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THE FINANCIAL SITUATION.

If our legislators are showing a disposition to dis-
regard property rights and to ignore Constitutional
mandates, at least the U. S. Supreme Court is still
proving a safe reliance. And that, after all, is a point
pf the highest importance. Nothing has transpired to
indicate the probable conclusions of the Court in the
Standard Oil and the American Tobacco Co. cases,
upon the outcome of which so much hinges, but
several other cases were decided on Monday in which
the Court showed that in the interpretation of statutes
the supreme test still is whether they fulfill Constitu-
tional requirements. Three State laws were declared
unconstitutional because they could not stand this
test. One grew out of a Nebraska statute requiring
railroads to build switches or spurs to grain elevators
along their tracks. The Missouri Pacific refused to
comply with this law and declined to run a spur
alongside of or near an elevator operated at Manley,
Nebraska, by the Manley Co-operative Grain Co.

In the District Court of Cass County, where the case
was tried in 1906, a verdict was rendered for the
State. This was affirmed on appeal to the State
Supreme Court. The U. S. Supreme Court now
reverses the judgment and holds the State law in-
valid. The opinion was by Justice Holmes, who
points out that although the State possesses certain
police powers, and railroads must fulfill the purposes
for which their charters were granted, yet “railroads,
like other owners of property, have rights that are
protected by the Constitution.” He reiterated, and
emphasizes anew, the binding effect of the doctrine so
often enunciated, that property cannot be taken with-
out compensation, which is what the Nebraska law
undertook to do in requiring the railroad to build
switches to the elevators. As it happens, this Ne-
braska statute has been amended since the present
case originated, and the law, as it now stands, accord-
ing to Justice Holmes, affords proper compensation for
the taking of the property of the roads.

In another case the validity of an Arkansas law was
involved. Penalties of $1,375 had been imposed
under order of the Arkansas Railroad Commission for
the failure of the St. Louis Southwestern Railway Co.
to furnish 51 cars demanded by shippers. Here, also,
the State courts were reversed and the law declared
unconstitutional.  This case involved the distribution
of cars under the rules of the American Railway Asso-
ciation. As the activities of the American Railway
Association are so largely inter-State in character, the
U. S. Supreme Court holds it was beyond the power of
the Arkansas Commission to interfere, since the
proper forum to remedy any evil was the Inter-State
Commerce Commission, not the State courts. The
Arkansas Court had said in discussing the attitude
of the St. Louis Southwestern that *“it might be better
for the appellant to suffer these ills than to sail under
a black flag and refuse to send its cars beyond its line.”
Justice  White, who announced the opinion of the
Supreme Court, took notice of this remark and declared
it was the right of the railroads “to sail under the flag
of the Constitution rather than the black flag.”

A judgment rendered by the Kansas Supreme Court
has likewise been reversed. Kansas had sought to
compel the International Text Book Co. to file a
statement of its condition as a precedent to its doing
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business in the State and denied to it the right to do
business in Kansas by reason of that failure. The
company carries on a correspondence school at Scran-
ton, Pa., and its business is held to be inter-State in
character. Justice Harlan wrote the opinion in this
case. He holds that intercourse of this nature among
the States and the transmission of intelligence should
not be obstructed or unnecessarily encumbered. The
State cannot thus burden inter-State commerce, he
asserts, and accordingly that section of the Kansas
law is held void. The section of the law denying
corporations the privilege of suing in the Kansas courts
where there is a failure to file the statement was also
held invalid, it being so dependent upon the other
section that both fall together.

Another encouraging feature of the situation is the
improvement which is taking place in the revenues
of the Government. In March receipts ran well above
the disbursements. The receipts for that month
aggregated no less than $60,152,000, whereas the
expenditures amounted to but $53,634,000, leaving
an excess of over 6pf£ million dollars. For the nine
months of the fiscal year to March 31 there is still a
deficiency in revenues aggregating $40,000,000, the
receipts having been $487,632,000 and the expendi-
tures $527,902,000. But in the corresponding nine
months of the previous fiscal year the deficiency
amounted to about $91,000,000. Accordingly there
has been substantial improvement; and if this improve-
ment should continue during the remaining months of
the fiscal year even the present deficit of $40,000,000
would be still further cut down. The improvement
is entirely the result of a betterment of income, the
revenue for the nine months of the current fiscal year
having been $487,632,000, against $438,995,000 in
the corresponding period of the previous year. Both
internal revenue and customs receipts have shared in
the increase. Kxpenses thus far in the fiscal year
have been somewhat smaller than in 1908-09, the
comparison being $527,902,000, against $529,986,000.
Under the excess of receipts over disbursements in
March, cash holdings in sub-Treasury vaults during
the month were increased from $301,166,738 to
$308,425,014. Government deposits in the banks,
however, were slightly reduced, falling from $48,-
618,090 to $47,603,386.

In a separate article on a subsequent page we deal
with the railroad-rate bill, which has now been favor-
ably reported in both Houses of Congress, and indicate
the radical and revolutionary character of the proposals
contained therein. This bill, which the President is
seeking to rush towards passage, should receive the
thoughtful consideration of all intelligent citizens.
If, by any chance, the bill should get on the statute
books the effects could not fail to be far-reaching.
Nor should the methods pursued in preparing the bhill
be overlooked. There are some very pointed remarks
on this aspect of the matter in the minority report
of the committee signed by four of the eighteen mem-
bers. The bill is the President’s bill and has been
prepared by his Attorney-General, Mr. Wickersham.
There is no secrecy about this—no concealment of
the fact. The majority of the committee in their
report expressly note that the bill as introduced bv
Mr. Townsend on Jan. 10 “is the bill drafted by the
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Attorney-General and referred to in the message of
the President.” Again, it is stated that “a number
of amendments were suggested by the Attorney-Gen-
eral,” and again that “subsequently new propositions
were prepared and submitted by the Attorney-General
relating to this subject matter.”

Referring to all this, the minority report says that
such a tendency as is here demonstrated, to directly
influence or appeal to Congress by the President ex-
cept in the channel provided by the Constitution,
ought not to be condoned by silence. They challenge
members of Congress to point to any instance in the
past history of the Republic “where a bill was sub-
mitted to a committee of Congress, drawn at the in-
stance and aid of the President of the United States
and declared to be the President’s bill and should be
made a law.” We cannot refrain from quoting the
following additional remarks, as'it seems to us that
the criticism is entirely just.

“We declare, without the remotest desire to reflect
on the character or ability of the President, that the
real, true history of this bill, its preparation, its
manipulation, is a mortifying and discouraging com-
mentary upon the representatives of the people who
are sent here to Washington to frame laws at the dic-
tation of their best and most independent judgment
for the welfare of all the people of the country. Does
any man pretend to say, with the environments of
Washington and the allurements and potentialities
of official life, that a member of Congress, being
‘properly’ advised that the President requested that
such a bill become a law, is unmoved and uninfluenced
by that information? It is in no sense a free govern-
ment and responsible to the wishes and interests of
the people if members of the Congress are not free,
untrammeled by official influence, either to reject or

accept any legislative measure suggested by the
President.’

The tendency to enlarge the functions of govern-
ment, State as well as national, has this week borne
fruit in another direction. Milwaukee has elected a
Socialist for Mayor. It is said that this is the first
time this has happened in any large city in the United
States. Emil Seidel, the Socialist candidate, notwith-
standing that he was opposed by strong candidates
in both the Republican and the Democratic parties,
was elected by a plurality of 6,500 votes. What is
more, the so-called Social Democrats also elected the
six Aldermen at large and carried fourteen wards out
of twenty-three, giving them a large majority in the
Council. Special circumstances seem to have played
no little part in bringing about this unusual result,
but making due allowance for that, it is impossible
to ignore the further fact that the present tendency
in political affairs operates to encourage the growth
of socialism or rather socialistic ideas. We are ex-
tending the functions of government in all directions,
and even those who disavow sympathy with socialism
urge new laws and government decrees as a panacea
for all the ills under which humanity is suffering.

In the Milwaukee case the successful Socialist can-
didate, judging from the quoted interviews with him,
appears to be a man of more than the ordinary amount
of common sense, but whether he will be able to carry
out a moderate policy remains to be seen. What his
party associates demand is stated in a dispatch from
Milwaukee, printed in the “Evening Sun” of this
city on Wednesday. Here are the things proposed:
Municipal ownership, including gas and ice plants;
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sprinkling of streets by the street railway company
over all its lines; a seat for every passenger in street
cars; three cent street-car fares; eight-hour day for
labor; cheaper gas; cheaper bread; work for the un-
employed at union wages at an eight-hour day; levy
on corporations of their full share of taxes. In the
meantime, investors, we are told in this dispatch, are
getting scared, and it is announced that already four
big apartment buildings to cost from $30,000 to
$100,000 each, which were to have been erected, will
not be built this year. Our politicians in seeking to
delude the people with the idea that the world can only
be reformed through new laws and government med-
dling and regulation are playing with fire. The result
in Milwaukee should be a lesson and a warning, though
we very much fear it will go unheeded.

The stock market was dull but firm this week,
though wholly professional in character, until Friday,
when there was an increase in activity but at the ex-
pense of values. The developments have not as a
rule been of a nature to induce operations on the long
side of the market. Still, until yesterday the dispo-
sition was to ignore inauspicious events and happen-
ings. In this we have reference more particularly
to the hardening tendency of the money market and
the large gold exports. Of course the Brooklyn bank
suspensions—the Union Bank having closed its doors
on Tuesday and the Borough Bank having followed
the next day—were altogether without significance,
the cause of the trouble in both instances dating back
to the time of the panic in 1907. As events have now
demonstrated, these institutions were too seriously
crippled at that time to permit permanent recovery.

Yesterday somewhat unsatisfactory news was re-
ceived concerning the copper trade and also the grow-
ing winter-wheat crop, and as a result sharp declines
in prices ensued in the stock market in the afternoon.
The Department of Agriculture at Washington re-
ported a decline in the condition of winter wheat of
15 points during the winter, the average for April 1
being placed at only 80.8, against 95.8 last December.
The present average is lower even than at the corre-
sponding date last year, when it was placed at 82.2,
and compares with 91.3 in April 1908 and 89.9 on
April 1 1907. In copper the adverse feature was the
further increase in stocks shown for the month of
March. According to the statement of the Copper
Producers’ Association, the output of the metal during
March was 120,067,467 Ibs., while the takings for
domestic delivery were 62,844,818 Ibs. and for export
40,585,767 Ibs., making together only 103,430,585 Ibs.,
and leaving an increase in stocks therefore of 16,636,-
882 Ibs. This brought the total of stocks up to 123,-
824,874 Ibs. on April 1, against 107,187,992 Ibs. on
March 1 and 98,463,339 Ibs. on Feb. 1. The trouble
with the copper trade is that production is being main-
tained on too high a scale, and the remedy would seem
to be in the producers’ own hands. As far as the
winter-wheat crop is concerned, there is still time for
great improvement, with the aid of favoring condi-
tions, between now and the date of harvest; and, as a
matter of fact, it is believed that since the first of April
there has actually been some improvement.

The banking world has had its attention drawn very
forcibly by this week’s events to the Bank of England’s
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meagre reserves. The position has prompted Lon-
don joint-stock bankers, acting in conjunction with
the central institution, to pay a premium of two pence
per ounce (76s. 6d.) for American double eagles, and
to make other allowances necessary to draw gold from
New York before the state of exchange warranted
shipments. Thursday’s weekly statement revealed
that the London Bank’s reserves had fallen below
40%, or to the lowest point for the corresponding week
of any year in fully a decade, this decline having oc-
curred in the midst of extremely important Govern-
ment financing and a speculative mania the most vio-
lent in recent times. That extraordinary measures to
buttress England’s metallic reserves were deemed es-
sential is, therefore, not at all astonishing, especially
when it is taken into consideration that both the British
Treasury and the London Stock Exchange are still
confronted with unsettling possibilities; the former is
not yet on a normal basis and the speculative boom on
the Exchange continues unabated.

This week the stock of coin and bullion in the Bank’s
vaults fell below $167,000,000. On this compara-
tively slender metallic base rests not only the central
institution’s own activities, but practically the whole
banking system of England; for it is well known that,
with the conspicuous exception of the London City &
Midland Bank, the other banks have not taken ade-
quate measures to build up private gold reserves,
notwithstanding that business has expanded enor-
mously and that branch offices numbering several
hundreds have been opened by each of the larger con-
cerns. Of course, with large capital investments in
all parts of the world, London is in better position to
protect its reserves in case of actual need than any
other financial centre. For this reason the Bank of
England has never found it necessary to hold such
large stocks of gold as some of the other European
banks. At present, however, it is felt that the hold-
ings are too low, and intimations have been given
that New York’s supply of gold will be levied upon
quite freely, even should more than a normal price
have to be paid to secure the metal. The outflow to
date has not been a natural one, brought about by the
state of the international exchanges, but has repre-
sented a determined effort by London banks to rectify
an unhealthy situation. Under these circumstances,
further considerable exports may be witnessed during
April.  Shipment of bars is still a good way off, meas-
ured by sterling quotations, but the $20 gold pieces
now being sent are just as acceptable to London.

Local international bankers have discussed the re-
ported compact between the Bank of England and the
Bank of France providing for the withholding of gold
shipments from Paris to London at this time. Various
interpretations have been offered, both by cable from
Europe and locally, but in the best-informed quarters
here the explanation adduced is probably the correct
one. It is this: The Bank of England desires metal-
lic reinforcements. It will do everything in its power
to attract gold from New York, from Holland, from
Egypt, and, indeed, from every available source with
the exception of Paris. If, however, the steps taken
prove ineffectual, if the amount secured falls short of
requirements, then the Bank of France, having mean-
while husbanded its resources, will, as on three or four
previous occasions in late years, supply enough of the
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metal to relieve all grounds for apprehension.  Unless-
matters take an unexpected turn for the worse within
the next few days, the official discount rate in London
will not be raised to 5%, according to those same au-
thorities. It is hoped and believed that receipts of
gold from New York ($7,500,000 is already on the way)
from the Continent of Europe and from South Africa
will suffice to bring the ratio of reserves up to a
reasonably satisfactory level before next Thursday.
The demands from South America, which, as our spec-
ial cable shows, have amounted to only £300,000, are
not expected to continue on a heavy scale. India’s
insistent bidding for the new gold arriving week by
week from the Transvaal, however, may not cease
just yet, as there is an unprecedented call for remit-
tance to pay for the large volume of commaodities and
merchandise imported from that prospering Empire.
On the whole, however, there would seem to be little-
occasion for uneasiness. British bankers, after all,
are men of ripe experience and of far-seeing judgment,
and, happily, they can count upon the co-operation of
New York, Paris and other great centres.

Speaking at a dinner of automobile users recently,
Mr. L. Y. Sherman, Lieutenant-Governor of lllinois,
said, with much force and sharpness, some true
things about current movements which it is well to
note. Of inland waterways, he said that all deep-
water plans are merely dreams. Visions of Gulf
steamers moving majestically through Illinois corn-
fields are only an occasion for millions of bond issues,
with nothing so genuine about them as the signatures
on the tax receipts which they require. Common
carriers of a country are not in a large sense its steam-
boats. Inland rivers are limited in their zones.
Railroads are not; they penetrate everywhere, and
under commercial demand for their service they
overcome physical obstacles. Commerce is indis-
solubly bound up with them. Water is a tremendous
force when vaporized, “but water as a track for
vehicles of commerce belongs to the age of wheel-
barrows and stage-coaches.”

Grant that some force and picturesqueness of
expression suited the occasion, there is a substantial
truth in this. At best, a river can deal only with
merchandise which is brought to or taken away from
its banks, by using some other means; if the channel
and the shores are themselves all that could be desired,
the stream can serve only its limited zone, leaving
the country in general dependent upon the rail. The
best canals—almost the only profitable canals—are
the short ones, which connect large bodies of navigable
water which are already incommercial use; the canaliza-
tion of streams is an attempt to make a channel where
nature has not supplied one and to create cominerce
where it may not care to go.

The promoters of deep-water schemes, said Mr.
Sherman, seek to “disguise their waste and taxation
by calling them a movement to regulate railroads and
lower transportation rates.” He likened regulating
railroads by taxing ourselves to an attempt to lift
ourselves by tugging at our bootstraps, and he said
some things about legislatures and their doings which
go sharply to the marrow of the subject. He knows
legislatures, he said, because he was a member of
one for twelve years, and it seems to him “that they
represent mostly the masterly mistakes of an excited
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populace.” It is excellent, he thinks, that we possess
courts to overrule them; it makes him feel more secure
as a citizen whenever the Supreme Court knocks over
an Act of Congress.

We should suppose that many intelligent persons
are feeling in the same way just now. But, in all
seriousness, it is true that much legislation which
is enacted and much more than is proposed represents
merely the emotions of a hasty and excited people.
The wild propositions which have just come up, as
imagined remedies for the high cost of food, are an
example. When something appears to be wrong,
anything which guesses where the spot of difficulty
is and offers to strike that spot a blow is caught at as
the quick cure; similarly, some persons who are
plagued with headache resort to the *“headache”
powderswhich are onthe market, without reflecting that
the unpleasant pain is a symptom and that they are
liable to do themselves a fatal injury by attacking
symptoms instead of causes. We are too impatient as
a people; we want apparent wrongs cured immediately;
we imagine unlimited potency in a “law”, and so we
rush to apply nostrums to our aches without even
studying them.

The first important vote in the House of Commons
since the election was taken amid great interest and
considerable excitement, on Monday, when the Liberals
rejected by a majority of 106 votes the Opposition
amendment to Premier Asquith’s resolutions on the
veto power of the House of Lords. The Government
later demonstrated its powers by adopting a motion
authorizing the application of theso-called “guillotine”
method to the committee stage of the veto resolutions,
a course strongly resented by the Unionists, while on
Thursday the first veto resolution, aimed at disabling
the House of Lords from rejecting or amending a
money bill, was adopted by 339 votes to 237, a ma-
jority of 102. The Prime Minister explained that
when the bill embodying the resolutions is introduced,
adequate opportunity will be given for discussion.
He intimated that the debate on the Budget will be
concluded by the end of April.

Despite the substantial majorities thus far com-
manded by the Liberals through the support of the
Nationalists and the Laborites, financial England is
still inclined to look for a dissolution within two or
three months. The present Administration is de-
pendent overmuch upon the loyalty of factions that
cannot be relied upon unless their own pet demands
are granted, or at least humored. Mr. Asquith, as it
were, is standing upon three legs of unequal length
and is in danger of losing two of them. His Parlia-
ment, however, should last longer than did that
formed by Mr. Gladstone in 1886, which took office
on Jan. 12 and was dissolved, on the Home Rule vote,
on June 26 of the same year, having lived only
months. The Liberal Administration that resigned
at the beginning of the current year held office for
three years and eleven months; its predecessor was in
power for five years, the limit proposed by Mr. As-
quith.

The friendly relations between Russia and Austria-
Hungary that were disrupted when the latter, en-
couraged thereto by Germany, annexed Bosnia and
Herzegovina, have been re-established. Formal noti-

THE CHRONICLE

937

fication of this fact has been made in St. Petersburg
and Vienna. The Russian announcement reads: “Re-
cent negotiations between the Cabinets of St. Peters-
burg and Vienna have led to satisfactory results.
This exchange of views having demonstrated that in
Balkan affairs there is between Russia and Austria-
Hungary complete agreementin political principles, nor-
mal diplomatic relations between the two governments
have beenrestored. The Imperial Government has noti-
fied the other Cabinets of this fact.” Doubts are still
expressed in Europe concerning the permanency of the
arrangements made for the pacification of the Balkans.
The Austro-Hungarian Foreign Office makes the offi-
cial statement that “The fact that Austria-Hungary
now entertains the same friendly relations towards
Russia as towards the other Powers cannot fail to
have a beneficent influence upon the situation in the
Balkans, where all the great Powers are jointly intent
upon maintaining the status quo.” It will be recalled
that the Powers, including Great Britain, objected to
the recent abrogation of the status quo, but that this
did not stop Austria-Hungary from following the
course that led to the breach with Russia. Until
events have justified a different view, it will still be
necessary to regard the Balkans as more or less of a
slumbering volcano.

The Federation of South Africa has reached that
highly interesting stage, the eve of its first general
election for a Union Parliament. What course will be
pursued? Will the two races, British and Dutch,
divide sharply? Or will the conservative elements in
both parties work together against the malcontents?
In Cape Colony the Government has been run largely
on racial lines, with the Dutch usually predominating.
In Natal the Parliament is composed of two parties,
both ardently pro-British. Since the war the Im-
perial Government has had a strong voice in the
administration of affairs in both the new colonies,
although latterly the Dutch have had the upper
hand so far as concerns representation. The political
success of the Boers in the Transvaal has been in con-
siderable measure due to the statesmanship of ex-
Commander-in-Chief Louis Botha, a well-educated,
far-seeing, middle-aged member of the race, who
achieved great distinction during the struggle and who
was one of the first to counsel his people to bury ani-
mosities and work harmoniously under the new re-
gime. He is now prominently mentioned as the first
Prime Minister of United South Africa. For that
reason a speech he was scheduled to deliver atthe
annual Congress of Het Volk, a Dutch political organi-
zation he was instrumental in forming shortly after
the proclamation *of peace, was awaited with keen
interest throughout South Africa and in Great Britain.
He did not disappoint those who have been looking
to him for guidance along paths of moderation and
racial harmony. He declared emphatically that the
racial question has been buried; he urged his fellow-
colonists to be builders rather than wreckers, to work
for true union of the peoples as well as union of the
colonies and to strengthen the bonds between their
country and the British Empire—the needed protector
of the young nation. Having pleaded for a reorganiza-
tion of the party on the broadest possible basis, so that
every one in South Africa, whatever his nationality,
could become a member, he concluded: “Let us
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grip each other s hand and assist to rule South Africa
in the same way as the Transvaal is ruled at present.
Then we shall see content and happiness in the coun-
try.” As head of the responsible government in the
Transvaal, General Botha has pursued a policy of
conciliation and progress that has won the cordial
support of Dutch and British alike, so that his chances
of becoming Premier of the Federation are regarded as
brighter than those of any opponent. Under Louis
Botha neither the gold-mining industry of the Trans-
vaal nor the diamond-mining industry of Cape Colony
would have anything to fear.

The downfall of the Sonnino Ministry in Italy on
March 21 has been followed by the formation of a new
Cabinet by Luigi Luzzati, who held the office of
Minister of Agriculture in the previous Administration.
It was the scheme brought forward for ship subsidies
that wrecked the Sonnino Cabinet, and this same
question will have to be faced by the new Government.
The personnel of Signor Luzzati’s Cabinet is as follows:
Premier and Minister of Interior, Luigi Luzzati;
Minister of Justice, Signor Fani; Minister of Foreign
Affairs, Marquis A. di San Guiliano; Minister of the
Treasury, Francesdo Tedasco; Minister of Finance,
Signor Facta; Minister of War, General Spingardi;
Minister of Marine, Admiral Leonardi; Minister of
Public Instruction, Signor Credaro; Minister of Public
Works, Signor Sacchi; Minister of Agriculture, Signor
Raineri; Minister of Posts and Telegraphs, Signor
Ciuffelli. More than one member has had experience
in the art of government, yet the difficulties that con-
front Italy are such that great skill and delicacy will be
necessary to prevent another rupture. How to keep
abreast of the universal craze for building armaments
and at the same time balance Budgets without over-
taxing the people is the predominating problem in
Italy, just as it is in Great Britain, Germany, France,
Japan, Russia and other world Powers. In ltaly the
financial strain has been intensified by the demands
arising from the lamentable earthquake at Messina.

Continued activity in the commercial and industrial
affairs of the United States is reflected in no uncertain
way in our latest monthly compilation of bank clearings
—that for March 1910. In some directions, of course,
as in the cotton-manufacturing industry of the
country, curtailment of production, owing to the high
price of the raw material,is a feature of the situation,
but speaking generally the volume of business recently
passing has been of unprecedented proportions. It
has happened in some years that large transactions in
stocks have been instrumental in swelling unduly the
totals of exchanges at the larger cities and thus obscur-
ing the real situation; but that has not been the case
this year, the volume of speculative dealings having
been rather below the average. Bearing this in mind,
the fact that the aggregates of clearings at a vast
majority of the 133 cities which make up our compila-
tion have been for March 1910, and the three months
as well are, greater than ever before recorded is
significant.

The total of clearings for March this year at the 133
cities is $15,017,382,183, an increase over the month
of 1909 of 19%, which is shared in by all but 12
places, and compared with 1908 the gain reaches
53.8%. For the first quarter of 1910 the gain, as
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contrasted with 1909, is 19.3%, and with 1908 is
53.3%. The previous March record aggregate of
clearings (in 1907) followed very active stock specula-
tion at New York, but was nevertheless nearly 400
millions of dollars less than this year’s total. At New
York the gain over 1909 for the month reaches 20.8%
and for the three months is 22.3%; contrasted with
1908 the increases are 64.5% and 65.9% respectively;
and while comparison with the month of 1907 reveals
a loss of 5.4%, the result for the quarter is an excess
of 7.2%. Outside of this city the exhibit is very
favorable, the augmentation in the aggregate, as con-
trasted with 1909, being 16.3% for the month and
14.7% for the quarter, with the gains over 1908
reaching 38.9% and 31.3% respectively. As regards
the individual cities or the various groups into which
our compilation is divided, there is little to be said.
Where losses are shown they are unimportant and due
to locally operating causes, as the smaller cotton
movement at Galveston and Houston, decreased
activity in manufacturing at Fall River and bank
consolidation at Cincinnati. Moreover, at such im-
portant centres as Philadelphia, Pittsburgh, Balti-
more, Chicago, Cleveland, Detroit, Kansas City,
Minneapolis, &c., the gains are noticeably large.

Stock and bond transactions, while of slightly
greater volume in March than in February, were not
as important an element in the making of bank
exchanges as in a number of earlier years. Further-
more, towards the close of the month dealings fell off
quite materially and there was a quite general decline in
the value of the various stock issues. On the New
York Stock Exchange the March operations in stocks
totaled 14,988,179 shares and for the three months
were $55,539,454 shares, these comparing with
13,650,595 shares for March of 1909 and 43,263,294
shares for the quarter in that year. In 1908 transac-
tions were moderately larger than in the current year,
but in 1907, 1905 and 1901 there was much greater
activity. Bond transactions were of smaller volume in
March this year than last year, and for the three
months show a decline of one-third. At Boston
dealings in shares, as at New York, were greater this
iyear than last, but the aggregate of bonds dealt in
exhibits an appreciable decline—over one-half.

The Canadian bank clearings exhibit is in every
particular a very gratifying one. For each of the
thirteen cities for which comparative figures are
obtainable the March result and that for the three
months also mark new record totals. The aggregate
for March at $470,747,595 recordsan increase of 25.1%
over the corresponding month of 1909 and for the
three months the excess reaches 2.5%. Compared
with 1908 the gains are, respectively, 59.1%and50.7%.

The exhibit of commercial failures thus far in 1910
must be admitted as on its face hardly in consonance
with the business situation disclosed by our compila-
tions of bank clearings. It is true, of course, that the
statement for the latest month—March—is decidedly
better, both as regards number of insolvents and
amount of liabilities, than those for either January or
February; but it is less favorable than for most earlier
years. In fact, while of the last fifteen years there
have been only four when the number of failures in
March were less than in the present year, in nine in-
stances the liabilities were smaller than now. More-
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over, the aggregate debts of failed firms for the first
quarter of the year 1910 reach a total exceeded but
twice since 1874 (in 1878 and 1908), although not very
largely in either case.

Various causes outside of strictly mercantile influ-
ences have contributed largely to swell the 1910 total
of defaulted indebtedness. For example, in January,
as we pointed out in reviewing the statement for that
month, the collapse of the Columbus & Hocking Coal
& Iron pool accounted for nearly 9 million dollars of
the aggregate of liabilities reported, which was further
swelled to the extent of 2 million dollars by the em-
barrassment of an Ohio book-publishing house. In
February, also, a few failures (four) include the greater
part of the total of debts; in fact, two ironconcerns
contributed $7,500,000, and a further $8,000,000 was
accounted for by the failure of two banking and brok-
erage houses of large connections. March, likewise,
has been conspicuous for failures above the normal
average of liabilities. In manufacturing lines over
one-half of the total debts came from six defaults, the
most conspicuous of which were a cement concern, for
about $2,200,000, and a cut-glass producer, for $275,-
000. As reflecting the effect of the current high cost
of living, it is to be noted that disasters to traders in
meats, fish and groceries were much greater in amount
of liabilities in March this year than last, and the same
is true of dealers in liquor and tobacco. Passing any
further comment on the details of failures, it is well to
note that the first quarter of 1910 has been conspicuous
for the large amount of liabilities arising from a few
failures—ten having contributed 29 millions of dollars
—and those in the main not due to the vicissitudes of
business. Furthermore, notwithstanding the large
amount of liabilities arising from the few failures re-
ferred to above, the average liability per failed firm is
stated at only $20,731, which, though so small, is de-
clared to be a much greater average than in any year
since 1878.

Our remarks above are based upon Messrs. 1l. G.
Dun & Co.’s compilations for the month of March and
first quarter of 1910, issued this week. The March
statement shows the number of disasters to have been
948, representing debts of $13,628,572 in 1910, and
comparing with 1274 and $13,718,162 in 1909 and
1,339 and $21,542,106 in 1908. In both the manufac-
turing and trading divisions, the liabilities reported are
less than in the month of 1909 or 1908, conspicuously
S0 as regards 1908; but the indebtedness of brokers,
&c., exceeds either year. For the first quarter of the
year 1910, however, the aggregate liabilities are not
only much greater than for the like period of last year,
but very little less than for 1908. The comparison is
between $73,079,155 and $44,461,060 and $75,706,191.
Moreover, it may be of interest to point out that the
only total ot liabilities for the first quarter prior to
1908 that exceeded the current aggregate was the
$82,078,826 of 1878. On the other hand, in a majority
of the last 35 years the liabilities for the first quarter
were under 40 millions of dollars and in 1880 (the year
that holds the low record) were only $12,777,074.

