingham, Ala.— Bond Election.— On April 11 an elec
tion will be held in this city for the purpose of submitting 
to the electors a proposition to issue $400,000 in bonds.

Blackfoot, Bingham County, Idaho.—Bonds Offered by 
Bankers.— In their circular for March, John Nuveen & Co. 
of Chicago are offering to investors $57,500 6 %  10-20-year 
(optional) sewer, street and fire-department bonds.
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D enom inations $1,000 and $500. D ate Jan . 1 1910. Interest sem i 

ann ually  In New Y ork  C ity. T ota l bonded d eb t , Including this Issue, 
$ 6 o ,100. Assessed va luation  lo r  1909, $464,150. R eal valuation  (esti
m ated ), $2 ,320,750 .

Boise, Ada County, Idaho.— Bond Election.— A propo
sition to issue $125,000 bonds will be voted upon at a special 
election to be held March 29.

Bonham, Tex.—-Bonds Voted.— On March 19 $15,000 
water and $10,000 school bonds were authorized by the 
voters.

Bradley Beach School District (P. O. Bradley Beach), 
Monmouth County, N . J.— Bond Sale.— The successful and 
only bid received on March 17 for the $85,000 5 %  20-year 
coupon school bonds described in V. 90, p. 722, was one of 
par and accrued interest submitted by the Asbury Park & 
Ocean Grove Bank of Bradley Beach.

Braintree, Mass.— Temporary Loan.— On March 24 the 
Town Treasurer awarded a loan of $40,000 to Blake Bros. 
& Co. of Boston at 3 .67%  discount. Maturity $20,000 
Oec. 15 1910 and $20,000 Dec. 22 1910.

Burkbumett Independent School District (P. O. Burk- 
burnett), Wichita County, Tex1— Bonds Voted.— This district 
on March 5 authorized the issuance, it is stated, of $16,000 
brick school-building bonds. The vote polled was 70 to 7.

Butler County (P. O. Poplar Bluff), Mo.— Bonds Voted.—  
On March 15 a favorable vote was cast on the question of 
issuing $25,000 jail-building bonds.

Byers School District (P. O. Byers), Clay County, Tex.—
Bond Election.— An election will be held April 2 to vote upon 
a proposition to issue $12,000 5 %  school-building bonds. 
Maturity 1950.

Camden, N . J.— Bond Sales.— W . .J. Thompson of Glouces
ter City, offering par, was the successful bidder on March 21 
for the $40,000 4 %  30-year coupon or registered dock bonds 
described in V . 90, p. 723.

The $64,000 4J4%  20-year coupon or registered dock and 
wharf bonds, also offered on March 21, were awarded to 
Blodgett & Co. of New York City at 104.78— a basis of about 
4 .147% . A list of the bids submitted for this issue follows:
B lodgett & C o.. N ew Y o r k -.1 0 4 .7 8  
Chas. A . Peeling & C o., N . Y . 104.63

I John D . E verltt & C o.. N . Y . . 103.83
______  . ___  Seasongood & M ayer, CIn____ 103.81

N . VV. H arris & C o.. N . Y . ..1 0 4 .4 4 8  J . R . M agoffin .......... ..................... 102.30
D om inick *  D om inick, N . Y .  104.44 I O ’Connor & ICahler, N . Y .  101.01
H ow ard  K . S tokes, N . Y ____ 104.333 Butcher & C o . . .  100 50
R . M. Grant & C o ., N . Y ____ 104.09 | .............

In  add ition  to the a b ove , bids were also received  fo r  both  Issues from  
Parkinson & Burr o f  N ew  Y ork  C ity , w ho olfered 101.7311 and W  N 
Coler & C o. o f  N ew  Y ork , who offered 100.913. ' '

Camden County (P. O. Camden), N. J.— Bond Offering.—  
Proposals will be received until 11 a. m. April 13 by John 
Prentice, director of the Board of Chosen Freeholders, at 
the County Collector’s office for the following 4 }^ %  coupon 
or registered bonds mentioned in Y . 90, p. 460: $35,000 for 
Camden and Haddonfield Turnpike improvements and 
$32,000 to improve Brown’s Corner, Nicholson and Coffin’s 
Corner and Gibbsboro Road.

D enom ination  $1,000. D ate A pril 1 1910. Interest sem i-annually at 
the U nited States M ortgage & T rust C o. in N ew Y ork  C ity . M aturity 
April 1 1935. Certified check  on  a national bank for  5%  o f  b id , payable 
to  the C ou nty C ollector, Is required. A ccru ed  interest to  be paid by  
purchaser.

The official notice of this bond offering willbe found among 
the advertisements elsewhere in this Department.

Canton, Haywood County, No. Caro .— Bonds Offered by 
Bankers. Street and bridge 6 %  30-year bonds amounting 
to $10,000 are being offered to investors by John Nuveen 
& Co. of Chicago.

D enom ination  $1,000. D ate Feb . 1 1910. Interest sem i-annually at the 
N ational Park Bank In N ew  Y ork  C ity . T ota l bonded  debt Including 
this Issue, $110,000. Assessed valuation , $1,110,425 Real valSe (esti
m ated ), $5 ,000 ,000 .

Charleston, Miss.— Bonds Offered by Bankers.— In their 
March circular, John Nuveen & Co. of Chicago are offering at 
105.17, $15,000 6 %  electric-light, water-works and sewer 
bonds.

D enom ination  $1,000 . D ate N ov . 1 1909. Interest sem i-annually at 
the M rst N ational Bank In Chicago. M aturity N ov . 1 1929, su b je ct  to 
call after N ov . 1 1014. T ota l bonded d eb t, Including this issue, $40,000. 
Assessed va luation  for  1009$731,060 . R eal value (estim ated), $1 ,100,000 .

Cherokee, Crawford County, Kan.— Description of Bonds. 
— We are advised that the $6,000 water-works-extension 
bonds awarded on Feb. 11 to the First National Bank of 
Cherokee at 101.02 carry 5 %  interest instead of 6 % , as stated 
in V. 90, p. 723.

D enom ination  $500. Date F eb . l  1910. Interest sem i-annual. Ma
turity  part yearly from  1914 to 1920 Inclusive.

Chewelah, Stevens County, Wash.—Bond Election Post
poned.— The offering of the $11,000 6 %  20-year coupon 
refunding bonds which was to have taken place March 1 
(V . 90, p. 317) was postponed until April 1.

Cheyenne County (P. O. Sidney), Neb.—Bonds Voted.—  
This county recently voted in favor of issuing $75,000 bonds 
for the building of a court house.

Chico, Butte County, Cal.— Bond Election.— Sacramento 
papers state that on March 31 a vote will be taken on the 
question of issuing bonds for a sewer system.

Chicopee, Hampden County, Mass.—  Temporary Loan.—  
A temporary loan of $50,000, maturing Dec. 1 1910, has been 
awarded to Estabrook & Co. of Boston at 3 .59%  discount.

China Common School District (P. O. China), Jefferson 
County, Te x .— Bonds Voted.— The $12,000 school-building

bonds mentioned in V. 90, p. 573, were authorized on 
March 5 by a vote of 53 to 20.

Chippewa County (P. O. Sault Ste. Marie), Mich.— Bond 
Sale.— The $100,000 4 )^ %  15-year gold coupon refunding 
road bonds described in V. 90, p. 645, were awarded on 
March 16 to the Thos. J. Bolger Co. of Chicago and W . E . 
Moss & Co. of Detroit at their joint bid of 105.20 and accrued 
interest. Purchasers also agree to furnish blank bonds. 
The following bids were also received:
N . W . H alsey & C o., C h lc -.$ 1 0 5 ,1 5 3  
Otis & H ough , Cleveland . . .  105,105 
A . B . Leach & C o., C h icago . 105,026 
E . H . Rollins & Sons, C h ic . 104,620 
Seasongood & M ayer. Cln- 104,020 
H arris Tr. & Sav . B k ., C h ic .$103,768 

x  N o check  enclosed .

First N at. B ank, and Se
cu rity  T rust C o __________  103,500

W o o d ln . M cN car & Moore, Chic 103,160 
S. A . K ean & C o .. C h icago . 102,250 
H .C .  Speer A Sons C o ., Chic 101,250 
F arson , S on  & C o ., C h i c . . .  x  par

$74,000
Bonds.

$74,696 00 
74,579 00 
74,571 00 
74,496 90 
74,495 80 
74,333 00

$5,000 
Bonds. 

$5,047 00 
5,043 35 
5,038 75
5.033 25
5.033 50 
5,015 00

Claremore, Rogers County, Okla.— B onds V oted .—The propositions to issue the following bonds, mention of which was made in V. 90, p. 646, were favorably voted upon March 15:
$35,000 w ater-w orks-extension  bon d s. V o te  143 “ fo r ”  to  37 “ a ga in st."

15,000 city-hall bonds. V ote  134 “ fo r ”  to  40 “ against.”
Bonds D efeated .—At the same eiection the question of issuing the $ 10 ,0 0 0  park bonds was defeated by a vote of fl4 “for” to 93 “against.”
Clay County (P. O. West Point), Miss.— B on d S a le .—The $40,000 5% 20-year coupon road and bridge construction bonds described in V. 90, p. 573, were awarded on March 7 to John Nuveen & Co. of Chicago for $41,391, the price thus being 103.477.
Cleveland, Ohio.— B on d  S a le .— On March 2 1  the $24,000 10-year District No. 3, $74,000 10-year District No. 5 and $5,000 1 1 -year District No. 13 4% coupon sewer refunding bonds described in V. 90, p. 573, were awarded to Otis & Hough of Cleveland at 100.94. The following bids were received:

$24,000
O tis & H ough , C leveland............................. $24,226 00
H ayden , Miller & C o ., C leveland_______ 24,188 00
C. E . D ennison & C o ., C leveland_______  24,185 25
S tacy , Braun & C o ., T o le d o_____ ______ 24,161 90
T lllotson  & W o lco tt  C o., C leveland____  24,160 80
W ell, R o th  & C o ., C incinnati............... .. 24,108 00

Coahoma County (P. O. Clarksdale), Miss.— B ond Offer
in g .—Proposals will be received until 12 m. April 4 by S. F. Carr, Clerk of the Chancery Court, for $75,000 5% road and bridge bonds.

D enom ination $500. Interest annual. M aturity  30 years. Certified 
check for  5 %  o f  am ount o f  bid Is required.

Colorado Springs, Colo.—Bond S a le .—An issue of $25,000 4% coupon water bonds has been sold. Maturity Jan. 1 1924, subject to call after Jan. 1 1919.
Colton, San Bernardino County, Cal.— A m ou n t o f  B onds to 

B e Voted U p o n .—The amount of sewerage-system bonds to be voted upon at the election to he held March 29 (V. 90 p. 646) will be, it is stated, $63,000.
Commerce School District (P. O. Commerce), Hunt County, Tex.—Bond S a le .—The $5,000 5 % 10-30-year (optional) school-house bonds registered (V. 90, p. 389) on Jan. 25 have been sold to Hunt County at par. Denomination $1,000. Date Dec. 1 1909. Interest semi-annual.
Copperas Cove Independent School District (P. O. Copperas Cove), Coryell County, Te x .— B onds V oted .—This district recently voted to issue 5% coupon school-building- addition bonds. Date of offering not yet determined.

D enom ination  $500. Interest payable a t  the Treasurer’s office  In Austin 
or at the H is t  State Bank o f  Copperas C ove. M aturity 20 years, $500 
being su b ject to call every  tw o years, beginning six  years from  date. This 
district has no debt at present. Assessed va luation  fo r  1910, $300,000.

Cortland, Cortland County, N. Y .— B on d  S a le .—Of the $300,000 4% coupon water-works-purchase bonds offered on March 18 (V. 90, p. 723), $160,000 were awarded to A. B. Leach & Co. of New York City at par and accrued interest. The remainder of the issue was taken by local parties. The following bids were rejected:
Adam s & C o ., N ew  Y ork — par fo r  4.40s.
G eo. M. H ahn, N ew  Y ork — 100.01 for  4 .45s.
Parkinson & Burr, N ew Y ork — par fo r  4 H s .
Isaac W . Sherrill, Poughkeepsie— par for  4 Ha.
M aturity $6,000 yearly from  1911 to  1939 Inclusive and $186,000 In 1940, 

all or any part o f  bonds being su b ject to call at any tim e during last ten 
years o f said period. The bonds aw arded to  Leach & Co. arc part o f the 
$186,000 due in 1940.

Cottle County (P. O. Paducah), Tex .— B on d  Election .— Propositions to issue $50,000 bonds for roads and $ 10 ,0 0 0  for bridges will be voted upon April 2.
Covington, Tipton * County, Tenn.— B onds V oted .—An election held March 14 resulted in favor of a proposition to issue $20 ,0 0 0  5% street-improvement bonds. The vote was 315 “for” to 139 “against.”
Crab Orchard, Johnson County, Neb .— B on d s V oted .__Theelection held March 15 resuited in favor of the proposition to issue the $2,850 5% 5-20-year (optional) electric-plant bonds mentioned in V. 90, p. 723. The vote was 38j for” to 25 “against.”
Crandon, Forest County, W is.— B ond Election .— A n  election will be held April 5 to vote on the question of issuing electric-light and water-works bonds.
Cuba School District (P. O. Cuba), Clinton County, Ohio.

— B ond E lection .—Reports state that this district willjvote March 29 on the issuance of $2,500 bonds for an addition to the high school.
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Cumberland County (P. O. Bridgeton), N . J.— Bond Offer
ing.— Proposals will be received until 2 p. in. April 21 by 
Edward P. Bacon, County Collector, for $10,000 4 
coupon bridge-reconstruction bonds.

D enom ination  $500. D ate March 10 1910. Interest sem i-annually at 
the C ou nty C ollector ’ s o ffice . M aturity  March 10 1919. B onds are 
exem pt from  taxes. Certified ch eck  for  5 %  o f bid , payable  to  the C ollector, 
Is requ ired .

Cuyahoga County (P. O. Cleveland), Ohio.— Bond Offering. 
— In addition to the $24,395 4J^%  coupon Depot Road 
bonds, to be offered for sale at 11 a. in. March 30 (V. 90, 
p. 723), proposals will also be received at the same time and 
place by the Board of County Commissioners, John F. 
Goldenbogen, Clerk, for the following 4 ^ %  coupon St. Clair 
Road improvement bonds:
$20,089 assessm ent bon d s. D enom ination  $500, excep t one bond  o f  $89.

M aturity $89 O ct. 1 1910, $500 April 1 1911, $1,000 each six 
m onths from  O ct. I 1911 to O ct. 1 1918 inclusive and $1,500 each 
six m onths from  A pril 1 1919 to A pril 1 1920 Inclusive.

94.300 (cou n ty ’s portion ) bond s. D enom ination  $1,000, except one bond 
o f  $300. M aturity $300 O ct. 1 1910, $4,000 A pril 1911 and $5,000 
each six  m onths from  O ct. 1 1911 to A pril 1 1920 Inclusive. 

A u th ority  Sections 2294, 2295, 0912 and 0913, General Code. D ate 
A p ril 1 1910. Interest sem i-annually at the C ou nty Treasurer’s o ffice . 
B id  m ust be m ade on  each issue separately and be accom panied  by  an 
uncond itional certtllcd check for 1 %  o f  bonds bid for . m ade payable to  the 
C ou n ty  Treasurer. B onds will be delivered w ithin 10 days from  tim e of 
a w a rd .

This county is also offering for sale issues of 4 ^ %  coupon 
North Woodland Road No. 2 bonds. Proposals for these 
securities will be received until 11 a. m. April 0. They 
answer the following description:
$15 ,730  assessm ent bond s. D enom ination  $500, excep t one bon d  o f  $230.

M aturity $230 O ct. 1 1910, $500 each six m onths from  A pril 1 1911 
to  A pril 1 1914 Inclusive and $1,000 each six  m onths from  O ct. 1 
1914 to  April 1 1920 Inclusive. . , ,

85,440 (cou n ty ’s portion ) bonds. D enom ination  $1 ,000 , excep t one bond  
o f $440 M aturity $440 O ct. 1 1910, $4,000 each six m onths from  
A p ril 1 1911 to O ct. 1 1915 Inclusive and S5.000 each six m onths 
from  A pril 1 1910 to  A pril 1 1920 Inclusive.

A u th ority  Sections 2294. 2295, 0912 and 0913, General C ode. Date 
A pril 1 1910. Interest sem i-annually a t  the C ou nty Treasurer's o flice . A n 
u ncond itional certified  check  fo r  1%  o f  bonds bid  for, payable to the 
C ou n ty  Treasurer, Is required. B id m ust be m ade on  each Issue separately. 
D elivery  o f  bonds w ithin 10 days from  tim e o f  aw ard. .

Bond Sale.— On March 19 the $10,000 4 }^ %  coupon May
field Road Bridge bonds described in V . 90, p. 646, were 
awarded to the Tillotson & Wolcott Co. of Cleveland at 
102.27. The bids received were as follows:
T illotson  & W o lco tt  C o., B reed & H arrison , C in e . .$10.101 00

Cleveland _____________ $10,227 001 H ayden , M iller & C o.,C lev  10,186 00
First N at. Bank. C lo v e . .  10,220 5 0 1 S e a son g ood *  M ayer,C ine. 10,176 00 
D avIcs-B ertram C o., C ine . 10,205 00 O tis & H ough , C levelan d . 10.164 00 
S tacy  & Braun, T oledo  . .  10,195 0 0 | C. E . D enison & C o ., C le v . 10,153 7o 

M aturity $1,000 yearly on  O ct. 1 from  1910 to 1919 inclusive.
Dawson County (P. O. Lexington), Neb.— Bonds Defeated. 

— The election held March 19 resulted in the defeat of the 
proposition to issue the $100,000 court-house bonds men
tioned in V . 90, p. 318.

Delaware School District (P. O. Delaware), Delaware 
County, Ohio.— Bonds Defeated.— Reports have it that this 
district,at a special election held March 15 ,defeated a propo
sition to issue $40,000 high-school building bonds.

Delta School District (P. O. Delta), Delta County, Colo. 
— Bond Offering.— Proposals will be received until April 4 
by I. M. McMurray, Secretary of Board of Education, for 
$25,000 5 %  10-20-ycar (optional) building and furnishing 
bonds. Authority vote of 35 to 0 at election held March 19.

Dolores, Montezuma County, Colo.—  Bond Election— W e  
are informed that an election will be held about the middle 
of July to vote on the question of issuing $40,000 bonds.

Dona Ana County School District No. 12, N . M .— Bond 
Sale.— An issue of $10,000 6 %  school-building bonds was 
awarded on March 15 to John Nuveen & Co. of Chicago at 
105.12, accrued interest and printing of bonds.

D enom ination  $500. D ate .Tan. 1 1910. Interest sem i-annual. Ma
turity  1930, sub ject to  call a fter 10 years.

Dover School District (P. O. Dover), Cuyahoga County, 
Ohio.— Bond Sale.— This district on Feb. 25 sold $15,000 4 %  
bonds to Hayden, Miller & Co. of Cleveland for $15,082 75, 
the price thus being 100.551.

D enom ination  $500. D a te  F eb . 25 1910. Interest sem i-annually at 
Canal D over. M aturity $ 1 ,500  each six  m onths from  O ct. 1 1917 to A pril 1 
1922 Inclusive.