The situation as regards failures in Canada this year
is, on the whole, better than a year ago. Forthe
three months of 1910 the number of insolvencies re-
ported is practically identical with 1909—426 against
425—but this year’s liabilities are only $4,021,584,
whereas a year ago they were $4,814,627. It is to be
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noted, however, that in the manufacturing division,
owing to a few large failures, the 1910 indebtedness
reaches $1,747,225, against only $1,077,991. On the
other hand, liabilities of traders amount to but $2,-
238,423, as compared with $2,839,493 a year ago, and
in the “other commercial” class an almost nominal
sum this year ($35,936) contrasts with $897,233 in
1909. In 1908 the liabilities of manufacturers for
the three months were $2,195,463, of traders $2,732,-
318 and “other commercial” $109,122, or a total of
all of $5,036,903, representing 512 disasters.

Foreign discount rates have not moved uniformly.
At London, where no change was made in the official
rate, the open market quotation, after having been a
shade below last week’s, has advanced to 3%%.
Paris also reports firmness, the minimum being 23%,
with call money lent at a higher figure, owing to specu-
lation in the class of shares that has excited London;
the Bank of France on Thursday recorded another
decrease, of $1,550,000, in its gold on hand, but lia-
bilities were reduced more radically, note circulation
falling almost $20,000,000 and bills discounted fully
$46,500,000. At Berlin there has been a distinctly
lower tendency; since last week the decline has been
M °f 1%> to 3)/g%, the discrepancy between the Lon-
don and Berlin charge at this juncture being must
unusual. The Bank of the Netherlands, for the
second time within a month, advanced its minimum
rate 1%, to 5%; the market charge at Amsterdam is
now 4%, or a fraction more, whereas a week ago it
was only 3%%,the change having been stimulated, if
not solely caused, by the shipment of gold to London
in what Holland regarded as large quantity. At
Brussels the 3]7% open market rate is still main-
tained. At most other points the trend has been
upwards.

The Bank of England again shared with India the
weekly consignment of new gold from South Africa,
the price paid being 77s. 9)d., or the smallest fraction
above the minimum. Neither this augmentation nor
purchases on the Continent served to preserve the per-
centage of reserve. According to our special cable
from London, the proportion of reserve to liabilities
fell from 44.81% last week to 39.55% this week; the
Bank lost £342,120 bullion during the week and held
£33,246,855 at the close of the week. Our corre-
spondent further advises us that, while exports were
quite moderate, and almost wholly to South America,
shipments to the interior of Great Britain continued
of large volume. On the other hand, there were im-
portant purchases in the open market, as already
stated, though other imports were insignificant. The
details of the movement into and out of the Bank
were as follows: Imports, £771,000 (of which £30,000
from Egypt and £741,000 bought in the open market);
exports, £315,000 (of which £300,000 to South
America, £10,000 to Amsterdam and £5,000 ear-
marked Straits Settlements), and shipments of £798,-
000 ret to the interior of Great Britain.

The New \ork banks began their week with actual
surplus reserves of only $4,958,075; on the same day
(Saturday) they lost $2,000,000 in gold coin to Europe,
on Monday $500,000 was engaged, while on Tuesday
$5,000,000 was taken, a total of $7,500,000, or fully

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



940

$2,500,000 in excess of the bank surplus. This drain
was reflected on Wednesday, when call money reached
33"%, the maximum quotation since January, and
time loans were also marked up for certain periods.
The necessity for preventing a deficit in to-day’s
weekly returns caused the banks to adopt a slightly
more rigid attitude towards borrowers, who, up to
the middle of this week, had been almost invariably
able to do business on their own terms. On Thursday
call money, for the first time since Jan. 21 last,
touched 4%, and no loans were made below 3%—a
most unusual feature. On Friday the maximum was
3%%, the low 3% and the ruling rate 3%%. The
average ruling rate for the week was a shade over 3%.
On Monday a minimum of 1% was recorded in the
afternoon after most of the day’s demands had been
satisfied, but this quotation really meant very little,
as it was no criterion of the general state of the mar-
ket. In the time-money division the change in quo-
tations was less marked than the change in the under-
tone. Thus the range is now given as 4% for
60 days, 4@4%% for 90 days and four, five and six
months, and 4% @4%% for longer periods, including
over the year. These figures are not much different
from those given a week ago, but whereas the bid rates
were then usually accepted, loans are now made more
frequently at the asking rates. The inquiry has
centred upon 90-day loans, borrowers having hopes
that three months hence money will be cheaper.
Nothing of note has happened in the commercial-
paper market. The output of high-grade bills is not
large, yet sufficient are drawn to satisfy the moderate
inquiry. Financial institutions have not yet recov-
ered from the unusual movements incidental to the
quarterly settlements, and the revival in trade is not
so pronounced as to call for abnormal discounting of
paper. The minimum rate for four to six months’
choice single names is as a rule 4%%, although the
quoted range is 4%@5%; other bills range from
534 to 6%, some business having been done at the
latter figure. Sixty to ninety days’ endorsed bills
receivable range from 4% to 5%; the supply is light.

This week New York has lost $5,500,000 in double
eagles to London. On Tuesday Muller, Schall & Co.,
who were the first to start shipments during the present
movement, remitted $500,000, while on Wednesday
the National City Bank sent $4,000,000, the New
York Produce Exchange $500,000 and Khnauth,
Nachod & Kuhne $500,000. Adding the $2,000,000
exported last Saturday, the total to date has reached
$7,500,000. Those who have taken an active part
in the movement express the opinion—it might almost
be called their conviction—that a great deal more will
go during April. The Mauretania, which sails on
Wednesday, is due to arrive on the 19th inst., and un-
less a material decline in sterling occurs before then
the outflow on that day may be heavy. Of course
the probable amount can only be guessed at; yet it
may not be uninteresting to state that the leading
authorities believe that upwards of $20,000,000 will
be lost during the next three or four weeks.

The movement is puzzling a good many bankers.
They cannot figure out how any profit can be realized
on the shipments, even on the better terms granted
for the coin, 76s. 6d., an advance of %d. over last
week’s figure.  On this basis it is calculated that cable
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transfers would have to be sold at not less than 4 8815
for exports by the Adriatic to-day and at 4 88 for ship-
ments next Wednesday. But it may not be generally
known that the transactions have originated not with
New York bankers, but with the importers in London;
in short, the gold has been ordered and the necessary
inducements have been granted to enable the orders
to be filled. *“London bankers are simply buying
gold as they would buy any other commodity,” de-
clared one exchange authority. The bulk of the coin
sent heretofore is understood to have been for the
joint-stock banks, who are operating in conjunction
with the Bank of England. As emphasized in another
part of this issue, the gold reserves now carried in
London are regarded as altogether inadequate under
existing disturbed financial and speculative conditions,
and special measures are being taken to effect rehabili-
tation.

The undertone of the foreign exchange market this
week has not been strong. Offerings of remittance
against gold shipments have invariably caused weak-
ness. For this reason the export movement has had
to be handled very delicately to obviate losses. The
inquiry for bills, despite merchandise imports at the
port of New York during March of unprecedented
volume, has fallen off. Among local bankers the
feeling persists that grain and cotton will before long
decline to a level that will revive purchases by Euro-
peans on a considerable scale. Therefore “future”
operations in exchange are entered upon with caution.
At the moment the supply of commercial bills is light.
The only shipment of gold this week, apart from the
engagements for London, was one of $25,000 to Central
America.

Compared with Friday of last week, sterling ex-
change on Saturday was much firmer, on the basis of
4 84% asked for 60 days, 4 87% bid for demand and
a range of 4 8315@4 8820 for cable transfers. On the
first day of the new week the inquiry for remittance was
again keen, causing demand to touch 4 87% and cable
transfers 4 8835. The selling of exchange against the
heavy gold shipments brought a relapse on Tuesday,
demand dipping to 4 8765 and cable transfers to
48810. On Wednesday the same influence was at
work; the closing range on that day was 4 8430
4 8440 for 60 days, 4 8760@4 8765 for demand and
4 8795@4 88 for cable transfers. Dulness was the
most notable feature on Thursday, due mainly to a
lack of inquiry; 60 days sold at a minimum of 4 84%,
demand at 48760 and cable transfers at 4 8790.
On Friday trading was again quiet at practically
unchanged rates.

The following shows the daily posted rates for
sterling exchange by some of the leading drawers.

. on.,, Tucs., Wed., hurs., Fri.
Aprll 2. Apr|| 4. April 5. April 6. Aprll 7. April'8.
Brown /60 days 4 85 85 85 85 85 85
Bros. & Co--m--r \Slght._ 4 8g4sa  gg44 8844 8844 8844 8844
Kidder. 160 days 4 85 85 85 85 85 85
Peabody & Co__ ..VSlght.. 4 88 88 88>4 38844 8844 8844
Bank of British /60 days 4 85 85 85 85 85 85
North America ... -isight.. 4 8344 8844 8844 8844 8844 8844
Bank of /60 days 4 8444 85 85 85 85 85
Montreal................. -1Sight.. 4 8744 88 88 88 88 88
Canadian Bank ]60 days 4 8444 8444 8444 8444 8444 8444
of Commerce......... ASlIght.. 4 88 88 88 88 8844 8844
Heldelbnck. /SOdays 4 85 85 85 85 85 85
Ickelhelmer & Co.-\SIght._ 4 8844 8844 8844 1n44 8844 8844
Lazard J60 days 4 85 85 85 85 85 85
Freres ... .ISight.. 4 88 88 88 88 88 88
Merchants’ Bank-— 4 85 8544 8544 8544 85 85

of Canada................ 4 88H 88

The market closed on Friday at 4 8420@4 8430 for
60 days, 4 8760@4 8765 for demand and 4 8795@
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4 88 for cables. Commercial on banks was quoted
4 8385@4 8395 and documents for payment 4 83

4 84%. Cotton for payment ranged from 4 83%
to 4 8332, 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.

Net Interior
Movement.

Shipped by
Banks.

Received by
N. Y. Hanks. N. Y.

$9,624,000  $7,151,000 Gain $2,473, OOO
'847,000 792,000 Gam $ 55,000

$10,471,000  $7,943,000 Gain $2,528,000

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

Week ending April 8 1910.

o

Into
Banks.

810,471,000 7,943,000 Gi 2,528,000
37,100,000 34 600,000 Lglsg $7 500,000

$47,571,000 $52,543,000 Loss S4,972,000

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

April 7 1910.

Silver.

Qutof
Banks.

Net Change in

Week ending April 8 1910.
Bank Holdings.

ans Interior movement, as above.
Treas. oper. and gold exports—

April 8 1909.

Silver.

Banks of

Gold. Total. Gold. Total.

£ £
0,855 39,472,530
0 34,958,760 173 003 240
Germany . 37,905,500 12/511'350 "50.416,850 1§3 3;4 8&%8 12,767,650
Russia__ 142'509,000 8'202,000 150,711, 000 122,951,000 8304
Aus.-110M. "55:898/000 13.446.000 “09. 344. ll '921 888 12.755.000

.00
4,000,000 42. 862 000
21982300 11,442.300 ~9.57
2,092,000 G 278 %8

England.. 33, 246 855

£
472,530
France .. 138,044,483 35,379,640 178, 543121 ,560

Switz’ and

4
5.273.
Norway ..  1.718.000
6,
2,

Total week 486,754,835 109,282,410 596,037,245 473,940,833 112,540.657 586,481,490
Prev. week 492,366,898 111,2 7 603,650,145 476,449,950 113,322,620 589,772,570

THE “BOOM” ONLONDON'S STOCK EXCHANGE.

We referred last week to the extremely large total
to which the issue of new securities on the London
market had risen during the first quarter of the present
year. It will be interesting now to add that the ag-
gregate of such issues far exceeded all quarterly prece-
dents in London’s history, running well beyond not
only the hitherto unparalleled capital issues in the
busiest quarter of the Transvaal War, but exceeding
also the new security issues in the second quarter of
1888, when the famous '‘Argentine craze” was at its
height. The influence of such a movement on the
money market would probably be indirect rather than
direct. In so far as the new issues of securities repre-
sented only subscriptions of outside capital, without
directrecourse to Stock Exchange activities, they would,
at all events, be slower in affecting what may be called
the general money market. This statement applies
to the shares of rubber and oil companies, which have
lately been promoted at London in such profusion, as
well as to shares of older corporations or of foreign
governments.

The particularly interesting phase of the present
situation, however, is that the so-called "rubber-
share speculation” has begun of late to play a very
essential part on the London Stock Exchange. It is
only, we believe, within a comparatively few weeks
that speculation in shares of this sort has reached
really spectacular proportions. Toward the middle
of last month, descriptions of the stock market in the
London newspapers indicated pretty clearly that a
craze of large proportions had begun. The financial
press, at the time of the mid-March settlement on the
London Stock Exchange, had stories to tell of the Stock
Exchange experiences of the day which read like an
echo from our own excited markets of April 1901.
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Such details as brokers working all night to keep their
ledgers posted, of lines of clerks stretching down a
block or more from the Government registry
office, even of brokers on the floor of the Stock Ex-
change falling asleep from sheer exhaustion, appeared
in these striking narratives. Everything indicated
at the time an outbreak of popular speculation con-
verging on the rubber, oil and mine shares, such as had
not been seen in London during many a year.

It was at about that time that the Bank of England
raised its discount rate, largely for other causes, and
that London’s private discount market advanced
sharply with it. It was, perhaps, a rather general in-
ference that the violence of the Stock Exchange specu-
lation would thereby be abated. To what extent this
may have happened it is not wholly easy at this dis-
tance to judge. But it is noticeable that the London
dispatches of the present week have reported a re-
newed outbreak of Stock Exchange speculation in this
same department, and that some dispatches describe
the movement as reaching quite unprecedented vio-
lence. Along with this general statement regarding
the market have come such details as advances of
30 to 40% in the price of whole groups of rubber-com-
pany shares within a month. Enormous premiums
seem to have been paid for new companies of the sort,
almost instantly on their issue. The reason why these
incidents are of more than usual importance is that
they come on top of a prolonged advance in prices on
that market, during which quotations for shares of
such descriptions had already, in very many cases,
been doubled, trebled or quadrupled.

Speculations of this character are apt to cause more
or less misgiving; yet it is not to be assumed that this
one presents no reassuring side. It shows, at all
events, by the admission of such London reviews as
we have read, that the English investing public is in a
prosperous condition, and is able to spare large amounts
of money for these purposes. Furthermore, it is
unanimously pointed out that this is no South Sea
bubble; that the good points of the rubber industry are
real, and that, up to a certain point at any rate, there
has been justification for the exploiting of the shares.
In addition, Stock Exchange critics at London have
emphasized the fact that the outside public has to a
somewhat unusual degree been using for its rubber
speculations actual money of its own, and not capital
borrowed from the banks. These considerations, it is
true, cannot obscure the well-known facts that in
every movement of this sort Stock Exchange specu-
lation of the usual form'and with the usual requisi-
tions on credit is always bound to follow, and that such
rapid enhancement of values on the Stock Exchange
market must involve large use of bank resources. It
has, in fact, become rather the commonplace of Lon-
don criticism to explain the later phases of the move-
ment on the ground that the Government’s failure to
collect the income tax has left on deposit, in the Lon-
don banks, large sums destined to pay that tax—
money which can prudently be loaned out by the banks
for such short periods as can be stipulated, as a rule,
only in advances to the Stock Exchange.

What most people will ask, however, in surveying
an incident of this sort, is how such a movement could
logically have occurred in London, where the political
situation was chaotic and disquieting, where money
rates were steadily hardening, and where the reserve
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of the central banking institution stood at the lowest
figure recorded at this date in many years. Sometimes
the explanation of an episode of the sort is psycho-
logical rather than financial. A prolonged period of
easy money and of lifeless security markets often leads
to restlessness among both investors and speculators,
and such restlessness is apt to express itself unexpect-
edly in some quarter of the market to which the pub-
lic’s attention is suddenly directed. Our own series
of advancing stock markets during 1908, less than a
year after the October panic of 1907, is not wholly
free from analogy. It is true that if a grave financial
panic is followed by prolonged and severe financial
depression and by general hardship, the result is
likely to be that securities of the highest grade will be
favored by investors to the exclusion of shares of a
more speculative nature. This principle was notably
demonstrated twelve or thirteen years ago by the great
advance in British consols during precisely such a period.

But the industrial depression which followed the
panic of 1907 was not long continued, as compared
with other similar periods, either in this or in other
countries. That being so, it followed that the rest-
lessness of the general investing public, and of the
speculative community in particular, should have
become more pronounced even than on other occasions
of the sort. English reviews of the present situation
have of late been making numerous references to the
so-called “Kaffir boom” of 1895, which did in fact rep-
resent a similar outburst of pent-up speculative activi-
ties, after the four years’ depression which, in England,
had followed the Baring panic of 1890. The situa-
tion in 1895 was that the public suddenly began to
learn of the large returns made in the South African
gold-mining industry. Their interest being thus at-
tracted, organization of new mining and exploration
companies on an extensive scale, and re-capitalization
of companies already in the field, followed quite as a
matter of course. During the early part of 1895, the
records show advances of 75 to 100% in shares of
numerous heavily-capitalized Kaffir enterprises on
the London Stock Exchange. The speculation was
as violent as that of the present season; it was followed
by an autumn reaction of such proportions that the
greater part of the year’s early advances was cut off.

Nevertheless, it was true of the episode of 1895,
as it is possibly true of that of 1910, that even the ex-
cesses of London’s speculation'showed primarily that
the general financial position had grown sound and
that the English investing public was both hopeful
and rich. The movement was, in its way, preliminary
to a more genuine and permanent revival in the real
essentials of national prosperity. It is certa.my true
that the same general significance belonged to our own
excited Stock Exchange boom of 1901, which ended,
so far as the Stock Exchange was concerned, in a rather
disastrous break; but which nevertheless served to
foreshadow many years of real and increasing American
prosperity. As to just what is to be the immediate
consequence of the “rubber-share boom” on the Lon-
don Stock Exchange, that is a question not easy to
answer in the present peculiar position ol English
finance and politics. Undoubtedly, in the long run
this speculative demonstration will find itself restrained
and corrected by influences of larger scope in the Lon-
don money market and in the field of international
finance.
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RAILROAD RATE BILL—A REVOLUTIONARY
MEASURE.

Since the simultaneous introduction on the 10th of
last January in both Houses of Congress of the Admin-
istration Railroad Bill we have refrained from any
comment on this most extraordinary measure. In
analyzing the President’s special message sent to
Congress on Jan. 7, we indicated very plainly the kind
of legislation the President desired that Congress
should enact, using as a basis the remarks in the
message, thus putting investors and railroad officials
on their guard. But now that the bill has been under
consideration in committee for nearly three months,
passing through all the various stages incidental to
committee hearings and through the process of amend-
ment, and the point has been reached where the bill
has been favorably reported (with certain alterations
and amendments) in both branches of Congress, we
deem it our duty to warn the railroad and investment
public anew of the dangerous character of this con-
templated revision of the commerce law. In the
Senate the bill with certain changes was favorably
reported by Mr. Elkins on behalf of the Senate Com-
mittee on Inter-State Commerce a month ago (Mch. 7),
and it has been under debate in the upper House in
the interval since then. In the House action was
slower, but on Friday of last week the bill was likewise
reported favorably (also with some changes) through
Mr. Mann, the Chairman of the House Committee on
Inter-State and Foreign Commerce. In both Houses
minority reports object to certain provisions of the bill.

The majority reports carry out the President’s ideas,
suggestions and recommendations in all respects.
Such changes as have been made in the form or
phraseology of the original bill, as prepared by
Attorney-General Wickersham, have as their purpose
the desire to make the President’s intentions the more
certainly effective, though in some particulars the
committees have gone further than the President and
inserted clauses and provisions even more radical
than those advocated by him. The amendments em-
bodied in the present bills are more radical than any
changes that have been made since the Act to Regulate
Commerce was passed in 1887. Compared with the
changes now proposed—and favorable committee re-
ports mean a long step forward toward actual legisla-
tion—the amendments made under the so-called
Hepburn Law of 1906 seem of really minor conse-
quence. In indicating the character of the present
proposals, we shall confine ourselves entirely to the
House draft of the bill. It would extend this article
to interminable lengths were we to undertake to show
the precise phraseology of the diffeient sections and
provisions in each of the two drafts of the bill.

A distinctive feature of the measure is, of course,
the Court of Commerce which is to be created. It was
reported at one time that the House Committee was
opposed to this new court. That has proved errone-
ous. The idea of a separate court is retained, but the
new tribunal is called the Commerce Court instead of
the Court of Commerce. This new court is to have
the jurisdiction now possessed by the circuit courts
of the United States in matters arising under the
Inter-State Commerce Law other than the collection
of a forfeiture or penalty or the infliction of criminal
punishment. As the court is to be composod of five
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judges to be from time to time assigned to this special
duty from among the circuit judges of the United
States, no very great objection rises to mind. This
very device was recommended by the President in his
special message. Mr. Taft urged in favor of the court
that the questions arising under the Inter-State
Commerce Law are too often technical in their char-
acter and require a knowledge of the business and the
mastery of a great volume of conflicting evidence. A
separate court especially devoted to litigation of this
character would acquire the necessary experience for
dealing expeditiously and effectively with such liti-
gation. We observe, however, that after the year
1914 no circuit judge is to be re-designated to serve
on the Commerce Court until the expiration of at least
one year after the expiration of the period of his last
previous designation. If it is hoped that this new
court shall be especially qualified to deal with inter-
state commerce cases by reason of the knowledge and
experience which its members are to acquire because
of service on it, it is difficult to see why a member
after having given five years' time to the work should
not be allowed to serve another five years except
after tho interim of a year.

The point made against the Commerce Court is
that there is no necessity for it, and that the court,
if established, would be without sufficient business
to occupy its time. We can readily believe that this
might be so, bearing in mind how comparatively lim-
ited have been the cases arising in the courts in the past
under the Inter-State Commerce Law. We may be
sure, though, that if the present bill shall become a
law, the number of suits and actions will be greatly
multiplied, since many provisions have been inserted
calculated to stir up activity against the carriers, as
we shall presently see. A further point made against
the Commerce Court is that a special court, created
to hear exclusively a certain class of railroad cases,
is not congenial to or favored by the genius or policy
of the judicial system of our country, and ought not to
be authorized by Congress. There is obviously con-
siderable force in this contention. For ourselves, we
can only say that we should deem there was little
ground for fault-finding if the bill contained no worse
proposition than this proposal to establish a Commerce
Court. In that, however, we do not refer to the limita-
tion of the power to issue injunctions against orders
of the Inter-State Commerce Commission, which is
made part of the section creating the Commerce Court.

Aside from the limitation upon the right to issue
injunctions, the really serious feature of the bill is the
unparalleled and dangerous extension of the functions
and powers of the Inter-State Commerce Commission.
The clothing of the Commission with new powers is
carried to such extremes that, in some respects, it is
tantamount to depriving the carriers of control of
their affairs. Thus the Commission is given authority
to initiate rate reductions. Section 13 of the existing
law is changed so that the Commission “shall have
the same powers and authority to proceed with any
inquiry instituted on its own motion as though it had
been appealed to by complaint or petition under any
of the provisions of this Act, including the power to
make and enforce any order or orders in the case, or
relating to the matter or thing concerning which the
inquiry is had.” As if this were not broad enough,
Section 15 is changed so as to provide that whenever
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after full hearing upon a complaint “or after full hear-
ing under an order for investigation and hearing made
by the Commission on its own initiative (either in exten-
sion of any pending complaint or without any complaint
whatever)”, the Commission shall have power to fix
rates or charges, either individual or joint. Not only
in the sections of the law just referred to but in many
other sections the words “upon its own initiative” or
“its own motion” have been inserted.

Obviously, the authority to initiate rate reductions
is given so that it shall be used. And as the Commis-
sion has for years been asking for this very authority,
and the President in a special message insisted that
the Commission should have it, the power when once
granted will presumably not be allowed to lie dormant.
The situation would then be full of possibility of harm
and loss to the carriers. At present when a shipper
or traveler has cause for complaint, or feels in any way
aggrieved, he appeals to the Commission. In acting
on such petitions that body has always shown a strong
leaning towards the shipper. But at least it could not
act until the latter had lodged a complaint. Under
the proposed change the Commission could inaugurate
reductions' by the wholesale, even if shippers felt en-
tirely satisfied with the prevailing tariffs. The situa-
tion is analogous to that of a court of equity, which,
instead of performing merely its customary function,
that of hearing and settling cases of dispute coming
before it, should send process servers out in the en-
deavor itself to start up controversies and create liti-
gation and dissatisfaction. If any one should seriously
make a suggestion of the latter sort it would be de-
servedly frowned upon. And yet here it is proposed
that the Commission shall act the part of prosecutor,
shall then pass conclusion upon a case which it has
already prejudged; and in face of all this the Court of
Commerce, in hearing appeals, is to possess only very
limited powers in staying the orders of the Commis-
sion formulated under such extraordinary circum-
stances. Is not the very idea abhorrent to the sense
of justice ?

The Commission is also to have authority “upon its
own initiative without complaint” to establish
through routes and joint classifications. In fact, the
scope of Section 15 of the existing law is extended so
as to give the Commission jurisdiction to enter orders
not only in regard to rates but also in regard to classi-
fication, regulations or practices, whether they affect
rates or not, and to determine what are proper classi-
fications, regulations and practices. Section 15 is
further amended so as to provide that where a carrier
files with the Commission a proposed new tariff rate
the Commission may suspend the taking effect of the
new rate, classification, regulation or practice for a
period of 120 days beyond the time when it would
otherwise go into effect.

In addition, the authority of the Commission to
establish through routes is enormously extended. At
present the Commission has authority to establish
through routes and rates “provided no reasonable or
satisfactory through route exists.” In the bhill as re-
ported by the committee it is proposed to strike out
the words “provided no reasonable or satisfactory
through route exists” and authorize the Commission
to establish through routes and joint classifications and
joint rates even when a reasonable and satisfactory
route already exists. This is in accord with the Presi-
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dent’s recommendations. What an element of in-
justice this would work is seen from the Portland Gate-
way case recently decided by the U. S. Supreme Court.
In that case the Inter-State Commerce Commission
had ordered the Northern Pacific to establish a new
through route, in connection with the Union Pacific
and Chicago & North Western, between Puget Sound
and Chicago. With the Burlington & Quincy, the
Northern Pacific has its own through line and gets a
haul of 2,500 miles from Chicago to Seattle. In the
case of the new through route which the Commission
sought to establish it would have had only the beggarly
haul of 140 miles from Portland to Seattle, between
which points it possesses the only line in operation.
When the Supreme Court handed down its judgment
in that case annulling this unjust order of the Com-
mission we took occasion to refer to the fact as one of
great encouragement. Now it is proposed to nullify
the order of the court and endow the Commission with
express authority to create new routes, no matter how
harmful to existing routes and no matter what the
effect in preventing the owners of the existing routes
from earning the return to which they are entitled
upon their capital investments in such routes.
Another change proposed is of the most radical
character. It is intended to amend the long-and-
short-haul clause in a manner that would completely
alter its application and complexion. Ever since the
Inter-State Commerce Law was enacted in 1887,
Section 4 has provided that the carrier shall not charge
greater compensation “under substantially similar cir-
cumstances and conditions” for a shorter than for a
longer distance over the same line, and in the same
direction, the Commission being given authority in
special cases to relieve the carrier from the operation
of the provision. In the bill as now drawn the words
“under substantially similar circumstances and con-
ditions” are omitted, thus prohibiting absolutely the
charging of a greater compensation for a shorter than
for a longer distance over the same line and in the
same direction. Not only that, but the provision is
broadened so as to read “over the same line or route in
the same direction,” &c. Such alteration in the long-
and-short-haul section would simply revolutionize rail-
road methods as they prevail to-day. Cases are nu-
merous now where less is charged for the longer haul
than for the short haul. The reason is usually that
the longer distance point has the benefit of water com-
petition which the rail carrier has to meet. For in-
stance, on transcontinental business San Francisco,
Portland and Seattle, having the advantage of ocean
lines, are granted lower rates than points 200 or 300
miles inland from the coast. The practice generally
is to charge the interior points the rate given the sea-
board points, plus the local charge back to the interior

point. Under the present bill the interior points
could be charged no more than the seaboard
towns, dissimilarity of circumstances and condi-

tions no longer being allowed to be taken
consideration.

Rates to competitive water points are often barely
remunerative and with the interior points placed on
the same basis the result would be to put the traffic in
this latter instance on the same narrow basis of
profits. With the long-and-short-haul clause applied
in that way all over the United States (for the illustra-
tion we have named is simply typical of the universal

into
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rule), the result would be the deepest kind of a cut in
railroad revenues and a complete disorganization of
the present system of rate-making, producing the ut-
most confusion. That the consequences involved in
this reconstruction of the long-and-short-haul clause
are well understood is evident from the discussion of
the proposal contained in the majority report of the
House Committee. After noting that six months’
grace is granted, the following explanation is made:
“In order not to unduly disturb existing conditions
in an abrupt manner,the amendment further provides
that no rates or charges lawfully existing at the time
of the passage of the proposed Act shall be required
to be changed by reason of this section prior to the
expiration of six months after the passage of the Act
nor until any application made with the Commission
(for the suspension of the short-haul clause) shall
have been determined.” It should be added that the
Commission is also given power under a change in
Section 15 to establish through rates and through
routes between steam roads and electric roads, except
that the Commission may not include in this a street
electric passenger railway not engaged in transporting
freight in addition to its passenger business.