Durant, Bryant County, Okla.— Bonds Voted—  The elec
tion held March 22 resulted in favor of the proposition to issue 
the $10,000 5 %  public park improvement bonds mentioned 
in V. 90, p. 723. The vote was 198 “ for”  to 95 “ against.” 
Maturity 25 years.

Eaton, Preble County, Ohio.— Rond Offering.— Proposals 
will be received until 7 p. m. April 11 by C. F. Ressler, 
Village Clerk, for $5,000 4 }^ %  coupon sewer and sewage- 
disposal-works bonds.

D enom ination  $500. Date M arch 1 1910 . Interest sem i-annually at 
the Village Treasurer’s o ffice . M aturity  $500 yearly  on Sept. 1 from  1912 
to 1921 inclusive. Certified check fo r  5%  of bonds bid  for, payable to  the 
Village Treasurer, is required. Purchaser to  pay  accrued  Interest.

Ellsworth Township (P. O. Ellsworth), Mahoning County, 
Ohio.— Bond Offering.— Proposals will be received until 
1:30 p. m. March 29 by Francis C. Allen, Township Clerk, 
for $5,000 4 XA %  road-improvement bonds.

A u th ority  Sections 4686-i to  4686-25 Inclusive, R ev ised  Statutes. D e
nom ination  $500. Date April l 1910. Interest sem i-annually at the 
Tow nship  Treasurer’s o ffice  In E llsw orth . M aturity $2,000 on  April 1 in 
each o f the years 1912 and 1913 and $1,000 on  April 1 1914. Certified 
check on  som e bank In M ahoning C ou n ty  for $500, made payable to  the 
Tow nship  Treasurer, is required. Purchasers m ust be prepared to  take 
the bonds not later than April 1 1910, the m oney to  be delivered to  the 
Farm ers’ N ational Bank In Canfield. T ota l debt, this issue. Assessed 
valuation  1909, $493,300.

Elsinore Union High School District, Riverside County, 
Cal.— Bond Offering.— Proposals will be received until 11

a. m. March 30 by A. B. Pilch, Clerk Board of County 
Supervisors, for $3,000 5 %  bonds.

D enom ination  $1,000. Date March 9 1910. Interest sem i-annual. 
M aturity $1,000 on  M arch 9 In each o f the years 1931,1932 and 1933. 
Certified check  for 10%  o f bid , payable  to the Clerk o f  the Board o f Super
visors, is required. T ota l am ount o f  outstanding bonds, $10,000. A s
sessed va luation  $696,572. Purchaser to p a y  accrued  interest.

Englewood, Arapahoe County, Colo.— Bond Sale No 
Consummated.— The sale on Feb. 25 of $21,000 6 %  school 
bonds to the Arapahoe State Bank of Englewood has been 
canceled, as it was found that one of the directors of the 
School Board is also a director of the bank.

Essex County (P. O. Lawrence), Mass.— Temporary Loan. 
— This county recently negotiated a $40,000 temporary 
loan, payable Nov. 21 i910, with Blake Bros. & Co. of Bos
ton at 3 .34%  discount.

Fairbury, Jefferson County, Neb.— Bond Election.— An 
election will be held April 26 to vote upon a proposition to 
issue $135,000 5 %  light and water-plant bonds. Maturity 
1930, the light bonds being subject to call after 10 years and 
the water bonds after 5 years.

Fenton, Kossuth County, Iowa.— Bonds Voted.— An elec
tion held March 14 resulted in favor of a proposition to issue 
$5,000 water-works bonds. The vote was 34 “ for”  to 1 
“ against.”

Flora School District No. 13 (P . O. Mobridge), Walworth 
County, So. Dak.— Bond Offering.— Proposals will be re
ceived until 1 p. m. March 29 by B. J. Olsen, Clerk of the 
School Board, for $10,000 5 %  coupon school-building bonds.

D enom ination $200. Interest In Jan u ary  and July  at the T reasurer's 
o ffice  or at a bank in Chicago. M aturity  $1,000 yearly from  1915 to 1924 
inclusive. B onds are exem pt from  taxes. Certified check  for  2%  o f b id , 
payable to  Jane W rig ley , Treasurer, is required. Purchaser to  furnish 
blank bonds at his ow n expense. N o bonded or lloatlng debt at present. 
Assessed valuation , $134,000.

Fort Worth, T ex .— Bond Election.— An election will be 
held April 7 to vote upon a proposition to issue $100,000 
market-house and auditorium bonds.

Frankfort, Herkimer County, N. Y .— No Action Yet Taken. 
— No action has yet been taken looking towards the issuance 
of the bonds mentioned in V. 90, p. 390.

Fremont County School District No. 2 (P. O. St. Anthony), 
Idaho.— Bond Sale.— An issue of $2,500 5 %  refunding bonds 
was disposed of on Jan. 22 to the State of Idaho at par.

D enom ination  $500. D ate F eb . 1 1910. Interest scnd-annual. Ma
turity  20 years, sub ject to  call a fter 10 years.

Galesburg, Knox County, 111.— Bond Election.— The voters 
of this city will shortly be asked to decide whether or not 
the $75,000 bonds mentioned in V. 90, p. 390, shall be is
sued. The bonds, if voted, will carry 4 %  interest and are 
to be used for the improvement of the present water-works.

Gloucester, Mass.— Temporary Loan.— On March 22 a 
$75,000 loan due March 1 1911 was negotiated with the City 
National Bank of Gloucester at 3.783%  discount.

Goldsboro, Wayne County, No. Caro.— Bond Offering.—  
Proposals will be received until 12 m. April 4 by D. J. Broad- 
hurst, City Clerk, for $150,000 5 %  street and sidewalk-
improvement bonds.

D ate Jan. 1 1910. Interest sem i-annually In New Y ork  C ity. M aturity 
Jan. I 1950. Certified check for  3 %  ($4 ,500), m ade payable  to the “ C ity 
o f  G old sboro ,”  Is required.

The official notice of this bond offering will be found among 
the advertisements elsexchere in this Department.

Grand Rapids, Mich.— Bond Election.— In addition to the 
question of issuing the $395,000 filtration-plant bonds to be 
voted upon April 4 (V. 90, p. 647), a proposition to issue 
$75,000 water-main-extension bonds will also be submitted 
to a vote of the people. These bonds, if authorized, will 
carry semi-annual interest at a rate not to exceed 4J^% , 
and mature in twenty years.

Election on Charter Revision.— The question of having a 
general charter revision will also be voted upon at the April 4
election.

Grover Hill School District (P. O. Grover Hill), Paulding 
County, Ohio.— Bonds Defeated.— On March 10 the voters 
defeated a proposition to issue $32,000 school bonds.

Gwinnett County (P. O. Lawrenceville), Ga.— Bond Elec
tion Proposed.— Reports have it that in all probability an 
election will be held in this county for the purpose of voting 
on a proposition to issue road bonds.

Hagerman School District No. 6, Chaves County, N. M .—  
Bond Sale.— Jas. G. Cahill purchased on March 19 the $8,500 
6 %  10-30-year (optional) coupon school-building bonds de
scribed in V. 90, p. 798, at 108.352 and accrued interest— a 
basis of about 4.932%  to the optional date and about 
5.433%  to full maturity. The following bids were received:
Jas. G. C ahill_____________ *$9,210 00
Otis & H ough, C leveland . *9,205 00 
Joh  n N uvccn  & C o., C h ic . *9,080 00 
J as .N .W righ t A C o .,D e n . *8,889 50 
W m .E .S w e e t  A C o .,D e n . *8,865 50 
Ben well A S tee l-----------------*8,831 86

Coffin  & Craw ford, C ld c— $8,772 00 
S A. K ean A C o., C h ica g o .*8,763 50
M cCoy & C o ., C h icago-------*8,755 00-
J M. H aw kins_____________  8,750 00
Jas II.C ausey AC o., D en ver. *8,736 00 
C. H. C offin , C h icago..........  8,580 00

* And accrued Interest.
Hamburg Union Free School District No. 1 (P. O. Ham

burg), Erie County, N. Y .— Bond Sale.— The $45,000 4 )^ %  
gold bonds described in V. 90, p. 724, were awarded on March 
22 to Adams & Co. of New York City at 101.35 and accrued 
interest. The following bids were also received:
C. E .  D en lson A C o., Clevc 101.11 1-9) Edm und Seym our A C o., N .Y .1 0 1 .0 0  
Parkinson & Burr, Boston 101.05 [F irst N at. Bank, C le v e la n d .. 100.40
J. J . l la r t ,  A lb a n y ...........101.03 I A . B . Beach & C o., N . Y --------- 100.03

M aturity $1,500 yearly on  Jan . 1 from  1911 to 1940 Inclusive.
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Hannibal School District (P . 0 .  Hannibal), Marion 

County, Mo.— Bond Election.— An election will be held 
April 5 to vote upon a proposition to issue $80,000 school
building bonds.

Harbor Springs, F.mmet County, Mich.— Bond Offering.—  
Proposals will be received until 8 p . m .  April 1 by V . A . Pool, 
Village Clerk, for the $45,000 4 %  coupon water-works- 
systcm construction bonds recently voted (V . 90, p. 724).

D enom ination $1,000. D ate M ay 1 1010. Interest sem i-ann ually  at 
the Em m et C ou nty State Dank In N ew Y ork  exchange. M atu rity  $3,000 
yearly  on  N ov . 1 from  1915 to 1029 inclusive. B on ds are ex em p t from  
taxes. Certified check  for  $1,000, payable to  the “ V illage o f H a rbor 
S prings,”  Is required. N o bonded  debt at present. F loating d eb t, $7 ,000 . 
Assessed valuation  1909, $926,951.

Harlem, Winnebago County, 111.— Bonds Defeated.— This 
village recently defeated a proposition to issue $30,000 vil
lage-hall and fire-station bonds. The vote was 220 “ for” 
to G23 “ against.”

Hartwell (P. O. Cincinnati), Hamilton County, Ohio.—
Bond Sale.— On March 21 the $33,000 5%  coupon tax-exempt 
sewer-construction assessment bonds described in V. 90, 
p. 047, were sold to Stacy & Braun of Toledo atl04.526an d  
accrued interest. Maturity part yearly on Feb. 1 from 
1911 inclusive. Following are the bids:
S ta cy  & B raun, T o le d o . -534 ,493  751 
Seasongood & M ayer, C in . 34,330 00 
Cincinnati Trust C o., C in . 34,320 00 
D avies-B ertram  C o., C in . 34,308 00]

W ell, Itoth  & C o ., C in ____ $34,303 50
First N at. B k ., C leve____  34,256 00
H ayden , Miller & C o ., C l. 34,208 00 
W estern G erm an B k ., Cin. 34 ,190 50

Haverhill, M ass.—Bond Sale.— On March 24 $149,000 4 %  
coupon city bonds were awarded to Merrill, Oldham & Co. 
of Boston at 101.089.

n e 6 ° mIn6tion  $1,000. Date M arch 1 1910. Interest sem i-annually at 
First N ational Bank In B oston . M aturity on  March 1 as follow s: 

$15,000 yearly  from  1911 to 1919 Inclusive and $14,000 In 1920.
The following bids were received:

Merrill, O ldham  ft C o., B o s . .101.089
B lodget & C o ., B oston _______101 .087
A dam s fc C o ., B o s to n _______101.011
Perry , C offin  & Burr, B oston :100.963

E stab rook  & C o ., B oston . 
A . B . Leach & C o., B oston  
It. L . D ay  & C o., B o s to n . . .

100.86
100.85
100.789

Hebron, Thayer County, Neb.— Bond Offering.— Proposals 
will be received until 12 m. March 28 by O. P. Hess,City  
Clerk, for the following 5 %  coupon bonds:
$12,000 w ater-extension  bonds. D enom ination  $1,000 . Date N ov . 1 

1909. M aturity 20 years, sub ject to  call a fter 5 years.
4,500 sew er-system  bonds. D enom ination $100. D ate N ov . 1 1909. 

M aturity 10 years, su b ject to call a fter 5 years.
10,000 electrle-llght bonds. D enom ination  $500. D ate April 1 1910. 

M aturity 20 years, su b ject to  ca lL atter 5 years.
Interest seinl-annually at the State fiscal agen cy  In N ew  Y ork  C ity  or  at 

the C ity Treasurer’s o ffice . Bids m ust be a ccom p an ied  b y  a bank draft 
fo r  5%  of b id , payable to  D. E. Marsh, C ity  Treasurer. B on ded  debt at 
present, $10,000. F loating debt, $2 ,000. Assessed va luation , $259,687.

Helena School District No. 1 (P. O. Helena), Lewis and 
Clarke County, M ont.—Bond Election.— On April 2 an 
election will be held in this district to again vote on the 
question of issuing the $50,000 4 1/ 2%  10-20-year (optional) 
school bonds defeated at an election held (V . 89, p. 1440) 
on Nov. 13 1909.

Henrylyn Irrigation District (P. O. Hudson), Weld 
County, Colo.— Purchaser of Bonds.— We arc informed that 
the purchaser of the $4,387,000 6 %  irrigation-system bonds, 
the sale of which was mentioned in V. 90, p. 517, was the 
Cainfield Development Co. The bonds were awarded on 
March 2 and brought 95. Denomination $500. Date Dec. 1 
1909. Maturity Dec. 1 1929.

Highland Park School District, V a .— Bonds Offered by 
Bankers.— John Nuveen & Co. of Chicago are offering to in
vestors $20,000 5% 4-29-year (optional) school-building 
bonds.

D enom ination $500. D ate Jan. 1 1910. Interest sem i-annually at the 
Seaboard N ational Bank In New Y ork  C ity. T ota l bonded debt. Including 
this Issue, $30,000. Assessed valuation  fo r  1909, $1,614,975 . Heal value 
(estim ated), $2 ,250,000 .

Hillsboro, Tox.— Bond Election.— A proposition to issue 
$40,000 5 %  15-40-year (optional) street-paving bonds dated 
April 1 1910 will be submitted to a vote of the people on 
April 2.

Huntington, Cabell County, W . V a .— Bond Election.—  
According to local papers this city will hold an election on 
May 3, at which time propositions to issue the $225,000 6 %  
10-year paving and sewer bonds; $75,000 5 %  30-year paving 
and sewer bonds; and the $80,000 5 %  30-year bonds to 
procure sites for a city-hall, jail, fire-station and market 
(V. 90, p. 390) will be submitted to the voters. On the same 
day an issue of $50,000 school-building bonds will also be 
presented to the electors for consideration.

Hutchinson, Reno County, Kan.— Bond Sale.— On Mch. 19 
the $70,000 5 %  registered street-improvement bonds, a 
description of which was given in V. 90, p. G48, were awarded 
to S. A. Kean <fe Co. of Chicago at 101.10. Other bidders 
were:

W estern G erm an B ank, C incinnati— $70,742 .
Security Sav . Bk. & Tr. C o ., T o le d o — $70,150 and  furn ish  blank bonds.
M aturity part yearly from  1 to 10 years.
Bond Election.— An election will be held April 5 to vote 

upon a proposition to issue $40,000 4 j^ %  bonds.
Independence, Buchanan County, Iow a.— Bonds Voted—  

Bond Offering.— The election held March 14 resulted in favor 
of the proposition to issue the $43,000 4 %  5-10-ycar (option
al) high-school-building bonds mentioned in V. 90, p. G48. 
The vote was 502 “ for” to 318 “ against.” Proposals for 
these bonds will be received at once.
W Independence, Jackson County, Mo.— Bond Sale.— The 
$30,000 4 %  coupon city-hall bonds described in V. 90, p. 648, 
were awarded on March 11 to the W m . R. Compton Bond &

Mortgage Co. of St. Louis at 95 and accrued interest. A 
bid was also received from A. G. Edwards & Sons of St. 
Louis. Maturity 20 years, subject to call after 5 years.

Iron River School District (P. O. Iron River), Iron 
County, Mich.— Bond Offeirng.—  Proposals will be received 
until 8 p. m. April 5 for $40,000 5 %  school-building bonds.
, t y ’ ,vo te  o f 50 tor ’ t0 10 “ aga in st”  at e lection  held M arch 10
1910. M aturity $4,000 yearly  from  1916 to  1925 inclusive. Fred . D . 
M orrison Is Secretary o f  the B oard o f  E d ucation .

Jackson County (P. O. Altus), Okla.— Bond Offering.—  
Proposals will be received until 2 p. m. April 15 by J. S. 
Moore, County Treasurer, for the $100,000 5 %  coupon 
court-house and jail-construction bonds voted (V 90, p. 725) 
on Fob. 26.

A u th ority  A rtic le  1, C hapter 12, Session Law s o f  18 97. D enom ination  
$1,000. Date March 1 1910. Interest sem i-ann ually  a t the O klahom a 
fiscal a gen cy  In N ew  Y ork  C ity. M aturity $10 ,000  yearly  on  M arch 21 
from  1921 to  1930 Inclusive. Certified ch eck  for  $2,500 , payable to  the 
C ou nty Treasurer, Is required. T ota l d eb t, this Issue. Assessed valuation  
$11 ,059 ,604.

Johnstown, Cambria County, Pa.— Bond Sale.— The 
$100,000 4 %  coupon street-improvement bonds described in 
V. 90, p. 574, were awarded on March 19 to the Johnstown 
Savings Bank of Johnstown at par and accrued interest. 
The City Treasurer furnishes us with the following list of bids:
J. S. & W . S. K uhn , P ittsbu rgh — $101,000.
R u dolp h  K lcyb o lte  & C o ., P ittsburgh— par and a ccru e d  Interest less $1,200. 
W ashington  Investm ent C o ., P ittsburgh— par and accrued  Interest less 

$1,425 broker’s com m ission .
O tis & H ough , C leveland— par and  accru ed  Interest less $2,000 a tto rn ey ’s 

fees.
M aturity O ct. 1 1939, su b ject to  call a fter O ct. 1 1919.
Jones County (P. O. Anson), Tex .— Bond Sale.— The 

$100,000 5 %  10-40-year (optional) coupon court-house-con
struction bonds, bids for which were rejected on N ov. 22 
1909 (V . 89, p. 1555), were recently sold to Woodin, McNear 
& Moore of Chicago at 100.90. A bid of 100.87 was also re
ceived from the Harris Trust & Savi ngs Bank of Chicago. 
Denomination $1,000. Interest annually in New York.

Joplin School District (P. O. Joplin), Mo . — Bond Election. 
— At a special election to be held March 28 the electors of this 
district will vote on the question of issuing $75,000 building 
and improvement bonds.

Kaw Valley Drainage District (P. O. Kansas City), Kan.
— Bonds Voted.— The $1,250,000 5 %  river-improvement 
bonds mentioned in V. 90, p. 798, were authorized on 
March 22 by a vote of 568 to 23. Maturity 1940.

Kennebec Water District, M e.— Bond Sale.—  The $50,000 
4 %  15-year gold coupon refunding bonds offered on March 22 
and described in V. 90, p. 798, were awarded to C . H . Gil
man of Portland at 101.27 and accrued interest. A bid of 
101.168 and interest was received from A. B. Leach & Co. 
and one of 100.89 and interest from W m . A. Read & Co.

Kingfisher, Kingfisher County, Okla.—  Bond Election.—  
An election is to be held in this city to vote on the question 
of issuing $15,000 high-school-building bonds.

Kirkland Independent School District (P. O. Kirkland), 
Childress County, T ex .— Price Paid for Bonds.— The price 
paid for the $8,000 5 %  coupon building bonds awarded on 
Feb. 3 to the State Permanent School Fund (V . 90, p. 461) 
was par and accrued interest.

Kissimmee, Osceola County, F la .- -Bond Offering.— Pro
posals will be received until 7:30 p. in. April 5 by the Town 
Council for the $43,000 6 %  gold water-works and sewerage 
bonds voted (V . 90, p. 798) on March 9.

D enom ination  $1,000. Interest sem i-annual. M aturity $5,000 In five, 
ten and fifteen years, $8,000 In tw en ty years and $10 ,000  in tw en ty -five  
and th irty  years. J . R . G ilbert Is C ity  Clerk.

Kossuth County Drainage District No. 4, Iowa.— Bonds 
Offered by Bankers.— McCoy & Co. of Chicago are offering for 
sale $107,500 6 %  drainage bonds of this district.

D enom ination  $500. D ate N ov . 1 1909. Interest sem i-annually at th® 
First N ational Bank In C hicago. M aturity $5,500 each six m onths from  
May 1 1914 to N ov . 1 1918 Inclusive, $5,000 yearly on  M ay 1 from  1919 to  
1923 Inclusive and $5 ,500  yearly  on  N ov . 1 from  1919 to 1923 Inclusive. 
Bonds are ta x -exem p t.

Knox County (P. O. Mount Vernon), Ohio.— Bond Offer
ing.— Proposals will be received until 12 m. April 2 by Irvin 
Young, County Auditor and ex-officio Clerk of the Board of 
County Commissioners, for $35,000 5 %  bridge fund emer
gency bonds.

A u th ority , Sections 2434 and 2435, General C ode. D enom ination  $1,000. 
Interest from  A p ril 2 1910, payable on  Jan . 1 and Ju ly  1 at the C ou nty  
Treasurer’s o ffice  In M ount V ernon. M aturity $5,000 yearly  on  Ju ly  1 
from  1912 to 1918 Inclusive.

La Grande School District No. 1 (P. O. La Grande), Union 
County, Ore.— Bond Offering.—Proposals will be received 
until 2 p. m . April 2 by John Frawley, County Treasurer, 
for the $75,000 5 %  gold coupon high-school bonds voted on 
Feb. 26. V . 90, p. 725.

A u th ority  A r t ic le  6, Section 3389, sub-d ivision  31, Ballinger & C otton ’s 
C odes and S ta tu tes. D enom ination $1,000 . D ate M ay 2 1910. Interest 
sem i-ann ually  a t the C ity Treasurer’s o ffice  or a t an y  bank in N ew Y ork  
C ity . M aturity  M ay 2 1930, sub ject to  call In an y  am ount after 10 years. 
Certified check f o r  $250, payable to the C ou nty Treasurer, Is requ ired . 
B on ded  debt, In clu d in g  this issue, $109,500. N o floating d eb t . Assessed 
valuation  1909, $3,254,340 .

Lakeland, Polk County, Fla.— Price Paid for Bonds.— The 
price paid for the three issues of 5 %  coupon bonds aggregat
ing $65,000, awarded on March 1 to Bagwell & Rogers of 
Jacksonville (V. 90, p. 798), was 97.059.

Lakewood, Cuyahoga County, Ohio.— Bond Offering.—  
Proposals will be received until 12 m. April 4 by B. M. Cook, 
Village Clerk, for $18,000 5 %  street-improvement (village's 
portion) bonds.
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D enom ination  $1,000. D ate April 1 1910. Interest sem i-annually at 
the C leveland Trust Co. In C leveland. M aturity April 1 1920. Certified 
check  fo r  5 % o f  bonds bid  for , payable to  the Village Treasurer, Is required. 
Purchaser to  pay  accrued  Interest.

Lansingburg Union Free School District No. 1 (P. O. 
Troy), N. Y .— Bonds Voted.— According to Albany papers, a 
favorable vote was cast March 22 on a proposed $85,000 high- 
school bond issue.

Lebanon, Laclede County, Mo.— Bond Election.— A spe
cial election is to be held in this city March 29 for the purpose 
of placing before the voters a proposition to float $20,000 
bonds for repairs, &c., to the local light and water plant.

Lehigh County (P. O. Allentown), Pa.— Bonds Proposed.—  
It is said that the County Commissioners have decided to 
issue $125,000 bonds.

Lima, Allen County, Ohio.— Bond Sale.— The following 
bids were received on March 1G for the eight issues of 5 %  
refunding paving bonds, aggregating $88,200, described in 
V. 90, p. 725: "

$0,300 $16,200 $7,200 $18,000
Bonds. Bonds. Bonds. Bonds.

H ayden , Miller & C o ., C le v e .* $ 6 .561 70 $16,932 89 *$7,499 10 $18,811 32
W ell. R oth  & C o., C in c in .. -  6,560 85 *16,959 80 7,498 10 *18,844 25
S ta cy  & Braun, T o le d o _____  6,555 15 16,929 50 7,491 50 18,810 75
O tis & H ough, C leveland___ 6,550 00 16,920 00 7,490 00 18,800 00
First N ational B ank, C le v e ..  6,545 00 16,895 00 7,480 00 18,773 00
Seasongood & M ayer, C ln___ 6,537 00 16,878 00 7,470 90 18,798 00
Breed & H arrison. CIncIn___ __________ 16,929 00 ............. __ 18,837 00
R . K leybolte  Co. In c ., C ln...........................  16,750 80 _________  18,720 00
The D avies-B ertram  C o.,C ln . _________  _ ________ __________  18,837 00

$6,300 $9,000 $16,200 $9,000
Bonds. Bonds. Bonds. Bonds.

H ayden , Miller & C o ., C le v e .* $ 6 ,561 70 $9,407 16 $16,932 89 *$9,373 86
W ell, R o th  & C o ., C In cIn .__ 6,560 85 *9,422 10 *16,959 80 9,372 60
S tacy  & Braun, T o le d o_____  6,555 15 9,400 75 16,929 75 9,367 20
Otis & H ough, C leveland___ 6,550 00 9,400 00 16,920 00 9,360 00
First N ational Bank, C le v e .. 6,545 00 9,387 00 16,895 00 9,350 00
Seasongood & M ayer, C l n . . .  6,537 00 9,400 00 16,878 00 9,360 00
Breed & H arrison, C incin___ ____________ 9,405 00 16,929 00 9,364 50
R . K leybolte  Co. In c ., C ln . . .  _________  9,328 50 16,831 80 ..................

* Successful b idders.
All bidders ollered accrued Interest In add ition  to  their b ids. M aturity 

part o f each Issue yearly  from  1911 to  1919 Inclusive.
Lockhart, Caldwell County, Tex.— Bond Election.— A 

proposition to issue $15,000 city-hall and fire-station bonds 
will be voted upon at an election to be held April 5.

Long Beach School District, Los Angeles County, Cal.—  
Bonds Voted.— The $240,000 Polytechnic High School bonds 
mentioned in V. 90, p. 648, were authorized by a vote of 
1,082 to 286 at the election held March 12.

Lonsdale (P. O. Station R, Knoxville), Tenn.— Bonds to 
be Offered Shortly.— It is expected that this place will offer 
for sale in the near future an issue of $30,000 bonds recently 
authorized by Council.

Los Angeles, Cal.— Bond Election.— We are advised that 
the election to vote on the propositions to issue the $3,500,000 
power-plant and $3,000,000 harbor-improvement 4 J^% 
bonds will be held April 19, and not April 12, as reported 
in V. 90, p. 648.

Lynn,'Essex County, M ass.— Temporary Loan.— This city 
has awarded a temporary loan of $100,000 to the First Na
tional Bank of Boston at 3 .3 9%  discount. Loan matures 
Oct. 25 1910.

Lyons, Ionia County, Mich.— Bonds Defeated.— On Mch. 14 
the voters of this village defeated the issuance of $1,400 park 
bonds.

McMinnville School District (P. O. McMinnville), Yamhill 
County, Ore.— Bond Sale.— An issue of $40,000 5 %  10-20- 
year (optional) school bonds was sold on March 12 to John 
Nuveen & Co. of Chicago at 101.315— a basis of about 4.833%  
to the optional date and about 4 .897%  to full maturity. 
Date April 1 1910.

Macon, Ga.— East Macon Votes to Become Part of Central 
City.— An election held in East Macon on March 19 resulted 
in favor of annexation to the City of Macon. Local papers 
give the vote as 157 “ for” to 145 “ against.”

Malden, Dunklin County, Mo.— Bond Sale.— This city has 
disposed of an issue of $20,000 light and water bonds.

Manchester, N . H .— Temporary Loan.— On March 22 this 
city awarded a loan of $50,000, due Dec. 1 1910, to the Mer- 
rimac River Savings Bank of Manchester at 3 ^ %  discount.

Marshall County (P. O. Warren), Minn.— Bond Offering.—  
Proposals will be received until 10 a. m. April 5 by A. G. 
Lundgren, County Auditor, for $176,000 5 %  ditch bonds.

D enom ination  to  suit purchaser. Interest annual. M aturity part 
yearly  from  one to  tw en ty years. Certified check on  a national or State 
bank for  $5,000 Is required.
N Massachusetts.— Temporary Loan.— This State recently 
borrowed $1,100,000 in anticipation of the collection of 
taxes. The loan is due $500,000 Oct. 25 1910 and $600,000 
Nov. 1 1910.

Maywood School District No. 89 (P. O. Maywood),Cook 
County, 111.— Bond Sale.— On March 18 the Trowbridge & 
Niver Co. of Chicago purchased $20,000 4 )^ %  12%-year 
(average) school-building bonds at 101.89. A list of the 
bidders follows:
T row brid ge  & N iver C o ., Chlc$20,378 
E . H . Rollins & Sons, C h ic . .  20,377
A m er. T r .& S a v .B k ., C h ic___ 20,375
W ood ln .M cN ea r*M oore ,C h ic  20,330 
N . W . H alsey & C o., Chicago 20,282

John N uveen & C o ., C h ica g o .$20,150
M cC oy *  C o ., C h ica g o ............20,110
Farson, Son & C o., C h icago. 20,080 
A . B . L each  & C o ., C h ic a g o ..  20,062

M erchants’ & Marine B ank,
Scranton  ________________$5,181 25

.1. B ounds, Moss P o in t____5,112 50
S. A . K ean & C o., C h icago . 5,076 00 
Seasongood & M ayer, C ln . .  5,075 00 
John N uveen & C o ., C h ic . .  5,026 00

Medford, Grant County, Okla.— Bond Offering.— Proposals 
will be received until April 4 by C. W . Stephenson, Clerk of 
he Board of Trustees, for $18,000 electric-light-plantfand
12,000 water-works-extension bonds.

D enom ination  $500. D ate, “ d a y  o f  sa le .”  Interest on  M arch 1 and 
S ept. 1. M aturity 25 years. B on ded debt at present, $30,600. Assessed 
va luation  1909, $592,781.

Medford, Taylor County, W is .— No Bonds Authorized.—  
The reports stating that the City Council recently authorized 
the issuance of $30,000 water-works bonds (V. 90, p. 799) 
are in error. The Clerk informs us that the “ proposition to 
bond the city for $30,000 was defeated.” He adds, however, 
that another attempt will be made to issue the bonds.

Middletown School District (P. O. Middletown), Butler 
County, Ohio.— Bond Election.— This district on April 11 
will vote upon the question of issuing $125,000 school-build
ing bonds.

Missouri Bend School District, Lasson County, Cal.—
Bond Sale.— We are advised that this district on March 5- 
disposed of an issue of $1,500 7 %  school-building bonds for 
$1,625—-the price thus being 108.333. Interest annually in 
December. Maturity one bond payable yearly.

Moline, Rock Island County, 111.— Bond Election.— The 
voters of this city will be asked at an election to be held in 
April to determine whether bonds amounting to $100,000 
shall be issued for the building of a new city-hall.

Montgomery County (P. O. Dayton), Ohio.— Bond Offer
ing.— Proposals will be received until 10 a. m. March 31 by 
Thomas J. Kauffman, County Auditor, for $1,100 4 }^ %  
coupon Walters Ditch improvement bonds.

A u th ority  Section  4479, R evised Statutes. D enom ination : three bonds 
o f $300 each and one o f  $200. Date April 1 1910. Interest sem i-annually 
at the C ounty Treasurer's o ffice . M aturity part yearly  on  A p ril 1 from  
1911 to 1914 Inclusive. Certified check on  a national bank or trust com 
pan y for $50, payable to the C ounty A u d itor , Is required. Bids m ust be 
uncond itional. Bonds will be delivered to  purchaser on A pril 1.

Moss Point, Jackson County, Miss.— Bond Sale.— The 
$5,000 6 %  gold coupon school bonds described in V . 90, 
p. 725, were sold on March 15 to the Merchants’ & Marine 
Bank of Scranton at 103.625 and accrued interest. The 
following bids were received:

R ob ln son -H u m ph rey  C o.,
A t la n ta ____ ______________ $5,025 00

First N at. B ank, C leveland 5,012 00 
Security Savings Bank &

Trust C o ., T o l e d o . .____  5,010 00
T h os. J . B olgcr  C o ., C h ic . .  5,005 00

Mount Pleasant, Henry County, Iowa.— Bond Sale.— We 
are advised that the $15,000 4 %  paving bonds mentioned in
V. 90, p. 392, have been disposed of to local investors.

Mt. Vernon, Westchester County, N. Y .— Bond Offering.—
Proposals will be received until 8 p. m. April 5 by the 
Common Council for $25,000 4 )4 %  assessment bonds.

A u th ority  Section 201. Chapter 182, Laws o f  1892, as am ended b y  
Chapter 692, Laws o f  1896, and as further am ended b y  Chapter 275, Law s 
o f 1900, and by  Chapter 374, Laws o f  1905. D enom ination , $1,000. 
Date April 1 1910. Interest sem i-annually at the C ity Treasurer’s o ffice . 
M aturity April 1 1915. Bid m ust be m ade on  a form  furnished b y  the 
c ltv  and be accom panied  b y  a certified check  tor $1,000, m ade payable  to  
the “ C ity o f  Mt. V ern on .”  'l'he genuineness o f  the bonds will be certified 
to b y  the U nited States M ortgage & Trust Co. o f N ew  Y ork  City and their 
legality app roved  by Caldwell & R eed , also o f N ew  Y ork  C ity, w hose 
op in ion  will be delivered to the purchaser. The bonds will be delivered 
on  or before A pril 15 1910. A ccrued  Interest to be paid b y  the successful 
b idder. E dw in VV. Fislte Is M ayor and A . W . R eynold s is C ity Clerk.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Nampa and Meridian Irrigation District, Ada and Canyon 
Counties, Idaho.— Bond Sale.— The $80,000 6 %  coupon 
bonds offered without success on Jan. 17 (V. 90, p. 320) 
have been disposed of.

Needham, Norfolk County, Mass.— Temporary Loan.— The 
First National Bank of Boston has been awarded a temporary 
loan of $50,000 at 3 .40%  discount. Loan matures in 1910 
as follows: $6,000 Oct. 28, $6,000 Nov. 4, $10,000 Nov. 11, 
$10,000 Nov. 18, $8,000 Nov. 25, $5,000 Dec. 9 and $5,000 
Dec. 16.

Neodesha, Wilson County, Kan.— Commission Form of 
Government Adopted.— An election held March 17 resulted 
in favor of the commission form of government.

Newberry Township (P. O. Covington), Miami County, 
Ohio.— Bond Sale.-—The $23,300 5 %  coupon public-hall and 
office-building bonds described in V. 90, p. 725, were awarded 
on March 19 to the Davies-Bertram Co. of Cincinnati at 
103.931 and accrued interest. The bids were as follows:
D avies-Bertram  C o., C l n . .$24,216 OOlFlrst N at. Bank, C lo v e ...$ 2 4 ,1 2 9  00 
Otis & H ough. C leveland. 24.210 00  Security Savings Bank &
Stillw ater Vail. B k ., C o v . 24,171 00 Trust C o., T o le d o ...........24,121 00
S eason good*M ayer, C ln . .  24,139 00 S tacy  *  Braun, T o l e d o . . .  24,092 00 
W ell, R oth  & C o ., C ln____  24,138 80|T roy N at. Bank, T r o y . . .  24,080 00

M aturity on F eb . 15 as follow s: $7,000 In 1911, $1,000 In each o f the
years 1912, 1913 and 1914, $2,000 yearly from  1915 to 1920 Inclusive 
and $1,300 in 1921.

Newport Sewer District No. 1 (P. O. Newport), Jackson 
County, Ark .— Bond Sale.— 1The $38,000 2-20-year (serial) 
sewer-system bonds offered but not sold on March 1 (V. 90, 
p. 649) were awarded on March 21 to the Union lrust Co. 
of Little Rock at 100.625 and accrued interest. The follow
ing bids were also received:
Lesser-G oldm an C otton  C o.,

St. L o u i s ...................................$38,142
W . R . C om pton  B on d &

M tge. C o., S t. L ou is ----------- 38,056
T h os. J . Bolger C o ., C h ica g o .a 3 8 ,000 
A m er. Trust C o., J on esb oro . 37,050

a W ith ou t accrued Interest.
New Rochelle, N . Y .— Bond Sale.— R. M. Grant & Co. 

of New York City, offering 103.151, were the successful bid
ders on March 15 for the $85,000 4 j/j%  registered school 
bonds described in V. 90, p. 426. Maturity $5,000 yearly 
on May 1 from 1914 to 1930 inclusive.

M ercantile Trust C o ., L ittle
R o c k ________________________ $57,050

Lewis W . T h om son , St. Lou is 36,860 
Burks-T hom son C o ., F t. S m . 36,860 
a. II . W alker & C o ., St. L ._  36,100
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New York City.— Bond Sale.— The City Comptroller on 

March 22 completed the award of the $50,000,000 4 ^ %  
20-50-year (optional) gold registered or coupon corporate 
stock described in V. 90, p. 726, and for which proposals 
were asked for until March 21. There were 440 bids sub 
mitted for these bonds, aggregating $194,562,050, of which 
261 were successful. The bonds were disposed of at an 
average price of 101.28— a basis of about 4 .155% , assuming 
that the city will exercise its option to pay the bonds in 
20 years. At the last previous sale, on Dec. 10 1909, when 
$12,500,000 50-year 4 %  bonds without the right of earlier 
redemption were sold, the award was made at an average 
price of 100.34— a basis of about 3 .9 8% . The successful 
bidders for the bonds offered at Monday’s sale follow:
Edmond Serg.
Noah M. Frank_____

S 20 0--104.75 
200..104

II. E . Raym ond.........  10 ,000 ..103.42
Enrique T. Martin__
Philip It. Dean......... ]

/
Charles A. Glanlnl___

L. A. Schnopp_____ f
l

Yorkvlllo IBank, /
New York________]

Ilenry Siegel & C o .,f
New York..............!

t
Geo. P. Coopernall,

Bedford, N. Y ____
Elmer E. Cooley____
Chas. II. Thayer____

Zlmmermann *  F or-, 
shay, New Y o rk ..!