As indicating the generally reckless character of
the innovations made, the following proviso now
contained in Section 1 of the Act is bodily omitted:
“That the provisions of this Act shall not apply to
the transportation of property or to the receiving,
delivering, storage or handling of property wholly
within one State, and not shipped to or from a foreign
country, from or to any State or Territory, as afore-
said.” We cannot fathom what the elimination of this
proviso means. Surely the learned members of the
House Committee cannot imagine that the authority
of Congress extends to traffic carried on wholly within

tate borders.

The bill forbids a railroad company from purchasing
or leasing or acquiring the capital stock of another
railroad or water-carrier line which is directly and
substantially competitive with it, and puts a similar
prohibition upon a water-carrier corporation. After
July 1 1911 it is also forbidden that the same person
shall act as an officer or director of any two of such
competing corporations. The Commerce Court is
given authority in the case of any contemplated
purchase or lease to determine whether the corporations
are in fact “directly and substantially competitive.”
The report tells us that the committee is giving con-
sideration to the question (with a possible view of
reporting a committee amendment) as to whether such
application should be made to the Inter-State Com-
merce Commission rather than the Commerce Court, as
provided in the present draft of the bill. The bill also
contains the provision for the regulation of the capi-
talization of the railroads desired by Mr. Taft. The
Inter-State Commerce Commission is given full au-
thority to specify the price at which new stock and
bond issues are made and also the purposes to which
the proceeds are to be applied. We cannot believe
that these provisions are constitutional. However, in
commenting upon these parts of the bill, we cannot do
better than to quote the protest joined in by a minority
of the four of the eighteen members of the Committee.
These four members are W. C. Adamson, William
Richardson, C. L. Bartlett and Andrew J. Peters, and
here is what they have to say on this point:
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“The issuance of all stocks and bonds is forbidden,
except under the supervision of the Commerce Court.
Mergers, reorganization and consolidation of railroads
are forbidden on conditions involving the most com-
plicated, intricate and untried scheme of legislation
that Congress has ever been invited to enter upon. Its
constitutionality is certainly of a doubtful character,
and not yet Passed upon by the Supreme Court. The
regulation of the exchange of capital stock belonging
to a carrier can not be considered inter-State com-
merce. It is that class of legislation that we believe
invades the individual and personal rights of the
citizen, also the artificial corporation, by declarin%by
a law when he can sell his property, when he shall buy
property, and for what price he shall buy and sell his
property, wholly disconnected with the regulation
of inter-State commerce.

“We are earnest advocates of Federal regulation or
supervision of inter-State railroads, but we do not
believe that ‘regulation’ by the Federal Government
can lawfully invade the business management and
take charge of the operation of intra-State railroads'.
We believe that it is wrong whenever and wherever
Congress goes beyond its proper field for the prevention
of unreasonable charges and undue discriminations;
that it is not lawful, for such a policy denies to the
railroads the protection given to other property in
other forms. This proposed legislation for the regula-
tion of stocks and bonds certainly tends to restrict in-
vestment by impairment of credit and discouraging
new railroad enterprises, and will retard the enlarge-
ment of transportation facilities which the country so
demands.

“Even outside of that view the inauguration of such
a policy applicable to the regulation of our railroads
certainly will discourage the construction of new
and independent lines of railroad, for such a railroad
would be without established character, and, with
only limited capital stock, necessarily relies on getting
credit to build its line. Such a policy is extremely
paternalistic. Its enforcement would unavoidably
raise many serious questions of the rights granted in
the charters of different States to railroad corporations,
authorizing mergers, consolidations, reorganization,
together with the issuance of capital stock and bonds.
Why create controversy between Federal and State
authorities, on a matter that does not Pretend to
exercise influence or control in the matter of regulation
of railroads by Congress, to secure for the public
a just and reasonable rate charge, and to prevent
preferential and discriminatory regulations? That is
the object and purpose of the present rate law, and
should be thepolicy of all regulating railroad legislation.”

Besides extending the authority and power of the
Commission in the numerous ways indicated above,
stringent new penalties are provided for violation
of any of the Commission’s orders or regulations. In
fact, the bill fairly bristles with new fines and penalties,
and it is evidently the determination that no railroad
official shall escape who wilfully does any act contrary
to the provisions of the proposed statute. It remains
to be seen if the two branches of Congress will follow
the lead of their important committees and the imperi-
ous demands of the President that the bill shall become
a law or will be guided by the above quoted advice
of the minority. No time should be lost in apprising
Congress of the peril involved inthe adoption of the bill.

INSURANCE INVESTIGATION AND
LEGISLATIVE CORRUPTION.

The inquiry which Superintendent Hotchkiss has
been making into lobbying operations in the past by
fire insurance companies may excite some surprise at
finding that the process has gone so far as respects fire
underwriting, but any other surprise is hardly justi-
fied. For the cynicism which assumes that almost all
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public matters are made subjects of secret corruption
is not more wrong than the optimism which is unwilling
to know the worst and shrinks from investigation lest
it disclose ugliness. It is impossible to deny the ex-
istence of some corruption, and shutting our eyes to it
is no less a weakness because an amiable one; the sensi-
ble course is to face all disagreeable facts squarely and
consider what can be done remedially.

There have been a few instances of insurance com-
panies procuring, legitimately or otherwise, some legis-
lation for their own but not for the public advantage;
one case, indeed, seems to have been discovered in
which a few companies aimed to gain a point at the
competitive expense of the rest. Yet such cases are
very rare, and it is only bare justice to say that any
impression that insurance companies have been ac-
tively engaged in lobbying, by lawful or unlawful
means, is unfounded. We mean by this that their
efforts have been only defensive. It is impossible to
suppose that they have voluntarily sought to inter-
vene in legislation. They have had business troubles
enough, and have only desired to be left alone to deal
with those. The annual necessity of dealing somehow
with recurring “strike” bills has arisen. One of these,
known as anti-compact, was suggestively called by one
underwriter “our annual message,” meaning, of course,
that is is annually used as a means of extortion. The
menace of hostile bills had to be met somehow. Not
seeing any other way open, the companies have con-
tributed more or less to buying exemption, without
going very closely into particulars as to the methods
of the agents employed, and they have treated the
expenditure as part of the expenses of business.

It is not easy to discover at what date in the past
corruption in legislation began in this State, or from
which side the first overtures came. We have now
seen one case of it investigated, after nine years, and
two participants are retired to private life. Investi-
gation of fire insurance is now proposed, and there are
indications that this is a rather unwilling concession
to public opinion, in the hope the legislative share in
any underhand operations may escape notice under
cover of stirring up anger against corporations. This
will not answer. Inquiry should be thorough and un-
sparing.

More legislation is quite certain to be proposed, and
this naturally seeks the form of further restricting of
corporations. But the subject of corruption of or by
public officers is treated in the constitution, and there
is an ample body of law about it existing already. Four
years ago a special law was enacted requiring every
person employed in paid service by any corporation
or person, in connection with any legislative business,
to be registered with the Secretary of State. The in-
tent of this well-drawn law was to make the work and
the title of lobbyist more decent by making it legiti-
mate and causing it to be done only in the open light
of day. It is hard to conceive how anything better
for this purpose could be framed in a statute; yet recent
discoveries indicate that secret work outside of this
scheme has been done since and leave no goodreason
to suppose that much material effect has been wrought.
The under-surface operations which it is desired to
reach decline to be reached; they evade. When laws
are passed to repress him, the lobbyist engaged in the
work “which no reputable lawyer would touch”
changes his methods accordingly.
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Therefore, neither exposures nor punishment of a
few persons who get dragged into the light will avail
without some deeper remedy. The soil in which this
evil weed springs up must be removed. In case of
insurance corporations (and this applies to all corpora-
tions) there is a public feeling of indifference, if not of
positive hostility; and, with this feeling (which events
have been for some years lashing into intensity), the
public care very little what happens to corporations,
short of actual insolvency. This feeling gives the
legislative “striker” his opportunity, for under cover
of it he can make his approach. The bills offered
have a superficial appearance of being in the public in-
terest, and in case of insurance they apparently make
for things the public unthinkingly desire, namely,
lower rates, repression of an assumed monopoly, and
reduction of the general tax rate by putting more tax
upon a set of corporations. If these measures bore
their true character on their face, of course, no man
would dare propose them; but since they have a simu-
lated purpose of regularity and the public do not care
about the menaced interest, there has seemed only one
way of escape.

Our politics ought to be purer, but the prizes and
temptation ought to be lessened. The surest cure for
dishonesty in legislation is to reduce the quantity and
Tiarrow the scope of legislation. When we get so cool
and sane again that legislation will do less meddling,
it will be unable to do so much menacing. When there
is less “war” on business and prospect of war, there
will be less secret negotiation of peace. The real value
of investigation and exposure must be, not in framing
more laws against corruption, but in bringing public
opinion to realize that too much legislative attack and
restriction has stimulated this secret vice, which it did
not originate.

STABILITY AND GROWTH OF ELECTRIC
RAILWAY EARNINGS.

In continuation of a practice begun some years ago,
we present at the end of this article elaborate tabula-
tions giving the earnings of street and electric railways
for the calendar year 1909, in comparison with the
corresponding figures for 1908. The showing is such
as to impress one with the stability and growth of the
income of this class of transportation undertakings.
As will be presently seen, the comparisons reveal sub-
stantial gains in both gross earnings and net earnings.
There is, of course, nothing very surprising in that fact,
since 1909 was a period of recuperation and recovery
in the industrial world under which the traffic and
revenues of all transportation agencies would naturally
expand. In the case of the steam railroads, the in-
creases, as our readers know, reached very large
magnitude.

But it is important to bear in mind—and we wish
to direct particular attention to the circumstance—
that the gains recorded in the earnings of the street
and electric railways possess a degree of significance
not possessed by the gains of the steam roads. The
latter suffered a tremendous shrinkage in earnings in
1908; consequently, the 1909 increases simply repre-
sented a recovery of what had thus been lost—in fact,
these gains did not come anywhere near equaling the
previous losses. On the other hand, the street and
electric railways, speaking of them collectively, did not
sustain any falling off at all in 1908, notwithstanding th
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severity of the depression in trade, which was the very
worst experienced in the country’s history. All that
happened in 1908 in the case of the electric railways
was that there was a check to that growth and expan-
sion of the revenues which had been such a pronounced
feature in earlier years. In brief, after having kept
steadily expanding while population was growing and
trade rising, the earnings of these lines with the ab-
sence of favoring conditions in 1908 did not run off at
all (always speaking of them collectively), but merely
remained stationary.

It follows that the improvement in revenues now
revealed for 1909 represents an actual addition to the
net income of these properties. Put in another way,
the upward course of earnings was resumed in 1909
with the removal of the causes that had brought about
a temporary interruption in 1908. Growth being the
normal condition, it may be supposed that develop-
ment will continue to be the rule in the future, just as
it has in the past in all branches of the carrying trade,
the electric railways having an advantage over others
by reason of the cheapness of operations.

Our compilations, while not absolutely complete,
are sufficiently near so to admit of reliable conclusions.
We have sought to'procure returns for the last two cal-
endar years from practically all the street and electric
railways in the country, and the success attending our
efforts can be judged from the tables we give. As
pointed out on previous occasions, any compilation
dealing with electric railways is necessarily made up in
considerable part of street railways, since these latter
are now practically all operated with electricity as
motive power. And yet the tables include many other
electric roads, for electric railways connecting various
suburbs have become quite common, and there are also
numerous electric interurban roads of large magnitude.

The task of obtaining the figures has not been alto-
gether easy. Where companies furnish monthly re-
turns, it has of course not been difficult to make up
the figures. But the number of electric railways sup-
plying monthly returns is still exceedingly meagre—
notwithstanding that, with the increase of the capital
invested in these properties, the policy of secrecy in
their affairs which formerly prevailed so widely has
in large measure given way to more enlightened meth-
ods. Another obstacle in obtaining statements for
the calendar year is that the fiscal year of the companies
in a great many cases does not correspond with the
calendar year. State boards or commissions require
returns of street railways in the case of a few only of
the States; still, where the requirement exists, the fiscal
year is not as a rule identical with the calendar year.
In Massachusetts, the annual statements cover the
twelve months ending Sept. 30, while in New York,
Connecticut, Pennsylvania, Ohio, Maine and a few
of the minor New England States they cover the year
ending June 30. Outside of the States mentioned,
very little of an official character concerning street and
electric railways can be obtained from public docu-
ments.

In the face of these obstacles we are able to present
a very comprehensive body of returns. We have suc-
ceeded in getting, or in making up, comparative figures
of gross and net for the two calendar years for 201 roads
or systems. These show aggregate gross earnings for
the twelve months of 1909 of $309,267,241, against
$282,161,182 for the twelve months of 1908, and ag-
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gregate net earnings of $133,705,000, against $116,-
403,884. It will be noted that the total of the gross
for 1909 on the roads reporting considerably exceeded
300 million dollars, and from this an idea can be gained
of the magnitude to which the earnings of the electric
railways are rising, though our figures by no means
cover all the lines in the country. The gain in the
gross for the twelve months has been $27,106,059, or
nearly 10% (9.60%), and the gain in the net earnings
$17,241,716, or 14.80%. What the extent of the im
provement in the revenues of the steam railroads was
for the calendar year 1909 was shown in the exten
sive tabulations given in our issue of March 5. The
returns in that case were almost absolutely complete
and they recorded an increase in gross earnings of
12.06% and an increase in net earnings of 19.62%
But this followed 11.90% loss in gross and 7.13% loss
in net by the steam roads in 1908. The improvement
therefore, for these roads was an improvement only in
the sense that it represented what had been lost in
1908—in gross, as far as amount is concerned, it was a
recovery of only part of what had been lost.

On the other hand, in the case of the electric rail-
ways, as already stated, the 1909 improvement rep
resents a real addition to income, since it does not suc-
ceed any loss at all in 1908. It is further worthy of
note that the ratio of gain for the electric railways falls
but slightly below the ratio of gains for the steam roads
The increase for the electric roads, we have seen, is
9.60% in gross and 14.80% in net, while that for the
steam roads was 12.06% in gross and 19.62% in net.
We have stated that in 1908 the electric railways had
suffered no loss in either gross or net, treating them as
a whole. As a matter of fact, our tabulations for that
year showed a trifling gain in gross (0.67%) and a
small increase (2.65%) in net. Of course some of
the separate roads then showed the effects of business
depression in diminished earnings. We found that in
the smaller localities, where the activities of the popu
lation are bound up in some one branch or division of
trade, there were instances where the throwing of the
greater part of this population into idleness had served
to restrict travel over street and electric railways, and
diminished their earnings, and in a very few minor
instances there had been an approach to almost utter
collapse. On the other hand, in most of the larger
cities, where population is dense and where there is
much accumulated wealth and where trade activity
is not exclusively dependent upon a single industry or
a single group of industries, electric railway earnings
had held up remarkably well.

It deserves to be noted, too, that the 1909 gains in
the earnings of the street and electric railways are well
distributed among the separate roads and systems all
over the country. There are really very few instances
of exception to the rule. Out of the 201 roads in-
cluded in our comparative statement of net earnings
for 1909 and 1908, there are only 18 altogether that
have not participated in the improvement as far as
the gross is concerned, and special causes, as a rule,
account for the falling off in these instances. In the
net decreases are a little more numerous, but even here
there are only 24 out of the 201 roads reporting.

In addition to the roads for which we furnish re-
turns of both gross and net earnings, 38 other roads
have favored us with comparative figures of gross
alone. Adding these on, the number of roads is in-
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creased to 239 and the total of the gross raised to
$385,417,603 in 1909 and $354,638,939 in 1908. The
increase in this instance is $30,778,664, or 8.67%.

ROADS REPORTING GROSS ONLY.
Reads.
Gross e?znm?s reported

Amerlcan Railw o)
Central Callforma Traction

Bent Hat-St Jos Ry&l.tCo.
Bucks Count Ele tric Ry_
Butte Electr

Chattanooga Ral ways___
Clncmnatl ractlon

City Ry Q)..... _
Eastern ev York R

Eastern_Ohio Traction Co. -

Grea
Gulfport * Miss Coast Trac
Henderson Traction Co .
Humboldt Transit Co
Indianapolis & Cine Tr Co
Indianapalis & Southea Tr
Interurb Ry ATerm Co..
lowa @olllingis Ry..
Jackson Ry & .t Co.

acific Gas & Elec Co
lla & Easton Electric RR
adecphla Raepld Transit

ublic Service Ry (N )y
Ibans_Street” R

==

>

Toledo n |ana Jitjey___
Utah nght & Ry Co

Total (239 roads

Net Increase (8. 672’/0 385,417,603

a These figures are for companies controlled, b These figures are for
railway department only, ¢ Figures cover years end. Feb. 28 1910 and 1909

The totals given all relate, as already stated, to roads
which have favored us with statements for the calen-
dar year, or whose figures we have been able to make
up for that period of twelve months. In order to carry
the investigation a step further, we have thought it
best, as in previous years, to furnish an indication of
what the totals would amount to if we took into ac-
count the roads whose figures are available for other
periods, and particularly for the fiscal years ending
on June 30 and Sept. 30. In the summary we now
furnish, we start with the total of gross and net for the
calendar years 1909 and 1908, as given in our detailed
summary, and then add two other lines of figures, one
recording the earnings of all the roads for which we
have returns for the twelve months ending June 30
and the other the earnings of all the roads for which
we have the figures for the twelve months ending
Sept. 30. The three combined make a very compre-
hensive aggregate.

ro Nei
1908. 1909.
S S $ $
For cal. year as below (201 rds.).309,267,241 282.161.182 133,705,600 116,463,884
For years end. Sept. 30 (71 rds.). 9,688,679 9,209,317 3,252,072 2,957,486
For years end. June 30 (98 rds.). 55,349,107 53,635,871 23.437,093 21,226.536

Grand total (370 roads).......... 374,305,027 345,006,370 160,394,765 140.647,906
INCrease. ..o, (7.49%) 29,298,657 (14.03%) 19.746,859

The total of the gross earnings (comprising 370
roads) for 1909 is $374,305,027 and for 1908 $345,006,-
370, an increase of $29,298,657; and aggregate net
earnings are $160,394,765, against $140,647,906, an
increase of $19,746,859. In ratio the gains are some-
what smaller than in the case of the figures for the cal-
endar year alone, being 7.49% in gross and 14.03%
in net; but that is not surprising, considering that the
figures for the year ending June 30 1909 take in part
of the period of depression in 1908.

To guard against misleading the reader, we wish to
eiterate what we have said in previous annual re-
views of the earnings of these electric railways, namely
that this is not an attempt to indicate the aggregate
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of the gross and net earnings of all the street and elec-
tric railway undertakings in the United States. It is
simply making use of all the figures that have been
placed at our disposal or which are available. Large
though the totals in our final summary are, they fall
mconsiderably short of recording the entire earnings of
melectric railways in the United States. The minor
.roads not represented would not swell the amount to
any great extent, but it happens that some large com-
panies are also missing because no data concerning
their income could be obtained. Among these may be
mentioned the United Railways of Baltimore, the
Michigan United Railways, the Conestoga Traction
Co., the Oakland Traction, the Pacific Electric Ry. of
California, the Los Angeles Ry., the Los Angeles In-
terurban Ry., the Omaha & Council Bluffs Street Ry.
and the Virginia Railway & Power Co. In addition
some other companies are not represented in our
totals of gross and net because only figures of gross
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could be obtained. This refers to roads like the
Cincinnati Traction, the Public Service Ry. of New
Jersey, the Utah Light & Railway Co., the Ohio
Electric Ry., the American Railways Co., &c.

Of course many of the electric railways furnish
electricity for lighting and power purposes, besides
being engaged in railway business, and the earnings
from that source form part of their total income. On
the other hand, in a number of cases the earnings from
lighting and other sources have been separated from
the street railway income, and the latter alone is in-
cluded in our table. This is true, for instance, of the
Utah Light & Railway Co., the Easton Consolidated
Electric Co., the Union Railway, Gas & Electric and
the Ohio Electric Railway.

The following is the detailed statement already re-
ferred to, which shows separately the comparative
figures for each road contributing returns for the last
two calendar years.

ELECTRIC RAILWAY GROSS AND NET EARNINGS FOR CALENDAR YEAR.

GROSS. NET
ROADS 1909 1908. Increase. Decrease. 1909 1908 Increase. Decrease.
$ $ 207 6,320 ?4 960 gs 888 55 072
Anniston Electri 137,527 131 , ,
Ashe\S/t|?|e Eleecctt |C & Gas Coa 301,764 265 212 36,552 76,478 55 934 20,544
Ashtabula Rapid TranS|t Co.b 294 58 ,737 5,55 25,842 20,336 5,50
A siway, L 210300 1saacs 22101 $9%%0  Siasm 1569
ﬁ%ﬁ'&ﬁé’“5|e€{"{”%ah'9h§, & Power Co.a 148,221 128 ,423 19,798 89,903 72 273 17,630
Atlanta Northern Railway Co0.b----------mmmmmmmmmmmmeeen 116,447 112,821 3,626 24,481 29 072 4,501
Atlantic Coast Electric Railw 389,619 343 ,056 46,563 197,828 178,711 19,117
Auburn”_& Syracuse Electrlc R}/allroad b-- 416.758 389,731 27,027 178,020 152,976 25,044
Austin Eleqtnc Railw 168,071 153 261 4,81 76,595 64,956 11,639
Aurora _Elgin & C% icago Rallroad T —— 1,535,959 1,398,930 137,029 703,681 636 953 66,728
Raton Rouge Electric 99,75 93 257 6,500 29,906 27,804 2,102
Binghamton Rajlway.b----- 343.101 317 ,600 25,501 147,064 132 934 14,130
Birmingham Railway, Li ht & Power CO0.a 2,286,369 2,167 546 118,823 878,625 733 696 144,929
Blue H|II Street Raltway:. 83,4 95, 567 12,138 24,983 22,895 2,088
Boston Elevated Rallway.b 14,687,260 14,183,622 503,638 011,137 5,091 817 80,680
Bristol Gas & Electric C '£77.000 74,358 2,642 £33,000 29,781 3,219
Erocﬁton & Plymouth Street Rallway | e 130,786 122,266 8,520 37,837 33,825 4,012
roo api
(%(riy pe?ghts Raliroad 7,099,268 6,770,195 329,073 490,105 2,449,734 40,461
B rooklyn Queens_Coun uburban Rall 1,253,703 1,604,041 350,338 368,393 590,504 222,111
Brookl n nlon Elevated RaII oad.b- 7,258,821 6,458,890 799,931 ,106,995 2,178,385 928,610
Coney d & Gravesend Rallway b-- 53,1 52,813 333 8,317 8,24 7
Nassau E ectnc Rai road 0.b 4,089,397 3,442,143 647,254 166,640 1,059,523 107,117
Sea Beach Railwa 0.b 134,53 182,222 47,691 11,632 del.1,099 12,73
South Brooklyn R)e/illway [ T 364,687 305,791 58',896 81,799 2,085 79,714
Buffalo Southern R | ay 67,072 62,134 4,938 11,109 8,732 2,377
Burlington Count 57,865 56,30 1,658 6,341 10,479 4,138
Capital_Traction Co. Wasl%/ngton) ........................ 2,024,484 1,831,811 192,673 1,005,774 943,840 61,934
Cedar Rapkls-lowa City Railway &_nght Co.a- 354,272 307,923 46,349 147.133 114,095 33,038
Cedar Rapids & Marlon Ctty Railway... 207,809 185,029 22,780 73,363 53,285 20,078
Central Pennsylval |a raction o 754,488 708,295 46,193 195,677 151,355 44,322
Charleston Conisolidated Ry, Gas & Electric Co 768.758 757,457 11,301 276,755 263,861 12,894
Charlotte Electric Rallway Light & Power Co--- 268,032 242,472 25,560 121,027 111,453 9,574
Chautauqua Tra tion C 153,093 125,306 27,787 66,913 58,295 8,618
Chicago %: Railwa 19,094,048 18,541,984  552.064 #2,728,214 #2,562,595 165,619
Chicago & Milwauke: Elecmc RR a—————r '921,019 597.977 323,042 686,790 487,788 199,002
Chicago Railways 12,368,121 10,904,484 1,463.637 13,710.436 13,271,345 439,091
Chicago South Ben i 701,287 612,092 89,195 305,644 238,041 67,603
Chippewa Valley Railway, nght & Power Co 179,203 156,069 23,134 92,461 80,021 12,440
Choctaw, Railway & L| ti o) o P 167,767 140,871 26,896 74,290 51,331 19,959
Citizens’ Railwa (%ort Wo rth? 274,477 246,664 27,813 82,635 59,844 22,791
Cleveland Eal”esv'lle &é [iabulg Ralrgad - 119 i 3% 157980 137380 20013
eveland Palnesville , . , , , ,
Ee | g gall Eﬁ—?—tn ---Ei-l--rqe-l---a-l 6 39%%831% 5,062,878 1,%%%%% Zgigg% 1 ;92?22 8%%%%
ev estern & Columbus Railwa . 775,737 , , , ,
gliqton Street Ra y 137,500 128,000 9,500 67.000 61,000 6,000
olumbia Electric tre/et Railway, Light & Power Co.b- 444,108 428,818 15,290 235,999  £209,610 26,389 4179
Columbus (Ga) Electric Co. e 376,592 358,497 18,095 175,572 179,751 ) ,
Columbus fv| &nenc Sprmgs & Northern.a, - - ------------ 20,46 14,563 5,906 2,066i  del 1408 §561 "2 901
Co umbus New Albany & Johnstown Traction.a-- 41,498 39,747 175 14,3831 ' 189,704 '
Colum (O) Railwa: Light Co-----------—- - 2,595,068 2,300,746 294,322 1,304,935 1,115,141 Jeaioe
Coney Island & BrookYyn Rallroad b- 1.484.283 1,503,428 19,145 559,983 35116%27 . 707
Corning & Painted Pgost Street Rall\'/vay 49,926 54,310 4,384 15,215 264378 '3 21872 ,
Crosstown Street Railwa (Buff 0).b 857,036 670,683 186,353 297.250 58931 !
Dallas Electnc Cor 1,320,122 1,169,967 150,155 498,631 89.313 100,318
Dayton S ey ——— 05670 218528 12,849 orgs; i3l 18070
DePaware County & Phlladelphla Electric Rallway.b-. 104,654 108,234 3580 | 2308 1637396 57 973
Denver & Northwestern Ral way and controlled co’s.b. 3,374,133 3,152,568 221,565 589134 318’548
Des Moines Ctty Railway C 990,314 06,74 83,567 : ! 49,414
Detroit United Rallwa cob 8,047,555 7,114,760  932,795i 3,004,831 £2,555,637  449,i94
Duluth-Superi r b 97,60 892,638 104,068 437,795 340,858 96,937
Easton” Consolic Py ———— 352408 c330231 22177 Crs511 043714 3L7e7
East St Louis & Suburban Co------- t- 2,035,790 2,009,514 26,276 938,553 947,205 8',652
Elmira Water Li ht & Rallroad.b----- 778,77 680,425 98,349 335,850 307,793 28,003
El Pasa. Elect 600,958 534,222 66,736 240,855 149.584 01,271
Evansville &Sout er ‘Indiana Tract d346,398 372,993 i 26,595 dl21,012 138,036 1Y,024
Fairmont & Clarksburg Traction, b---- 72.1 416,881 55’270 306,819 270,908 35,821 o
Falrmount Park_Transportation ' Co — Olg%,ggg 0132,%18 i« in 31,%88 C37§»-ggé e;g,ggg 4500 2,208
ESP sconhGas e Eledte &8 395,800 335,513 60,287 170,613 13322(13 zgggg
60,355 54,1 15,250 29,806 , .
Eort Wayne & &S fnat e'daFié’y”“TV? c 1414526 1332638 91,891 562’803 585,501 7302
Free, ort Ra|lwa ----- 93,983 80.8 13,120 32,88 553 351338
Gal es on- ouston quctrlc 1,206,544 1,088,447 118,097 97,51 460474 31,038
eor IAW & Elec g ............... 3,673,007 3,339,021 333,986 1,902,865 l.fig%.%gz 333
ran Rapl @/rand Haven ?\/Iuskegon Rallway, b_ 282,091 62,342 19,74 124,929 165880 6e'508
Grand Rapids Railway C 1,029,011 940,645 88,366 536.156 99 61
Grays Harbor Railwa & Light Co.a 233,922 205.978 27,944 94,770 87,155 20833
én Bay Traction 164,441 148,538 15,903 69,080 48,558 29522
Tena |yht & Railwi y 290,626 270,674 19,0521 108,113 gg.g(l)g 1790
Holmesbur Tacon &Frankford Electric Ry_b---------- 124,420 118,702 5.71 46,372 135383 307054
Houghton 8ounty raction, b 319,966 265,576 54,390 147,41 353 0’204
Hudson Rlver Traction Co a 105,969 95,488 10,481 28,667 106'1%5 .
Hudson _Valley Railway Co 614,475 573,984 40,491 141,051 1958, 34,886
Illinois Traction. Co.a: 4,752,082 4,098,621 653,461 2,003,013 ’132";?17 258,516
Indiana noils Colujnbus & Southern Traction Co.a—— 385,425 344,69 40,732 154,235 1 463'39? %%’228
Indianapolis Traction & Terminal Co---------------------- 2.861.283 2,673,436 187,847 1,541,045 1463, ,
Indiana Unlon Traction Cq.b 2,103,019 1,902,330 200,68 989.590 843.585 146,005
Interborough Rapi Tran5|t Oo (New York).b 27,963,376 25,447,340 2,516,036 17,941,327 15,612,155 2,329,172
International Railway (Buffa )Nr 4,686,149 4523575 162,574 2,018,920 1,780,850 238,070
Interurban Railway "Co (Des Moines).b---- 229.152 211,326 17,826 82,275 71,771 10,504
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ROADS.