Geo. II. Campbell__
Paige *  Tliorburn__
West Side Savings 

IBank, New Y ork .. 
Ilenry Itackebrandt.
Isaac Goures............. /

1
Daum Bad Co...........

I
First National Bank, I 

Cleveland, O h io ..!
I

Mary A. G. Dlght.M.D.
(

4 .0 0 0 .  .1 0 3  
1 0 0 . .  1 02 .80  
1 0 0 . .1 0 2 .0 0

2 .0 0 0 .  .1 0 2 .7 2
2 0 0 . .  1 02 .72
2 0 0 . .  102 .03
2 0 0 . .  1 0 1 .3 5

1 0 .0 0 0 .  .  1 0 2 .5 0
10.000. .102
1 0 .0 0 0 .  .1 0 2 .5 0
1 0 .0 0 0 .  .  1 0 2 .25

5 .0 0 0 .  .1 0 2 .1 2 5

2 .0 0 0 .  . 1 0 2 .5 0
2 .0 0 0 .  -1 0 2 .3 0
2 .0 0 0 .  .  1 0 2 .25
2 .0 0 0 .  .1 0 2 .1 5
3 .0 0 0 .  . 1 0 1 .0 2 5

2 5 .0 0 0 .  .1 0 1 .5 3
5 .0 0 0 .  . 101 .51

3 2 .0 0 0 .  -1 0 1 .5 0
1 0 8 .0 0 0 .  .1 0 1 .4 1

1 5 .0 0 0 .  .  1 0 1 .38
1 1 5 .0 0 0 .  .  101 . .37

1 2 .0 0 0 .  .1 0 1 .35
2 3 2 .0 0 0 .  -1 0 1 .3 3
1 5 0 .0 0 0 .  .1 0 1 .3 1  
1 2 P .0 0 0 . .1 0 1 .2 8
1 7 0 .0 0 0 .  .1 0 1 .2 0

7 .0 0 0 .  .1 0 1 .2 5
1 0 2 .0 0 0 .  -1 0 1 .1 5
1 5 1 .0 0 0 .  -1 0 1 .0 9

1 .0 0 0 .  .1 0 2 .1 2 5
1 0 .0 0 0 .  -1 0 2 .0 5

50.000. . 102.033
3 .000 . . 102.03
1.000. . 102.03
2 .000 . -101.35

10.000. . 102.03
50.000. .102.03
50.000. .101.78
50.000. .101.53
50.000. .101.27

1 .5 0 0 .. 102.01 
. 200,000..102

N. Y . Life Ins. Co..! 200,000..101.75
New York........... .1 200.000.. 101.50

l 200.000..101.25

Sellgman Bros., 
London .........

Chase Nat. Bank, 
N. Y ., for Banque 
Commerclale de 
Basle, Swltzerl’d .

Bond & Goodwin-, 
New York............

Dorus Ilealy.

Farmers' Loan & 
Trust Co., N. Y .

Frank Martrangele.. 
Mechanics *  Metals

Nat. Bk., N. Y ____
Alonzo It. Peck.........
Cambridge Valley

National Bank____
Home Trust Co.,

Brooklyn, N. Y ___
Patrick Mulvlhlll____
Chas. E. Ila rrlson ...

f 1,000,000.. 102
11.000. 000.-101.70 
I 1.000.000..101.40
11.000. 000.-101.10 

3,000..102

Adolf Horowitz.

Thcophllus Olena____
Jules IIumbert-

10,000..102
5 .000 . . 102

10,000..102
25.000. .102

5.000 . . 102
4 0 0 ..  102

1.000. .102
1.000..101.50

10.000. .102
200.. 102

Citizens Cent’ l Nat. 
Bank, New York.

(
Hudson City Savings!
. Institution...........I

f
Carlisle A Co_______ !

Irving Nat’l Bank, f 
N. Y ., for Luzerne! 
Co. Nat. Bank, I 
WIIkcs-13., P a . . .  I 

Irving National Bk., 
for John William
son, W llkcs-B., Pa.

Schulz & Ruckgaber

M. & II.C larkson ..!

27 .000. .101.75 
27,500.-101.025

106.000. -101.50
95.000. .101.375 

112,500.-101.25
342 .5 0 0 .. 101.125

20.000. -101.10
225.000. 101.0625

25.000. . 101.75
25.000. . 101.625
50.000. -101.50
50.000. .101.375
50.000. .101.25
50.000. .101.125

100.000. .101.71
100.000. -101.61
100.000. -101.51
100.000. -101.41
100.000. .101.31
300.000. -101.21 
300 .000 -.101 .il

10.000. .101.705
10.000. -101.205
10.000. .101.70
10.000. . 101.60
10.000. .101.50
10.000. .101.40
10.000. .101.30
10.00 0 . .101.20 
5,000..101.125

10,000.-101.10
10.000. -101.69
10.000. .101.43
10.000. .101 .17
10.000. .101.65
20.000. .101.55
30.000. .101.35
40.000. .101.15
50.000. -101.625
50.000. .101.50
50.000. . 101.375
50.000. .101.25

25.000. .101.625
15.000. .101.625
15.000. .101.575
15.000. .101.525 

100.000..101.52
15.000. .101.475
15.000. .101.425
10.000. -101.625
10.000. .101.50
10.000. .101.25
25.000. .101.625
60.000. .101.501
50.000. -101.376

John Flannlgan.........  10,000.. 102
Plattsburg Nat. IBk.,J 

Plattsburg, N. Y _ ]
Geo. L . Marshall____
A. Slmonettl................

f

1.000..102
1.000. .101.50
5.000 . .102

10.000..102
1.000. .  102
1.000. . 101.85
1.000. .101.70
1.000. -101.60
1.000. . 101.50
2 .000 . .101.40
2 .000 . .101.30
2 .000 . .101.20 
2.000..101.10
2.000 . .101.85

50.000. .101.85

1.000. .101.80
50.000. .101.764
50.000. .101.489
50.000. .101.218

100.000. . 101.76
100.000. .101.752
100.000. .101.69
100.000. -101.61
100.000. .101.53
100.000. .101.51
100.000. .101.46
100.000. 101.2551
100.000. .101.15
100.000. .101.10

10.000. .101.751
10.000. .101.651
10.000. .101.551
10.000. . 101.451
10.000. .101.351
20.000. -101.26
10.000. .101.251 
5 ,000 ..101.75

25.000 . .101.75
25.000. .101.50
50.000. . 101.25 

100,000..101.75
Chas. B. Coates.........  15,000..101.75

Chas. A. VanDcuscn, 
Hudson, N. Y . . .

Chas. H. Delano____
A.B.Leach&Co., N .Y . 
Thompson Brooke

Maury ....................
Northern Bank of] 

New York, N. Y .  ]
J

American Exchange 
Nat. Bank. N. Y .

Sellgman *  M eyer..

W olf Ilcldem Kelmer 
f

Union Exch. Nat.!
Bank, New Y ork .] 

Chas. A. Freeburn__

Hanover Nat. Bk _
New Y ork..............) 165,666. .101.251

( 140,000..101.126
Irving National Bk.,

N. Y .. for J. K.
Weltzenkorn and} 25,000..101.625 
Joseph Hurwltz, 25 ,000.. 101.50 
Wilkes-Barre, Pa.J

Geo. E. Gibson............ 2 ,000 .. 101.60
1100,000.101.56.3125 

„  , . .  150,000.101.423125
Probst, Wetzlcr * /2 5 0 ,000.101.28625 

C o .......................... 1500,000.101.0S625
5.000 . .101.56
5 .000 . .101.48
5 .000 . .101.13
5 .000 . .101.34
5 .000 . -101.14

W. Parsons T o d d .. .

Nat. IBk. of Com’ce, 
N. Y ., for Wm. It. 
Compton Bond *  
Mortgage Co.. St..
Louis .................... j

Louis M. Jennings...

Goldman, Sachs & 
Co., New Y o r k . . .

Harmon Hendricks.!

Ephraim B. L evy.

Leo Speyer.

Lee McCallum. -/
]

Commonw'lth T . I. *  
Tr. Co., PhUa., Pa. 

New York Produce! 
Exchange Bank,! 
New York_______ [

50.000. .101.55
50.000. -101.35
75.000. .101.25

500..101.55
10.000. -101.55
77.000. .101.50
10.000. . 101.45
10.000. .101.40
70.000. .101.375
10.000. -101.35
20.000. .101.30

250.000. -101.296
70.000. .101.25

250.000. .101.187
70.000. .101.125

5.000 . .101.541
5 .000 . .101.532
5 .000 . -101.515

10.000. .101.539
10.000. -101.439
10.000. .101.279
10.000. -101.059
25.000. .101.53
25.000. .101.48
50.000. . 101.42
50.000. -101.375
75.000. .101.32
75.000. .101.25
75.000. .101.21
75.000. . 101.125
75.000. .101.09

5 .000 . .101.525
10.000. .101.265

50.000. .101.525
15.000. .101.52
15.000. .  101.35
15.000. .101.18

f 10,000..101.521
5 .000 . .101.50

10.000. 101.4728
10.000. .101.38
10.000. 101.2816 
10.000..101.28
20.000. .101.19
20.000. .101.14
10.000. 101.1012
25.000. .101.52
25 .000 . .101.41

5 .000 . .101.30
25.000. .101.27
25.000. .101.14
10.000. .101.10

f 200,000..101.513 
Wm. S a lom on *C o.,! 1.300,000 101 271

New York..............[ 500,000..101.141
20,000..101.51

Cyrus J. Lawrence & 
Sons, New Y o rk ..

Swartwout & Ap- 
penzellar, N. Y ___

Gilman *  Clucas 
New York

David II. Miller____f
30.000. -101.41
40.000. .101.31
50.000. .101.21
50.000. .101.11 

f 100.000..101.51I 100,000.. 101.38 
100,000..101.31 
100,000..101.26 
200,000..101.21 
200,000..101.13 

1,000..101.51 
1.000..101.35 
1,000. .101.16 
1,000..101.09 

50.000..101.51 
50.000..101.38 
50,000..101.26 
50,000..101.13 
25.000..101.51 
10,000..101.50 
10.000..101.375 
50.000..101.37 
10.000..101.35 
10.000..101.30 

110.000..101.25 
20,000.. 101.22 
10,000..101.125 
20.000..101.11 
30,000..101.07 
52,000..101.51 
10,000..101.38 
63,000..101.26

Ilattlo Hess.

Newborg & Co.

Stcrnbergcr, Sinn & 
Co., New York__

Halle *  Stelglltz,
New Y ork_____

L. E. Stropp................ 10.000..101.50
Breed *  Harrison,/ 25,000. 101.50 

Cincinnati..............]
f

Farson, Son & Co. 
New Y ork ......... ..

C. A . Herts *  Co____
Plympton, Gardiner/

*  Co., N. Y ......... ]
Hudson Trust C o .,/

New York...............]
Edey, Guthrie, Mac-/

Donald & C o ____]
Herman Schultze____
Frcd’k W . K u e ch .. .

Washington Tr. C o.,I 
New York_______ I

Cutting *  Co. 
Victor Meyer. 
A. Blume____

James R . Magoffin.!

25 .000. .101.25
10.000. .101.50
10.000. .101.283
10.000. .101.173
10.000. .101.103
10.000. -101.083
10.000. .101.073
50.000. .101.50
37 .000 . . 101.50

3 .000 . .101.25
20.000. .101.50
20.000. . 101.25
5 .000 . -101.50
5 .000 . .101.25
1.000. . 101.50
2 .000 . .101.50

25.000. .101.50
25.000. .101.375
25.000. .101.25
25.000. .101.125

5.000 . .101.50
1.000. .101.50

10.000. .101.50
20.000. . 101.50
20.000. . 101.37
20.000. . 101.25
20.000. -101.12

50.000. .101.42
50.000. .101.32
50.000. -101.22
50.000. .101.12
20.000. .101.416
20.000. .101.361
20.000. .101.313
20.000. -101.284
20.000. .101.252
20.000. .101.218
20.000. .101.167
20.000. .101.114
20.000. .101.085 

100..101.40
10.000. .101.40
20.000. .101.25 i
20.000. .101.10

Eqult. Life A ssu r ./l,000,000..101.39
Society. N. Y ____11,000,000.-101.13

Werner Brothers & 
Goldschmidt,N.Y.

Benjamin Left.
f

Wm. W. Cohen____!
I

People's Trust C o.,/ 100,0 0 0 .. 101.50 
Brooklyn, N. Y . .1  100,000.. 101.25 

Van Norden Trust/ 50 ,000.. 101.50
Co., New York___1

D. Steengraf.............
Isaac Samuelson___

50.000..101.25
2 .000 . .101.50
5 .000 . .101.50

10.000. .101.39
10.000. .101.14
25.000. .101.381
50.000. .101.27
75.000. -101.13
55.000. .101.38
25.000. .101.26
25.000. .101.13

1.000. 000.-101.38
1.000. 000..101.28 
1.000,000..101.18 
1,000,000.-101.08 |

5 .000 . -101.38 ;
15 .000. .101.38
10.000. .101.38
10.000. .101.31
10.000. .101.26
10.000. .101.15
10.000. .101.10
3 .0 0 0 . .101.05

50.000. 101.3756
50.000. 101.2613
25.000. 101.1306
25.000. -101.082
50.000. 101.0628
20.000. .101.375

500.000. .101.265
500.000. .101.26
50.000. .101.25
50.000. .101.19

500.000. .101.165
20.000. .101.13
20.000. .101.125
10.000. .101.069

500.000. .101.065
Beth Israel Hospital

Building Fund____ 15,000..101.375
Frank J. Blydenburg. 2 ,000 .. 101.375
Edward B. Smith & / 100,000..101.375 

Co., New Y o r k . . ]  100,000..101.10 
Korn, Lehman & /  20.000..101.375

Co., New Y ork___]

Jos. L. Buttenwelser{

Mabon & Co., N. Y.|
l

Coal *  Iron Nat’l l  
Bank, N. Y ______ l

National Bank of 
Commerce, N. Y .

Morris & H olden____
Thatcher & Shaw___

fI
H. D. McGrane___

Alfred Mestre & Co.

Ladcnburg.Thalman 
& Co., N. Y .........

Slg. H. Rosenblatt!
& Co., N. Y ......... 1

Edward Canfield * /  
Bro., New Y o r k ..]  

Hallgarten & Co.,N .Y . 
Walter E. Hallett,] 

Treasurer Trinity 
Congrega’l Church} 
Trcm ont.N .Y.C’y J

1
II. J. Prince.............. ]
L. F. Rothschild & / 

C o ............................]

Sartorlus & Ein
stein, N. Y . . .

20 .000. -101.25
10.000. -101.375
10.000. .101.25
10.000. -101.125
5 .000 . .101.375
5 .000 . -101.25
5.000 . .101 375

50.000. .101.35 
500..101.214

5 .000 . .101.35
5 .000 . .101.15
5 .000 . .101.35
5 .000 . .101.26
5 .000 . .101.35
5 .000 . . 101.21
5 .000 . .101.16
5 .000 . -101.125

10.000. .101.11
Bank of America.

N. B. A .. N. Y ____
William Smith______

Bradford Nat. Bk.,
Bradford, Pa., b y } 50,000.-101.50 
First Nat. Bank,]
New York..............J

First National Bank,]
N. Y ., for Mrs.] 5,000..101.50
S. S. Wheeler___ j

f 260.000..101.50 
lleldelbach, Ickel- ! 200,000. 101.11 

lieimer & C o.,N .Y l 200,000..101.06 
_  „  „  f 20,000.-101.50
E. R. Mathews & 1 30,000.-101.375

C o ........................... 30 ,000.. 101.25
( 20.000..101 .125

Chelsea Exch. Bank,
New Y ork . 50,000. .101.50

Chas. E. A. Hiss,
Brookline, Mass__

Mary E. Thom pson..

E. M. Erland............{

I Parkinson *  Burr, 
New Y ork_______

Dr. S. Tynberg.

Clarence R. W e s t .. . /1
f

Fred L. Lavanburg.!
I

Herzog *  Glazier, 
New York..............

Eyer & Co.. N. Y —

Knickerbocker Trust! 
Co., New York___l

1.000. .101.50
20.000. . 101.50
50.000. .101.50
50.000. .101.25

1.000. -101.50
1.000. .101.375
1.000. -101.25
1.000. .101.125

10.000. .  101.50
10.000. . 101.25
5.000 . .101.50

10.000. -101.375
5.000 . .101.25

50.000. -101.46
50.000. . 101.36
50.000. -101.26
50.000. .101.16
50.000. -101.06
10.000. .101.45
10.000. .101.40
10.000. .101.35
10.000. .101.30
10.000. .101.25
10.000. .101.20
10.000. .101.15
10.000. .101.10
3 .000 . .  101.05

50.000. .101.451
50.000. -101.40
50.000. .  101.30

100,000..101.35 
- 3 ,000..101.35
f l . 000,000..101.34 

Kuhn, Loeb & Co., 11.000,000.-101.27
New Y ork ..............! 1,000,000..101.17

11,000,000.. 101.07 
f 20,000..101.333

5 .000 . -101.331
25.000. .101.273
10.000. .101.271
25.000. .101.233
30 .000 . .101.173
10.000. .101.171
35.000. -101.133

5 .000 . .101.066
40.000. .101.053

100.000. .101.332
100.000. -101.272
100.000. -101.232
100.000. .101.172
100.000. .101.132
100.000. .101.072

15.000. -101.33
15.000. .101.23
10.000. .101.13 

r 100,000..101.33
Lehman Bros., N .Y .! 100,000.. 101.23

l 200.000..101.08 
John Loew..................  10,000.. 101.328

Merchants' Loan & 
Tr. Co., Chic.,111.

Franklin L. Par
tridge ..................

Post & Flagg, N. Y - .

Newberger, Ilender-f 
son *  Loeb, N. Y .

E. L. Spellman & Co!

6 .000 . .101.327
50.000. .101.32
50.000. .101.26
50 .000 . .101.21
50.000. .101.14 

100,000.-101.08
5 .0 0 0 . 101.3125

10.000. .101.25
7 .000 . 101.1875

„  , „  f 100.000. .101.31
Empire Trust Co., 100,000.. 101.21

New Y ork .............. f 100,000..101.11
l 10.000..101.06 

First National Bank,
N. Y ., for Second 
Nat. Bank, Allen
town, Pa..................  60.000..101.30

Ilerzfeld & Stern____ 250,000..101.29
/  50,000..101.289

Aslel & Co., N. Y ___\ 110,000..101.21
Simons & Emanuel,/ 50,000.-101.28

New York.............. ] 50.000. .101.15
Frank B. Cahn & C o . 20,000.-101.27
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f
F. S. Smlthers &/ 

Co., New York__ I

100.000. .101.273
100.000. .101.193
300.000. . 101.133 

l 300,000.-101.073
Windsor Trust Co.,/ 100,000..101.27

New York............ 1 100.000..101.18
( 100,000..101.27
I 100,000.-101.22 

Geo. C. White Jr. &/ 100,000.. 101.17
Co., New York__ I 100,000..101.12

l 100,000..101.07 
Brown Bros. & Co.,

New York________1,000,000.101.2679
Andre Jacobi & C o .. 100,000.101.2625

J
Paterson & Co____ 1
Kissel, Kinnlcutt &/

Co.. New York__ \
f

R. 1,. Day & Co.,/
New York............. I

Simon Borg & Co.,/
New York.............\

I
J . A. Morrell............. I

Rhoades & Co., New/
Y ork.................. -1

Roy Murchle____ /

Merchants’ Fire As-/ 
sur. Corp., N. Y . .I

15.000. .101.262
15.000. -101.132 

110,000..101.261 
220,000.-101.161
30.000. -101.26
25.000. .101.15

105.000. -101.078
100.000. .101.26 
100,000.-101.13
10.000. .101.26
10.000. .101.13
25.000. .101.26
50.000. -101.11
5.000. .101.07
5.000. .101.26
5.000. . 101.11

10.000. -101.26 
10.000..101.13

Kings County Trust / 
Co, Bklyn.,N. Y.\ 

Harry Oppenhelm../

/
Jos. Walker & Sons. 1

100,000.-101.20 
100,000.-101.10

5.000. -101.20
5.000. .101.15 

20,000..101.20 
20,000..101.10

100.000..101.20
H. P. Goldschmidt I 100,000. .101.15

& Co ........... / 100,000.-101.10
‘  l 31,200..101.05

New York Trust Co.,/ 100,000.-101.19 
New York_______ \ 100.000..101.09

Cummings & Marck-
wald. New York  200,000101.17756

O’Connor & ICahler,
New York________ 50,000..101.17

Mrs. Eleanor S.
Turney..............

Gilbert Elliott & Co.{
l

Bankers' Trust Co.,/
New York............ \

Seasongood & Mayer, 
Cincinnati, Ohio..

f
R. J. Jacobs & C o ../

5.000. -101.17
5.000. .101.07
5.000. -101.17
5.000. -101.13
5.000. -101.09
5.000. .101.07

500.000. -101.15
500.000. .101.09

100.000. .101.15
10.000. .101.14
10.000. -101.11 
10,000.-101.08
3.000. -101.05

100.000. -101.14

Botssevain & Co.,j 1,000,000.-101.26
New York---------- 1

f
500,000-.101.13

10.000. .101.255
10.000. .101.126 
31,200.-101.05

100.000. -101.25
100.000. .101.125 

5,000.-101.25

Davies, Thompson/
& Co____ ______ l

Potter, Choate &/
Prentice, N. Y __ \

Theo. J. Keefe_____
Thompson, Towle & Co. 10,000.. 101.25
Sam H. Fink............  10,000.. 101.25
Louise Lewis_______ 2,000.. 101.25
Broadway Trust Co.,

New York________ 12,000-. 101.25
5.000. . 101.25
5.000. -101.20
5.000. .101.15 
1,500.-101.05

100.000. -101.25
100.000. . 101.25

f
J. Harold Kunkel../

■Carnegie Tr. CO..N.Y.
19th Ward Uk., N. Y.
First Nat. Exchange 

Bank. Sydney .Ohio 
Home National Bank,
IfcEUenvlIle, N. Y —
Robert F. Dennlston Jr 
Byrne & McDonnell.
Baruch Bros., N . Y .
F’lrst National Bank,

Croto n-on-H udson,
N. Y ......................

f
Hamilton &

Chambers............ /
l

Redmond & Co., /
New Y ork .......... I

J.|& W. Sellgman &/1,000,000..101.23 
Co., New York _ .U ,000,000..101.13

5.000. -101.25
10.000. -101.25 

1.000..101.25
55.000. .101.25
10.000. 101.25

5.000. . 101.25
2.000. . 101.25
2.000. .101.20
2.000. . 101.15 
2,000 .101.10

50,000..101.25
1.000. -101.125

Mackay & Co., N. Y.
Chase National Bank,

New York________ 600,000.-101.135
JohnH.Dewes______ 20,000.-101.13
R. M. Grant & Co.,/ 25,000..101.13

New York_______ t 25,000.-101.07
Franklin Trust Co.,/ 100,000.-101.13

New York_______ \ 100,000.. 101.07
Royal Bank of Canada 50,000.-101.13 
Edmund & Charles 

Randolph, N. Y —
Hayden, Stone & Co.
Dominick & Dominick

New York............. -
Thos. Denny & Co.,

New Y o r k .. .........  50,000.-101.125
Crawford, Dyer &

Cannon __________
Lewis R. Bush........ /

\
Frank M. Murphy...
Chemical Nat. Bank,

New York________ 250,000..101.125
Henry Clews & Co.,

New York________
Moffat & White, /

New York---------- \
f

L. P. Henryson &Coj

Guaranty Trust Co.,
New York________ 50,000..101.11

Otto Bello__________
Wm. E. Lauer & C o..

I
Morgan & Bartlett../

E. D. Levinson & Co/

Lionella Perera A Col

Morris A Holden,N.Y. 
B. H. & F. W. Pel-/ 
w ie r ........................ \

Columbia Trust Co., 
New York______

25.000. .101.23
25.000. . 101.18
25.000. -101.17
25.000. .101.13
18.000. -101.08 
10,000.-101.22
10.000. -101.19
10.000. -101.16
10.000. -101.07 
5,000.-101.21

2 0 .000. -101.21 
20,000..101.08
50.000. -101.201
50.000. -101.178
50.000. .101.162
50.000. .101.146
50.000. -101.13
50.000. .101.08,g

10.000..101.126
100,000.-101.126
50,000.101.1251

10,000..101.125
1.000. .101.125
2.000. 101.0625
3.000. -101.125

30.000-.101.125 
5,000.. 101.12 
5.000..101.07

500 .. 101.110
500.. 101.075
200 .. 101.050

Morristown Trust Co.
Geo. B. Gibbons-----
Blodget A Co., N .Y . 
United States Trust

Co., New York-----
Seneca l>. Eldredge..
R. P. Dow................
F ifth -T h ir d  N a t . B k . ,  

C in c in n a t i , O h i o . .
Sidney Aronsteln-----
Jas. M. Leopold & Co.
Kerr & Co..................
G. N. H opkins..-----
Stout A Co., N. Yr —  
Estate of Gustav Born

holm, by Geo. B. 
Bernholm, executor 

Maitland, Coppell A 
Co., New Y'ork-----

5.000. -101.11 
10,000.-101.10
50.000. -101.10
50.000. -101.09
50.000. -101.08
50.000. .101.07

300.000. .101.10 
10,000 ..101.091

100.000. .101.086
200.000. -101.071

5.000. .101.07
10.000. .101.07

100.000. -101.07 
100,000101100999
50.000. 101.0625
25.000. .101.06
15.000. .101.05 
7.500..101.05

4,500
155.000.

.101 05

T o t a l ......... $50,000,000

Nocona, Montague 4 County, Tex.— Bond Election. -Ac
cording to reports, the city authorities have ordered an elec
tion to be held some time in April for the purpose of voting 
on the question of issuing §25,000 water-works bonds.

Nogales, Santa Cruz^County, Ariz.— Bonds Defeated.—-An 
election held March 2 resulted in the defeat of a proposition 
to issue §08,000 sewer bonds.

Norfolk County (P /O . Dedham), Mass.— Temporary Loan. 
— The Boston Safe Deposit Sc Trust Co. was awarded the 
§125,000 notes offered on March 22 (V. 90, p. 799) at 3 .25%  
discount. Loan matures Dec. 15 1910.

Norfolk County (P. O. Portsmouth), V a .— Bond Offering. 
— Proposals will be received until 12 m. April 4 by Alvali I I . 
Martin, County Clerk, for the following 5 %  20-year school 
bonds:
$20,000 Deep Creek Magisterial District No. 2 bonds.

30.000 Tanners’ Creek Magisterial District No. 6 bonds.
50.000 Western Branch Magisterial District No. 1 bonds.
40.000 Washington Magisterial District No. o bonds.

Interest semi-annual.
Norman School District (P. O. Norman), Cleveland County,

Okla.— Bonds Offered by Bankers—  John Nuveen & Co. of 
Chicago are offering to investors §14,000 5 %  19-yeargraded- 
school bonds. Denomination §1,000. Interest from Jan. 1 
1910, semi-annually at the Oklahoma fiscal agency in 
New York City.

North Andover, Essex County, Mass.— Temporary Loan. 
— Bond & Goodwin of Boston have been awarded a tempo
rary loan of §20,000 at 3 .40%  discount and a 50-cent pre
mium. Loan matures Nov. 9 1910.

North Bend School District No. 8 (P. O. North Bend), 
Dodge /County, Neb.— Bond Offering.— Proposals will be re- 
■ceivedhintil 7 p. m. April 4 by Paul R. Howard, Secretary of

the District Board, for the §30,000 5 %  coupon school-building 
and furnishing bonds voted (V. 90, p. 799) recently.

Denomination $500. Date June 1 1010. Interest annually at the fiscal 
agenev of Nebraska in New York City. Maturity June 1 1930, subject to 
call after June 1 1920. Ccrtillcd check for $100 is required.

North Pelham (P. O. Pelham), Westchester County, N . Y .
— Bond Sale.— On March 7 the §24,200 5-15-year sewage- 
disposal-works bonds described in V . 90, p. 649, were sold, 
it is reported, to Adams & Co. of New York City at 100.173 
for 4.20s.

Norton, Wise County, Va.— Bonds Voted.— The vote on 
the bond issues submitted on March 10 (V. 90, p. 049) is 
reported as follows in local papers: M

$35,000 street-improvement bonds. Vote 52 “ for”  to 8 “ against.'
20.000 sewerage bonds. Vote 53 “ for”  to 7 “ against.”
15.000 town-hall bonds. Vote 49 " fo r ”  to 12 “ against. ’

• Norwood, Hamilton County, Ohio.— Bond Ojfering.— In 
addition to the three issues of bonds to be offered at 12 m. 
April 15 (V. 90, p. 799), proposals will also be received at 
the same time and place by V. II. Gebliart, City Auditor, 
for the §18,000 4 %  electric-light-plant-improvement bonds 
mentioned in V. 90, p. 518.

Denomination $500. Date day of sale. Interest semi-annual. Ma
turity 20 years. Certified check for o%  of bonds, payable to the City 
Treasurer, Is required.

Nottingham, Cuyahoga County, Ohio.— Bond Election.—  
May 9 has been decided upon by this place for the holding of 
an election to present to the electors a proposition to issue 
§15,000 bonds for the extension of water-works mains.

Oakley (P. O. Cincinnati), Ohio.— Bond Offering.— Pro
posals will be received until 12 m. April 5 by Oscar Ivosche, 
Village Clerk, for §4,893 66 5 %  coupon Webster Ave. im
provement (assessment) bonds.

Authority, Section 95, Municipal Code of 1902. Denomination $489 37. 
Date March 1 1910. Interest annually at the Oakley Bank. Maturity 
$489 37 yearlv on March 1 from 19 11 to 1920 inclusive. Certified cheek 
for 5% of bonds bid for, payable to the Village Treasurer, Is required. Pur
chaser to pay accrued Interest.

Oakley, Logan County, Kan.— Bond Election.-— A propo
sition to issue §40,000 water-works and electric-light-system 
bonds will be submitted to the voters at an election to be 
held April 5.

Oklahoma City School District (P. O. Oklahoma City), 
Okla.— Bond Election.— We are informed that an election 
will be held in the early part of April to allow the voters to 
determine whether or not §300,000 school bonds shall be 
issued.

Oklahoma School Districts.— Bond Sales.— The following 
bonds of school districts in the State .of Oklahoma were re
cently purchased by the 11. C. Speci A Sons Co. of Chicago: 
Amount. Xante oj District. Date. M aturity
$1 000 Atoka County District No. 13 - ......... Dec. I 1909 July 1 19..95 000 Haskell County District No. 13----------Nov

2 000 Haskell County District No. 2 6 ......... Oct.
l ’oOO .Hughes County District No. 27 ......... .O ct
i ’ooo Hughes County District No. 2 8 —  * •
1,5 0 0 .- Le Flore County District No. 6 9 .. 
t ,000. .Muskogee County District No. 25 .
2 .500- -Muskogee County District No. -7 .
2 .500- -Muskogee County District No. 91 .

1 5 ,0 0 0 ..Pittsburgh County District No. 2.
3 ,000--Pittsburgh County District No. 27
1.000. .Pittsburgh County District No. 333.000.  .Pontotoc County District No. 1.Nov
1 .000. . Rogers County District No. 10..O ct.1,000_.Rogers County District No. 36. - . .O c t .1.500. .  Washington County District N o. l - . -A u g .  12 1909 July

Ontario County (P. O. Canandaigua), N . Y .— Bond Offer- 
itig.— Proposals will be received until 2 p. m. April 15 by 
Peter It. Cole, County Treasurer, for §74,000 4 )4 %  road- 
improvement bonds.

Denomination $1,000. Date April11 1910 Interest.fem l-annually at 
the United States Mortgage & Trust Co. In New York City. MaUuny o>i 
Anrll 1 as follows: $3,000 In 1919, $25,000 In each of the years [0 -0  and 1921 and $21,000 la 1922. Bid must be made on form furnished by city
and be accompanied by a.certified check for 2% of ‘ ’ ° n^%rued Interest" navablc to the County Treasurer. Purchaser to pay ucuuca  interest. 
Bonds are to he printed by successful bidder. 1 he securities will he 
delivered on or before May l 1910.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Osmond School District (P. O. Osmond), Pierce County, 
Neb — Bonds Not Sold.— No sale was made on March 20 of 
the $12,000 5 %  school-building bonds described in V. 90, 
p. 726.

Oswego, Labette County, Kan.— Bond Election.— An elec
tion will be held April 5 to vote on the question of issuing 
§5,000 5 %  electric-railway bonds.

Palm Beach County (P. O. W est Palm Beach), Fla.—
Bonds .1warded in Burt— Offering.— On March 18 §50,000  
of the §200,000 4 }•>% 30-year coupon road-improvement 
bonds described in V. 90, p. 650, was awarded to the Pioneer 
Bank at par. A bid of 95 and interest was received from 
A. J. Fischer, while an offer of 95 flat was made by the New 
First National Bank of Columbus O.

The rem ainder  of the issue (§150,000) will be ic-adver-

New York City. Maturity May 10 I960, subject to call after May ) 19-0.
Parkman Irrigation District, Sheridan County, W yo.

Bond Offering.— Proposals will be received until ~ p. m. 
April 5 (date changed from March 31) by the Board of 
Directors, W . II. Wallace,'Secretary (P. O. Sheridan), for 
§150 000 irrigation bonds at not exceeding 6 %  interest.

Denomination $500. Date Juno 1 1910. Interest semi-annual Ma
turity on June 1 ns follows: 5% in 19-1, 0 o In [922, 7^,. In 1923, H ,, i 
1921. 9% 111 1925, 10% In 1926, 11 o in 19-7, 13 ,, In 1928, lo  o In 1929 
and 16% In 1930. An unconditional certified check or draft for 5% of 
bonds bhl for, payable to the Secretary Board of Directors, Is required.

17 1909 
11 1909 
23 1909 

. .Aug. 10 1909 

. . _Sept. 2 1 1909 

. Sept. 24 1909 

. . Nov. 27 1909 

. .Dee. 13 1909
Nov. 1 1909 Ser’ ly, 

..D e c . 13 1909 July 
-N ov. 10 1909 July 

. Nov. 11 1909 July 
9 1909 July 

- - .O c t .  19 1909 July

July 
July 
July 
July 
.1 uly 
July 
July 
July

1 1929 
1 1929 
1 1929 
1 1929 
1 1929 
1 1929 
l 1929 
1 1929 

1914-29 
1 1929 
1 1929 
1 1929 
1 1929 
1 1929 
1 1929
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Paterson, N. J.— Bond Sale.— The $3 2 5 ,0 0 0  30-year cou
pon (with privilege of registration) refunding bonds described 
in V . 90, p. 800, were sold on March 24 to N. W . Harris & 
Co. of New York City at 104.849 and accrued interest for 
4J^s— a basis of about 4 .2 14% . The following bids were 
received:
N. W . Harris & Co.,N .Y.$340,759 251 O’ Connor & Kahler,N.Y.$338,939 25 
Blodget & Co., N. Y _ _ _ 340,210 001 A. li. r.each & Co., 1N .Y . 338,227 50 
Parkinson & Burr, Bos_„ 340,093 00|R.M.Grant & Co.J| JohnD.Everltt&Co.,N.Y. 333,352 50

Pendleton School District, Bell County, Tex.— Bond Elec
tion.— This district will hold an election, it is stated, on 
April 2, at which time a proposition to issue additional 
$3,000 school-house bonds will be presented to the voters. 
Recently this district voted to issue $7,000 5 %  20-40-year 
(optional) brick-school-house bonds, and was asking propos
als for them at any time (V. 90, p. 576), but the reports state 
that the trustees have discovered this amount inadequate 
for the proposed new building.

Phoenix, Ariz.— Bond Election.— The citizens will vote 
April 7 on the question of issuing $400,000 sewer-system 
bonds not exceeding 4}/>%  interest.

Piggott Special School District (P. O. Piggott), Ark.—  
Bond Sale.— On March 16 this district disposed of $15,000 6%
6-20-year (serial) school bonds to Lewis W . Thomson of St. 
Louis, Mo., at 97. Date April 1 1910. Interest semi
annual.

Pittsfield, Berkshire County, M ass.— Temporary Loan.— A 
temporary loan of $50,000, maturing Nov. 17 1910, has been 
awarded to Curtis & Sanger of Boston at 3 .35%  discount 
and a $1 premium.

Plainview, Pierce County, Neb.— Bond Offering.— Pro
posals will be received until 12 m. April 4 by C. VV. Lee, City 
Clerk, for $8,900 6 %  coupon electric-light bonds.

Denomination $100. Date April 1 1910. Interest semi-annually at 
the City Treasurer's office. Maturity 20 years, subject to call In any 
amount after 5 years. Bonds arc exempt from taxes. Certified check for 
5% of bid, payable to the City Clerk, Is required. Bonded debt, $4,200. 
Floating debt, $500. Assessed valuation, $180,000.

Platte City School District (P. O. Platte City), Platte 
County, Mo.— Bond Offering.— Proposals will be received 
until 12 m. to-day (March 26) for $15,000 4%  5-20-year 
bonds. Guy Colman is Secretary of the Board of Education.

Portsmouth School District (P. O. Portsmouth), Scioto 
County, Ohio.— Bond Election.— A bond proposition pro
viding for the issuance of school bonds will be presented to 
the voters at an election to be held March 29.

Providence, R. I .— Bond Sale.— Arrangements have been 
made with the Sinking Fund Commissioners for the sale at 
par of $375,000 hospital and $400,000 sewer 3 3^% 30-year 
bonds dated May 1 1910.

Randleman Township (P. O. Randleman), Randolph 
County, N. C.— Bond Offering.— Proposals will be received 
until April 20 by S. Bryant, Chairimyn of the Highway Com
mission, for $50,000 5 %  30-year highway bonds.

Rapid City, Pennington County, So. Dak.— Commission 
Form of Government. Adopted.— On March 18 the voters 
adopted a commission form of government.

Ravenna School District (P. O. Ravenna), Ohio.— Bond 
Election.— According to reports a special election will be 
held March 29 to vote on the question of issuing $2,000 
high-school bonds.