Jacksoncville lectric. Co_b......... LN

Jersey Central Traction Co

Kansas City-Western Railway.a
Kingston Consolidated Railroad.b
Knoxville Railw h
Lackawanna & Wryoming Valley RR.b
L ake Shore Electric Railway.a

aé& ight Co_a
Kokomo Marlon & Western Traction Co.b___—

Lehigh Valley Transit Co.a

Little Rock Railway & Elecfric Co
Lorain Street Railroad Co

Louisville & Eastern Railroad.a

Louisville _Railwzg Co.a
| Li

Macon . Railw, ht To.b
Ma%onin &&enan@g Ra%Tway & Light Co.a-
Marlon Bluflton & Eastern Traction--------

arquette County Gas & Electric Co.b.

aryland Elecér}{: Rajlways.b

assachu

& Clear | ake .b-
etts Electric Comganles.b --------------------------

M

M ]
Mason Cltg/
Wee{?' Bé itseltr{e\e/\t/e};ag\{vd%ygevated_ ?]Chicago) b
Ilwaukee Electric Railway & Light Co.b~
Milwaukee Light, Heat & Traction Co.b......

Monmouth_County_Electric Co

\/Iusko,?ee Electric Traction.b
le Railway &

ew Jersey & Pennsylvania Tractionh
ew Orleans Railwa) Light Co.
ew York State Railways

LiF?_ht Co.a
ew Jersey & Hudson River Railway & Ferry Co.a___

ewport News & Old Point Railway & Electric
orfolk & Portsmouth Traction C0.b

orthern Ohio Traction & Light Co
orthern_Texas Electric Co.b

QOregon Electric Railway

Ottimwa_Railway & Light Co.a
Paducah Traction & Light Co.b

Pascagoula Street Railway & Power Co.a
Pennsylvania & Ohio RailwayCo.b.
Pensacola_ ElectrlcCo.b

People’s Traction Co. (Galesburg) a -

Petaluma & Santa Rosa Railwa

0
Philadelphia Com_pan)églrg)cluding)éffiliafed corporationsja 1

Plattsburg Traction

Portland Ore%)n)_Railway‘ Cight & Power Co
Providence & Danielson Railwa

Pueblo & Suburban Traction & LCighting Co
Puget Sound Electric Railwa

.b
Rochester & Suburban Ra_ilwgg.o.
Roctz Island .Southern Railro -
Rockland Thomaston & Camde

Rome &Georﬂi\ﬁ? Railway & Light CQ-----mmnmmm-mn2= =
i

St Joseph Railway Iglgi_ t, Heat
\ raction
Savannah Electric Cd.b

Schenectady Rail

1 way C0.D
Schuylkill Valley Traction C0.b
Seattle Electric’Co.b —

Sheboygan Light, Power & Railway

Southérn Wisconsin Railway.a........ oo o

South Side Elevated Railroad.a

Southwest Missouri Railroad.a

okane & Inland E

Spokane lan mRm_re.b
Springfield Sglz/llssou_r) aillway & LCight Co
Springfield Xeni

Stark” Electric Railroa

I I
TS bvoosoosssoossopppeeon

d.b
Suburban Railroad %Chicago).b
Ta'm aHEIe tric Co.b

Third Avenue System (New YorkP.b.

Toledo Fostorla’& Findlay Railway.b =

Toledo Port Clinton & Lakeside.b
Toledo Railways & Light.b

Topeka Railway Co
Trenton & New Bri
Trenton Street Railway Co.b

Tril-Clty Railway & Light Co

Troy & New England” Railway.b
Twih Cit Ragld Transit (Minne
I ] Comparllz)i n lowa.a

Unjon Railway Gas & Electric Co.b
Union Tra_citlon Co éKansas J- N
United Raifroads of San Francisco
United Railways Company of St. Louis.a.
United Traction Company (Albany) _b...
United Traction Company Readmgg _b.

apolisy-b____—

Utica & Mohawk Va Ie)(J Railway.
Vicksburg Traction Co.

Vincennes Traction C

Q..
Warren & Jamestown Street Railway, b .-=--=--mm--mmnmmmmmv

Washington Alexandria & Mount Vethon Railway, b

Washington Railway & Electric Co.b-------------- “---mm-—-

Washington Water Power Co

a
estern New York & Pennsylvania Traction.b-----------
Western Ohjo Railway .b-----z---nn —ommommoee oo

Waltb
Western Railways & Light Co.a

West Penn Railways Co.a -
W at?_om Coun%y aillway & Light Co.b---
Wheeling Traction

Wilkes-Barrc Dallas & Harvey’s LiéhtbRailway, b--------
0.

Wilkes-Barre & Hazleton Railwa

Wilkes-Barre &Wr}/or\rpalira\%glalley ¥'ractio—c—b—n 0.0

Winona Interurban Y e e
Winston-Salem Rallway & Electric Co.a
Wisconsin Traction, Light, Heat & Po
York Railways,

Total (201 roads)
Net Increase

a After deducting taxes, b Before deducting taxes,
e Figures cover years ending Oct. 31 1909 and 1908.
7 Figures are net after taxes in 1908.
k Figures for month of Dec. 1909 are estimated.

1009 figures due to a 00-day strike In that year,

fund, ¢ Figures cover years ending Nov. 30 1909 and 1008.

1009. ) Figures of net are 30% of gross earnings,

m Figures arc for railway department only.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S.
—The public sales of bank stocks this week aggregate 244
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587,397

309,207,241 282,101,182 27,617,599
106,05

GROSS.
1908 Increase. Decrease.
S
4%0,838 55.94C $
154,080 26,344
339,764 18,033
137,017 9138
572271 41:249
199175 34688
542,234 18,733
867,269 52344
1031131 0,168
(71%83%66%8 338%?
070,897 49,472
143381 21,090
143,661 3,838
2,758555  210.577
uffises ot
100,914 3174
97320 10,594
108,215 10,574
03,259 5181
7,780,691 413,981
1,027,048 91,901
2:740,840 71,590
3:898'539  369.000
852,727 74,898
85986 6,949
94118 19,873
1,597,030  127.350
538,008 93,716
118558 9,751
5,908,498 94:999
2,919,455 183,468
G
7 f
1,'8@&473 287,109
1080577 178,974
198,038 208,001
221,211 15,372
220,013 731
109045 ... . 2,995
112,664 6,119
209,182 37,482
41440 1,460
192,037 17,279
10,583/420 1,664,090
20,186 3,539
4351670 406,346
91024 5,434
608,042 18,532
1,694973 174123
00,049 9,050
85872 5,290
179,979 12.143
100,420 18,299
1248527 12,200
909,965 69,589
106,801 16,573
595,819 7,995
o
45201489 1,333,680
A
2,241,090 0,717
461,030 64,855
1,143)643 464,846
353,280 59,489
00,087 800
213,030 24,636
60,327 4,644
JBEE B
0578751 752,836
92,243 47161
B i
'342'067 40,697
59,037 870
1815097 20gdE
33,340 1,420
ol e
m943,451 90,801
112,076 23,672
0,800,303 589,662
E
830,176 77,470
wige e
01,102 1,674
84.340 3,166
342433 172577
3,720,573 359,491
2:454'585 334158
340,352 30,754
441,791 48537
1,094,569 311,955
1551138 216,771
362,252 44,615
008,710 65.680
02,627 3,514
190,443 22.208
1,015/547 47,036
114,862 14,676
e Ll
592.150 4,753

(9.60%)

1909.
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,590
113,442
230,985

511,540 133,705,600 116,463,

NET.
1908. Increase. Decrease.
S 5 $
176,895 40,687
59511 23767
129.778 130
57.035 7,525
279487 22.999
7000.772 33,545
218,901 8137
370295 . 45987
32560~ 40,941
71575 3,008
0477380 45,904
5850 3R
53'510 2,703
1,033'552 54,174
159633 181985
588753 251,870
44'625 1991
d fzg%g 7,889 32,137
er. 2, ,
251239 3,838
2823408 197,395
502'996 40,449
1.336:039 64.315
2.007.300 228805
481655 53892
247733 4493
11'423 1304C
642,733 67,764
258741 9:987
38,454 20,123
2,003513 123625
1057.122 91/285
103,009 192861
(697842 43821
804049 183,530
450525 116,291
07,392  102:529
100/173 10.307
93.220 1,629
36,032 10,639
531147 11,515
64311 41,016
197217 1,932
20,010 7,959
7,047.285 1,142.968
10737 1221
2229190 392,336
6,120
283'943 3,224
598.220 20,282
25,020 7,458
50,676 1,097
61,543 13,310
40,109 15,063
Backh 19
56,412 3,773
20G.989 4,474
278310  109,24G
64,002 22583
1,850,237 609,400
59'844 11188
09,480 11,305
670624 40394
212:851 29:258
356,410  322.545
B0ds e
115,785 21,242
18%%% 62%%‘11
7304350 31614
1,607,808 878,685
46,807 20558
179,186 11,013
1,165,089 41968
160,344 3193
21150 1,053
238,847 55,673
749,701 148,000
6,190 12,524
3233454 441695
117351 10832
ma25471 34605
67,958 10.225
2740824 6405618
4383503 309451
13399 26607
429473 33,932
201911 1,268
21'377 +3,020
39,897 8,460
101584 116,824
1,864:202 105,083
1111353 173495
193,520 12.257
18988 13478
BRal 3308
278802 24549
14321 9.373
101,861 21115
325083 215026
29:362 9,352
064,040 7.544
106,353 7:089
206,099 24886
884 17,751,431 509,715
17241716
(14.80%)

¢ Figures represent earnings of Easton Transit Co., the operating company, d Decrease In
t After deducting rentals. Interest and sinking

i Figures cover yearsending Jan. 31 1910 and
I Figures are for 11 months ending Nov. 30 1909
and 1008: figures of gross Include $56,953 earnings of Norfolk County Ferries Co. for first 3 months of 1909, against $202,699 for the 11 months In 1908.

shares, of which 207 shares were sold at the Stock Exchange *5 American Exch. Nat.

and 37 shares at auction. Only two lots of trust company
stock, amounting to 11 shares, were sold.
and thirty shares of National Bank of Commerce stock
were sold in small lots at the Stock Exchange at prices rang- 1 Guaranty Tr. CO_/\A,'(\,‘L
ing from 212 to 221, and closing at 215. One share of stock
(voting trust certificate) of the Guaranty Trust Co. was sold
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One hundred 37 Northern Bank

TRUST COMP.

10 Hamilton Trust Co

Bank 250

*130 Commerce, Nat. Bank of - 212
*67 Fourth National Bank__ 199

100

*5 Park Bank, Nationa 475

Y— New York.

tr. ctf.875

TRUST COMPANY— Broolél7ud1.
* Sold at the Stock Exchange.

High. Close.
250 250
221 215
200 199
100 100
475 475
875 875
270 270

at auction at 875, an advance of 85 points over the price paid

at the last previous sale, which was made early in February.
shares. BANKS— New York. Low.

Last previous sale.
Mch. 1910— 251
April 1910— 213

ch. 1910— 200
Mch. 1910— 100
Mch. 1910— 485

1
Feb. 1910— 790 1
Feb. 1910— 270H
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—The House of Representatives at Washington on the
Ist inst. amended a provision previously adopted by the
Senate with respect to the publicity feature of the Corporation
Tax Law. The House amendment (to the Legislative, Ju-
dicial and Executive Appropriation Bill), adopted by a vote
of 131 to 124, provides that all corporation tax “returns
shall be open to inspection only upon the order of the Presi-
dent, under rules and regulations to be prescribed by the
Secretary of the Treasury and approved by the President.”
The Senate provision had stipulated that the reports were
to be “made public when called for by resolution of the Sen-
ate or House of Representatives, or upon the order of the
President when he deems it for the public interest.” The
Senate and House conferrees will seek to agree upon an
amendment in which the views of the two branches will be
harmonized. The amendment adopted by the House carries
with it an appropriation of $25,000 to enable the Secretary
of the Treasury to classify the returns under the Corporation
Tax Law. ]

—Information bearing on emergency currency and the
associations provided for under the Aldrich-Vreeland bill,
passed in 1908, is furnished by Acting Secretary of the Treas-
ury Charles D. Norton in a communication presented to the
House under date of March 23. The facts were given in re-
sponse to an inquiry in a resolution submitted to the House
by Representative Shackleford on Feb. 22, and passed by
that body on March 22. We give both the resolution and
response in full herewith:

RESOLUTION.

Resolved, That the Secretary of the Treasury be, arid he Is hereby, re-
quested to inform the House, If compatible with the public (food—

First. What national currency associations have been formed under the
provisions of an “An Act to amend the national banking laws,” approved
May 30 1008.

Second. What amount of circulating notes have been Issued to banks
under the provisions of said Act and what amount of said circulating notes
were In circulation on the first day of February 1910.

Third. To what banks have said circulating notes been Issued and upon
what securities.

Fourth. Have the securities upon which said circulating notes have been
Issued been set forth In “The Statement of the United States Treasury,”
which Is sent out dally by the United States Treasury Department.

Fifth. Have said circulating notes so Issued to said banks been shown
In the “Circulation Statement” Issued monthly by the Treasury Department.
REPLY OF SECRETARY OF THE TREASURY.

Treasury Department, Washington, March 23 1910.

sir: In reply to the resolution of the House of Representatives, dated
March 22 1910, requesting that the Secretary of the Treasury Inform the
House whether any national currency associations have been formed under
the Act of Congress approved May 30 1908, what amount of circulating
notes have been Issued to banks upon other securities than United States
bonds under the provisions of said Act, and what amount of such notes
were In circulation on the 1st day of February 1910; also what amount
of circulating notes have been printed and are now In the vaults of the
Treasury available for Issue under said Act, | have the honor to state as
follows:

Only one national currency association has been formed, and this one
was organized In the District of Columbia.

No circulation has been issued under the Act referred to, or under any
other Act, based upon securities other than Interest-bearing bonds of the
United States.

The amount of notes printed and now in the vaults of the Treasury avail-
able for Issue under the Act of May 30 1908 Is as follows:

Currency received from Bureau of Engraving and Printing _$1,185,232,660
Issued to banks on United States and Panama

Canal bonds, and In replacement of notes re-

deemed and destroyed.........c.coccoves everieininiiinns $404,926,180
Notes of banks In liquidation, Insolvent, &c.,

canceled and destroyed................... e

18,292,420

$513,218,600
$672,014,060

Notes on hand at close of business March 22 1910...............
Very respectfully,
CHARLES D. NORTON, Acting Secretary.

—The bill amending the employers’ liability Act, which
had been passed by the House Feb. 23, was passed by the
Senate on the 1st inst. The bill was subjected by the
Senate to amendments, essential in at least one particular,
and we are advised that these amendments have since been
agreed to by the House. We give the bill herewith. We
have bracketed the portion which was eliminated by the
Senate and put in italics the matter inserted by it.

[H. R. 17263.1
AN ACT
Tp amend an Act entitled “An Act relating to the liability of common
carriers by railroad to their employees In certain cases,” approved
April twenty-second, nineteen hundred and eight.

Be It enacted by the Senate and House of Representatives of the United
States of America in Congress assembled. That an Act entitled “An Act
relating to the liability of common carriers by railroad to their employees In
certain cases,” approved April twenty-second, nineteen hundred and eight,
*be amended In section six so that said section shall read:

"Sec. 6. That no action shall be maintained under this Act unless
commenced within two years from the day the cause of action accrued.

"Under this Act an action may be brought In a circuit court of the
United States In the district of the residence of [either the plalntUT or] the
defendant, or In which the cause of action arose, or In which the defendant
shall be [found] doing business at the time of commencing such action.
The Jurisdiction of the courts of the United States under this Act shall be
concurrent with that of the courts of the several States, and no case arising

.under this Act and brought in any State court of competent Jurisdiction shall be
removed to any court of the United States."”
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Sec. 2. That said Act be further amended by adding the following
section as section nine of said Act:

“Sec. 9. That any right of action given by this Act to a person suffering
Injury shall survive to his or her personal representative for the benefit
of the surviving widow or husband and children of such employee, and, If
none, then of such employee’s parents: and, If none, then of the next
of kin dependent upon such employee, but In such cases there shall be
only one recovery for the same Injury.”

With the part which we have given in brackets left out, the
bill goes to the President for signature in the above form.

—In addition to the fire insurance investigation which is
now being conducted by William H. Hotchkiss, New York
State Superintendent of Insurance, the Assembly on the 4th
inst. passed, by a vote of 126 to 4, aresolution of Assembly-
man Mclnerney providing for a Legislative investigation of
all insurance companies other than life. The Assembly also
passed on the 4th inst. a resolution offered by Representative
Donovan calling upon the Attorney-General to prosecute any
violation of the order of Justice Van Brunt issued in 1872
prohibiting the New York Fire Exchange from operating in
restraint of competition.

—Under recent instructions from State Auditor J. C.
Billheimer of Indiana, trust companies of that State must
abandon the practice of serving as sureties on certain classes
of bonds, such as cost bonds, appeal bonds, attachment
bonds and contributor’s bonds. The Indianapolis “News” in
referring to the matter states that examiners in the employ
of the Auditor have reported numerous surety bonds of this
character issued by trust companies; Mr. Billheimer, it
continues, calls attention to the fact that the law specifically
stipulates that trust companies are not allowed to become
sureties under such conditions, and he demands that sureties
of this nature be immediately canceled. The “News” also
reports that the statute permits trust companies to become
sureties for public officials, but the State Auditor claims to
have found grounds for just complaint against the practice
of a number of the companies in this respect, and says that
the practice of becoming surety for public officials, agents,
administrators, guardians, executors or trustees is not looked
pn with favor by him, and should be discouraged rather than
encouraged.

—A communication relative to the closing of the Sanders
State Bank of De Kalb, Tex., has been received by us from
W. D. Sanders, Cashier of this institution, and also of the
De Kalb Exchange Bank, both of which are under the same
management. In our issue of March 26 we reported that,
according to newspaper despatches from Dallas, State Bank
Examiner Hulsey had closed the Sanders State Bank “as a
result of an investigation at Austin.” Subsequently, on
March 25, interests in the bank obtained a temporary injunc-
tion restraining Mr. Hulsey and the State Bank Commis-
sioner from interfering with the bank in the transaction of its

business. Mr. Sanders presents the facts to us as follows:
DeKalb, Texas, April 4 1910.
The Commercial & Financial Chronicle, New York City.

Gentlemen—\We have your Issue of March 26, In which you make mention
of the closing of the Sanders State Dank of DeKalb.

As your report Is not full, 1 will state for your Information that the DeKalb
Exchange Bank, a private Institution with a record of 23 years of business,
organized the Sanders State Bank when the deposit-guaranty law was
passed by the Legislature. The Sanders State Bank was started for the
purpose oflglvm such of the customers of the DeKalb Exchange Bank as
desired It the benefit of the “fake” ]guaranty law.

Owing to the fact that not one of our old customers availed themselves
of the advantages of the State bank, and after seven months of business not
one dollar being on deposit, some publicity was given to this fact, and the
banking board became very sore on us, and has pursued a course of perse-
cution against us, resulting In the closing of the State bank: but we have
obtained an Injunction against the Banking Commissioner restraining him
from Interfering with the State bank.

The DeKalb Exchange Bank was not affected In any way by this pro-
ceeding, and fearing that some of your readers may not understand the case,
we give facts as outlined.

It is probable that the guaranty law of Texas will be tested as a result
of this proceeding. Very truly yours,

W. D. SANDERS, Cashier.

In a folder which the management of the two banks issued
under date of Nov. 16 1909 it is stated that, while the de-
positors of the De Kalb Exchange Bank were advised to do
business with the bank which suited them best, the statement
of the Sanders State Bank then showed (Nov. 16), after three
months of business, but one customer and deposits of $200,
while the De Kalb Exchange Bank on the same date had
over 1,000 depositors and individual deposits of $173,565.

—The increase in the capital of the Fourth National Bank
of this city voted by the stockholders last December, was
approved by the Comptroller of the Currency on the 4th inst.
Both the capital and surplus have been raised from $3,000,000
to $5,000,000 each through the issuance of the new stock,
making the combined capital and surplus of the institution
$10,000,000. In addition it has net profits of $614,508.
Under date of April 4 the deposits are given as $32,669,460,

i while the total resources stand at $43,905,768.
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— Edwin G. Merrill was this week elected President of the
Union Trust Co. of this city, thus filling the vacancy which
had existed since the death last September of John W. Cas-
tles. Two new trustees were also elected to the board of the
institution, namely, M. Orme Wilson and V. Everit Macy.
Mr. Wilson succeeds his father, It. T. Wilson. Mr. Merrill,
the new executive, has been associated with the company a
little over a year, having been chosen a Vice-President at
the annual meeting in January 1909. At the late annual
meeting he was elected a director of the institution. Mr.
Merrill was formerly at the head of the Merrill Trust Co. of
Bangor, Me., which he organized in 1903 to take over the
private banking business of Merrill & Co. The latter was
established in 1872, under the firm name of Bowler & Merrill,
by James H. Bowler and lIsaac Il. Merrill. Edwin G. Merrill
was. admitted into the firm shortly before the death of his
father, in 1901. He retired from the presidency of the Mer-
rill Trust Co. with his election to the management of the Cen-
tral Trust Co. last year. Prior to his connection with the
Bangor institution he had for several years been with Esta-
brook & Co. of New York and Boston.

— The nevr Gotham National Bank of this city, to whose
formation wo referred March 12, is to open for business on
Monday next, April 11. The bank has been organized with
m$200,000 capital and $100,000 surplus. It is located at
=Columbus Circle and Eighth Ave., and is under the manage-
ment of Henry Il. Bizallion, President; Charles S. Beards-
ley, Vice-President, and Victor E. Wahlstrom, Cashier. Mr.
Bizallion, President and organizer of the institution, was
for many years Cashier of the Riverside Bank, which con-
solidated with the Northern and Hamilton banks in 1908, the
merger being effected under the name of the Northern, and
Mr. Bizallion becoming a Vice-President of the enlarged in-
stitution. The directors of the Gotham National are Charles
A Frank, Chairman of Charles A. Frank & Co., bankers;
Edgar S. Appleby, real estate; Charles S. Beardsley, Presi-
dent State Savings Bank, New York; Henry Il. Bizallion,
President; Charles A. Christman, lumber; Morton R. Cross,
President Cross & Brown Co., real estate; William It. Fearn,
Manager Broadway Tabernacle; Samuel H. E. Jennings,
Jennings & Welstead, contractors; Thomas Kelly, physician;
Charles It. Saul, President Columbia Storage Warehouse;
Victor Morris Tyler, New Haven, Conn., President Acme
Wire Co.; William It. Wilder, Wilder Ewen & Patterson,
lawyer; Howard Willets, Willets & Co., commission mer-
chants, and Percy G. Williams, President Orpheum Co.

— Stephen Baker and Pierre Jay were elected directors
of the Bank of Long Island, at Jamaica, this week. Mr.
Baker is President and Mr. Jay Vice-President of the Bank
of the Manhattan Company of this city, which recently
acquired a substantial interest in the Bank of Long Island.

-lhe Manhattan Irust Co. of this city moved on Monday
to temporary offices at 113 Broadway, pending the construc-
tion of its new offices on the old site at Wall Street corner
of Nassau.

— Schedules in bankruptcy filed on the 4th inst. by Lath-
rop, Haskins & Co., who suspended on Jan. 19, are said to
show liabilities of $5,068,012, with assets of $2,065,412. Of
the/Mliab.ilities mentioned, $1,412,660 arc secured, $3,655,019
are unsecured and $333 represent wages. The assets are
made up asTfollows: Notes, $18,864; office furniture, $5001
accounts, $862,332; stocks and bonds, $1,147,131, and cash
inTbanks, $36,585.

I he Union Bank of Brooklyn Borough, representing a
reorganization of the Mechanics’ & Traders’ Bank, which
suspended “business following the 1907 panic, closed its doors
on luesday. Phis week’s action was the outcome of a di-
rectors meeting held on Monday night, at which the conclu-
sion was reached by the board, as a result of an examination
by the State Banking Department, that the bank should not
continue. In a statement made by President Edward M.
Grout, the difficulties of the bank are laid to assets not
readily negotiable, principally, it is understood!, of a real
estate character. Another slow asset, according to the
Brooklyn “Eagle,” is that known as the Thomas claim, which
is said originally to have amounted to $500,000, and repre-
sented, it is alleged, the share of the Mechanics’ & Traders’ in
the loans secured before the panic by E. R. Thomas on
Knickerbocker Ice and other stock. The “Eagle” reports
that “the Thomas collateral is now held in trust for the vari-
ousjoanksjthat had it, and the loans are being repaid in in-
stallments, Mr. Thomas’s agreement having been to pay
$200,000 at the start and $190,000 annually thereafter. Mr.
Grout_saidJt would take the Union Bank four or five years to
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get all its money out of the Thomas claim, but he did not
know precisely how much had thus far been paid and how
much was still due.” The deposits of the institution have
been drawn down considerably, the new statement (March 25)
showing $3,982,697, as compared with $5,528,007 on Nov. 16
last. At the time of the reopening, in August 1908, they
were in the neighborhood of $8,000,000. Mr. Grout’'s state-

ment relative to the closing says:

Ihe officers and directors of the Union Bank rc?rct that they have found
It impossible to re-establish the bank. They have spared no effort to that
end and believe that the causes of the failure were beyj i | their control and
antedated the period of their management. These causes, | ought to add,
relate to this institution alone, and the closing of the Union Hank ought
not to affect any other bank In any manner.

I he trouble with us has been that the assets are such that we have been
unable to realize upon them in time to meet the demands of the business
of the bank. I refer to the large amount of real estate and to various claims
whose payment is unavoidably deferred. These were all inherited by the
present officers of the bank. Shortage of cash, not of assets, expresses
the situation briefly. We have no doubt of the full payment of every
deposit. The assets are more than enough for that purpose.

The Mechanics’ & Traders’ Bank, which formed the nucleus
of the Union Bank, was originally a Manhattan bank. It
was incorporated in 1830 and was one of the city’s oldest
financial institutions. In 1905 O. F. and E. R. Thomas be-
came identified with it, but the following year the controlling
interest was sold by E. R. Thomas and his associates to
David A. Sullivan, President of the Union Bank of Brook-
lyn. Mr. Sullivan was chosen President of the Mechanics’ &
Traders’ at the annual meeting in January 1907, and in
March of that year the Union was absorbed by the Mechanics,
the latter increasing its capital at that time from $700,000 to
$2,000,000. The Thomases, who, although having disposed
of the controlling interest, had continued to be associated with
the bank, resigned during the panic disturbances in October
1907— E. It. Thomas retiring as Vice-President and director
and O. F. Thomas as director. The bank managed to con-
tinue operations until Jan. 29 1908, when, with the National
Bank of North America, the New Amsterdam National and
the Oriental, all of which were still indebted to the Clearing
House, it suspended. It was reorganized and reopened for
business on Aug. 17 1908, under the presidency of Mr. Grout,
with its capital reduced from $2,000,000 to $1,000,000; it
then became a purely Brooklyn institution, its Manhattan
offices being discontinued. The present name, the Union
Bank, was not formally adopted until October 1908. It was
understood that the resumption was effected through a cash
loan of $1,000,000, without commission or bonus, from the
Metropolitan Bank and the Empire Trust Co., and the assent
of over 83% of its depositors to a deferred-payment plan.
This plan provided for the payment of 10% with the re-
opening, 15% after four months, 20% after eight months,
25% after twelve months and 30% in sixteen months. The
final installment, of 30%, was paid on Dec. 17 1909. At the
time of the announcement of the second deferred payment,
in October 1908, it was also announced that the institution
had canceled, “as unnecessary, the arrangement which it
made before opening for a loan from the Metropolitan
Bank.” Under the reopening agreement, Morgan J. O'Brien,
Edward M. Grout and William Il. English were designated
voting trustees. Superintendent Cheney has appointed
Edward L. Dodge, an examiner of the Banking Department,
Deputy Superintendent in charge of the Union Bank.
The city has $40,000 on deposit with the institution, these
funds representing security tendered by contractors with bids
for public works. The State is said to have a $25,000 deposit
with the institution. The bank has seven Brooklyn branches.
Edward J. Stalker, for many years Cashier of the Chase Na-
tional Bank of this city, had been Vice-President of the
Union Bank since its reopening in 1908. Under directions
of Supreme Court Justice Maddox of Brooklyn, Superintend-
ent Cheney will return to the claimants some $15,000 of de-
posits which were put into the institution late Monday after-
noon. It is understood that Mr. Grout, who was formerly
Comptroller of the City of New York, has decided to retire
from the banking field and resume the practice, of law. Mr.
Grout is said to have begun an action in behalf of the bank
against David A. Sullivan, former President of the Mechan-
ics’ & Traders’, to recover $300,000 alleged to have been
borrowed by Mr. Sullivan during his management on what
is claimed to have been insufficient collateral.

— Another Brooklyn institution which figured in the panic
suspensions, namely, the Borough Bank, has likewise again
closed its doors. Its failure to open on Thursday is attributed
in part to the suspension of the Union Bank, that event hav-
ing been followed by unusual demands upon the Borough
Bank. Together with several other Brooklyn institutions,
the bank suspended on Oct. 25 1907; it resumed operations
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just about two years ago, on April 14 1908, under conditions
similar to those attending the resumption of the Union Bank.
In the case of the Borough Bank, in addition to a deferred
payment arrangement, the reopening was subject to the
subscription of $45,000 by the stockholders and the placing
of a majority of the stock in a voting trust for two years.
Broc R. Shears, formerly a State Bank Examiner, became
President of the institution with its reorganization. A state-

ment issued by Mr. Shears this week says:
The effect of the closmg of the Union Bank of Brooklyn has been severel%

felt by the Borough during the last few day hown itse

ina d I|'1et but ¢ nstant lethdrawal of de SI s at th tt}e ma|n 0 flce arhd
the Flghtti Ward branch, but more partlc y at t e Fighth Ward brancl
and clj'es%JICtied |tn etha{Jhtlrgg tth sffread t a meettln %f tﬂe

oard. of directors of the bank at the office, e rintenden anks
F st n| ht t e s?tuatlon was fthly con5|dered rh Sbo%rd tqdb e Super-
intend nt and s decid

ecided gent is morning,
The Borough Banks assets, WhICh It Is elieved are more than adequate
pay all depositors and stockholders in full, were to a great extent in-
herlted from he former mana ement of the bank, which”caused its sus-

pension two ssefs arc to a considerable extent in real
propert both |n the orou h of BrookIYn and its suburbs, a large portion
of which Is unimproved. bank’s 1Tnability to market this Property,
which it held at_the time of resum tion, and”the exhaustion of its cash

plfgﬁa}/lorresggtmg from the closmg of the Union Bank on Monday, Is the ex-

its’suspens|
pr|| 14 1908 and met It?I last deferred payment on

e bank resumed.
Apl‘ll 't 1909, and since that tim y reduced its outstandin

0b|lﬁt IilOnS dan achievement whlch the 0 |cers and directors look at wit

The clo |n aht js time Is ¥]ery unfortunate, as every Indication pointed
to a rapi ea thy growth.

The deferred -payment basis of reopening called for the
payment of 10% with resumption, 15% in four months, 20%
in eight months, 25% in one year and 30% in sixteen
months, and, as noted in the statement printed above, the
final installment was paid on April 14 1909. The Borough
Bank was organized in 1902. Following its suspension in
1907, Howard Maxwell resigned the presidency and a month
later committed suicide. The bank had a capital of $200,000
and deposits on Nov. 10 last of .$1,674,118. The New York
City Department of Finance is a depositor to the extent of
.$70,755. The City Chamberlain was also credited with a
deposit of .$25,000 when the bank closed on Thursday, but
this was covered by a bond of the People’s Surety Co., which
is said to have made good the amount due. From the Brook-
lyn “Eagle” we learn that a consolidation involving the Union
Bank, the Borough Bank, the Brooklyn Bank and the Wi'll-
iamsburgh Trust Co. had recently been planned by Mr.
Grout, but the proposition was finally abandoned.

— The Williamsburgh Trust Co. of Brooklyn Borough took
occasion to issue a statement on Friday bearing on
the faith of its board in the solvency of the institution, the
announcement having seemingly resulted from the disturbing
situation brought about by the closing of the Union and

Borough banks. We ((note it herewith:

A meeting of the directors of the Williamsburgh Trust Co. was held yes-
terday to ascertain whether the opinion of the officers that the market
value of the assets of the company exceeded Its liabilities was shared by
the directors. After full consideration It was the unqualified sense of the
hoard that the assets were more than sufficient to meet any possible de-
mands on the company, and in proof of their faith in the entire solvency
of the institution the directors by written agreement pledged their Individual
liability as security for the payment of all deposits in full on demand.
The company will have this morning more than sufficient cash to meet all
demands—In fact, twice the cash reserve required by the banking law.

— Arrangements are reported to have been consummated
this week under which the Fidelity Trust Co. of Newark has
acquired control of the New Brunswick Trust Co. of New
Brunswick. According to President Uzal H. McCarter of the
Fidelity, it is the intention to continue the business of the
New Brunswick Trust Co. under its present name at the
same location and under the present management. The New
Brunswick Trust Co. has a capital of .$100,000, surplus and
profits on Dec. 31 last of $132,000 and deposits of over a
million dollars. The Newark “News” statesthat the stock
was taken over at $250 per share by the Fidelity, the transac-
tion involving in the neighborhood of $180,000. John
C. Eisele, of Eisele & King, through whom the negotiations
were consummated, is President of the New Brunswick Trust
Co. and a director of the Fidelity Trust. Nathaniel King, of
the above firm, is also identified with the New Brunswick
institution, and Mr. McCarter, of the Fidelity, has been a
director of the New Brunswick Trust for some years.

— Under authority conferred by its shareholders, the
Union Stock Yards Bank of Buffalo, N. Y., has arranged
to increase its capital from $150,000 to $250,000. A
circular which the bank has issued indicates that a portion
of the new stock is reserved for business men not now
shareholders, the remarks with respect thereto being as
follows:

In order to equalize the present value of our stock with the new sub-
scribers, our directors have voted to permit our stockholders to participate
in the subscription to this new stock on a basis of two-thirds of their present
holdings at the price of $125 per share, the $25 premium received on each
share to be passed into our undivided profit account, which of course In-
creases the value of this stock In that proportion. We are therefore In
position where we desire to offer the remalningjone-third of this new stock
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issue to the business men in the territory adjacent to our new location, at
$125 per share, and it Is our wish to place this stock in moderate amounts
of five shares and upwards, making the terms of payment as follows: The
State Banking Law requires that 10% of the amount of the subscription
shall be paid at the time of making such subscription, the balance we wilt
accept upon_the following terms: 40% to be paid on May 1 1910, 50% to
be paid on June 1 1910.

The bank began business on November 10 1904, since
which time it has, it is stated, distributed $25,500 in divi-
dends to its stockholders, has paid some $7,500 on its
vaults, furniture and improvements, and at the present
time has a surplus and undivided profit account approxim-
ating $45,000. A new building is being erected for the use
of the institution at Broadway and Fillmore Avenue, which
it expects to occupy next month. Irving E. Waters is
President and Charles C. Theobald is Cashier.

— Thomas J. Swanton, formerly Vice-President
Cashier of the National Bank of Rochester, N. Y., lately
became President in place of Robert M. Myers. C. F.
Garfield replaced Mr. Swanton in the vice-presidency and
B. L. Search succeeded to the cashiership.

and

— Eugene S. Bristol, who was Treasurer of the Union Trust
Co. of New Haven, Conn., died on the 2d inst. from pneu-
monia. Mr. Bristol was slated for the presidency of the
prospective Union & New Haven Trust Co., to be formed
through the amalgamation of the Union and New Haven
trust companies. He had been identified with the city's
financial interests for nearly twenty-five years.

— The Old Colony Trust Co. of Boston, Mass., in the first
statement called for by the Banking Department since the
City Trust Co. was consolidated with it in February, shows
aggregate resources March 29 of $81,900,203. Its deposits
have reached a total of $09,430,575, while surplus and
undivided earnings are reported as $10,075,088.

— George D. Porter has become Vice-President of the First
Mortgage Guarantee & Trust Co. of Philadelphia, succeeding
William L. Folds, resigned.

— The continued investigation in the Pittsburgh bribery
charges have led to the handing down by the Grand Jury
on the 6th inst. of a further presentment, which recommends
it is stated , that indictments charging conspiracy and bribery
be returned against Frank N. Hoffstot, President of the Ger
man National Bank of Allegheny and President of the
Pressed Steel Car Co.

The summary of the findings as given in the associated
press dispatches is as follows:

That Frank N. llolTstot, President of the Pressed Steel Oar Company
and President of the German National Bank of Allegheny, and prominentI?/
identified with other banks, paid to Charles Stewart, an ex-Select Council-
man, the sum of $52,500;

That the money was a bribe used In inllucncing the votC3 of councilmen
to pass an ordinance naming three banks In which Hodstot was Interested
as official depositories of the city’s millions;

That the arrangement for the payment of the money to Stewart was
made in the spring of 1908, and that the late James W. Friend, at that time
an official of the Pressed Steel Car Company, was an associate In the trans-
action.

That the original plan which Friend had was to obtain the services of
William A. Blakeley, who was then a practicing attorney here, but who Is
now the District Attorney in charge of the graft prosecutions, as a stake-
holder of the bribe money until the ordinance had passed;

That Attorney Blakeley declined to act In the capacity named, and
warned all parties of the criminality of the proposition and of the I|ab|l|ty
to prosecution if It went further;

That subsequent to Mr. Blakeley’s refusal Messrs. Friend and IlofTstot
completed an arrangement with Stewart whereby IlolTstot would pay, or
cause to be paid, to Stewart the sum named, $52,500;

That the transaction was arranged to be made in New York City, and
took place there In June 1908, in order, If possible, to avoid criminal lia-
bilit%/ in Allegher&y County.

That Holfstot did also solicit and secure from one James N, Young,
Cashier of the Second National Bank of Pittsburgh, the sum of $21,000,
to be paid Stewart to insure the selection of the Second National as one of
the city depositories.

That Stewart did demand from the now deceased Friend, who was acting
as agent for the Second National Bank, a bribe for Stewart’s vote In favor
of the bank ordinances;

That In accordance with the lindIngs it be recommended that indictments
charging conspiracy and bribery be returned.

Another development of the investigation is said to have
been the confession on the 6th inst. of Emil Winter, Presi-
dent of the Workingmen’s Savings Bank & Trust Co. of Al-
legheny, that he had given $20,000 to a Councilman to make
his bank a city depositary. He is reported to have entered a
plea of no defence to the charge of bribery. James N. An-
derson, general bookkeeper of the Workingmen’s Bank, was
arraigned on a charge alleging the mutilation of its books to
deceive the bank examiners. He pleaded nolo contendere
and was released under bail.

— The Pittsburgh “Gazette” in its issue of the 1st inst.
announced that the time for subscribing to the new stock
of the Washington Trust Co. of Pittsburgh expired on
March 31. The movement to add $275,000 to the capital,
enlarging it from $125,000 to $400,000, was ratified by the
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stockholders on February 15, and the selling price was fixed
at not less than $150 per share. In its reference to the
matter the “ Gazette” states that the trust company has for
some time past been buying the stock of the Washington
National Bank of Pittsburgh, which is controlled by the
former, and adds that it is understood that the increase in
the capital of the company is for the two-fold purpose of in-
creasing its facilities and acquiring the remainder of the
bank’s stock, “ inwhich event it is probable that the national
bank will be liquidated.” The bank has a capital of
$200,000. William C. McEldowney is President of both
institutions.

— The commercial business of the Guarantee Title & Trust
Company of Pittsburgh was taken over on the 4th inst. by
the Duquesne National Bank of that city. The transaction
serves to increase the deposits of the bank to over $0,000,000,
as against $2,759,176 reported by it on March 29. The
Guarantee, while disposing of its deposit accounts, will
continue to operate its title, trust and mortgage depart-
ments. The bank has added five of the Guarantee’s directors
to its board, increasing the membership from ten to fifteen.
Pending the reconstruction of its building at 409 Smithfield
Street, the bank has located in the trust company’s building
at 232 Fourth Avenue. The bank has a capital of $500,000.

— The $1,000,000 new capital of the Commercial National
Bank of Chicago, for the establishment of its affiliated
Commercial Trust & Savings Bank, has been all taken by
old stockholders at $220. The new institution will probably
be opened about May 1.

— The increase in the capital of the First National Bank
of Chicago, and in that of the First Trust & Savings Bank,
became operative on the 4th inst. The propositions to this
end were endorsed at the annual meeting in January; in the
case of the First National its capital is raised from $8,-
000,000 to $10,000,000 while that of the First Trust &
Savings is increased from $2,000,000 to $2,500,000. The
combined deposits of the two institutions amounted on
April 4 1910 to $159,935,520, the First National having
$113,751,107 and the First Trust & Savings $40,184,413.

— David Vernon, a Vice-President of the Commercial
National Bank of Chicago, died on the 1st inst. lie was
seventy-two years of age, and said to be the oldest active
banker in Chicago. He had been identified with the Com-
mercial National for the last forty years. He was a son of
William Vernon, who was interested in the construction of
the Illinois Central 11R.

— The national banks of Chicago, and the State banks as
well, show top-notch conditions in point of deposits, accord-
ing to their published statements of March 29. The aggre-
gate deposits of 14 national banks and 40 State banks
were in round numbers $830,000,000. The increase in
deposits over the amounts shown in last previous statement
(January 31) was—for the national banks— $23,000,000
and for the State banks $19,000,000. Deposit gains arc
reported by all but three of the national banks in the city.
The National City Bank, which absorbed the Hamilton
National in February, shows the largest single gain. Its
deposits are now close to $25,000,000, as compared with
$14,700,000 at the end of January. The Hamilton had
about $7,600,000 deposits, so the National City added
more than $2,000,000 in the period on its own account.
As compared with its deposits of January 21 the Continental
now shows an increase of about $7,600,000; the First National
$6,400,000; the Commercial, $4,800,000; the Fort Dearborn,
$1,800,000; the Corn Exchange over $800,000.

Among the individual State banks the most notable
deposit gains were: Illinois Trust & Savings and the Harris
Trust & Savings, about $4,000,000 each; the State Bank of
Chicago and the Central Trust, about $2,000,000 each; the
American Trust and the Northern Trust, about $1,200,000
each; the First Trust, $800,000; the Colonial Trust, $700,000;
and the Merchants’ Loan, the Union Trust and the Foreman
Brothers’ Bank, around $400,000 each.

Separating the savings deposits from all others in 38
Chicago banks, the aggregate amount on February 1 was
$171,111,840. On March 30 this had increased to $173,-
785,097, a gain of $2,673,257.

—The Citizens’ Trust & Savings Bank, Chicago, has
declared a semi-annual dividend of 3%, payable April 9 1910
to holders of record April 1. This places the stock on a-0%-
per-annum basis as against 4% paid formerly.

— Landon Cabell Rose has been elected President of the
Colonial Trust & Savings Bank of Chicago to take the place
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The new President had
Jacob Mortenson has been
in addition to

of the late Hiram Holbrook Rose.
heretofore been a Vice-President.
elected a Vice-President and R. C. Keller,

continuing in the cashiership, has also become a Vice-
President. W. F. Doggett has been elected an Assistant
Cashier.

— W. T. Fenton, Vice-President of the National Bank
of the Republic of Chicago, has returned from a very pleasant
two-months’ trip abroad.

— A. B. Ahrensfeld has been appointed Assistant Cashier
of the National Produce Bank of Chicago to take the place
of W. F. Doggett, who has become Assistant Cashier of the
Colonial Trust & Savings Bank.

— Nelson W. McLeod, Vice-President of the Grayson-
McLeod Lumber Co., has been elected President of the
German Savings Institution of St. Louis, to succeed the late
John Wahl. Mr. McLeod had been Second Vice-President
of the institution, in which office he is replaced by William
C. Uhri, President of the German Mutual Life Insurance
Company and of the Merchants’ Ice & Coal Co. William
Koenig is First Vice-President of the bank.

— The Raleigh Savings Bank of Raleigh, N. C., which re-
cently came under the control of interests connected with the
Citizens’ National Bank of that city, has amended its charter,
changing its name to the Raleigh Savings Bank & Trust Co.
It is also stated that the institution will increase its capital,
now $15,000, to $100,000.

— The American National Bank of Wilmington, N. C.,
in its statement under the Comptroller's call of March 29,
reports a capital of $150,000. The amount was increased in
January from $100,000, and the additional issue sold to
new stockholders, the old shareholders having waived their
rights in the matter. The latest statement shows surplus
and profits of $22,079, deposits of $609,075 and total re-
sources of $1,002,454. The bank began business on May 8
1908 with $52,000 of its $100,000 authorized capital paid in.
The capital became fully paid in October 1908. The
officers of the bank are W. B. Cooper, President; George O.
Gaylord, Vice-President; Thomas E. Cooper, Cashier, and
W. Il. Smith, Assistant Cashier.

— A large advance in the stock of the Fourth National
Bank of Nashville, Tenn., has been established in the recent
sale of 1,000 shares at $275. The stock was purchased by
James E. Caldwell, President of the Cumberland Telephone
& Telegraph Co.; whether he acted solely in his own behalf
or is associated with others in the transaction has not
transpired. The holdings acquired were known as the
Cummins interest, the larger portion of which represented
what Mr. Cummins had bought from Samuel J. Keith some
months ago. The Nashville “Banner” of March 29 states
that it is believed that the high price paid is due to something
more than a mere investment, and that a controlling interest
is being sought in the bank, though this could not be verified.
The bank has a capital of $600,000, and its stock, which
has been commanding in the neighborhood of 240, is one of
the strongest of the local properties. In the new statement
issued in compliance with the Comptroller's call of March 29,
the surplus and undivided profits are reported as $792,801,
deposits as $6,337,816 and total assets as $8,334,588.
J. T. Howell, who succeeded the late Samuel J. Keith as
President last year, has as associates in the management
J. Il. Fall, w. C. Dilrell and Walter Keith, Vice-Presidents;
J. S. McHenry, Cashier, and G. W. Pyle, Assistant Cashier.

— The Lowry National Bank of Atlanta, Ga., announces
the issuance and sale qf 2,000 shares of new stock, its
capital being thereby increased from $800,000 to $1,000,000
and its surplus from $600,000 to $1,000,000. The action
was taken in order to meet the continued increase in the
business of the bank, and the requirements of the growing
commerce of the city and section in which it is located.
The total resources of the institution are now over $8,000,000.

— The business of the Merchants’ National Bank and the
Union Bank & Trust Co. of Houston, Texas, has been united,
resulting in the establishment of a new organization under
the name of the Union National Bank. The consolidating
banks retired from business on March 26, their successor
begihning operations on Monday, the 28th ult., in the quar-
ters of the Union Bank & Trust. The latter, organized
in 1905, had a capital of $500,000, surplus and profits of
about $300,000 and deposits of 6)” million dollars. In 1907
it took over the business of the Planters’ & Mechanics’ Na-
tional Bank. The Merchants’ National, established in 1901,
had a capital of $250,000, surplus and profits of $185,000 and
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deposits of $2,845,000. The Union National starts with
$1,000,000 capital and $300,000 surplus and profits. Its
President is J. S. Rice, who was at the head of the Union
Bank & Trust Co.; C. G. Pillot, who held the presidency of
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Other Western Clearings brought forward from first page.

March. Three Months.

Clearings at—

- . v ! 1910. 1909.  Dec 1910. 1909. Dec

the Merchants’ National, is a Vice-President of the new s " o
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: ' s : ' Des Moines— 25570:346 19,735,897 +29.6 57,770,260  45,400:898 + 27.
Cashier, and D. W. Cooley and H. B. Finch, Assistant %%5%2389 +258 39,836,882 33,312,437 1%%
Cashiers 6,539 + 206 35210950  24,304.938 +244.9
| R HG Wi

. + 18. 8 ) A ) .
—The South Texas National Bank of Houston moved on ngek% ? Q419003 g,618551 ++4g.; %8922@9%% %5‘2‘?&8?8 Jﬁ
Saturday afternoon last into its handsome new home in that Coigrado’ s 3000801 2105886 40 0006935 860918 '+ %:1
progressive city. The structure is classic Greek in design, Pueblo gLardoe 2304200 +dr B0a280  [8LL[4L +164
i i i 4,354,802 3’044’230 +430 |l 032 757 71734‘,008 +126
built entlrel.y of marble, and the front col_onr_1ade is supported ardo - it 304a0 the LWPRRL &3O &

by four solid marble columns, each weighing twenty tons. Duluth.. 13,736,348 Not Incl In total. 40332759 Not Incl. In total.

White Italian marble with Greek marble trimmings enter
largely into the interior construction of the main bank-
ing room; the grills are of solid bronze, while the cabinet
work is of solid mahogany, inlaid with a light-colored wood,

Tot. oth. West. 677,614,775 560,401,420 +20.9 1,764,955,509 1,471,336,534 + 19.9

Week ending April 2.

ClearingsTpt— 3

Inc. or

making the design most effective. An art-glass skyligh Dec. 1908. 1907.
runs the entire length of the building, with art-glass spandrel Kansas Cit 5, 5788 — 341 00 +M00 57109084  30050:609
at either end, one containing a likeness of General Sam gmn%apon%’_,— %ggg,g%% 15:516/251 +3i%_'411 %3431%%% %8’%%‘71%8

. maha . \ | . + 1o ) ) i ’
Houston, while the other portrays the Texas State seal. T30 bEEYA 131 06530 915293
Among buildings of its kind given over to banking purposes 9447144 9618373 —18 7520599 7,340,953
S - 7052187 6248488 +129 5300004 6,097,515
solely, the structure, in its modern appliances and ornate SDcs Mcolnes 4172379 3945783 +58  3,241.03 3,452,758
character, takes prominent rank among the edifices in the Wichita "ty %%%%é%% 2502388 1382 %’?&1)8’32(9) 130872

i i 1499256 1354 +10.7 1303, 402,
South. Massive safety deposit vaults are a feature of the 19268 Thihh t00 1I3%R 1A%
new quarters. The building was illuminated and thrown Topek 1453049 11297298 1287 950,798 981914
L. N ) . . Cedar Rapids 1,375,938 1,082,454 +27. 800,105 805,815
open for public inspection at 8 o’clock in the evening of the Colorado Springs 800,000 25.000 8 753,266 075.000
opening dav. April 4 Pueblo ... 466,759 420787 + 10. 526,587 500,986
p g day, Ap - Fremont 05,700 338136 —125 305609 293,520
. . argo .. 903,052 480,2! +90 430,379 6,46,
—Frank J. Symmes has been appointed Receiver <f the %ouijx r|1:a 3338’9% N tlg?Oé)%o Iitl(%zl 525,000 461,950

failed California Safe Deposit & Trust Co. of San Francisco, DUt~ 303, /45 ot Included n fota

Tot. oth.West. 136,440,761 113748482 +10.9 103,304,899 98,666,714

to succeed the late E. J. Le Breton.

— It is reported that arrangements for the consolidation of
the San Francisco Savings Union and the Savings & Loan
Society of San Francisco have been entered into. Both
have a capital of $1,000,000. The Savings Union has de-
posits of about $24,000,000 and the Savings & Loan Society
$5,000,000. Under the merger plans the San Francisco
Savings Union will change its name to the Savings Union
Bank of San Francisco.

Clearings by Telegraph—Sales of Stocks, Bonds, &c.—
The subjoined table, covering clearings for the current week,
usually appears on the first gage of each issue, but on account
of the length of the other tables is crowded out once a month.
The figures are received by telegraph from other leading
cities. It will be observed that, as compared with the cor-
responding week of 1909, there is an increase in the aggregate
of 9.9%.

Clearini s—Returns by Telegraph Per

leek ending April 9. 1910. 1909. Cent.
. . . . Sl. 5% ﬁg 81,600,478,553 _:ig
Canadian Bank Clearings.—The clearings of the Canadian ey 128083 1§§?§8% s L
banks for the month of March 1910 show an increase over the 2%4 gﬁ 88% 2%%%8%75 +4112%
same month of 1909 of 25.1%, and for the three months the 63181:855 51741953 + 221
15592,036 13,237,904 + 178

gain reaches 25%.

March. Three Months.
Clearings at—

Inc. or

+ 2

1
$2,113,380,262 $2,114,329,728 —0.04
475,400,278~ '403,274.819 + 17.9

$2,588,858,540 $2,517,604,547 + 2.8
515268437 300,994,199 + 67.8

Seven cities, 5days.
Other cities, 5 days..

Total all cities, 5 days...
All cities, 1day

1910. 1909 Dpec. 1910. 1909. Dec Total all cities for week. $3,104,120,977 $2,824,598,746 +9.9
an 8 9 % . .
pREl mdim i B mbeme ming e | our sl monthly detalled statement of transactions on
nines T oy 3 the New York Stock Exchange is appende The results
60,037,844 +20 +27
J: +%8.g 13%421421513138 1§§,§§‘f’§13? +%71.8 for the three months of 1910 and 1908 are given below.
B Sl B i
+3;% % %%% %%g %%%% gg I %&5 Descrip- Three Months. 1910. Three Months, 1909.
' ’ ' 0FS : tion. Par Value Actual Aver. Par Value Actual Aver.
- 36l noo B SR G B SR @R AL
BB AN s s 5
' 205 ' : Wal . $5 015 693 775 49T EeIoll 9183 993309372 $3807.954.74S 954
4766375 4,088 172 13832837 + 261 3
Regina 48R3 ot Tk ntofal - 52630 Not*IheT i toi IR bonds. TS209.831600 *$202,/001899. 007 " $321,204.000 307,121 020 966
Brandon.... Not ncl In total Not Incl. i total. SR> 17088700 $16$984 T 1(%0 600 $12,333/210 1019
Total Canada 470,747,505 376,302,672 +25.1 1,301,041,357 1.088,569,977 +250 Bankst’ks.  8390,100 S83.249 226.4 $20 $00,352 2269
Total___ $5.242,850,575 $5,192,578,134 99.0$4,325,932,375 $4,127,648,942 95.4

The clearings for the week ending April 2 make a satis-
factory comparison with the same week of 1909, the increase
in the aggregate having been 0.1%.

Week ending April 2.

SALKS OF STOCK AT THE NEW YORK STOCK EXCHANGE.

N 1910. 1909.
ATth,|
Values.
Actual.

Number Values. Number

f f
Shglres. Par. Actual. Shgres. Par.

ho Jan 24538, 64912265, glﬁ 775 2,236, 341 564 17,21 1.609, 851575 1,550, 209 801
Inc. or y
1910. 1909.  Dec. 1908 1907. Foh. 116,012,628 1433073278 1407 12 215308 1902387700 1082 07 181
s $ Mch'j 14,988,179; 1:336.803,725 1,327, 470 419 13,050,595 1,240,583,900 1,175, 409 760
.9 24,384,140 22,914, 023 Istqrj55,539,454! 5, 13,203,294 3,992.328,175/3,807,954,748
78 59380589 5291402 arj 5.015,693,775 1,971,861,911 |
2 8923550 8,617,96 . . .
'3 2.847,763 2,755, The following covers the clearings by months since Jan. 1:
'.9 %%03’,%%1 %;?182‘;?%% MONTHLY CLEARINGS.
2 1518422 1,639,124 i .
1 1,370,484 1,834,514 Clearings, Total All. Clearings Outside New York.
8 1000483 911610 wfordfi
2 1197:847 1583403 1910. 1909. % 1910. 1909. %
5 Tads “eiEn s s
800027 +212 637,819 753,219 . 17.141,348,295 11, 050%90 238 +220 589, 572 314 5160,090,843 + 14.0
Not Indlud ed T total Feb . 13108/985,258 11.258,311.084 + 164 4957845197 4370605760 + 134
Not Includ ed In  total. . 150017,352,183 12,621,772,489 + 19.0 5971,198,670 5134934369 + 16.3
Total Canada.............coouee. 82,286,077 82,206,584 +0.1 68,955,967 71,331,038  1st gr_ 45,267,715,736 37,930,474,111 j+ 10.3 16,821,315,081 14,671,630,072 + 14.7
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The course of bank clearings at leading cities of the country
for the month of March and since Jan. 1 in each of the last
four years is shown in the subjoined statement:

HANK CLEARINGS AT LEADING CITIES.

(00(;)1 05)0’) 1910. 1909 1908 1907.  1910. 19g9 19g8. 1937.
omitte
New York 9 846 7 487 5 501 9,%02 28,446 23258 17,147 26,531
Chlcago 131 203 1030 1,066 3562 3,329 21835 3034
Boston.=- w192 689 ‘534 759 2301 2092 1,743 2329
Phlladelphla .. 078 523 466 639 1943 71569 1424 1842
333 294 24 271 912 837 755 504
Plttsbu rghT. ....... 22 183 14 242 623 515 520 697
San Francisco_~ 202 167 134 201 559 450 409 599
Cincinnati ... 110 116 106 118 317 346 315 359
136 114 3 127 392 Al 297 379
248 209 146 1§7 658 567 419 3%
80 66 59 4 235 197 185 217
87 ya 67 83 279 221 225 276
101 76 84 82 276 207 250 231
59 63 50 59 186 181 148 177
€ 76 59 53 58 213 165 158 170
57 51 2 46 165 149 133 142
Los Angeles. 3 57 41 5% 19 154 116 168
Providence A 31 23 34 105 92 ES] 104
a. 89 2 57 4 220 177 150 141
41 35 31 35 124 108 93 106
53 9 4 37 134 116 119 106
39 32 29 33 116 100 83 105
45 42 31 A 122 111 91 98
35 28 24 27 103 86 74 82
3 23 23 21 91 71 70 68
2 B B o ® B ¥ @
24 18 23 9 70 51 n
tal 064 11,820 9,148 13,936 42,564 35677
Other Sities o ros THER Ve des 2,704 21253 28184113 33,’8491%
Total all 15018 12622 9,799 14,625 45268 37,930

Outside New York 5972 5135 4298 5063 16822 14672 %%18?? ﬁfggg
j” OlxctarBi  mmmtalgttflUsixggmg

IErom our own correspondent.]
London, Saturday, Ayril 2 1910.

As all the leading Powers of Europe are engaged in the
important task of finding out how, and by what means,
they are to raise revenue in order to meet the vast expendi-
ture that every leading State nowadays thinks it incumbent
upon itself to incur, both for purposes of defence and for
what is known under the generic term of social reform, we
are singularly free this spring from international political
crises. Here at home the Budget is not yet passed, and the
Government is still wrestling with the thorny question of its
dispute with the House of Lords. The net result is that
the business community pays little or no attention to
political matters, either here or abroad.