Richmond-Manchester, V a .— Annexation Election.— The
citizens of Manchester will vote on April 4 on the consolida
tion of these two cities. See V. 90, p . 727.

Ridgefield Park, Bergen County, N. J.— Bond Offering.—  
Proposals will be received until 8:30 p. m. March 28 by the 
Board of Trustees for $18,000 5%  coupon (with privilege of 
registration) funding bonds.

Authority, Chapter 10, page 245, Laws of 1899, and Chapter 117, page 
183, Laws of 1909. Denomination $1,000. Date Jan. 1 1910. Interest 
semi-annually at the Hackensack National Bank In Hackensack. .Ma
turity Jan. 1 1930. Bonds are exempt from taxes. Certllled check for 
$400, payable to the “ Village of Ridgefield Park," Is required. Purchaser 
to pay accrued Interest. Bonds will be certified as to genuineness by the 
U. S. Mortgage & Trust Co. In New York City and their legality Is approved 
by Hawkins, Dclafleld & Longfellow of New York City, a copy of whose 
opinion will be delivered to the purchaser. Bonds will be ready for de
livery on April 4. Bids must be made upon blanks furnished by the Vil
lage. Warren II. Abbott Is Village Clerk.

Roswell, Chaves County, New Mex.— Bonds Voted and 
Sold.— We arc advised that this city has voted and sold an 
issue of $25,000 high-school bonds.

Roxboro, No. Caro.— Bonds Proposed.— This city is con
sidering the advisability of issuing bonds.

Royston Independent School District (P. O. Royston), 
Fisher County, Tex.— Bonds Registered .— The State Comp
troller registered $7,500 5 %  40-year bonds on March 18.

Rye Union Free School District No. 4, Westchester 
County, N. Y .— Bond Sale.— On March 24 the $70,967 4 yz% 
registered bonds for school sites, buildings and improvements 
(V. 90, p. 800) were awarded to Isaac W . Sherrill of Pough
keepsie at 102.519 and accrued interest. Other bidders were: 
Parkinson & Burr, N. Y .......102.4411Adams & Co., N. Y .......... ......102.440

Maturity on April 1 as follows: $967 In 1911, $2,000 yearly from 1912 to 
1910 Inclusive, $3,000 y<arly from 1917 to 1921 Inclusive, $4,000 yearly 
from 1922 to 1020 Inclusive and $5,000 yearly from 1927 to 1931 Inclusive

Saratoga Independent School District, Tex.— Bond Offer
ing.— L. R. Fife of Kountzc is offering for sale $10,000 5 %  
coupon school-house bonds of this district.

Denomination $250. Date Aug. 7 1909. Interest April 10 at the Ameri
can National Bank In Beaumont. Maturity 20 years, subject to call after 
5 years. This district has no debt at present. Assessed valuation 1909 
$959,303.

Sellersville, Bucks County, Pa.— Bond Sale.— The $4,000
4 %  1-25-year (optional) water-works-improvement bonds 
offered on March 14 (V. 90, p. 727) were disposed of to local 
investors at prices ranging from par to 101.75. Denomina
tion $100. Date March 15 1910. Interest semi-annual.

Shannon Separate School District (P. O. Shannon), Lee 
County, Miss.— Bond Offering.— Proposals will be received 
until April 1 by C. R. Porter, Clerk of the Board of Aldermen, 
for $7,600 6 %  coupon school-building bonds.

Authority, Sections 3415, 3410, 3419 and 3420, Code of 1906, and Chap
ter 101, Acts of 1908 Legislature. Denominations: 20 bonds of SI00 each 
and 10 bonds of S500 each. Date March 1 1910. Interest semi-annually 
at place designated by purchaser. Maturity $100 yearly on March 1 fiom  
1911 to 1929 Inclusive and $5,100 on March 1 1930. Bonds are exempt 
from State taxes. Certified check for 10% of bid, payable to R. L. Shan
non, Mayor, Is required. No bonded or floating debt at present. Assessed 
valuation, $237,000.

Shawnee, Pottawatomie County, Okla.— Bond Election 
Proposed.— It is stated that the Chamber of Commerce of 
this city has asked the local authorities to hold an election to 
vote on the question of issuing $200,000 boulevard bonds.

Shelby, Bolivar County, Miss.— Bond Offering.— Proposals 
will be received until 2 p. m. April 5 by A. L. Coker, Town 
Clerk, for the $10,000 6 %  school-building bonds voted (V. 90, 
p. 727) on March 1.

Authority, Sections 3415, 3410, 3419 and 3420, Code of 1906. Denomi
nations 10 bonds of $100 each and 18 bonds of $500. Date April 5 1910. 
Interest semi-annually at place designated by purchaser. Maturity S100, 
payable yearly on April 5 and $9,000 on April 5 1930. Certified check for 
$250, payable to the 'flown of Shelby, Is required. Bonded debt at present, 
$24,700. No floating debt. Assessed valuation 1909 $430,000.

Sherman, Grayson County, Tex.— Bond Offering.— Pro
posals will be received until 7:30 p. m. April 4 by Barney C. 
Kreager, City Secretary, for the $12,000 water-works and 
$8,000 street-improvement 4 }^ %  bonds mentioned in V. 90, 
p . 727.

Authority Chapter 149, Act of the 26th Legislature. Denomination $500. 
Date Jan. 1 1910. Interest semi-annually at the National Bark Bank In 
New York City. Maturity $500 of each issue yearly beginning Jan. 1 1911 
Certified check for $1,000, payable to John C. Wall, Mayor, Is required. 
Official notice states that the city has never defaulted in payment of prin
cipal or Interest and that there Is no litigation allectlng this Issue.

Snyder, Scurry County, Tex.— Bond Election.— On April 1 
there will be submitted to the voters the question of issuing 
$50,000 water and sewer bonds.

Somerset Graded School District (P. O Somerset), Pu
laski County, K y ,— Bond Offering.— Proposals will be re
ceived until April 1 by J. P. W. Brouse, Secretary Board of 
Education, forjthe $17,500 5 %  coupon high-school-addition 
bonds recently voted. V. 90, p. 801.

Denomination $500. Date April 1 1910. Interest semi-annually at 
the First National Bank of Somerset. Maturity 1935. Bonds are tax- 
exempt. Total debt, not including this Issue, $20,000. Assessed valua
tion for 1909, $1,880,791.

South BendtSchool District (P. 0 . South Bend), Ind.—
No Bonds to be Issued this Year.— In reply to our inquiry as 
to what action had been taken on the petition requesting 
a $50,000 school-building bond election, the Superintendent 
of Schools informs us that “ it will not be necessary to isswe 
building bonds this year.”

South Bend Township, Barton County, Kan,— Bonds De
feated.— At an election recently held in this township, a 
proposition to issue $12,000 bonds in aid of the Kansas North
western Ry. was defeated.

South Omaha, Neb.— Bonds Not Sold.— Omaha papers 
state that $190,000 paving bonds were recently offered with
out success.

South Orange, Essex County, N. J.— Bonds Not Sold.— We 
arc advised that no bids were received for the three issues of 
4 %  coupon bonds, aggregating $20,228 69, offered on March 
21 and described in V. 90, p. 727.

South Side Irrigation District (P. O. Fruita), Colo.— Bonds 
not Sold.— We are advised that no bids were received for an 
issue of $15,000 6 %  bonds offered on March 17.

Stambaugh School District (P. O. Stambaugh), Iron 
County, Mich.— Bond Sale.— On March 22 the $45,000 5 %  
school-building bonds described in V. 90, p. 801, were 
awarded to Sonntag, Decker & Co. of Chicago at 102.666. 
Following are the bids: .
Sonntag,Decker & Co., C h ic.$46,2001 A. J. Hood & C o., D etroit..-$45 ,501  
Commercial Bank, Iron Mtn. 46,125|C. H. Coffin, Chicago......... . 45,500

The bonds are dated Jan. 2 1910 and mature $1,000 Jan. 2 1912 and 
$2,000 yearly on Jan. 2 from 1913 to 1931 Inclusive. Interest annual.

Statesville Township (P. O. Statesville), Iredell County, 
No. Car.— Bond Offering— Proposals will be received at any 
time by D. M. Ausley, Cashier of the Commercial National 
Bank in Statesville, for $50,000 5 %  coupon railroad-aid 
bonds.

Denomination $1,000. Date Jan. 1 1910. Interest semi-annually In 
Statesville. Maturity Jan. 1 1940. No bonded or floating debt at pres
ent. Assessed valuation 1909, $3,650,000.

Storm Lake School District (P. 0 . Storm Lake), Buena 
Vista County, Iowa.— Bonds Defeated.— An election held 
March 14 resulted in the defeat of a proposition to issue 
$30,000 bonds. The vote was 29S “ for” to 393 “ against.”

Summit County (P. O. Akron), Ohio.— Bond Offering.—  
Proposals will be received until 11 a. m. to-day (March 26) 
by John C. Moore, County Auditor, for $50,000 4 %  coupon 
children’s-home bonds.

Authority, election held Nov. 2 1909: also Sections 871, 872, 873, 875, 
929, 22b and 2825, Revised Statutes. Denominations: 25 bonds of $1,000 
each and 50 bonds of $500 each. Date May 1 1910. Interest semi-annually 
at the County Treasurer’s office In Akron. Maturity $10,000 yearly on 
Nov. 1 from 1911 to 1915 Inclusive. Bonds arc exempt from all taxes. 
Certified check for 5% of bid, payable to the County Commissioners, Is 
required. Purchaser to pay accrued interest.

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



8 1 2 THE CHRONICLE [VOL. LXXXX.

Syracuse, N . Y .— Bond Sale.— On March 24 $58,000 
1-10-year (serial) registered local-improvement bonds were 
purchased by O’Connor & Kahler of New York City at 
101.279— a basis of about 4 .2 37% . A list of the proposals 
submitted follows:
O’Connor & Kahler, N. Y_$58,741 821 E.H.Rollins & Sons, B o s .$58,452 40
Ferris & White, N. Y ____ 58,703 001 First Nat. Bank, C le v c . ..  58,351 00
W . N. Coler & Co., N. Y ._  58,643 801 R. L. Day & Co., N. Y ___ 58,168 20
N. W . Harris & Co., N . Y . 58,637 42|Farson, Son & C o., N. Y . .  58,010 20 
Blodget & Co., B o s to n ...  58,626 40|

Denomination $100 or any multiple thereof. Date April 1 1910. Inter
est semi-annually at the Columbia Trust Co. In New York CLty. Bonds are 
exempt from taxation.

Tarrant County Improvement District No. 1, Tex.— Bond 
Offering.— Proposals will be received until 12 m. April 28 
by John L. Terrell, County Judge (P. O. Ft. Worth), for the 
$250,000 5 %  levee and dike bonds voted (V . 89, p. 244) on 
July 30 1909.

Authority, Chapter 85, Acts of the Legislature of 1909. Denomination 
$1,000. Date March 1 1910. Interest semi-annually at the County Treas
urer’s office. Maturity March 1 1950, subject to call after March 1 1930. 
Total debt, this Issue. Assessed valuation 1909. $1,038,180.

Trenton, N . J.— Bond Offering.— Proposals will be received 
until 12 m. March 29 by H . E . Evans, City Treasurer, for the 
$70,000 4 %  coupon or registered school bonds mentioned in 
V. 90, p. 728.

Authority an Act of the Legislature approved Oct. 19 1903. Denomina
tion $100 or multiple thereof. Date April 25 1910. Interest semi-annual. 
Maturity April 25 1940. Certified check on a national bank for $2,000, 
payable to the City Treasurer, Is required.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Tulsa, Okla.— Bond Offering.— Further details are at hand 
relative to the offering on April 1 of the $180,000 5 %  coupon 
bonds mentioned in V. 90, p. 802. Proposals for these bonds 
will be received until 9:30 a. m. on that day by E. B. Cline, 
City Auditor. They will be issued for the following purposes: 
$100,000 for water-works improvements, $25,000 for an in
cinerating plant, $35,000 for sewers and $20,000 for viaducts, 
bridges and street extensions

Denomination $1,000. Date April 15 1910. Interest semi-annually at 
the National Bank of Commerce In New York City. Maturity April 15 
1930. Certified check for 5%  of Issue bid upon is required. Purchaser 
to furnish blank bonds.

Utica, Licking County, Ohio.— Bond Election.— On April 5 
there will be submitted to the voters a proposition to issue 
$30,000 water-works bonds.

Virginia City School District No. 1 (P. O. Virginia City), 
Madison County, Mont.— Bonds Voted.— Helena papers state 
that this district has voted to issue $10,000 5 %  10-20-year 
(optional) building bonds.

Visalia, Tulare County, Cal.— Amount of Bonds to Be 
Voted Upon.— The amount of bonds to be voted upon at the 
election to be called in this city (V. 90, p. 728), is $100,000.

! These bonds, when issued, will be used for the flaming of Mill 
Creek, street repairing and for the re-construction of certain 
bridges.

Visalia School District (P. O. Visalia), Tulare County, Cal.
— Bond Election Proposed.— The school board of this district, 
it is stated, intend holding an election for the purpose of 
having the voters decide whether or not an issue of $55,000 
bonds shall be put on the market.

Wadena School District No. 1 (P. O. Wadena), Wadena 
County, Minn.— Bond Sale.— We are advised that an issue 
of $8,000 building bonds has been awarded to the State of 
Minnesota. Tlmse bonds were voted on March 10.

, Wadsworth, Medina County, Ohio.— Bond Sale.— The four 
' issues of 5 %  coupon street-improvement bonds aggregating 

$36,700, described in V. 90, p. 728, were awarded on March 15 
to Otis & Hough of Cleveland.

Wakefield, Mass.— Temporary Loan.— Loring, Tolman & 
Tupper of Boston have loaned this town $80,000 at 3 .98%  
discount. The loan is dated March 25 1910 and matures in 
eight months.

Waltham, Mass.— Temporary Loan.— On March 22 Blake 
Bros, k  Co. of Boston were awarded a loan of $125,000, 
payable Nov. 4 1910, at 3 .61%  discount.

Warrensville Township School District (P. O. Warrens- 
ville), Cuyahoga County, Ohio.— Bond Sale.— On March 16 
the $1,350 5 %  coupon school-building and furnishing bonds 
described in V. 90, p. 577, were bought by the Chagrin Falls 
Banking Co. of Chagrin Falls for $1,382 50 (102.407) and 
accrued interest. A bid of $1,358 50 was also received from 
Hayden, Miller & Co. of Cleveland. Maturity $150 on

N E W  L O A N S .

8 4 0 0 , 0 0 0

BERGEN COUNTY, N. J.
COUNTY BUILDING BONDS

NOTICE IS H E RE B Y GIVEN that the 
Finance Committee of the Board of Chosen Free
holders of the County of Bergen will receive 
sealed proposals at the office of the Clerk of said 
Board of Chosen Freeholders, at the Court House 
in Hackensack, New Jersey, on Friday, the llrst 
day of April, Nineteen Hundred and Ten, at two 
o ’clock in the afternoon, for an Issue of coupon 
bonds In the sum of Four Hundred Thousand 
($100,000) Dollars, to be Issued under an Act of 
the Legislature of New Jersey, entitled, “ AnAct 
to facilitate the acquirement of lands, and the 
erection of buildings for County purposes,”  ap
proved March 19, 1901, and the supplements and 
amendments thereto: said bonds to bear date 
April First, Nineteen Hundred and Ten; to be 
of the denomination of One Thousand ($1,000) 
Dollars each; bear Interest at the rate of Four
(4) per cent per annum, payable semi-annually 
on the First days of April and October each year; 
Sixteen Thousand ($16,000) Dollarsof the principal 
thereof shall be payable on the llrst day of April, 
Nineteen Hundred and FItfccn, and a like sum 
of Sixteen Thousand ($16,000) Dollars on the first 
day of April In each and every year thereafter 
until all are paid, namely, from 1916 to 1939 
Inclusive.

All bids shall provide for the payment of accrued 
Merest from the date of the bonds (April 1, 1910) 

to the date of delivery of bonds.
Each bid must be accompanied by a certlllcd 

check upon an Incorporated bank or trust com 
pany, to the order of “ County Collector of Bergen 
County,”  In the sum of Five Thousand ($5,000) 
Dollars.

The validity of the bonds will be approved by 
Messrs. Hawkins, Delafield & Longfellow, Attor
neys, of New York City, whose opinion will be 
furnished to the successful bidder, and the bonds 
will be prepared and certified as to genuineness 
by the Columbia Trust Company of New York 
City.

The committee reserves the right to reject any 
or all bids, and no bid for less than par and 
accrued interest will be accepted.

Dated March 12th, 1910.
A. E. SAGE,
E. STAN LEY CLAR K E ,
E. T . GALLOW AY,

Finance Committee of the Bojjrd of 
Chosen Freeholders of Bergen County. 

H A R R Y A. SH UART,
Clerk.

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

M O N T G O M E R Y , A L A .

OTTO JULIUS MERKEL
B  It O K K I l

4 4  A N D  4 6  W A L L  S T R E E T , N E W  Y O R K
INVESTMENT SECURITIES

Correspondence Invited.
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CITY OF MOUNT VERNON,
(W estchester County, N. Y.)

ASSESSMENT BONDS
The Common Council of the City of Mount 

Vernon N. Y ., will at the Lucas Building, Depot 
Place, In said city, on the 5th day of April, 1910, 
at 8 o ’clock p. m ., receive scaled proposals for 
the purchase of twenty-five (25) assessment bonds 
of said City of Mount Vernon, numbered consecu
tively as Issued from 1,118 to 1,142, both Inclus
ive, and that the said twenty-five (25) bonds will 
be sold to the highest bidder at a public sale to be 
held at said time and place. These are a series 
o f bonds which are authorized to be Issued under 
and pursuant to Section 201 of Chapter 182 of the 
Laws of 1892, as amended by Chapter 692 of the 
Laws of 1896 and as further amended by Chapter 
275 of the Laws of 1900 and by Chapter 374 of 
the Laws of 1905. Each bond will be for the 
principal sum of One thousand ($1,000) Dollars, 
and will bear Interest at the rate of 4 H per centum 
per annum, payable semi-annually at the office 
of the City Treasurer o f the City of Mount Vernon, 
N. Y . They will be dated April 1, 1910, and 
payable on the first day of April, 1915. The 
bonds will be delivered to the purchaser on or 
before the 15th day of April, 1910. Each bid for 
said bonds must be accompanied by a certified 
check for One thousand ($1,000) dollars as 
security for the performance of bid If accepted. 
That the said Common Council will at said time 
and place open such proposals as may be received, 
and accept the highest thereof, unless It be deemed 
for the best Interest of the city to reject any or 
all of said proposals. Bonds will be engraved 
under the supervision of and certified as to their 
genuineness by the United States Mortgage & 
Trust Company of New York City, and their 
legality approved by Messrs. Caldwell & Reed 
of said City of New York, whose opinion as to 
legality will be furnished to the purchaser.

By statute, the bonds cannot be sold for less 
than par and accrued Interest.

By order of the Common Council.
Dated, Mount Vernon, N. Y ., March 15th, 1910.

EDW IN  W . FISK E,
Mayor.

A . W . REYN OLDS.
City Clerk.

CANADIAN
MUNICIPAL BONDS

W. A. MACKENZIE & CO.,
TORONTO. CANADA

B a n k  a n d  T r u s t  C o m p a n y  S t o c k *
NEW  YO RK  AND BROOKLYN  

BOUGHT AND SOLD

C L I N T O N  G I L B E R T ,
3 W ALL ST.. NEW YORK.
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ONTARIO COUNTY, N. Y.,
ROAD IMPROVEMENT BONDS

Sealed bids will be received by the undersigned 
until two o ’clock P. M., April 15, 1910, for the 
purchase of $74,000 Ontario County Road Im 
provement Bonds. Said bonds were authorized 
by vote of the Board of Supervisors of Ontario 
County, February 24, 1910, and are to be of the 
denomination of $1,000 each, dated April 1st, 
1910, to bear 4 M percent Interest, payable April 1, 
and October 1, and to mature as follows;

Series N, denomination $1,000, due $3,000 
April 1, 1919.

Series O, denomination $1,000, duo $25,000 
April 1, 1920.

Series P, denomination $1,000, due $25,000 
April 1, 1921.

Scries Q, denomination $1,000, due $21,000 
April 1, 1922.

Principal and Interest payable at the United 
States Mortgage & Trust Co., New York City.

Bids will be received for the whole or any part 
of said bonds, and the right Is reserved to reject 
any or all bids. A certified check for two per 
cent of the amount bid for, payable to the Treas
urer of Ontario County, must accompany each 
proposal. Bonds to be printed by purchaser, 
and payment and delivery made on or before 
May 1, 1910. At the time of delivery of bonds 
the purchaser will be required to pay the accrued 
Interest In addition to the amount of bid. Bidders 
must use the printed form of proposal furnished 
by the undersigned. , „ „ „

The bonded debt of Ontario County Is $247,000 
($25,000 of which will be paid July l3t, 1910).

Ontario County’s obligations have always been 
promptiy met.Assessed valuation of Real Estate------$32,037,818
Current Tax Rate, State and County-003991995 
Population of County (1905 State Census) .52,891 

PE TER  R. COLE,
County Treasurer.

Canandaigua, N. Y ., March 22, 1910.

BLO DGET & CO.
B A N K E R S

6 0  S T A T E  S T R E E T , B O S T O N  
3 0  P IN E  S T R E E T , N E W  Y O R K

STATE, CITY & RAILROAD BONDS

W E OW N AND OFFER

M U N I C I P A L  B O N D S

Tax Exempt Anywhere In the United States 

Write for Particulars

OXEN, SOTHERLIN & 00.
617 First Nat. Bank B ldgCH I CAGO, ILL.
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April 1 1911 and $300 yearly on Oct. 1 from 1911 to 1914 
inclusive.

Waterbury, Conn.— Bond Offering.— Further details are 
at hand relative to the offering on April 11 of the $100,000 
4 %  improvement bonds mentioned in V . 90, p. 802. Pro
posals will be received until 8 p. m. on that day by William 
H. Sandland, City Clerk.
,, Denomination $1,000. Date Jan. 1 1920. Interest semi-annually a t  
the Columbia Trust Co. In New York City. Maturity $5,000 yearly on 
Jan. 1 from 1911 to 1930 Inclusive. Bonds will be certified as to genuine
ness by the Columbia Trust Co. o f New York City. Bids must be made 
upon blanks furnished by the City. Purchaser to pay accrued Interest.

Watertown, Mass.— Temporary Loan.— The $150,000 notes 
offered on March 22 (V. 90, p. 802) were awarded to Lee, 
Higginson & Co. of Boston at 3 .34%  discount and $5 pre
mium. Maturity $100,000 Sept. 21 1910 and $50,000 
Oct. 10 1910.

Weston School District (P. O. Weston), Lewis County,
W . Va. — Vote.— We are advised that the vote on the $75,
000 4 Yi,%  school-building and repairing bonds mentioned in 
V. 90, p. 803, was 365 “ for" to 215 “ against." Maturity 
one-half due in 10 years and one-half in twenty years, sub
ject to call after 15 years. Date of sale not yet determined.

Weymouth, Mass.— Temporary Loan.— This town on 
March 22 borrowed $50,000 from George Mixter of Boston 
at 3 .35%  discount. Loan is payable Oct. 17 1910.

Whitesboro, Oneida County, N . Y .— Bonds Voted— The 
election held March 21 resulted in favor of the proposition to 
issue the $20,000 5 %  Main Street improvement bonds men
tioned in Y . 90, p. 729.

Whiteville, Columbus County, No. C&to.~ -B onds to be 
Offered Shortly.—  this town will offer for sale in the near 
future $25,000 6 %  coupon street-improvement bonds.
/.hI«W n2tR0/elIlI*anli.Vally Ln WhltevIIle. Maturity 20 years. Certified 
hh??k rNn55hAnPia/ (ab ? w  th? „ "T o 'vn ot Whiteville,”  will be required with 
$600 OÔ  bonded debt- floating debt $1,800. Assessed valuation

Williamson County (P. O. Georgetown), Tex. — Bond Sale.
- The $100,000 4J^% 10-40-year (optional) coupon court
house bonds dated April 10 1910 and described in V. 90, p. 
651, were sold on March 16 to W . C. Whitney of Beaumont 
at 102.50 and accrued interest— a basis of about 4 .192%  
to the optional date and about 4.368%  to full maturity.

Wilmington School District (P. O. Wilmington), Ohio.—
Bonds Voted.— A recent election resulted, it is stated, in fa
vor of issuing $15,000 high school bonds.

Winchester Village School District (P. O. Winchester), 
Adams County, Ohio.— Bond Offering.— Proposals will be 
received until 12 m. April 4 by N. R. Thomson, Clerk Board 
of Education, for $4,000 4 %  school-building and furnishing 
coupon bonds.

Sections 3091 and 3992. Revised Statutes. Denomination 
mioiiw 194°- Ronds are tax-exem pt. Interest seml-an-

Winchester Bank ln Winchester. Maturity $500 yearly from 
nnn At0 thbJy-tw> years Inclusive. Total debt, Including this issue, $16,000. Assessed valuation for 1009, $190,000.

Wood Lake, Cherry County, Neb.— Bond Election.— An 
e.ection will be held April 5 to vote upon a proposition to 
issue .(,5,000 5 %  5-20-year (optional) water-works bonds.

Yakima County School District No. 50, W ash.— Bond Of- 
/emisr.— Proposais will be received until 10 a. m. April 2 by 

bounty Treasurer (P. O. North Yakima), for 
$13,000 coupon school building and furnishing bonds at not 
exceeding 6 %  interest.

11Z* 11n ’ }  19’ , &c-' ,Cocle of Public Instruction, Laws 
?>mnth7'ntPnntf^n Hat,e daY ot issue,”  or on the first of somemonth, at option of bidder. Interest annually at the Countv Treasurer’s 
office. Maturity 20 years, subject to call In any amount after lO veara 
$3°0n2.070 ’ $ ’ ° ‘ Warrant debt’ 384 • Assessed*1 valuation *H?09i

Yonkers, N . Y .— Bond Offering.— Proposals will be re
ceived until 12 m. March 29 by Joseph Miller, City Comp
troller, for $79,000 4)dj% registered school bonds.

Date March 1 1910. Interest on April 1 and Oct. 1. Maturitv S3 950 
yearly on March 1 from 1911 to 1930 inclusive, obrtifled check foY 2 %  
of Par va uc of bonds bid for, payable to the City Comptroller, is required.
I he opinion of Hawkins, Delafleld & Longfellow of New York City certi

fying to the legality of the Issue will be delivered to the successful bidder 
Bonds will be ready for delivery on April 5. Purchaser to pay accrued 
interest.

Bond Sale Not Consummated.— The above securities, to
gether with an issue of $13,000 local-improvement bonds, 
were awarded to Edmund Seymour & Co. of New York City 
(V. 90, p. 651) on March 1. This sale, however, was never 
consummated.

Zanesville, Muskingum County, Ohio.— Temporary Loan. 
—  lhis city has borrowed $6,000 at 4 %  until Dec. 1 1910 for 
the purchase of land for water-works purposes.

N E W  L O A N S .

$ 3 5  O O O

BOROUGH OF SCOTTDALE,
Westmoreland County, Pennsylvania 

School District

4 ^ %  BONDS
Tax Free in Pennsylvania

Sealed bids will be received by the undersigned 
at Scottdale, Pennsylvania, until 7:30 o ’clock
P. M., Monday, March 28th, 1910, for all or any 
part of $35,000 School District of the Borough 
of Scottdale, Westmoreland County, Pennsyl
vania, 4 bonds, dated April 1st, 1910, Interest 
payable semi-annually at the First National Bank, 
Scottdale, Pennsylvania. Each bid must be 
accompanied by a certified check on a National 
Bank to the order of A. C. Overliolt, Chairman 
Finance Committee, in the sum of $1,000, as 
evidence of good faith. The checks of unsuccess
ful bidders will be returned promptly after an 
award Is made. The check of the successful 
bidder will be held until the bonds are paid for.

No bids of less than par and accrued Interest 
will be considered. The Finance Committee 
reserves the right to Jrccct any or all bids. Fur
ther particulars may be obtained from the 
Chairman.

A. C. OVERHOLT.
Chairman Finance Committee,

Scottdale, Pennsylvania.

N E W  L O A N S .

M U N IC IP A L  AN D R A ILR O A D
B O N D S

LIST ON APPLICATION

SEAS0NG00D & MAYEB.
M e r c a n t ile  L ib r a r y  B u i ld in g  

O IN O E N N A T I

C IT Y 0 F G A LVESTON .TEXAS 
$225,000

5%  GALVESTON SEAW ALL  
IMPROVEMENT BONDS.

$50,000
W o

McCOY & COMPANY
Municipal and 

Corporation Bonds

181 L a  S a lle  S tr e e t , -  C h ic a g o

J o h n  H . W a t k i n s
M U N I C I P A L

AND

R A I L R O A D  B O N D S
H o .  2  W A L L  S T R E E T , N E W  Y O R K

GALVESTON GRADING, F IL L 
ING AND DRAINAGE BONDS

Scaled bids will be received by the Board of 
Commissioners of the City of Galveston at the 
office of the City Secretary, Galveston, Texas, 
until 12 m. April 14th, 1910, and opened at the 
first regular or special meeting of said Board 
thereafter, for the purchase of 225 bonds of the 
City of Galveston of the denomination of $1,000 00 
each, or any part thereof: styled Galveston Sea
wall Improvement Bonds, bearing 5% Interest 
annually, payable semi-annually, running for a 
period of forty years, and redeemable 20 years 
after their date.

Also for 100 bonds of said City of Galveston, 
of the denomination of $500 00 each, or any part 
thereof, styled Galveston Grading, Filling and 
Drainage Bonds, bearing 4M %  Interest annually, 
payable semi-annually, running for the period of 
forty years from July 1st, 1908, the City reserving 
the right to select by lot and redeem with the 
sinking fund of the bonds any of the last-named 
bonds twenty years after the 1st of July, 1908.

Bids should be made for each of said bond Issue 
separately and also for both of said bond issues 
combined.

Bidders are required to enclose in their bids 
certified check in the sum of 2 H %  of the gross 
amount of their said bid, payable to the order of 
the Treasurer of the City of Galveston, to be for
feited to the City of Galveston as liquidated dam
ages In the event any bidder whose bid Is accepted 
shall fall to comply therewith.

No bids will be considered unless accompanied 
by such check. No bidder will be permitted to 
withdraw his bid after the same has been sub
mitted.

The Board of Commissioners reserve the right 
to reject any and all bids or to accept the bid 
deemed by them to be for the best Interest of the 
City.

„  I. II. KEM PNER.
Commissioner Finance and Revenue.

N A T I O N A L  L I G H T ,  

H E A T  &  P O W E R  C O

GU A RA N TE ED
BOND8 All Issues

A.. H. Bickmore & Co.,
B A N K E R S

3 0  P i n o  S l r o o t ,  N e w  Y o r k

N E W  L O A N S .

$ 6 7 , 0 0 0

CAMDEN COUNTY, N. J „
ROAD IMPROVEMENT BONDS

The Board of Chosen Freeholders of the County 
of Camden, New Jersey, will receive sealed pro
posals on W ED N ESDAY, A P R IL  13, 1910, 
at 11 A . M., at the Freeholders’ Room  In the 
Camden County Court House, Camden, N. J ., 
for the purchase of all or part of $35,000 of bonds 
for Camden and Haddontlcld Turnpike Improve
ment and $32,000 of bonds for Brown’s Corner 
Nicholson and Coffins Corner and Gibbsboro 
roads. Bonds to be of the denomination of $1,000 
each, to bear interest from April 1, 1910, at the 
rate of 4J^% per annum, payable semi-annually 
on the first days of April and October In each 
and every year, Interest payable at the office of 
United States Mortgage & Trust Company, New 
York, and shall be redeemable April 1, 1935, at 
County Collector's Office, Camden, New Jersey. 
Said bonds to be registered or coupon, or both, 
at the option of the purchaser.

The bidder must enclose with each proposal a 
certified check on a national bank, payable to the 
order o f the County Collector of Camden County, 
New Jersey, ln the sum of at least 5 per cent of 
the amount bid, as a guaranty to comply with 
the proposals If awarded the bonds. All b ldsto  
be made with the understanding that accrued 
Interest on the bid to the date o f delivery o f the 
bond shall be paid by the buyer, and settlement 
to be made at the County Collector’s Office, 
Camden, New Jersey. The Board reserves the 
right to reject any or all bids, proposals to be 
addressed to the Director of the Board of Chosen 
Freeholders, County Collector’s Office, Court 
House, Camden, New Jeresy.

JOHN PRENTICE. Director.
GEO. J. BERGEN , Solicitor.

428 Market St., Camden, N. J.
Dated March 23rd, 1910.

Charles M. Smith & Co. 
CORPORATION AND 
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING  
CHICAGO

M u n i c i p a l  a n d  P u b l i c  S e r v i c e  
C o r p o r a t i o n  B o n d s

FREE OF TAX 
To return from 3.80% to 6%

F O R R E S T  C O .
M l CHESTNUT ST.. PH ILADELPH IA. PA,
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Canada, its Provinces and Municipalities.
Boissevain, Man.— Debenture Offering.— The election held 

March 14 resulted in favor of the by-laws to issue the $12,000 
town-hall and $5,000 granolithic sidewalk 5 %  debentuies 
mentioned in V. 90, p. 729. The vote was 95 to 6 on the 
former issue and 76 to 5 on the latter. Proposals for both 
issues will be received until 5 p. m. on April 5. Debentures 
will be dated April 1 1910. Interest annual. Maturity 
part yearly on April 1 from 1911 to 1930 inclusive.

Brockville, Ont.— Debentures Voted.— The proposition to 
issue the $16,000 412,% bridge-building debentures mentioned 
in V . 90, p. 651, carried by a vote of 438 to 146 at the elec
tion held March 14.

Interest annual. Maturity part yearly tor twenty years. W e are In
formed these debentures will not be issued until the money is needed. 
They^ werevoted to build six bridges and It Is expected that only one or two 
of them will be constructed each year.

Bulyea, Man .— Debenture Sale.— Nay & James of Reguia 
have purchased the $3,000 5J^% debentures, mention of 
which was made in V . 90, p. 803. Maturity part yearly 
for fifteen years.

Cadogan School District No. 2033, Alberta.— Debenture 
Sale.— An issue of $1,500 5 > f %  school-building and furnish
ing debentuies was awarded on March 1 to the Manufac
turers’ Life Insurance Co. in Calgary at par.

Denomination $150. Date March 1 1910. Interest annual. Maturity 
March 1 1920.

Chilliwack, B. C.— Price Paid for Debentures.— C. H. Bur
gess & Co. of Toronto paid $4,607 (1.02.377) and accrued 
interest for the $4,500 5 )4 %  school debentures awarded 
them (V. 90, p. 803) on Feb. 28. Bids were also received 
from the Dominion Securities Corporation, Ltd., O. A. 
Stimson & Co., Aemilius Jarvis & Co., Brent, Noxon & Co. 
and the-Ontario Securities Co., all of Toronto; and J. U. 
Mackintosh of Winnipeg.

Delisle, Sask.— Debenture Sale—  An issue of $1,500 6 %  
debentures matur'ng part yearly for 15 years was awarded 
recently to Nay & James of Regina.

Delisle School District, Sask.— Debenture Sale.— This dis
trict has awarded $8,000 5 )4 %  debentures to Nay & James 
of Regina. Maturity part yearly for twenty years.

Dubuc School District, Sask.— Debenture Sale.— Nay & 
James of Regina have been awarded $10,000 6 %  debentures 
of this district. Maturity part yearly for 20 years.

Fort Erie, O n t—  Debenture Offering.— Proposals will be 
received until 12 m. April 15 by B. L<\ Matthews, Village 
Clerk, for the $50,000 5 %  water-system debentures voted 
on March 15. V. 90, p. 803. Maturity part yearly for 
30 years.

Guernsey School District, Sask.— Debenture Sale.- Ihe 
sale of $4,000 5>ij% debentures to Nay & James of Regina 
was recently consummated. The securities are payable in 
20 yearly installments.

Halifax, N . S .— Debenture Sale.— Sewer and heating 4 %  
36-year debentures to the amount of $21,000 have been pur
chased by the City Treasurer for the sinking fund trustees.

Hawkesbury, Ont.— Debentures Proposed.— We are ad
vised that the amount of debentures which this town pro
poses to issue is $12,000, and not $6,000, as reported in V. 90, 
p . 395. Our informant further states that these debentures 
will not be issued until the by-law authorizing the same is 
certified to by the Municipal Board at Toronto.

Mission, B. C.— Debenture Election.— An election will be 
called to vote on a by-law to issue $25,000 4%  40-year road- 
improvement debentures.

New Liskeard, Ont.— Debenture Sale.— This place, it is 
reported, has awarded $15,000 5 %  sewer and fire-apparatus 
debentures to C. H. Burgess & Co. of Toronto.

Paulson School District No. 2010, Alberta.— Debenture 
Sale,— ()n March 1 a $1,300 5*4%  debenture was awarded 
to II. O’ Hara & Co. of Toronto for $1,314, the price thus be
ing 101.076.

Date March 7 1910. Interest annual. Maturity part yearly for 10 years.
Point Grey, B. 0 .— Price Paid for Debentures— The. price 

paid for the $300,000 50-year road and the $25,000 25-year 
sidewalk 5 %  debentures, awarded on March 9 t,o Wood,

N E W  L O A N S .

$ 7 0 , 0 0 0

CITY OF TRENTON, N. J.
SCHOOL BONDS

Office of City Treasurer, 
Trenton, N. J .. March 21st, 1910.

Sealed proposals vvUlM;><r received at this office 
until 12 o'clock noon, TUESDAY, MARCH.29th, 
1910. for the purchase of the whole of $70,000 
of City of Trenton. N. •!., thirty-year, *°ur per 
cent, semi-annual, registered or coupon, School

B°Bonds will he dated April 25th 1910, due 
April 25th, 1940, Issued In denominations of $100, 
or multiples thereof, and will not he sold for less 
than par and accrued Interest.