Upon the Stock Exchange we are witnessing a veritable
boom which is gradually extending to all the great markets.
The rubber boom, which has lasted since the late summer,
shows no sign of coming to an end. Quite the contrary.
The popular two-shilling shares, often not fully paid, soar in
the dizzy heights of 50s. and GOs. per share, and are dealt in
in thousands by the great operators and are sold in tens,
twenties, and fifties to the small investor. The £1 share
variety, which became so fashionable here in the great
mining boom fifteen years ago for the leading companies is
in many directions quoted anywhere from £10 to £20.

It is, of course, argued by pessimists that this kind of
thing cannot possibly last, and there is doubtless much of
truth in the argument. It has to be said, however, that,
for the time being at any rate, the rubber production does
not and cannot immediately overtake consumption. Con-
sequently, the industry has an eminently sound basis. Of
course, it is evident that even 100 per cent and more which
has been paid and is being paid by some of the leading rubber
plantation companies yields a very modest return to the
investor when he buys on the basis of the prices now ruling.
All the same, assuming the dividends to be maintained for
some time to come, and there seems no doubt on this quest-
tion, prices even yet yield a bigger return to the investor
than is the case on other industrial securities of a similar
standing. Just before the holidays the high-priced shares
were sold out in immense quantities and dealers and public
bought the recently issued propositions and shares that as
yet are little known. It was generally assumed that the
public had had enough of the big-priced things and was
going for a larger return. The result has by no means
justified the conclusion.

Owing to the abnormal conditions prevailing with regard
kf a Ibidget, money was comparatively easy at the close
of the Imperial fiscal year on Thursday night, very little
more than the official Bank rate, now 4 per cent, being
demanded. lhere is, of course, an enormous deficit in the
Imperial revenue, but it is practically all due to the large
arrears of income tax, still to be collected on account of the
year, amounting to about 20 millions sterling. As the
politicians must ultimately come to an agreement and
collect the money, less attention than might be expected is
given to the subject. The Bank of England return is, of
course, an exceptional one for the time of year. At this
season a very large sum of Government money should be in
the hands of the Bank, but it is really in circulation in the
market. The reserve is 23}4 millions sterling, or about
7Vvi millions sterling less than a year ago, and the gold hold-
ing at 33 millions is less by 8 millions; while, of course,
the public, deposits, which govern the situation, at under
9 millions show a decrease of 10}4 millions sterling.

The India Council offered for tender on Wednesday 150 lacs
and the applications amounted to 839} lacs at prices ranging
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bills at Is. 4 1-16d. and for telegraphic transfers at Is. 4 3-32d
per rciaee were allotted about 19 per cent of the amounts

applle for.
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 endlng Aprils. Saf. Mon. Tues. IR Thurs Frf.'»3
Silver, peroz........... ......... 4 24% 24% 24 1-16i 24 1-16 24 24 1-16
Consols, New 2% Per Cents. 81 8l 81% 81 3 16

Foraccount................ooee.. 81 81 5-16' 81% 16’
French Rentes (|n Parls) fr 98.77% 98.85 98.80 7%% 98 87% 98 90
fnaa ond lsl pe 700/ 72790/ 7$7)°

..... 0
Atchison Toj eka Santa Fe. 114°/ 114% 115‘%J llgg% 11832 11%2)
105%  105%  105% 105% 105
1%2% 1513241 1&% 1%21% 1%3%
186%  186% 188%  186% 0
87%  8/%  88% 88% 13802
44 144 144%  145%  145% 145
41 41 41% 42% 41%
81 80% 8l 80% 80 D
- 0% 0% 3 31 30%
Flrst Preferred.... 49 49% 50 50% 50
cond Preferred 38% 38%  38% 39 39% 39
III|n0|s Central — 142 141% 142 142% 143
Lowswlle & Nashyille 153% 153% 1A ™
Bsgal#n Kansas & Texas... 4% 42 42 1% 2% 4%
................ 0 0 0
tRR of VX TS Brof . 6% o6 Le  hos &P BP
Second Preferred 28% 29 29 28% 28%
N. Y. Central & HUGSON RIV.124% 125 125 126 126 126
N. Y. Ontario & Western 46% 46% 46% 46% 46% 46%
Nog’follg( &Vé/estern 18%% 18623 106% 106% 106
92 2
Northern Pac 13/% 138 1%8% 1?328%
aPennsylvania 69% 69% % 69%
aReading Company 84% 85% 8 84%
aFlrst Preferred.. 47 47 47 47 47 47
aSecond Preferred.. . 12% 52% 52% 52% 52% 52%
Rock Island....... 46% 47 47% 48% 48% 48%
Southern Pacific.. WL21% 121%  121% 128% 128 1271%
Southern Railway. 28% 28% 28% 29 29 28%

Preferred, .64% 65 65 66% 66 66
Union_ Pacific 189% 191% 190%  189%

Pr ferred.. 99%  99% 100 )

U.S. Steel Corporation 86% 81% 87

PBefeﬁ‘red 0] 123% 123% 123
as| 22 2 22% 2
Preferred 79 8%  48% 47%
Extended 4s 73% 3% 73% 3% 3%

e Al
b e sterling.

a Price per share,

©ummcrctal and p i tsccllancons!Henrs

Breadstuffs Figures brought from Page 993.— The state-
ments 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

Receipts at— Flour. Wheat. Com Oats. Barley. Bye.
hbls.imbs. bush. 60 Ibs. . . . .
Chicago___ Slzigooss ’ : ) bUSh, 56’6%50 bUSh, %%,(Iihs bUShAH,IbS "”‘?26%%
Mllwaukee.  "45700  294:500 97,180 163200 364,000 14,280
s 00" 150 o BB L LG
pols. 20,500 143500 30,000 307,370 25,380
2,100 5,982 16,278 26,658
Cleveland . 1,094 2:000 66,976 46,726 000 4,919
Bk &R T w2 a W
Kansas City. 241500 264500 47500 39600 3,300
Totwk.IO 313097 3315117 2567586 2,504,082
Same wk. 09 . 2,895,024 211957904  21139'920 % gé% %g% 3%1‘71(1)2
Samewk. 08 316852 20612023 3)584,639 3873101 779350 57275
Since
1900- 1% 15,368,015 210,036,450 130,087,753 47,649,482
1908-09... 14,510,257 189,794,509 109561781 123707.957
1907-08... 12,855,164 177,169,670 137,374,653 141/156,428

Total receipts of flour and grain at the seaboard ports for
the week ended April 2 1910 follow:

R & at Flé)bulr, theaht, Com, Oats, Barley, Rye',

eceipts at— ush. bush. bush

New Yorke . 170091 310500 554.”500 568775 21675 6.800

Boston... 41,245 1,000 81.522 99,525 2,000 '

Portland, 375,000

Philadelphi 128,950 35,131 96,624 %?26

Baltimore 8437 83.300 41,646 441 21,42a

ﬁeSV Orleans* ™™~ 38 888 gg ?88 e

Newport ' 14,704 16,500

gol ol It< """"
alvesto

Mobile 30000 Zg 888

gﬂor:llt(lj’e&}_I 28%,8%8 7,304 41,798 14,282 2,750

Port Arthur.....l... 23000 *

Total week 1910.. 411791 1,266,941 936,261 898,502 42,398 31,073

Since Jan. 11910.-4,595,538 15,181165 14 915,842 10,522 257 914,792 .
Week 1909 281,039 1,026,611 118277 2%’,%3

1:548,80

21,096,083 12, 384 8763 031,986 251,347
* R t not Incl rain ing through Ni rl for foreign

on thr%‘ﬁaéﬁ %iﬂgo }a dnﬁgnde grain passing through New Orleans for foreign ports
The exports from the several seaboard ports for the week

ending April 2 1910 are shown in the annexed statement:

. ot Wheal ('jorT';, Flérbulr. Oats, Rye, Barley, Peas,
Xports from— ush. . .
NEWp A 94330 44950 9850 bush bush. bush. bush.
Portland Me—— 375,000 e '
Boston 13542
Phllade ﬁla 120,000 8,000 18 000
Baltimore...... .. 274,406 2561
New Orleans 40,000 10,000
Newport News__  ..... 14,704
Galveston... - 17,000 2 000
bil 25.01 7.883

Port Arthur........ 23,000 2,000
St. John, N. B 296,000 48,000

Total week 908,330 828.452 175846 11,930 .. e 5,261
Week 1909 679,170 1.316,701 161,323 21,319 ... 63,719 6.234

The destination of these

exports for the week and since

from Is. 4 1-16d.
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-======Flour-=----=- W heat---m-=-mmmmmmmmnon Corn GOVERNMENT RECEIPTS AND DISBURSEMENTS.
Slnce1 Week Jillncel Week Smce
kK Jul
Expor!sfor week and Aprlleez EII_QYOQ Aprll 1969. Aprll 2 69 (OOOS itted ) 1909-10. 1908-09.
omitted.

Rt Kikgtom.. 74°015 400011 774875 46386830 186084 9,025 08k Jan. Feb. Mch. Omos. Jan. Feb. Mch. 9mos.
Ot ki, 35001 "RI0%8 4o ~egoay a0 o arids s

OU. ent. Amer. . X Receipts—
W Indiee. o 5608 1O W olgl o ook %%?3% 16388 B3 i e wip 2o 3

rit. Nor. ols.
Otner countries__ ' 26 234018 148,084 '998 20, 936 Miscellaneous 4341 73287 “4086 33,709 4,444 “4208 5630 38571

. 175,846 7,632,558 908,330 68,620,713 828,452 26,234,640
Total 1908 09...coee 161,323 8,247,158 679,170 94,435,257 1,316,701 26,265,716 .
Disbursements—

The world’s shipments of wheat and corn for the week Civil and miscellaneous 15,025 12,228 14,869 126,719 %(3) 38 ﬁ 935 15563 128,141
ending April 2 91_910 and since July 11909 and 1908 are shown \/&/;—— ——- - 1&%(1)% 1921 125% 152000 1002 G B8 e

1719
11,645 15,345 13,654 123,737 11.847 15,887 13,700 123514
Y] 1,000 18000

Total receipts.......... 50,322 50,279 60,152 487,632 46,259 47,675 53,555 438,995

P
Postal de‘f"'—luency —

s d ) s

Interest on public debt. 3271 1860 _ 151 3,277 1,886
Wheat. corn PaNama Canal e T 3894 3047 2037 24200 3001 1533 2,786 22520
Exports. 1909-10. 1908-09. 1909-10. 108-09 | Jotal disbursements. 56,150 53,435 55,670 530,213 59,138 54134 56,101 533,987
i i i ess repayment un-
P S T (s TS i S Vi T oxpended balances. 1278 1,149 2036 2311 907 1458 4001
Bushels.  Bushels ush Bushels.  Bushels. Bushels. Total..cooeivcis 54,872 52,286 53,634 527,902 59,138 53,227 56,643 529,986
North Amer. T885000 113958000 143746700 ©710°000 23242000 25 064 400

Bgﬁﬁ'ﬁign — 3. %% 888 1% QEE 888 % 8‘5’8 888 %;g:ooo ﬁgz?ggg 216‘%12288 N ote.—1908 receipts do not Include S30.731.00S proceeds of Panama Canal bonds.
ﬁr (tent'ne . %9?8888 §8 %gg %8 8080 888 9888 60,000,000 43.687.500 STOCK OF MONEY IN THE COUNTRY.—The foIIowm?

Oth, rc%l'ﬁ?r's 936000 36.128.000 14,278,000 table shows the general stock of money in the country as wel
Total__ 9,061,000 101,868,000 354,748,700 1,459,000 114720000 104756000 25 (M€ holdings by the Treasury, and the amount in circula-

tion, on the dates given. The statementfor April 11909 will

. be found in our issue of April 10 1909, page 922.
1 The quantity of wheat and corn afloat for Europe on dates

: stock of Money Apr. | 710, ----m oney in C|rcu|auon----
mentioned was as follows: In United Held in f"' ril
States. Treasury, d 909
Wheat Corm Gold coin.and bullion__ *1,648,853,152 201 899565 504, 5,718 608292650
’ : Gold certificates 5,676,610  807,201.259 796.956.209
united united Sipcard iver dofers=— -sora76719 526%%54%583 A5 47677383
P f B i HVEr CErtiTICateS.a...... covvvvvniiiiiiiisieieanns | s
Kingdom. Continent.  Total.  Kingdom. Continent.  Total Subsidiary sliver.. 161343671 21,384, in 139959800 127,887,934
il 21910.. 34“25;5 6oo 12 15 086,600 5 0“3?2“5 Goo 1652500 3 56000 4695 600 sy notes of 18 348, %%9 038 seal e 240019970 330108807
ri 675,
M Pi] Zg %8(1)8 2 828 880 3 %910 800 48 g 888 % %8 088 2 ggg 808 28%8888 National bank notes.. 7172581996 21596,041 695,662,955 661,591,582
: 00" 11 | 442,423,854 304,150,043 3,138,273,811 3,086,684,516
April 41908.. 33.250.000 23.240.000 56.520.000 1.450.000 2.920.000 4.400.000 Populatlon of the United States April 11910 estimated at 90,000,000: circulation

I capita 8
PeL % ’rewseﬁ:%stlmate b the Dlrector of the Mint of the stock of gold coin was
adopted in the statement for Aug. 1 1907.. There was a reduction of 8135,000,000.
a For redemption of outstan ing certificates an exact equivalent In amount of
the appropriate kinds of money Is held In the Treasury, and Is not Included in the
ac%)unt of moneg/ eI? as assets (g the Gover nment.
his statement of money held In the Treasury ns assets of the Government does
not include deposits of public money in national” bank depositaries to the credit of
the Treasurer of the United States, amounting to 835,474,723 25.

National Banks.—The following information regardmg
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statementfor March 1909
will hefound in our issue of April 10 1909, page 922.

i Bonds and Legal-Tenders

on Depositfor Circulation Afloat Under—

Legal
! Bonds. Té_:g::s. Bonds. Tel’?g:rs, Total. NATIONAL BANKS ORGANIZED.
March 24 to March 29.
S 8 S 9.707— The First_National Bank of St. Cloud, Fla. Ca ital, $50,000.
Mch. 31 683 675 710 31,94%,510 685 3%1486 31 947 510 717 258 996 ynn Pres|dent Jno. M. Lee V|ce Pres|dent p Squ?res
Feb. 28. 682 695 850 30,635,348 679 387 520 30,635,348 710,022,868 Cashmr and Chas. 11. Martm A55|5tant Cashier.
Jan. 31.. 151, 28546979 681332:354 28546979 7098719333 9.708— _ The Union National Bank of Providence, Ky. Capltal $25 000.
Hec. g(l) gg%ggggég %8913525188 gggég%g%% %32%188 319334312% 8 L_. Barnhill, President; C. S. Price, Vice-President; A. E. O
ov. 43S, 433,
Ot 30, 679545740 75505733 678344968 25505703 703940756 9709— - The First National Bank of Waynoka, Okla. Capital, $25 000.
Sept. g? g;gggg%g %8%573?998 g;ggg%ggg %ggg?%ig gggg%ﬁg J. AdIStme Prr]e5|dent W. 1I. Olmsted, Vicé-President, and R. W.
ug. . ,581, ,281, ,849, Waidle
Jul?/ 31, 667652650 27845433 667,508,731 27,845433 ©95354.164 0 710—The L%/dsay National Bank, Llndsay Calif. Capltl $25,000.
We %9 6%98%870 ggglllgggg 656’%%’268 %%‘1‘283? ggg%g(ﬂé {;7 % ” béill hPresndent Edm '\hmdc TAees t\/|cteCP esident; Ches-
Ao¥1 307 685007510 34243657 653164500 34243657 657408227 9.711— %We rseReoan Bopk o Br?ﬁrg HSRSant CashUer, | 525 000,
Th r K. B&Jcket. President; J. Johnson, Vice-President, and
Jo urke
The following shows~the amount of each class of bonds 9.712— n" BAlo WEERAT Bank of Houston. Texat. Capitat-$17000,000.

held against national bank circulation and to secure public . Rice, President; Dewitt C. Dunn, Cashier

moneys in national bank depositories on March 31. Auction Sales.—Among other securities the following, not

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

Stocks.
8 Cosmopolltan FIFS IlnsI Codof 30 \/\/(I)IIIamsburgohC éity Fire Ins.
- (400 paid e 120 Phenix s, G of Bl 26
Homo Insurance Co.......w..... 7108

355 Union Ferry Co.

600 United Coél\ge
10 Hamilton
$8,300 Frcundschaft Soc. of N. Y6
$2%”o 0 Nti'r't'H'C'ari)'ﬁﬁa' ',s'\P'e'é‘lal"tax

issued for Wi

U. S. Bonds Held Mch. 31 to Secure—
Bonds on Degosil
March 31 1910 Bank

Circultlon.

PublicDeposils Total
in Banks. Held.

r share

s S
16.0%6.650 6000 20461650 350 Da'y West Mg Co, $2g9 f share

4% loan of 1925 & § %0

575682200 26141000 601824000  ©7° RIONL of Way Mines, nggl lot
2870000 52664340 i
2

3% loan of 1908-
2% consols of 1930

% Panama of 1936.
2% Panama of 1938

0 100X
26,728,680 423 7 Percy Sum
477,000 4.477.000

10000 arpom commol £ne 000 each 5128 lot

-60K
1 Guaranty Trust Co. (Votin

3.65% District of Columbia.

e e GRS e B Sl e
Various tgte city an 2.142.000 2142000 300 Hldalgo Cog[iereac%&Sm%It Gs 191%y optional 1807............... 76
683,675,710 47,880,200 731555910 4 A Eiice 6. et 1
DIVIDENDS.

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits March 1 and
April 1 and their increase or decrease during the month of

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

March.
P Wh Books Closed.
Ar’;"]gﬂﬁ{glﬂgaatnk/gr%ﬁsf 1'9"‘5" Afl $710,022,868 Name of Company. Ce?]z‘ Payaebnle Days Inclusive.
Net amount Issued during Mal . 1,236,128
Railroads (Steam). Hold f I 29
Amount of bank notes afloat April 11910................... e S717,258,996 é‘f{:argt’ﬁ,kgc%figa(gﬁafﬂm (atiar).. v Jure % oldeﬁ Of 0 QEHI
Legal-tender Notes STef (guar April 20 Holders of rec. I
Amount on deposit to redeem national bank notes March 1 1910 . $30,635,348 Cleve. Cin. Chic, & St. Louts PfEf (q“af) IH ril 20 Holders of rec, April 4
Net amount of bank notes Issued IN March..............occooorrrorenn. . 1312162 Es?n"g?,ﬁ‘ieLﬁC'%ef;e""ﬁgtﬁ{Q (qu referre'a: 2% ﬁﬁrf! 15 Holtljers of {gc .Se gﬁ’(ﬁ
Amount on deposit to redeem national bank notes April 1 1910------- S$31.947.510 gfigg 'ﬁlolﬁﬁlerr%adqﬁ aBrankln(quar) ...... 2H r Igers of rec. @Prn %
GOVERNMENT REVENUE AND EXPENDITURES — K1y Sptern Bféfied qiar), 1, Aon) 15H8| Smf e Vb2
\ Nlr{P 85 ral &Hudson River (quar) ?!(_' I 15 Mel © Ap"" 20
Through the courtesy of the Secretary of the Treasury, we [ ¥ ¥ &We torn, grr ferred (quar.) 1 B Holde of rec. April 30

are enabled to place before our readers to-day the details of NorRern-Pacifc

2 Holders of rec. AprIIIZa
Government receipts and disbursements for the month of Pitts. Cln Chic 15

25 Holders of rec

March. From previous returns we obtain the figures for ding Company, 5660 ﬁa"'"r"'f“'r}"a """ HH 10 rﬁiggrrg cont Fgg Anrllllzzjg
ths, and in that lete the state- St Lou &span qooond pref e—)— 2 Holcers o ﬁ

previous months, and in that manner complete the state- uls & San Fran. ual

ments for the nine months of the fiscal years 1909-10 and oledost Louis EesErf refdred”™ I % hoiders o S

§§§§§§§§§§§§

Vandal H 25 Holders o rec
1908-09. For statement of March 1909, see issue of April'24 Waranrgnagit;}hauraanteed | 15 Holders 0¥ rec. Apf |I 5a
1909, page 1041 Western Maryland R | 20 Holders of rec. April 15a
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Per  When Books Closed. Statement of New York City Clearing-House Banks.—The

Name of Company. Cent. Payable. Days Inclusive. R fs
Electric and Street Railways, detailed statement below shows the condition of the New

Aubél'!'négrs%/r%g%ﬁ.fleReyHlé{dmpr?&ugqu})-) ix ﬁgplll Holders'\;)érgﬁc.mwleh. 31 York Clearing-House banks for the week ending April 2.
AR quar)” "' " X April March 24 Ihe figures for the separate banks are the averages of the
Boston Suburban 0S., prel uar. B 1l Hold f il 4 g P ¢
n, Newp. & Cov L &P eom quy S) ﬁﬁﬁh Aol 1000 ﬁgﬁh £ daily results. In the case of the totals, the actual figures
Dalljlrasefelgectrlgl&rf%l TSt pref, (No. 2)11 %HI‘ m{gers]' oftroec )V\A/gﬂl %55 at the end of the week arc also given:
Denver & Northwestern I@ (quar.) 2 ril i to . ) ) )
?:%sts%_tl}]ouLi_sgﬁisgtl%_,r,_a%{_eéh(t})urgf(r\(l&uar il_& P A agjldlerioftrec Ap 15 We omit two ciphers (00) in all cases.
. Smith Li ion, ) ri 0
h . L. . (qu. il . [
mlcafi'f!éﬁ' |111.)<iTs[a.‘C po. fu.s?&"o (z?zu)) Zx leql Hgiggg 8% r"gg Ap::” IZ?J Banks. Capital.  Surplus.  Loans. Specie.  Legals. Deposits. Re-
8gtnhweStE{m|Erev.&REdh(tﬁ]ll)%éfp%q&%LI!.g !II-K %ﬂ r!I SIJ %0 rg{ % 00s omitted. Average. Average. Average. Average. s've.
umwa Railway ] , . ] ri 0 ri
o . f BIRI | f rcc. h.31
Philadelphia Company, Ecor(r?.“f‘zidaw -1 @%} 8i§§§ 8¥ e Apri g Bankof N.Y_ 28000 3ia1s 183880 3860 1930 161510
Sea_ttleC Electric Co. om. (quar.) E 0.8 X %I Eolders o 1oc FI_.I %3 Manhattan Co. %8888 4{%58 316500 07710 1.8330 3
—erped Ils/ysR 'o—fr'St. L%r&%gpbr%?m(q@aurl%: X Apfil Meh. 27 O o0 %HI 10 Mech. & Metals ?%888 ggg%% §§§%§ 1%%%%% é(g)gg(é %8%??8 %gg
Banks. . Phcnix........... 10000 6OT3 75870 14480 3130 22,994.4 :
Produce Exchange, New York............... April 15 Holders of rcc. April 5 25.000,0 29,756,9 182,797,/ 43.380.3 5543.0 17%2&%2 %%
Extra April 15 Holders of rec. April 5 s 3,000,0 6,250,4 4511 46538 2,155,2 26,4565 25.8
N Merchants’ Ex. 600,0 546,4 6,6093,7 15246 1240 6,736,9 24.
. Trust Companies. . . . h 10000 24933 83737 13142 4121 65579 %é%
UNION (QUAT.). e woeeerreceeesessssssssss 12k April 10 April 6 to April 9 gt;gce . & Drov. ggg.g %fg[ll 2205 386,8 08 22648234
Eire Insurance. ) ) ) American EXC. 50000 52329 295958 %,'41%10 24g8g 2%%%6 235
NOTth RIVEr . eiiiiiiiiiiiin i Apnl ]_'I_Apr|| 3 to Apnl 10 f\:/logt]g;eggele 2%888,8 1?82%1% 1%3’88%% 2?%8%,3 1,12-%37’,]? 129,229,5 2616
_ Miscellaneous. ] T B000 9055 3887 4056 4246 18‘%88’% %2.41
Amer, Agricultural Chem,, pref. (Na. 22) 3 April Meh, 22 Meh. 4500 10235  7,190,1 901,5 10343 76234252
American Chicle, common (monthly)__ = 1 ril April 15 ril 19 200,0 468,71 20135 5210 1337 !
Amer. Light & Trac., com. (quar.) e 2X il 17 my 3,000,0 11,4170 656792 13,1345 62730
Common (stock dividend)..... h2x May rl 17 May 1 2550,0 11,5346 21,0867 48431 (3218 20]23l]s 25.7
Preferred (quar.)............ X Ala ril 17 May 500,0 502,9 6,780.2 7746 1[0531 ]555] 4.1
American Locomotive, preferred_(quar.) | i rl 5 Ap|¥| 21 10000 16792 87909 11247 10437 e
Amerijcan Ma‘t_Oor r?tlon, preferred . 5% April 16 2,0000 14446 112070 25542 2236
American Maltirg C?(Fe erred o st Ny 1 Moy 2 30000 53953 41080 74040 47610 481460
American Shipbuiiding, pref. (csuar.) 1x  Aph %r 3 fil 15 15000 74616 20581.0 38330 23600 24.426.0 95a
Am. Smelt. & Ref.,, com. (qu.) (No. 1 Apri h, il 30000 99471 814520 2177980 14340 91.005 (II'Ma
American Telephone * Telegraph (quar. Apri Holders of rec. Meh. 31 250,0 100,7 1,494.0 351.8 90,7 1.707,7 25.8
BTt Taar o o AR Haiders obree Aot 1 10000 Yt TR0 30 2080 Bueiae
American Woolen, '&r_ef_. (quar.} 'k 4];3 X Apri veb 0 O o %F 6 10,0000 19,671,0 1025494 220378 15442 978388 %‘5"}
Anaconda Copper Mining (qu.j (No. Sbc. I Holders of rec. April 8 20000 1,5885 227120 52556 976/ 24,4746 754
Associated ]jé/lerﬂw nts, tlret pref. rquar.) K ﬁgr Meh. 31 to ﬁgr 21 250,0 8231 33970 862,0 540 35890 255
) LA Mg R s GRUR R b die e g
Second Ereferred extra).’ oAbl MR A o ANl 50000 70284 753472 185610 33580 ei3090 228
Bell Telephone of Pennsylvania (quar, 1 Abri Apni 0 to  Apnil 1o Fifth Avenue.. 1000 22074 125603 241272 11367 140146 253
Butte Elec. A Poio. pref(quar.) (No. ') X olders of rcc ApriUsa rman Exch.. 200,0 9119 7 5328 5107 41403
Canadian Westinghou.se Co.. Ltd. (quar) 1x rﬂ 1 10 ’Xﬁr 10 Germania. 2000 11,0218 138314 9152 5510 54807 267
Central Coal & Coke, common (quar.) X ﬁﬁr April 1 to April 15 Lincoln. 1,0000 14002 155888 3,3737 9203 16'90SI3 25 4
Pre?erred (quar.)........... X Apn nl 1 to ril 15 10000 11507 81732 18772 3072 82524 26.4
81ng pnedmatic TooIE uar. 1 Qg)rl ril 16 to ril 25 Fifth..- S 2500 4840 33642 5836 3469 e
afflry (11.'B.), common (duar- 2 I olders of rec. April 11 Metropolis__ 1,0000 20676 1122256 7248 2,156,9 111483 25S
Cgnsolidated Ice. Rtsban, pref. Tary. |x AN Holders of rec. April 11  West Side. - 2000 10574 43150 9200 2110 4[701'0 240
Corn Products Refm\llr\}g, preferre ?quar-) 2" Apn Holders of rec. Meh.3la Seaboard 1,0000 11,8380 184520 4,050,0 1,640.0 21.275.0 26.7
Delaware < West. (quar.).. 3% Apr Holgers o; rec. Apri] la 1C030 2,654,6 174723 36629 9657 17.894'8 259
Detroit Edison_(quar, Apri Holders of rcc. April 4 N.Y.Prod. Ex. 10000 7622 76462 2.1SO5 1967 9039.9 %61
Distilling, €o. of £merica “pref. (quar- 1 Ap Holders of rec. April Sa 10000 $305 142790 42910 3060 177980258
Distillers” Securities Corp. ((1/[\1/.) (f 0. 30) x  Apri Holders of rec. April 9a 14th Street  1:000.0 3252 0043 11358 5500 6.680,9 25.2
Ao GREieab iy 7 0 L B Ry e g el 100 886 863 '8 amd GwbiRg
, e 2X [ olders of rec.
Genera? Electric (qugr. [ 27 April Holders of rec. Meh. sa  Totals, average 128,350,0 183,204,2 1251,553,4 256,772,8 66,442,9 1250,025,1 25.8
llarblson-Walkcr RefSacmrles, pref. (nu~) . I X Aprl_l H0|dEI’S of rcc. April 9 i . ) ) i i
Il . S . Al BBl oo ) TS AE TSNS 2007004 006745 12016003 254
Internal‘_llutlon'h. sew. Ma. (qu.) (No.50 1 ril Holders of rcc. ril 5 )
Internat|ona| }\Ilarl\(/elster.com.q(c{u.& & 0-'3 1 ﬁgrll Holders of rcc. Meh. 25 On the basis of averages, circulation amounted to 548,516,500 and United States
T (ext1a) oo Har), 1 e Mavmy 7ot Jine 1 oaR%E e in denpsiil {0 Ry ab iy, actual figures April 2 circulation «48 -
Preferred ( uar.z. ZZZTZZZZZ |y ey il14 to May 2 o oo
International % , pref. (quar.).......... i f rec. il H i
Internat. Smokeless Pow. éfzf%hem)., Bt X N Hgfglg% gft% A% The State Banking Department also now furnishes \(/jveek_ly
| I s Pump, pref.(qu.)(No.
A Rtat G it hﬂuhees(?édér? 1x Ap\/h;’" App" ) o Y 19 returns of the State banks and tru_st companies under its
Massachusetts Lighting Companies (qUar) x  April olders of rcc. Men30a charge. These returns cover all the institutions of this class
M cxjcan Light 6Pow., Ltd,, com (quar.). 1 April Holders of rcc. ril 11 . - .
Meican Telegraph’ (GUAL)., ... ... 2X %I’H Holders of rec. % in the whole State, but the figures are compiled so as to
Mlchlgan State Tclcn., gref. (quar.) X y ril 1/ to May 2 " X .
N%Eignii Eésr%é)'ﬁ com. ngoﬁa(rgu r%' 46).. ix Aphl olders of rec. MeR28a  distinguish between the results for New York City (Greater
National, Fireproofing, pref.”(quar )™ 1" ol Pierd of . Apal 3 New York) and those for the rest of the State, as per the
low York Dock, preterre it 2 Apnl  Holders of rcc. April 1 following:
Njagara Falls Power (No. 1 2 ril : I :
Nipissing Mies (quar ). 5 %HII ;'Aélﬂers of rec %F:i %? STATE BANKS AND TRUST COMPANIES.
--------------------- oy 2X i ri
Northern States Power, preferred (quar. X il ril il 10
Nova Scotia Steel & CoaP Ltd.,com.(qu.; 1 ,&'ﬁru Aprh Ap” 5 . . State Banks  TrustCos.  State Banks  Trust Cos.
Preferred (quaH ...... [ 2 r|| nl ﬁgn 5 IFeeA aided Apri 2. in in outside of outside of
Gas * Electric, pref. (Qquar.).. 1x ﬁﬁn Aol 0 ril 10 Greater N. Y. Greater N. Y. Greater N . Y.
tis E?evator common.. “elx  Aprl Holders of rec h. 31 Greater N. Y.
Preferred (quar.).. IX ril  Holders of rcc. Meh, 31 ) S
re C g $ S
Pacific Coast, com. ( X %‘))n_ll E Nng Capital as of Nov. 16 26,075,000 63425000 8,758,000 7,975,000
ommon (extra).. \/lay 1l ’ ’
Fire Brefered (Gt :I x Ny éﬁ%ﬂi I %%/: , Surplus as of Nov. 16. .. 38,586,700 167,632400 10,719,766 10,652,956
Second preferred (extra)....ooor Nhy) il 17 2 Loans and_ investments..  295260,700 1,080,477,400 90,457,100 134.567.900
PaclOc Telcph, * +0Ieg., ref. (quar. I X 1 nl 1 fil 15 Change from last week. +1/934:200 "+ 8/434/400 ~57300 +'136.100
Pennsylvania Salt Mg, (No. 94).. ) 1 . T T ' '
B oL Coal, pref. qua(l:) CB 6|K ﬁg; %h leg of rec. %H 20 Specie 44,961,600 119,205,300
IIgopet z(agr:uéact%?ng, pfrefegget(j &%Lrj i . le %ﬁr HO ers of rec. 5?”323 Change from last week. —1'294:200 e
rocter amble, preferr . I .
Quaker Oats, com gn (quar.)..q... 2 Apr Hglggrrss 8{ ';%Cc epi tg Legal-tenders & bk. notes 25279900 12,128,000
g?cf ermperi1| e(:a(brg .). ........ L, X ﬁg;/ lI:liglders of rec. Abri 2% hange from last week. +'224,700 +220.200
) BT, IX / ers of rcc. y .
R Buttonh. Mach, D)W o'VaY.-. il Hol f rec. | 5 Deposits ...............
grii%}o s'g;')ﬁ%t%ﬁ;‘%ﬁ%u%é% Bt @i 1 ApEil HFEL%SE 8; e o A ange from iast week. 3207800 + 15836500 59199) 141238200
. JOs Do ers of rec. . '
Diego Cons. Elec, pref. (QUar) | % Aoy ril 1 to Aprl 10 Reserve on deposits........ 01,764,800 137,229,000
Shawlnlgan Water * Power (%uars . 1% %r olders of rcc. April 7 Change romlast visek 833100 + 1,342,400 1‘231%‘5,88 l§'785'700
&?ﬁa;sa'mﬁiﬁgp%arzf&r@&?maR@f“ AT Holders of o Al 19 = ' 464800
{ "] rl 3 to ril 15 P. C. reserve to deposits.. 27.7% .59 0
ggﬁggg[c\ilv Lé?{jeg%r&gpga ﬁ?}]ee(%g?{. (qu éx /-\pl': o jI 19 ApriI_I 218 Percentage last F\)/veek.. 28.10/3 %g.;";g %8:8‘% %:(7)%
Union Bag * ag_er, pref. (qu.) ¥No. 44} % %n b 12 %8 Ath 5
H?!?stch\/lgﬁhMg?rslgng}nco(Tﬁ :;)P (Qu). 3 %? Meh. 3L to April 10  + Increase over last week. — Decrease from last week.
1 . . . i .
United Clggar Stores, Corp. of(qu si 5o Apl IAiglndlers of Cr’ec. ,Q%'Il%e Note.—""Surplus” Includes. all undivided profits. “Reserve on deposits” In-
EXTNAL 50c. Apri Aol 2 to April 5 cludes, for both trust companies and State banks, not only cash Items but amounts
United Fruit (quar.) ngeNo. 43). 2 i Holders of rec. Meh. 24 due from reserve agents. Trust companies In New York State are reauired bv
United Gas | %rove nt (quar.). .2 I Holﬂers 0; re6 Meh. 31 law to keep a reserve proportionate to their deposits, the ratio varying according
United States Rubber, 1st pref. (quar.)— 2 Apr Holders of rec. Aprljla 0 location as shown below. The percentage of reserve required IS comFute_d on
second preferred (quar.) X Apri Holders of rcc. ApriliSa  the aggregate of deg)osns exclusive of moneys held In trust and not gayab e within
U. S. Smelt, Ref. é‘ Min., h Apr Holders of rec thirty days, and aso cxclsuivc of time deposits not payable within 30 dayrrepre-
Preferred I1X  Apri Holders of rec. Meh. 31 sented by certificates, and also exclusive of deposits secured by bonds of the State
0. 2 Apri ril 1 to April 15 of New York. The State banks are likewise required to keeVa rcsc?(u varyfn%
IK  Apri olders of rec. April 9 accordln% to location, but In this case the reserve is computed on the whole amoun
ox Apr Holders of rec. April 9 Of deposits, exclusive of deposits secured by bonds of the State of New York?
X Apr HOIders of rcc. h-lga . — Trust Cos.— —SlateBanks-
2x  Ap ri to April 9  Reserve Requiredfor Trust Eompanies Total
X Apn April 1 to April 9 of  Total of
. !|_ Ari April 1 to April 9 anq Slate Banks. Reserve which Reserve which
Elec. & Mfg., pref. 1K % ﬁ)r“ 6 to April 15 Location— Required in Cash.Required. in Cash.
White (3. 0.) tCo., pref.” (quar.).. IX olders of rec. April 22a  Manhattan Borough............c.ccocvvecunieniinnnn. -15% 15%  25% 15%