Each bidder will he required, as an evidence of 
good faith, to enclose with each hid a certified 
check on a national hank for S2.000, payable to 
the order of It. E. Evans, City Treasurer. Checks 
will be immediately returned to unsuccessful 
bidders.The bonds will be awarded to the bidder whose 
proposal will be the most favorable to the city, 
but the right Is reserved to reject any or all bids 
not deemed for the Interest of the city.

Proposals to be sealed, and addressed to
H . E. EVANS,

City Treasurer.

ESTABLISHED 1885

H. C. Speer & Sons Co
First Nat. Bank Bldg., Chicago 

WESTERN
MUNICIPAL AND SCHOOL BONDS

F. WM. K R A FT
l a w y e r

Specializing in Examination ol 
M u n ic ip a l  a n d  C o r p o r a t i o n  B o n d s

1313 FIRST NATIONAL BANK BLOC12 
CHICAGO, IL L

N E W  L O A N S

8 1 5 0 , 0 0 0

City of Goldsboro, N. C.f
Street and Sidewalk Bonds

On Monday. April 4th, 1910, the Board of 
Aldermen of the City of Goldsboro, 'o rth  Caro
lina, will receive sealed proposals for the purchase 
of bonds In the sum of $150,000 00 for street and 
sidewalk improvement, said bonds to run for a 
period of forty years from January 1st, 1910. and 
bear Interest at 5% per annum. Interest payable 
semi-annually In New York. No bid will be 
considered unless accompanied by a certified 
cheek of »%  ($4.500 00). payable to the City 
of Goldsboro, North Carolina. No bids consid
ered for less than par The City reserves the 
right to reject any and all bids submitted. Bids 
must be filed with the City Clerk at or before
12 ° 'cl0Ck m- ° n £ I,rJ! ^RO AD H U R ST.

City Clerk.

I N V E S T M E N T S .

8 2 0 0 , 0 0 0

St. Lucie County, Florida
COUNTY ROAD BONDS

Bids for $200,000 five per cent road bonds for 
•St. Lucie County. Florida, will be received by 
the Board of County Commissioners on the 4th 
day of April, 1910, For further information 
address J . E Fultz. Clerk. Fort Pierce. Florida.

E N G I N E E R S .

P. J. G00DHART & CO.,
B a n k e r s

ST B R O A D W A Y  -  -  N E W  Y O H H
Telephone 2240 Rector 

3 2 6  W a ln u t  N t., C in c in n a ti

B a n k  a n d  T r u s t  C o .  S t o c k s

3IRD 8.COLER LEONARD H. HOLE

W .  N .  C O L E R  &  C O . .

BANKERS
43 CEDAR ST.. NEW YORK.

I N V E S T M E N T S .

THE AMERICAN MFG CO.
MANILA, SISAL AND JUTI

C O R D A G E .

6 5  W a l l  S t r e e t ,  -  N e w  Y o r k

W ANTED  

MAY 1909 ISSUE

State and City Supplement
Will pay 50 cents a copy

Edmond C. Van Blest Robert McF. Doble
Thomas L. Wilkinson

A s s o c i a t e d  E n g i n e e r s  C o .
Exam inations, Reports Construction, Operation 

irr ig a tion  Enterprises a Specialty 
417 Ceniurv Bmldlng l)KN VKIt- 4*01.0.

Established 1889.

A. L. REGISTER & CO.,
Successors to Pepper Sc IteRlster,

INGINEERS & GENERAL CONTRACTORS,
U 3 N orth B road  S treet, P h iladelph ia .

p u n l n o  g u g t u e c L S .  

........H. M. CHANCE,
C onsulting M ing E ngineer and G eologist

c o a l  a n o  m in e r a l  p r o p e r t ie s
E x a m in e d  Oovaiooed, Managed 

g37 D rexel B ldg., PH ILA D E LPH IA . PA.

f i n a n c i a l .

1850 ------

The United States Life 
Insurance Co.

IN THE CITY OF NEW YOKK.
Issues Guaranteed Contracts.

JOHN p. MUNN, M .D ., President.
Finance Committee

r iA R F N C E II . KELSEY l ’ res.l ltleOu. ATr.Co. 
WV1 M PORTER, Pres. Chemical National Bank 
ED. TOWNSEN D. Pres. Imp. & Traders Nat. Bk.

Good men. whether experienced to life Insurance 
or not may make direct contracts with this Com
pany. for a limited territory If desired, and s e c u r  
l o r  them selves. In addition to first year's commls 
slon. a renewal Interest insuring an Income for to* 
future. Address the Company at Its Home urrioe 
\'o 277 Broadway. New York City

1*09

Commercial & Financial Chronicle, 
Front, Pine and Depeyster Sts.
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Gundy & Co. of Toronto (V. 90, p. 804), was 104.52 and ac
crued interest. This is on an interest basis of about 4.763%  
on the former issue and about 4 .691%  on the latter issue. 
The following bids were received:
W ood, Gundy & Co., T oronto_______________________ _____ ________ 104.52
Aemlllus Jarvis & Co., Toronto___________________________________ 102.275
Oldfield, Kirby <& Gardiner, Winnipeg (for $150,000)_____________ 104.00
O. H. Burgess & Co., Toronto (for $100,000)___________ _________ 103.25
Dominion Trust Co. (for $50,000)......... ................................ - .................102
J . F. Ilelllwellf $25,000 _______________________________ _____ _______103.08

1100,000  ______- .....................................103.58
A bid of $337,127 was also received from the Ontario Securities Co. of 

Toronto, while J. G. Mackintosh of Winnipeg bid $26,207 25 for the $25,000 
road debentures and $25,912 for $25,000 sidewalk debentures.

Red Deer, Alberta.—  Debenture Sale.— The $4,000 5 %  
pump-purchase and the $3,540 6%  local-improvement deben
tures offered on March 15 (V. 90, p. 404) were awarded to 
Wood, Gundy & Co. of Toronto at 105.145. The following 
bids were received:
W ood, Gundy & Co., T oron to .$7,928
Nay & James, Regina------------ 7,890
MIchener & Carseallen ---------  7,807
Ontario Securities Co., Tor . 7,777 
J . Addison Reid & Co., ,Ltd.,

R egina .................   7,765
The $4,000 debentures mature Dec. I 1929 while the $3,540 debentures 

are due Jan. 27 1940.

Hornibrook & W hitmore____$7,721
C. H. Burgess & Co., Toronto . 7,708 
Brent, Noxon & Co., Toronto. 7,673 
J. G. Mackintosh, VVIn'peg-- 7,000 
G. A. Stimson & Co., T oronto. 7,561

Rock Island, Que. -Debentures Authorized.— The Council 
has passed a by-law providing for the issuance of the $8,500 
5 %  20-year loan debentures voted (V. 90, p. 396) last month. 
We are informed that these debentures “ may possibly be 
issued this summer.”

Southampton, Ont.— Debenture Election.— Papers state 
that a by-law will be submitted to the ratepayers to issue 
$12,000 town-hall debentures.

Stamford Township, Ont .— Debenture Sale.—-This town
ship has sold $8,700 5 %  debentures to II. O’Hara & Co. of 
Toronto. Maturity part yearly for 20 years.

Stottler, Alberta.— Debenture Sale.— The following de
bentures offered on March 8 were purchased by C. II. bur
gess & Co. of Toronto:
$7 ,500 7% debentures maturing $1,000 yearly for seven years and S500 

In eight years.
10,500 7% debentures maturing $500 yearly for nineteen years and $1,000 

In twenty years.
Interest Is payable annually.

Stirling, Ont.— Debentures Voted.— The election held 
March 21 resulted in favor of the proposition to issue the 
$10,000 5 %  20-year electric-light debentures mention of 
which was made in V. 90, p. 730.

Tofield, Alberta.— Debenture Sale.— This town has awarded 
$4,800 debentures to Nay & James of Regina.

Toronto, Ont.— Debenture Election.— Reports state that 
on April 9 there will be submitted to the ratepayers a $250,
000 general hospital by-law and a $279,539 water-works 
improvement by-law.

Welland, Ont.— Debenture Offering.— Further details are 
at hand relative to the offering on April 7 of the $115,242 
4 H %  coupon debentures mentioned in V. 90, p. 804. Pro
posals will be received until 12 m. on that day by J. Hamilton 
Burgar, Tow n Treasurer. The debentures answer the follow
ing description:
$18,642 20-year trunk-sewer debentures dated May 1 1909. These securi

ties are part of an Issue of $20,642 debentures, $2,000 of which have 
been sold. Interest payable In Welland at the Town Treasurer’s 
office.

10.300 10-year consolidated sewer debentures dated May 1 1909. Interest 
Is payable at the Town Treasurer’s office In Welland.

13.300 10-ycar concrete-walk debentures dated April 1 1909. Interest 
Is payable at the Town Treasurer’s office In Welland.

46.000 30-ycar trunk-sewer debentures.
17.000 30-year school-building debentures dated Aug. 16 1909. Denomi

nations $1,000 or $500. Interest Is payable at the Town Treas
urer’s office.

10.000 10-ycar frontage debentures. Denominations $1,000 or $500.
Interest semi-annual.
Wetaskiwin, Alberta.— Debenture Sale.— It is stated that 

the following 5 %  debentures have been awarded to Wood, 
Gundy & Co. of Toronto:

$40,000 water-works debentures, due part yearly for 50 years.
5,000 electric-light debentures, due part yearly for 20 years.

Woodstock, Ont.— Debenture Offering.— Proposals will be 
received until 12 m. April 6 by G. C. Eden, City Treasurer, 
for the following debentures:
$27,500 4 t i n'0 light and power debentures. Maturity Dec. 30 1938.

7.000 4 \i% consolidating debentures. Maturity Nov. 30 1939.
3.000 4J<f% park debentures. Maturity Dec. 31 1949.
Zealandia, Sask.— Debenture Sale.— This village has sold 

$5,000 6 %  debentures to Nay & James of Regina. Maturity 
part yearly for 15 years.

E N G I N E E R S . M I S C E L L A N E O U S .

H. M . By llesby &  Co.
EN G IN E ER S

DESIGN, CONSTRUCT AN D OPER
ATE R A IL W A Y , LIG H T, POW ER, 
H YD RA U LIC  AN D GAS PLANTS.

EXAM INATIONS and REPORTS

218 La Salle Street, CHICAGO
Oklahoma City, Oklahoma, Mobile, Ala., 

San Diego, CaL

W M .  J .  V V I L G U S ,
M. Am. Soc. C. E . Formerly 
Chief Engr., Chm., Elec. Traction 
Com., and Vice-Pres. N . Y . C. «fe 
H. R . R R . and Leased Lines. 

C O L I N  M .  E M G E R S O L L ,
M. Am. Soc. C. E . Formerly 
Chief Engineer N. Y . N. H . & H. 
R R . Consulting Engineer on 
Transportation, City of New York.

Advisory Engineers 
flailroad and Municipal Problems

Investigations and Reports 
185 BROADWAY n e w  YORK

Wilkinson, Reckitt, Williams & Co.
CERTIFIED  PUBLIC ACCOUNTANTS

NEW Y O R K  C H IC A G O  P H ILA D E LP H IA
9 2  B r o a d w a y  M a r q u e t te  B id * .  M u tu a l L ife  B id * .

L O N D O N ,E N G L A N D
L e a d e n h a ll  B ld g s .

L. F. DOMMERICH & CO.
N E W  Y O R K

G e n e r a l  O f f i c e s ,  5 7  G r e e n e  S t r e e t  

S O L I C I T  M E R C A N T I L E  A C C O U N T S  T O  F I N A N C E

D I S C O U N T  A N D  G U A R A N T E E  S A L E S
F O R  M A N U F A C T U R E R S ,  

A G E N T S  A N D  O T H E R S  

C A R R Y  N O  G O O D S  F O R  O W N  A C C O U N T

I. G. W H ITE & CO.,
E n g i n e e r s ,  C o n t r a c t o r s ,

4 3 - 4 9  E x c h a n g e  P l a c e ,  N E W  Y O R K  
Chicago, Ills. San Francisco, Cal.
In vestiga tion s  and R eports  on E le c tr ic  
R ailw ay , Gas, E lectr ic  L ight and P ow er 
Properties. Irrigation  System s, & c., for 
F inancial In stitu tion s and Investors.

Wdectrlc Railways, Electric Light and Power 
Plants, Irrigation Systems Financed, 

Designed and Built.
London Correspondents:

J .  O . W H I T E  6c C O ., L i m i t e d ,
9 C loak L ane, Cannon St., E .C .

Q9moisTtaist&Saviiu»sBank
C H I C A G O

C a p i t a l  a n d  S n r p l n s  
# 1 3 , 4 0 0 , 0 0 0

Pafs Interest on Tim e Deposits, Current and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange  

Transacts a General Trust Business.

C O R R E S P O N D E N C E  I N V I T E D .
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g x m s l  ( C o m p a t x i s s .

um stales Trust cuiopang if (lew M,
Chartered 1863 

4 5  a n d  4 7  W a l l  S tr e e t .

C A P I T A L , ...................................................
S U R P L U S  A N D  U N D IV ID E D  P R O F I T S ,

3 2 , 0 0 0 . 0 0 0 . 0 0
$ 1 3 , 7 2 0 , 6 2 2 . 4 2

This Company aets as Executor. Administrator. Guardian. Trustee, Court Depositary and la 
other recognised trust capacities. '

It allows Interest at current rates on deposits.
It holds, manages and Unrests money, securities and other property, real or personal, for estates, 

corporations and Individuals.
E D W A R D  W .  S H E L D O N , P r e s id e n t .

W I L L I A M  M . K I N G S L E Y , V . - P r e s .  H E N R Y  E .  A H E R N , S e c r e t a r y .  
W I L F R E D  J .  W O R C E S T E R , A s s t .  S o c .  C H A R L E S  A .  E D W A R D S ,  2 d  A a a t .S e c .

W. Bayard Cutting, 
William Rockefeller, 
Alexander E. Orr, 
William H . Maoy Jr.; 
William D. Sloane,

TR USTEES.
JOHN A . ST E W A R T . Chairman of ths Board. 

Gustav H . Schwab, Lewis Cass Ledyard. 
Frank Lym an, Lyman J. Gage,
James Stillman Payne Whitney,
John Claflln, Edward W . Sheldon
John J. Phelps. Chauncey Keep,

George L . Rives, 
Arthur O. James.
William M. Kingsley; 
William Stewart Tod, 
Ogden Mills.

B A N K E R S  T R U S T  C O M P A N Y
7 W A LL S T R E E T , NEW Y O R K

Capital, $3,000,000 Surplus and Profits, $6,000,000
DIRECTORS

STEPHEN BAKER, President Bank of the Manhattan
SAMUEL (I*. BAYNE, President Seaboard National 

Bank, N. Y.
EDWIN M. BULKLEY, Spencer Trask & Co., Bank

ers, N. Y.
JAMES Q. CANNON, Vice-President Fourth Nat 1 

Bank, N. Y.
EDMUND C. CONVERSE, President, New York.
HENRY P. DAVISON, J. P. Morgan & Co., Bankers, 

N. Y. „  ,
WALTER E. FREW, Vice-President Corn Exch. 

Bank, N. Y.
FREDERICK T. HASKELL, Vicc-Pres. III. Trust & 

Sav’s Bank, Chicago.
A. BARTON HEPBURN, President Chase National 

Bank, N. Y.
THOMAS W . LAMONT, Vice-President First National 

Bank, N. Y.
OATES W. M’GARRAH, President Mechanics and 

Metals Nat’l Bank, N. Y.

EDQAR L. MARSTON, Blair & Co., Bankers, N. Y.
GEORGE W. PERKINS, J. P. Morgan & Co., Bank

ers, N. Y.
WILLIAM H. PORTER, President Chemical Nat’l 

Bank, N. Y.
DANIEL G. REID, Vice-President Liberty National 

Bank, N. Y.
BENJ. STRONO JR., Vice-President, New York.
EDWARD F. SWINNEY, President First Nationa 

Bank, Kansas City.
JOHN F. THOMPSON New York.
GILBERT G. THORNE, Vice-President National Park 

Bank, N. Y.
EDWARD TOWNSEND, President Importers’ & Trad

ers’ Nat. Bank, N. Y.
ALBERT H. WIGGIN, Vice-President Chase Nationa 

Bank. N. Y.
SAMUEL WOOLVERTON, President Gallatin National 

Bank, N. Y.

g x u t s t  C f jC r M p n iX i c S .

M anhattan 
T  ru>st 
Com pany

On and after

A p r i l  f o u r t h ,  1 9 1 0 ,
temporary offices at

1 1 3  B r o a d w a y
pending completion 

of its new offices

• WALL STREET  
CORNER NASSAU

UNITED STATES 
MORTGAGE & TRUST

COMPANY
N E W  Y O R K

CAPITAL, SURPLUS,
$2,000,000.00 $4 ,000,000.00

Invites Personal and Business 
Accounts. Acts as Trustee, Boy 
ecutor, Administrator, Guard
ian and in All Fiduciary 
Capacities. Certifies Muni
cipal and Corporation Bonds.

55 Cedar St.

73rd 8t. & B ’w a y  135th  St. & 8th  A ve.

LYBRAND,R O SS BROS & MONTGOMERY
Certified Public Accountants

(P e n n sy lv a n ia )

N E W  Y O R K , 165 Broadway.
PH ILA D E LP H IA , Land Title Bldg. 
PITTSBURGH , Union Bank Bldg. 
CHICAGO, First National Bank Bldg.

E. 0 . CONVERSE, President.
B. STRONG JR., Vice-Pres. D . E. POMEROY, Vice-Pres.
F. I . KENT, Vice-Pres. F. N. B. CLOSE, Sec’y-
H. W . DONOVAN, Treas. H. F . WILSON JR., Asst. Sec'y.

C E N T R A L  T R U S T  C O M P A N Y
of NEW YORK

5 4  W a l l  S t r e e t

Capital and Surplus, $18,000,000
(of which $ 1 7,000,000 has been earned)

Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 

Acts as Transfer Agent, Registrar and Trustee under Mortgages.

F i d e l i t y  T r u s t  C o m p a n y
NEWARK, N. J.

Resources Over $29,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000

Acts as Executor, Trustee, Administrator and in all fiduciary capacities4 
Takes entire charge of Real and Personal Estates. Guarantees Titles^of 
Real Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department.

I A M E S  P A R K  &  C O .
OBRTIFIBD PUBLIC ACCOUNTANTS

N e w  Y o r k ,C h i c a g o ,  C in c in n a t i  a n d  
L o n d o n ,  E n g la n d .

.UDITORS FOR FIN AN CIAL IN8TITW - 
TIONS. IN DU STRIAL AND 

MINING COMPANIES
aveittgatlani, Financial Statement*.___

Periodical Audit* aad Aaeemattng.

A L F R E D  R O S E  &  C O . ,
C E R T I F I E D  P U B L I C  A  C O O  U N T  A N T S  

56 Pina StrM t, -  HEW  Y O R K
Telephone 4261 John.

L O O M I S ,  C O N A N T  &  C O .
C E R T IF IE D  P U B L IC  A C C O U N T A N T 8  

3 0  B r o a d  S t r e e t ,  N e w  Y o r k
TeL 4968 Broad.
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