a Transfer books not closed, d Correction. « Three percent declared on com-  Other Boroughs (without branches In Manhattag), 15 10% 15% 7K%

; MG g 15, t of accumu- Any Borough with branches In Manhattan......... A 15%  25% 9
|Hee) BAERAE,  + Payable 1P Bnbh %tockct 15 9 On account o Elsg\AMere N State......ooorvvvrreees % 1% 1%43

Brooklgg Borough (without brand et In Manhat% 10% 20% 10%
1896
5%
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The Banking Department also undertakes to present we omittwo ciphers (00) in all thesefigures.
separate figures indicating the totals for the State banks and Capital
trust companies in the Greater New York not in the Clearing ~ Bamks.  and = Loans.  Specie. Legals. Deposits, & Biteu-  Clearings.
House. These figures are shown in the table below, as are Boston 5 s N $ 5 s
also the results (both actual and average) for the Clearing- Mch.12— 40,3000 197564,0 20,1420 42830 2391250 7,0550 1606737
( L ge) - 9 N 16 40,3000 1989630 20,7720 4.326,0 2451500 7,0030 1664839
House banks. In addition, we have combined each corre- Mch 26— 403000 2041260 216660 3.989.0 251.773.0 7.098,0 %88%%8‘
sponding item in the two statements, thus affording an aggre- "2~ 405000 207.9790 221900 38000 2630660 7,1170 190750,
gate for the whole of the banks and trust companies in the Mg 1g- 283150 2008230  70.762.0 3058830 188370 %‘7%1%619
Mch. 26- 56,3150 258/548,0 714950 304:566,0 16,3960 123,936,5
Greater New York. Apr.2.. 583150 2822510  70,740.0 309,836.0 163490 1506765

NEW YORK CITY BANKS AND TRUST COMPANIES.

a Including Government deposits and the Item *'due to other banks.” At Boston
) Clear.-House ~Clear-House State Banks A Total of all Government “deposits amounted to $3,031,000 on April 2, against $3,020,000 on

Week ended April 2. Banlgs. Banks. _Trgst:osA. not BanksA Trust MarcFuZG.
AclualFigures  Average. [0 € < ver. Cos. Average. Imports and Exports for the Week.—The following are
: 8 the imports at New York for the week ending April 2;
Capital. flNat. banks] s%soo0 1280000 73830000 20180000 also totals since the beginning of the first week in January:

an.,
Surplus.!l%\‘tg\t/e tianks) 182.627,500 182,627,500 176,431,300 359,058,800 FOREIGN IMPORTS AT NEW YORK.
Loans and investments 1,253,700,500 1,251,553,400 1,176,080,200 2,427,633,600
Change from last week '—4.353.700 '+0.740,100 '+ 9387000 +19)128000  For week. 1010. 1909. 1908. 1907.
DEPOSItS ... ceves oo 1,250,025,100 ol, 138,513,000 . Dry Goods — $3287461 $3347.715 $2052326 $3712.580
Chanee tromi st sk 2217510300 140857900 '+ 18143900 20081400 General Merchanaise=—— 16000964 13412081 836023/ 14161340
248 708.400 256.772.800 125.534.700 382,307,500 TotaL.........J. ........ l ............. $19,288,425 $16,760,696 $10,918,563 $17,873,920
' . K E " ! v g ince Jan. L
Change from last week —11.801,500  —3,905200  +785800 —3.116400 by Gogdse,.. o . $AT763.887 S48,142,004 $36423,136 $53.824,669
66,674,500 66,442,900 520,799,300 87,242,200 General Merchandise..__ 210,768.869 173,267,781 113,245,701 1S8.039.128
Change fromlast week  + 1,625,300 +2,100400 ~ +133600  +2,240000  Tota1 13 weeks............... $258,532,756 $221.410.385"149,608,837 S242,403,797

Agrte money holdings  315,382900 323215700 cl46334.000 469549700 o _
ange frontlas —10,176,200 —1,798, : 70,4 The following is a statement of the exports (exclusive of
Money on deposit with specie) from the port of New York to foreign ports for the
24193000 24793900 week ending ApriPZ and from Jan. 1 to date:

Change from last week + 597,501
EXPORTS FROH NEW YORK FOR TIIE WEEK.
315,382,900 323,215,700 171,037,000 494%%;88

Change from last week —10,170,200 1,798,800  + 1,519,900 1910. | 1909 1008. 1907.
Percentage to deposits For the weftk SI.062,189 $12,854,186 $13,419,005 $13973573
requiring reserve—— 25.42% 25.88% 17.2% i 5 645 '35’ 213
Pe?centgge ek 528890 27550 1755 Previously reported 152,024,447 149,645,836 ?73,585,197 56,343,966
4,958,075 10,709,425 Total 13 weeks__ $163,080,636 $162,500,022 $187,004,202 $170,317,539
+_Increase over last week. — Decrease from last week. The following table shows the exports and imports of

a, These are the deposits after eliminating the Item “Due from reserve depositories i i i
and other banks and trust com annl?es In New York Ci "-w?{ﬂt is Item '?nc uded, Specie at the port of New York for the week e_ndlng AprII_Z
deposits amounted to $1,248,041,800, an Increase of $16,884,900 over last week. and since Jan. 1 1910, and for the corresponding periods in
In'the case of the Clearlng-House-banks. the deposits are “net’* both for the average 1909 and 1908:
and the actual figures, b Includes bank notes, ¢ Of this amount State banks held .

$33,808,000 and” trust companies $137,229,000. EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
The averages of the New York Clearing-House banks
combined with those for the State banks and trust companies (Sold. Exports fmports.
in Greater New York outside of the Clearing House compare Week. SinceJan.l. Week. Sincelan.l.
as follows for a series of weeks past: $1,853 ,
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 1549512 3,336,011
GREATER NEW YORK. $3,85
We omit two ciphersin all thesefigures. Mexi $200 2,455,187 4,009 gé%gg
XICO i
i 104,616 5058592 49846 805,835
Tot. M Ent Res. ' ' '
Ev:r?gs. IIE\?:sntszE?s_ Deposits. Specie. Legals. k?oldinogse.y onn Isreeposeist_ 25,500 16,611 291,142
7,543,134 $1,621,831 $4,584.845
$ N S 3 % Total 1010... - $104816 $7.243134 $1621,83] $4284.845
3047285 90,3722 4850507 5082167 otal 1909 544000 37.860, : 250
Feb 3 530aas %%ﬁgggg B3 o003 aledl Bira Total 1908 L 4205 TU858900 485200 8,720,394
ESh. 337 23001723 283064 3900260 83807 478dde7 2013393 9694200 99063404 437z 43
Mch. ‘5— 23919649 23531109 386:3258 899179 4722437 490517/ : 58120
Mch. 12- 24008195 23605772 3854601 84,1868 469,655,9 1943816 sgsp R 5o 2039
Mch 19- 24030027 2:3608031 3832055 84,0087 46r21d.2 4906767 ... : ) : e
Mch 26- 24085050 23664563 3854239 850022 4704267 4945316 MeXCO ... 2u05 "y 317 3005he
April "2— 2/427633,6 2,388)538,1 3823075 87,2422 4695497 494,25277 South America. 4R "L 387180

Reports of Non-Member Banks.—The following is the 1o 1910...

statement of condition of the non-member banks for the  Total 1908....
week ending April 2, based on average daily results:

976,936
$723,142 $11,003,359 $1%,‘9ég 1315251'084

885,833 100692579 22005 943922

we omit two ciphers (00) in all thesefigures. Of the abOVe impOf_‘tS for the week In 1910, $l,590
o were American gold coin and $1,447 American silver coin.
QS Legal  Depositwitn Of the exports during the same time, $50,200 were Ameri-
Banks.  Capi-  Sur- and  Specie. and  Clear- Other  Net can gold coin and $200 were American silver coin.
tal. plus. Invest- Bank ing Banks, Deposits.
ments Notes. Agent. Ac. . ; : R
NAiY. City “Banking imtl financial.
Boroughs of
Wishrgls. oo 24 1deo Dso 8o 10 13760
ntury -.. 2000 1518 14736 203 1821 1075 @65 17397
SR AR S i B T B e L e e e
olumboia .. i \ ,090, 3 3 ! N 0758 Our eight-page circular No. 687 describes several Issue* o
1,041,1 14 10744 . S
SN 2000 8 A0 a0k sor0 4104 192 37467 investment bonds yielding about 414 to 6349%.
Vi 0 B GBI sy e @ L i
Plaza — 1001 4124 36200 3220 3010 10040 _° 47109 Spencer Trask & Co.
23rd Ward. 2000 1039 18355 1545 518 2525 —— 2100,3
\L#nl(‘)(r\}ullzxch 1,9&9& 0151 %g%g 1,0%,9 1’888’? %8&,113 g,%g,g WILLIAM AND PINE STS.. - - NEW YORK
orkyllle — 100, 1 2930 5,223,
New Neth'd  200,0 2435 23380 2710 730 3610 180 256300 Branch offices: Chicago, ILL., Boston. Mass., Albany. N. Y.
BattPkNat 200,0 1483 12527 2564 328 791 12141
Aetna Nat. 3000 3116 19869 4316 261 1343 245 1,857.9
Borough of
Brooklyn. M o f fat & W hite
Broadway.. 2000 5411 32019 252 4405 3548 3116 37613
Mfrs.” Ngt.. 252,0 7973 57524 5328 1726 8397 1303 62898 BANKERS
Neduncsl 10000 g7 afafSs K28 13082 jalr 200 g embers New York Stock Exchange
assau Nat. 5 y s ) | s ) s . 3
GIEL e daEr M tme W gmoddey e My oReer
0| e- 3 3 ) y 3 s ) ) . )
pirst Néitty— 5000 5744 34010 350 780 3750 380 306750 NEW YORK OHIOAGO
Erse! Ity.
Hﬂ?}é\ée}ﬁi 5888 1%3%% zzl%lg? %gg 5%% l%(l)?g 21171%(‘3 gﬁgg BANKING and EXCHANGE of every description In connection with
Tﬁggol\ligﬁ— 2000 3882 19104 563 1039 4226 161 21327 EXPORTS & IMPORTS
First Nat— 220.0 6261 26763 1111 181 1148 1008 22972 . - H
seondNat. 1250 23 263 909 @a 148 1m9 s |Nternational Banking Corporation
Toh G0 8470 R SN0 12008 0907 SRR AERLHRAT OO WAL S YO, e SRS TG et WeoRPE
ot. Mch. 26 8,447,0 128914 99,7064 7,3509 8,135,8 12,7454 2,663, ! .
Tot, Mch. 10 84470 128914 904775 71750 82811 177834 57698 1190778 CHES and AG throughout the
) ) ) THE INTERNATIONAL BANK
Boston and Philadelphia Banks.—Below is a summary of Organized under the Laws of N. Y. State. 60 Wall St.. New York
the WeekI%/_ totals of the Clearing-House banks of Boston and Accounts Invited.  Interest paid on Term Deposits,
Philadelphia. THOIMAS H. HUBBARD President
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Wall Street, Friday Night, April 8 1910.

The Money Market and Financial Situation.—Somewhat
unusual interest has attached to the security markets this
week, owing to the fact that during a greater part of the week
the movement of prices has been the opposite of what might
have been expected under existing conditions. These con-
ditions include a continuation of the outward gold move-
ment, which now amounts to $7,500,000 and which promises
to be one of considerable magnitude, an advance in mone
market rates on both sides of the Atlantic and a decided lac
of interest on the part of the investing public.

Notwithstanding these conditions, stock market values
steadily advanced during the first three or four days of the
week, and we have another illustration of the fact that the
present market is a purely professional one, and that insuch a
market factors which usually dominate may have very little
influence.

The gold-export movement and its probable efFect upon
the local money market gave increased interest to the Bank
of England’s weekly statement and the action of its Govern-
ors as to the discount rate. As is now generally well known,
the statement showed a percentage of reserve below 40, or
at the lowest at the season in recent years. The Bank dis-
count rate was not raised, although in the open London
market rates have advanced. Perhaps it is anticipated that
receipts of gold from New York, with what may be obtained
from other sources, will sufficiently restore the reserve
without again increasing the Bank rate.

The local money market is decidedly firmer for both de-
mand and time loans and the market for securities has, be-
ginning on Thursday, shown a decided tendency to weak-
ness up to the close to-day.

The open market rates for call loans at the Stock Ex-
change during the week on stock and bond collaterals have
ranged from 1to 4%. To-day's rates on call were 3@3%%.
Commercial paper quoted at 4%@5% for 00 to 90-day en-
dorsements, 4% @5% for prime 4 to 0 months’ single names
and £%@6% for good single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £342,120 and the percentage
of reserve to liabilities was 39.55, against 44.81 last week.

The rate of discount remains unchanged at 4%, as fixed
March 17. The Bank of France shows a decrease of 7,750,-

000 francs gold and an increase of 700,000 francs silver.
EW YORK CITY CLEARING-HOUSE RANKS.

1910 1909 1908
Averages for Differences Averages for A veragesfor
week e_nding from week ending  toeck ending
April 2. previous week. April 3. April 4.
gapitlal... 126.350.000  124.350.000
urplus.... 108,258,900  159.984.000
Loans and d 9,740,100 1,309,522,200 1,180,378,700
Circulation. ) ,713, 00,273,200
Net deg)osns 6,937,900 1,355,908,700 1,213,954.400
Spociec P 3008300 o7iiei00 2419600
Legal tel 2,100,400 “78572:900 02.252.700
Reserve held 323,215,700 Dec. 1,798,800
25% of deposits 312,500,275 Inc.  1)734,475 %%%85%?98 %6@%%1888
Surplus reserve. 10,709,425 Dec. 3,533,275 13,985,825 40,090,300
Surplus, excl. U. S. dep 11,089,300 Dec 3,548,050 14,509.550 51,500,875

Note.—The CleariEg House now Issues a statement weekly showing the actual
condition ot the banks on Saturday morning as well as the abdve averages = These
figures, together with the returns of separate banks, also the summary ISsued by the
State Ranking Det%art&ent r%;lvm the condition of State banks and trust companies
not reporting to the Clearing House, appear on the second page preceding.
Foreign Exchange.—The selling of remittance incidental
to the shipment this week of $5,500,000 gold caused weak-

ness in rates. The rise in money here is a new factor that

may have an influence upon sterling quotations. The in-
quiry for bills is quite light.
To-day’s (Friday’s) nominal rates for sterling exchange

were 4 85 for sixty-day and 4 88 for sight. To-day’s actual
rates for sterling exchange were 4 8420@4 8430 for sixty
days, 4 8700@4 8705 for cheques and 4 8795@4 88 for
cables. Commercial on banks 4 8385@4 8395 and docu-
ments for payment 4 83%@4 84%. Cotton for payment
4 83)4@4 83% and grain for payment 4 84% @4 84%.
fo-day s (I'nday’s) actual rates for Paris bankers’ francs
were 5 19% less 1-16@5 19% for long and 5 17% less 1-32
iii_>r i °rl Germany bankers’ marks were 94%
94 13-10 for long and 95 3-10 less |-32@95 3-10 for short.
Amsterdam bankers’ guilders were 40 1G@40 18 for short.

Exchange at Paris on London, 25f. 25/05oc ;Week's gsin;u(a:

25f. 20c. high and 25f. 22%c. low.
Exchange at Berlin on London 20m. 49%nf.- week’s
range, 20m. 50pf. high and 20m. 48pf. low. * ~’

The range of foreign exchange for the week follows:
Sterling, Actual— Sixty Dags Chegques. Cables.

High for the week................ 4 4879

Low for the week 48058 5%

High Tor the Week ="*> 5 1854 less 110 5 10)4

Lo the week T 5 194 less 1-10 3 %9 % %82{ Iﬁéss H%
German/[ Hankers' Marks

High for the Week 95 510 05%

Low for the week................... 5 3-16 05%

1iNTor the weske ™ S 40316

Low for the week 39 90 40 14 D5

. 40 21
are the rates for domestic exchange at the
cities at the close of the week: Chicago
San Francisco)

The foIIo_Wing
undermentione )
par. St. Louis, 30c. per $1,000 premium.

THE CHRONICLE
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50c. per $1,000 premium. New Orleans, commercial, par@
25c. per $1,000 discount; bank, $1 per $1,000 premium.

Savannah, buying, 3-10 discount; selling, par. Boston,
7%c. per $1,000 discount for cash. Charleston, buying,
par; selling, 1-10 premium. St. Paul, 50c. per $1,000

premium. Montreal, 15%c. per $1,000 discount.
State and Railroad Bonds.—Sales of State bonds at the
Board $8,000 Virginia Os deferred trust receipts at 50 to 51.
The market for railway bonds has been decidedly dull and
featureless. Transactions at the Exchange have aggregated

scarcely $2,000,000, par value, per day.

United States Bonds.—No sales of Government bonds
have been reported at the Exchange this week. The follow-
ing are the daily closing quotations; for yearly range see third
page following.

Interest April

April April April April April
Periods 4 5 6 p7 p8

* * *
an *%%05/2 10054 *10054 *10054 *10054

* * *10054 *
€0« * * * * *
& o e S L S
D *11454 *11454 *11454 +]1, *%9 *
ot S i s i ST
OV 10054 10054 *10054 *1%%?: *1002;4 *10054

*This Is the price bid at the morning board; no sale was made.

Railroad and Miscellaneous Stocks.—The stock market
has again been exceptionally dull, the transactions averaging
only a trifle over 350,000 shares per day. The market was
strong during the early part of the week but softened on
Thursday after an advance which in many cases amounted to
2 points.  As for some time past, the business reported was
almost wholly carried on between room traders, who appar-
ently found it not difficult to manipulate prices within the
range mentioned. To-day’s market developed a good deal
of weakness, especially during the last hour, the advance
noted above has been lost, and in a majority of cases closing
prices are lower than last week.

In the absence of news affecting any particular issue there
have been only a few exceptional features. New York
Central, Northwest, Baltimore & Ohio and Pennsylvania
have been relatively strong throughout the week and show
a fractional net gain at the close.

General Electric and New York Air Brake, notwithstand-
ing to-day’s decline of about 2 points, are substantially
higher than last week. United States Steel has covered a
range of almost 4 points and is lower.

For daily volume of business see page 907. [ ]

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

STOCKS. sales ' Rangefor Week. Range since Jan 1

Week ending April 8.
Week. Lotcesl. Highest. Lowest Highest
Assoc_ Merchants, 1st pf. 50108 Apr 7108  Apr 7108  Aprii2
Atch Top &S Fe rights.  100; 5-32 N 5
Cotl R o e tm o e rem
S, r r
Colora%o Fuel it I, p’?%lf. 1%11354 ﬁgr 4 Apr 451110 l';g :ﬂg
E I do Pont Powd, pref. I 87)4 Apr 5 w ﬁgr 58 Feb 8 Jan
Evansv & Terre Haut?.. 100; 56 r 4 50 r 4 56 Apr 58
Gear}%glugnemég%l, pref. . %&(}510% . r 5103 4 r 5103  Jan 107
.......... ; r
NINLET™ g 110 3 s
ion rets, ai :
s R Sl % BT
Pelnnsylvatr;iaZd subégfiﬁ- 2001344 ) LA s 24 Jan 3)4 Feb
ion rects, ai
Eecgia az Eastepn .......... %88 %8) ﬁBF gl§3§)4 %E % ]%%?ﬁ .';eag 1%)4 A
utland, pref ............. ; r r
Sears, Roebuck & Co ~ 2,660158 ﬁBr 4 164)4 ﬁBr 7 1% E%? 1%91)4
So Porto Rico Sug, pref. 10 Apr 61100 Apr 6110 April4
Western Maryland, pref. 110 69)4 Apr 6 °09)4 Apr & 69)4 Apr 70  Nch

Outside Market.—There was hardly a feature this week to
relieve the monotony of an extremely dull market for outside
securities.  Prices with few exceptions fluctuated irregularly.
American Tobacco, after a quick advance of 30 points to 450,
dropped back to 424, but recovered to 448. Interconti-
nental Rubber was comparatively quiet and moved down
from 28% to 25%. Standard Oil after an early loss of 4
points to 010 advanced to 030, to-day’s transactions carry-
Ing the price to 635. United Cigar Mfrs. common was promi-
nent by reason of a loss of over 9 points to 67%. It started
upward again and to-day reached 76, though towards the
close it lost about 2 points of this. The usual quarterly
dividend of 1%% was declared to-day. American Light &
Traction com. advanced 3 points to 303 and reacted to 302.
The company increased its cash dividend to 2%%, as against

2% for the previous quarter. Bonds were quiet. Kansas
City Terminal 4s sold up from 98% to 98%. N. Y. Tele-
phone 4%s receipts were traded in at 97% and 97%. West-

ern Pacific 5s declined from 96% to 95% and finished to-day
at 96. The mining list was without feature. British Colum-
bia sold up from 0% to 6% and down to 6%. Chino Cop-
per from 13% reached 149%, but reacted to 13%. First Na-
tional weakened from 3 to 2% and ends the week at 2 13-16.
Gila Copper improved from 6% to 7% and closed to-day at 7.
Giroux rose from 8% to 8%, fell to 8%, the close to-day
being at 8%. Greene Cananea advanced from 9% to 9%
and sank to 9%. Miami was conspicuous for a rise of over
2% points to 24%, but subsequently lost some of the ad-
vance, the close to-day being at 23%. Nevada Consolidated
closed to-day at 21, the same as last Friday, having sold up
to 21% during the week.
Outside quotations will be found on page 967.
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New York Stock Exchange—Stock Record, Daily,

Weekly and Yearly

OCCUPYING TWO PAGES

STOCKS— HIGHEST AND LOWEST SALE PRICES. sales ol STOCKS Range Since January 1
NEW YORK STOCK  on basis of 100-sliare” tors Year
Saturday Monda Tuesda Wednesday Thursday Friday Week EXCHANGE
April 2. April April April 6. April 7. April 8. Shares
ailroads
*30 30 *30 36 *30 38 *30 38 *30 38 *30 nn Apb __ Mch 2 20 Mch
* *0 75 */0 73 *10 73  *10 ]}_%4 ]E 1 k Do pre f B 23 IZZO g
H§9 i@ 11290 113% 113% 114% _ 113% 11378 % 40,400 J *J_'LO% Fe 4%Ja| 97%Jan
*91 % 0 o 10200 1029 103  103% *1029% 1033s >1(2% 1(13% 410 © Do pref. 3 lo  100%Jan
* 129 30-s 1305s 129 129 650 A 3|2 eb 8 oJan 5 10/%Jan
]J.O% 1].1 ].10% 11175 M3 112 1119% 111% J.’L(BS J_‘I_‘L% 3,400 ] 1(B%Feg 7 119%Jan 8 103D Feb
*91 9% *91 9% © *91 90 *91 9% *91 I Do pref. L F 4 94 Jan 7 0l Nov
034 % % (% 70% 77:13 71 713 (63 71ls T76% T 39,355 1 68i2Feb 7 8%Jan 3 6/ Jan
181 181% 181% 182 1837 182 189% 181% 182 12, GOOV 176%Feg 8 18%Feb 14 1165 Mch
*6(% _10 % *61% 69 69 134 69 % 0/ Feb 1 70 Jan 4 _60%Jan
*2;2 295/ *2%234 s *2&50/ 2%3’/ 2%’/ 285/ *2%5)’0/ 39&%’/ *2840/ 86 27, 1(138 L z%olt'l\:A?Z% :%% ﬂgpl % 2o hep
(] 0 (] (0] (0] (] (] (] -{ el oJan
*®1 4 *1 A 5% 52 * g *50%4 5% 5% 700 L SP0Apr 6 00%Jan 3 Ws]]—'aeo
* n * 0 * 0 * 70 Ko {J 69 Apr 1 Apr 1 70 Nov
B 28 % o 2% Z)% ‘2¥T 2% *'2738 30 2733 2% 1,266 chloG WES; trust et 27 Feb 7 36BJan 3  31%Dec
5 56 *5206 5 5 2 57 o pref trust ctfs 52 Feb 8 8Jan 10 583, Dec
140% 141 14011 142 1405‘/0 1420 14175 143% 142 14 140 142 28. 4UUL 1396 Mch3l OvJan 3 111 Feb
/% 158 15/ 15/ 156 159 158 I % 1 158 158 2250 Do pref. 38 MD f 172%Jan 3 f,?gﬂt{}lx_/l%
]500 1503s _150% 151 52 152 153% 151 15% 3400 C O%Jan 3 oF€l
*205 2 5 gﬁ% 205%*205 215 *205 210 8205 05 00 210 Do _ pref. §205 Mch21 225 Jan 6 208 Ml
*145 155 155 152 *1. 155 100 LhIO StP w 145 B 148  Apr
*160 170 M:O 170 *160 175 *160 170 *160 170 *160 175 pref. §170 Jan 5 §170%Fe 18 1061- Jan
*4 Lo *4 5 200 Jan 28~ ®pJan 4 31- Dec
9 1 0 1 l’l% *9% n 1n *934 10 ef ctfs stmg)d ™oFeb 7 12||Jan 4 73'1Dec
160100 ~0] 10 10008100% >10 13 10 130 >1D 10 46“'“9 preric St D= gl 2 2 GO0 B 48 3
*100% (] > [ an an
*80%6 506 99 59 IPF 5% 60 6 *59% 6006 58-3 50 1200 % Feb 8 B%Feb 25 51 Do
*79 81 *719 8 *719 81 *79 80 *79 80 Do Irt preferred 80 Jan 20 %i Men 4 76%Jan
BY% % 1% 718% *I8 79  *I8 78% *I8 T8% *I8 1% 200 D? 2d preferreg BoAnr 4 Jan Q0 73%Ja
172 172 *1710 174 11261 173% 173% 172% 172% 170% 171 aware /8 185 Jan 3 16/34 Fe
*505 610 *H95 616 *595 616 595 595 *500 010 595 595 400 J elaware Lack &We—t' 590 Jan 19 020 Mch2l 535 Feb
*391- 40 40 40 4% 4078 41% 40-s 408 *40 41 1700 1enver & Rio Grande. 36 Feb 8 22 Jan 3 37g;gﬂan
% 79 79 19 I8 1% 18 7% 78 78 *17 19 Do pref 1o%Feb 8 8 Jan 3 79%Jan
1 64 64 83 @ *62 64 *60 64 *P% &4 61 Jan 17 60 Jan 27 Jan
Uit 5% 14 14 W% 4% *14 15 *14 15 8l4% 1% 350 E 14 Feb 3 18%Jan 3  10%Nov
*27 % *21 2% %% 06 27 2 e 26 20 410 Do pref 24 I'cb 3 39%Jan 4 28 Feb
%ﬂ/ 0% %%/ % 131378 % 0% 29 291- 6575 fib-le.... 0Feb 8 3M%Jan 5 29%Mch
50 T 18 4% Z JAro @6 2110 B o T pref Gopred { UM & FBooMen
*37 38 ﬁ@ %A) *%E *37 40 *37 *37 d ref—.. %Feb 8 42 MC 281- Mch
1341- 134% % 1. 1 13578 13638 13575 137  *133% 11,285 <Jrcat North f.. A30%J..n 19 1437gJan 3  136%Fel
65% 07 66% 67 7 ?% 6% 68 *6/% 69 0% ?7 2:800 _ Iron Ore pro erties__ ?33 EeB % 806Jan 4 6% Vel
7 1 10 OoFe 1®6Mch22  131- Nov
*94 9% MU A o4t 906 0% A8 94 9 K% Fh 666 avana Electric. 8%Jan 20 90 Jan 31 39 Feb
* 9734 * 9% * 9% * 9734 9% ) Do pref H%Jan 25 9 Jan 4 F%Feb
4 124 124 *T20  124% 124 *T20 124% 300 103 Feb ™ 133 Mch2l 07 ay
<Foipe 1RAIe IR R i Bhein 380 T T A=
0 0 (1]
2% 2% 2% 2% %g 1%5’ 1% S 21% 2% 16,500 Luterboro -AletropolJtan . 18 ng 3 X%Jan 1 ll%K/?c%
5% 5034 6% 534 %% *?% 0% 5% 58 gg %/ 22700 o pref___ 4lsFeb 8 2igJan 12 %)Nlch
*23 Zﬂ./] 23 2% 2% 2% 1 23 2% 9 1 10 Feb 8 30 Jan 3 I Nov
*4 1% 4% 40 *43 AP0 4% 4P AN 4% 842 42 300 DO 39 Feb 5% Jan 43 Eeg
*76 78 *16 78 6 76 *76 7% 10 & VI Tr ‘ 70 Apr 80 Feb 18 743 Fe
30 30 H H A H 36 P 36 H  3H 1%8 JVansaS C|t¥ Southe n _ 3%Feb 4%Jan 3 37 Feb
*66 60 *60 68 66 06 66 6/ 6634 *65% 67 06 Agr 71 Jan %%8 EeB
*8 2 *I8 2 *20 2 *20 24 20% %0 *20 2% 20 FEeb %ﬂan JoF€é
*5 59 *B5 69 5/ 57 *56 &0 60 *55 00 200 J Do pref. 55 Fe an 48 ian
*65 70 65 65 64 &4 64 04 22 68 66 60 600 02 Fe 09 ﬂan 59 Jan
i 150 150 149% 150% 150 151 1509 150% 148-s 150 3,800 141%Fel 15934 Jan *121  +fan
*136% 138 13%%136% 136%13634*136% 137%*135% 137 *134 13% 600 131% l’\:/(leg 1%2 B\anh lg 13178 ?’%9
Vi34 P2 W3 B4 W6 6 I P% 4 *3B % 620 3% Apr 53%Jan 51 Sep
72 *B 75 *67 72 66% 66% *66 7 é@ Do pref. 66% Apr 80 Feb 24 &0 Mch
13331 139 1396 139613975 139 139 *I38° 40 13P0Jan 19 145 Mch 3 YJan
*148 151%*147 152 *147 152 *149 152 *149 *148 14 gret 150 Jan 20 1559 Mch 2 147 Apr
*89 &?% 89 %ﬁég *89 8P *89  8Xp *B8Y 8P 200 Do [ 89 Apr 4 9%Jan " 89 Ji
A% 4 40% 41 41% 42 N% 41% 40% 41 6,000 3 Feb 8 5l%Jan D% Fel
| *71% 72% *71% 71% *T1% 71% 71% 71% *T1% 73 1% 71% 200 P 691-Jan 25  74% rh 71
% 10 69 % % 698 %% % 3,200 [_issw 1 %)/o Feb 58 ch 9 65
’*130 140 *130 °110 *130 140 *130 140 *132 140 *132 140 sh_Cha ]1 ST‘L_GUE 130 Jan an 1229 Jan
.*28 %, 280/ & y o/ b 62 6% 61% 6% 21 7188 lat Rg/s [0} Mex 1st pref 820/ .’J:ar? i %?JMChZO éléll%é g
’ 0 0 () 0 vJan
119 129 210122% 1% 1%3 15%?12 B 1%701%%0 k 1%§, 1740 Y & P& oo 1%%) = . Veh ™ 120%6Feb
0 0 0 -
100 118 *100 118 *188 1?8 *1 1% *100 118 >100 118 DO st pref 10%Jan 21 10¥%Jan 21 100 F
1 %801 8/ X6 8/ *85 90 *89% 90 % 90 0 2d pref.. gg Bllchi% 98 Jan 19 7% Apr
*1551- 157 15634 *1! Ej} 1?15 156 156 150 156 156 156 1,000 154D Jan 162 Mchll 14 N
45% 45% 173 453 A% 450 *4478 A%  44% 45 1700 Y Ontario & Western. ~43%Feb 50 Jan 6 4X0Feb
103 103% 103 10@% 100% 108%8  103% 1009% 10811 104 111 108% 11,700 orfolk & Western % Jan 25 108%Mch2l  81%-fan
*8g8 * 0 *89 90 l%% 182 Do adjustment pref_ 88 Feb 2 '91%Mch10 8% Mch
133% 134% 1311 ]34% s % 13534 1 12,000 rI31%Jan 19 14%Jan 3 13%Feb
1108 it *108 114 *107 114 2,400 107 Feb 15 118%Jan 12 76 Mch
i*95 108 *95 108 *95 108 *95 108 =~ *95 10S 95 108 Do 1st pref. 100 Mch
B I8 1 T 1RO TEE R IR 1 e Pennsylvza(fim%ref PooEp ™ Bolith 3 Doobeh
0 (] (4 (] (] (4 S oke (]
102% 102% 1021- 1006 1021- 1 0% 103  *102 103 % 102 3,200 9% FeB %ﬁf%mgﬂzz 80°/a]§n
*110 110 *110 16 *110 116 *110 116 *110 116 *100 116 pre 114 Mch10 116 Mch 1 104 “FEeb
164 164% 163% 165%6 164 16555 16/% 106 16234 165%350300 lleadlng ZI54  Jan b 18 118 Feb
019 % R 92 *0 I *0 TN 92 400 1 re[ %@Feb ]ﬁoFeb 17 89 Mch
*102 1031- *102 101 *102 101 *102 14 *102 103 102% 102% 2d ObJan 90 Feb
450 4% 471 06 471-  46% 4% 4534 468 36,770 Rock Island company—  38%Jan zo 5/%Jan 20% Feb
90 90 *90 R % 03 9% B 9% 92 9PV 9H. 5000 Do pref 8l Jan 25 92 Mch19 %A)ﬁkﬁ
BB By 480? 47130 49/" %/ *%%0/ ?(lp/ *980/ %/ R 4 2,500 Dq 2d pref . 2%%?% Zs% 332 6 GA)FeC
0
53 Xpe A e X0 N 0. I D ° A 29 0 2200 St Loms Soﬁthwmern— %Egg 39%Jan SoFoh
% @. 3% -3% 1 ’EB 1%78 2% 13l € 77%ﬂan 471- Jan
124" 120% 123% 12%% 124% 125% 12535 126% 178 123% 1247 62 890 SOUt PaCIfl? Co 119/8 Feb  xI38% Jan 1145s Feb
g@ gﬁ; g&% @ 70 0 %380 % 28 %g Wi out ern v tr cfs stm‘pﬁ %'%34% g %A)ﬂgﬂ % Egr?
0 0
3U- 310/3 3135 3% 31% 317s 31% A% 31% 311- 3%31 8&0: j)exasp&Pamflc 2%Feb 7 3%Jan 30 Feb
% 1 .6 7 sy 0 Mo 8 ﬁ"/ &A) 1£A) Lp Avenue (N Y) 6 Mcll10 1PbJan 12% Dec
*10 11 *10% 12 0% *14% z]é{ *1 OOTO edo Ral ways & Light  10%Feb 8 1%0Jan 12 7 May
*41 4334 433, *1% 4% *41 400 L & Weste 42 'Feb 8 54%Jan ' 43 Feb
66 66 &0, 06 Cﬂs 66 067s ?g 66 833/0 2,000 5) ................. 6%0Feb 4 72i]Jan 4% Feb
14 14 *114 115 *111 115 *11434 115 *1131- 1 % ﬁ% t|¥ Rapld Transit rill Jan 25 /M0Jan 97 Jan
183% 186% 184-s 137  186%18M% 185% 186% 3 275,350 U'nion Pacitic 1781-Feb 8 % Jan 172%Feb
%% 9% 97 9P 97 97 % 97 97 %Is 9% 2500 Do pre % Feb 3 Jai *94  Mch
0 36 37 37 *g% :E;% §%% 8% 500 Umt R%/s Inv't of San Fr 56%3]22 %g 42%3:12 33())0/ Eeg
2158 % *21 22 2134 2% 21% 217S 21% 2% 21 2H Wabash 1S4 Feb 3 2M0Jan 15 OFS
A% 46 A A 4% 406 A A% 4% 47 461 526 8 94 Fep 8 0Ol Jan 41 Feb
TR w e B o g it FUE | gy 4 O
(] (] (] (] (] 0 0 (] (] S arylan Cl
%% 5  *4fs 5 5 5 % 5 4 N K8 47, 1150 Wﬁ Ing%ryS) La(BeyErre 4 M’éh lo Jan 6 Jl
AN T N TR
0 0 | 0 oJan
*491- 5H 49 491 a9 a9 8% 50 8% 53 AP0 A 300W|sconsn$ Central_ 4% Feb 501-Mch o Jal
HANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Ranks mu  Ask Hanks Eta  Ask Hanks Bid  Ask Hanks Bid  Ask Hanks Bid Ask Hanks
New York Chatham ._ %5 3 Fifth ... 300 350 Jeffersonfl. 170 180 Nassau 1L 240 _ Prod Exch §
. 180 . 020 R 625 New Nefii'd 200 220° Reserve ...
America 1].. 620 Chemical 115 14th S 165  Lincoln 400 42- NewYorkCo 750 Seaboard .
Amer Exch. t250 Citizens” Ctr ;60 Fourth————— T99 200 ManhatmH 335 350 New York. 320 330~ Second
udubon . 130 Cit 405 Gallatin__ 310 Mark't&Eul 255 265 N’ht GsDayH 225 Sherman_
battery Pk 130 ¢ 165 Gartleld 205 300 Mech&Mcts 270 275 19th Ward. 490~ State 1
rowerY 358 Colonial. 11,. 350 Germ-AnT 1L HO Mercantile , 109 170 Northern . tioo 12th Ward.
Bronx fiofor; Columbia 1%_%28 349 Germ'n BxH 450 465 Merch Excli 160 Paclllcll 0 240 23d Ward..
tlrorix_Mat’ 2121- Commerce, . T22 1221 ermanj 550 575 Merchants', 1/5 183 Park.. . Union Exc
Bryant Pk H 150 160 Corn Ex li.. 3221* 330 reenwic 255 265 Metropolis 1 390 410 Peoples 10, 2 295 Wash H'ta 1l
CBZgn%E &1(9r %8 %9’, F.dén?“’er 11%% %g Hn?noe\flser‘rad 560 g;g Mftropol 12 %% 275 EI II 025 20 \\/(VOErSIE ?III%e
(! azall.... Vi
Chasery 430 465 Fifth S 4300 — Irv‘?ng N Ex 210 Mutual H__ 280 290
mRid and a-sked prices; no sales were made on tills day. . .
i Sale at Stock Exchange or at auction this week n ‘First Installment paid n Sold at private sale at this price, t 2d paid. i/3d paid.
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Range lor Previous

tl tghesi,
Mch
125060t
18596
- AU
122%]’I)9
Q0  Apr
BZ%bne
893s
70%Nov

90
149%Jan
164%Aug

94 “ Dec

SU)A)Oct

12%6Jal
20 Jal
vJdan

o Apr

Ask
180

Bid
170
115
390
300
jrion
180
205
650
500



Ape, 9 1910 New York Stock Record—conciuded— page 2 961
TOCKS— HIGHEST AND LOWEST SALE PRICES sales ol STOCKS Range Since January 1 Range lor Previous
STOCKS ihe W_YORK STOCK on bgsis of Wo-shatty lots Ygear 909\3
Saturday Monda Tuesda Friday Week EXCHANGE
April April April April 6. April 7 Aprils Shares Hightsi.
industrial Mlscellaucout
45 245 * AdEms lél 250, Ten 3 {270 Jan 5250 Nov
10 10 10 10 *%118 1H4 1014 1039 800 IA HIs Ch { 9*4M h24 { Jan 1234]l 167 Aug
7-1's %F?:Is %ZF 1 ;Z% *3(3% ﬁﬁ % %J‘s 159830 Amalgam te? Co 70|4 FeB g mﬂgn
* 46 *4it Z&% ng *44 4534 300 "E%A reuftural G 401" Feb 8 49 Jan iI.O 3312Jan 50 °Alg
103 103 17 101 100 100 *99 100 9K N1 200 p . 9914 Agg 8 103 Jan lu %% Jan Au
*30i2 3814 ig %E 314 38K 37 38 2400 A erlcan PeetSugar” 31;gF 8 47i4Jan lo 2014 Jan 491' Au
9314 @314 *92| 97 21' 97 *%% %Bd o7 430 &gJan 25 g Alchl 8 Ja 98 " Oc
s 1% *11 IDs 11% }Ef"’ %ﬁ% 1075 1,450 Amerlcan an.. 10° Feb 3 Jan 71, Feb  low Nov
%? # M 15 e s G B4, 230 Do opre 72 Eeb 3 gdan  7iLEeh g on
12 63 6f 64I 647}(; 641 5,300 ArBerlcan r & Foundry  56ig Feb 8 [27gJan 49%Feb 76" Nov
11734 *110 1.1734*111 " >l 41%77% 1 0_pre 1157 Feb 7 HO “Alch 10/%Féb  1243%4 Au
i 6531 68 66% 67 67K 12 1%8 AnBerlcan Cotton Oil.1ll 57 FEB 8 @ Mch 42>gJau 7914 Nov
*103 107 *103° 107 *101 107 1037 107 105 105 101 _Feb 1 105 Apr 98 ~Ja.l  IU7l4 Nov
*275 295 {285 285 *29) 295 285 29 287 287 120 Amerlcan Expre, 2,7i2Jan 2. 40 J {205 Feb 300 Dec
*6i2 7 *6l' 7 M2 7 *%.4 3;34 *612 7 American Hide &Leather 6 FeB o  8igJan 6l4Feb 10 Sep
*37 30 *36 39 38 3 *3634 3% 0 prefo...rroeeenns 2 Feb . 4/9Jan ?4 Feb 2%(9 Au
% 2% 2612 2617 12 2612 31 27 % 1,650 American lce Securltles 20. Feb % Alch 8 S7g Jal A
131" 13- *1 14 *1314 144 *1312 14 Al erlcan Lns ed . 13ig Feb 1734 Jan L7 Fe 20 Jhe
{3131 373, *37 381 39 7 12 @ 38" 38 pre AT Feb 8 4p7gJal 29 Jan 4734 J’ne
4912 50 50 5112 521 50 62 5,900 Amerlcan Eo'c motive 59%Feb 62i2Jan 49 Feb Au
113 114 *11%3 *1111 1131, M1U2 U3 *112 114 *112_ 114 Do.pref 110 Feb 7 115 Jan 7 10914 Feb Au§
1 6's 7 69 04 0B 8 800 American "Malt Coro 58Jan 26 T8 Feb 18 5L Jly 1ll'Jn
a4 b a8 di g 0" 67 gl 130 Bo prer 33 Jan 20 48 AichZl 3 Nov 59 *3e
891» *88 *88 884 *88 89 881 88% 100 Al me Ters Sec pret'ii - 8% Feb 8 Prgdan 3 80 Ja 3y Aug
%ﬁ 8uU" 0% 823, 86Ug 8212 812 819 & lg;g 93,600 Amer Sme#t ,ng& Refinin® 75U Fep 8 104 ° Jan % 7134 Fe I]?L Nov
3%881 *106 X 136 107 I1O714 *106 ~ 107 1350 ° DO Pref....oocreecvereee 104D Feb 7 1123 Jan 101 Jau Aug
*201 270 277 *277 300 wX) 300 50 300 *250 300 100 Amerlcan Snutl Apr 4 277 Apr 4 22; Alch ;285 Nov
*97 10 *97 100 97 97 ®lg %lg 97 97 €H6LI 97 500 Do éj ~ 95i2Jan 13 ch 95 Alch '10a May
*561 o 501" 561" 57 57 58" 58 ]37 1% 561" 5612 1,125 Amer Steel Foun W). ﬁégz FeB 4 Ja 347s Fel % oV
123 12 1221" 1234 123 123 12312 123 12112 123 2700 Amerlcan Sugar Reflnlng 7 12379 Feb 18 11535 Nov 1 ep
*122 123 *122 124 *122 W22 124 *122 124 123 123 100 Do pref...cccciveiveeniis 119|2Feb 10 28 18 Nov- 131 Apr
Ik« 131" 13H1? 13555 13614 136% 13612 13534 1364 135°8 1367y 12,025 American Te|e£)h & Teleg 184 gb 2 1 Fe 2 15 Feb llo's Sg
03 % 9% 9% 9% 98 9/U *95 97 &()334 %1° 1,020 Amerlcan Tobac (new)p 1 Feb 3 Feb 104 May
&3 *3b1' 37 *BL2 37 *%1)» 87 %Ig 36lg Ameri 31 Feb 8 3.]|2Alch 26 Feb 40t2Au%
1012 1001" *100 ion. 1001' 10012 1009101 1 101 © 100 101 1 510 Do pref.......ieeer s 9] Jail 25 14 9334 Jan %gn
40IS 461° 40 4% 46%4 464 47 al5 TA63S 101450 AnacondaCoSpper Par$25 X FeB % Jan *3734 Feb ec
. * N, . 30 307 32 311 311 30 30 1300 lJethiehem 26i2 Fel 34 Jan 18%Alch 36U Se
Tou 1 Tl 14 o B J 139 152 2 1&% 300 Brookon” U Unrom gras— < IR (1
y ]
*121, 15 *121" ‘149U 150 212 14 *121 *12%9 Brunsv%ckTerm RySec 121' Feb 10 “igigJan %0 Dec Jlle Dec
*301° 35 *3012 f *3012 35 *301 ]5 *301" 35 Butterlck Co 20%Feb 8 Jan _gJan 37 Nov
0 oy B0 (DO G it ) i TR T e i i 08
+1 e oyi4 Mc €|
*301" 3107% 1%"/% 0pe: LO(C);U B S Y 4 ?9 1,600 Colorado Fue ron 321'Feb 7 _Jan 29 Feb 53 De%
*131, 161 ' *13 14% *1 \ 4 134 500 Col ock Coal & Iron. 12i5Jan 27/  92i2Jan Fed  9H' Dec
3lc. 350 35¢. % C. 34<ii 4,200 Comstock Tunnel Par 26c. Feb 1 36c. Jan 21c Apr c” Oct
14138 1 140U 1% 14()34 14270 wrs e 1413 144, 11411' 19,500 Consolidated ( 139 Feb 7 1803yJan 1141, Feb 16514 Jan
167+ 0% 1679 14 16% 168 3250 Corn Prodycts Refmlng 16i2 Mch3: 23|5Jan 1(Ji2 Feb *2Jne
¢73 80 ;g; % . 7818 79% *gg ‘758 1100 cr Do 0 Br re 3 gg ,'\A/PESS 3 Jarl1) 2614 Egb 93|2i]3’é1§
* u E
gg 317S % 3U1 g%% 3214 %.J gg 33<g exiih| 321' '2~906 D|st|IIersPSecurtI Corp 27 Fe% . %o aen 321, Fel 41j' Jau
*30 B 58 5 2" = 5814 2,070 ederal Aél]gnmg & Smeltg 4g ﬁfcpZ% gg Alch'8 55 Mc 95|2'I§“/Ia
n (5] u
*1% ]% 14914 142%4 14914 15()1g 15012 153 IGHQ %4 151 151 211%8 gsgre]ra Eecft;\l/i: p” 145]23:& ; %?%7 ﬂan é: ISOlig K/elzb 111702**516%
r en e
»1% 0323} 21 B 92 B 500 I nt I—yarvester stk tr ctfs  ,83ig Fepb 8 |2579’Jgﬂ 10 62 Jan 11834 Dec
4120%12 0*120'\4 123%*120'2 124 * 312 123 123 *1201' 124 0 A 0 pref st ctfs 0 Fe?l 17 1297 Ja 10914 Jan 128 Dec
0 Y 8? ]SE *&4 600 In tAIer Al rlne stk tr ctfs 54 MehoO 7'23an g &J’y 9 Oct
9 1B L 15 1 I 1700 . Do pref. 18UTeh 3 25980 Y 2edan
- V520 By W B LY g TS IngmatiopaT Paper. g aichZl e Jan 3ol Ach  fGddan
o c u
40 45 i42 431y 43lg g *43 45  *AX%g 45 200 Internat Sfeam Pump_ 42 Alch28 5%%\]22 7 %?I‘i e(i) 6412 Nov
8a7s 8119 *80 BB, E B E B e 6 Drefo oo Feb 7 34Jan 17 2&ﬂgn 31 Sep
100 100 9934 D7y +9912 1IQ0K4 *0034 1001" *9912 10012 400 Laclede Gas (St L) com_ Feb 7 U6i2Jan 10 1 n 133s Deo
8914 8914 89I2 812 89 90 *87 RN 200 Mackay Companles 5 Jan 17 %Jgﬂa 18 70 Jan %} HO
g *77 18ig *76 78 78 718 *717 78 Do 76 Feb 10 14 Jan 69i2 Jan ©Deo
o %%10 100 *%88 *100 107 107 107 *106 108 200 N atlonal BI?CUIT 101 Feb 4 115 Jan 6 961,Jan 120 Sep
A) *120 1, 1 1 *120 123 *120 123 *120 12312 100 Do pre 121 Feb2 135 Jan I/ 1181, Jan 130 Sep
B o oy g o gl G0 gl g2 loNgEnamelcESEmYY gaaren t aplan o CPBTeb T Dec
/| an 05€
1 9B] 8% 8% 81 81 %g %Sg 14 83 gH' 8112 800 Natmngl Lead 74 Feb 8 8%hJ 4 T7U4Feb 94 Aup
108 108 © 1079 10/% 107% 108% 1 1% *107 108 610 Do p ref 107 Jan 20 110i2Jan 17 10234 Apr 113% Au
580 /9 19 *r5 T g LR 80 80 950 New York Ajr Brake 72 Feb 8 "9512Jan '3 80 Feb 9714 Nov
581' 6% g* % * 9 *5 17 7% 16 Zé 2.500INorth Amerlcan Co. Mew 74 Apr 8 J 3 72 Jan  871'Jno
*30 . %!2 4 30 Wo .30 3We Plg Alg 12 1.900 p acific Mail..................... 28 Feb _3 434Jan 4 29{9 Feb  48i2Nov
*363i *3% 0% B% *36 40 *3H° 407 * 5 36' 100 _ aciflc Telep QTele% 33 Jan 26 %|43an 4 4HUNov 64 Oct
*10911 1 1091 ’\%%109% 110 110 *1{%%%68 900 PeoplesGL&Cg hic). 105%Feo 3 lle3gJan 3 10l Jan 120 Aug
+100° 103 *[00 I 1N *101 102 300 Philadelphia Co (Flttsb'H) 106i2Jan 8 '99i2Dec 103 Dec
*;81% 24 20% 201- 201» 20% i %J %8 ;97 800 P|ttsburgh Coal  Co &8% EeB g an 10 *Apr 2935 Nov
*01 72 %70 75 *7L 74 *70  7A° 'S 400 JJ ref an £ 40 ng 12 Dec
* 12 4 g 42 4312 27 4312 42 427 1,155 Pressed Stgel Car___ %"‘ E g g SlfgJan 3 301" Feb Au
101|2 BUZ *101%103 *1011" 102%. 102 102 *10T~ 103 *1011" 102]% 1 ref 1001 107TJan t« 96" Feb 11134 Au8
191 *191 I B192 192 191 194 193 193 360 P company_——  18gl4Jan 12 200 Jan U 169 Jan 200 A
% *SL 4 Do 3& 319 % *3 3 3 300 Qulcksnver Mining__—— Jan 9 ""3gApr 5 13gmn gas\]'.)g
'8 BRI % B W 0 *"3’:ng 4§i} 48’%5 *219  RBl Do pref 39 ADF ; 43q Jan g 3 Mch 10  Aiay
40 I 40 40  *4012 4U 1 40 800 Railway Steel spring.. 35 Feb 5U8"Jan 3212 Mch 1" Aug
*101 107 *101 ~ 107" *101 107 1101 107 lOl 101 *101 » 101 Feb 7 107 Jan 17  97/g Feb . Aug
B S WY Wl G, 8 repie eser el § iy B Bl
0 () oFe 0 oFe ’|
+5 100 8 76 <5 77 77 781" /8 /8 7534 iy 1.900 Sloss ghe eel & Ir ﬁg% \'J:aen 15 860//0|J:% 11-3 68 EeB 1%%§)c¥
0 €| €|
*31* 3R W % *30* R 38 B 3034 R4 30 3034 |206 dTennessec Oppcharlzd $30 Agr 8 $0%Jan 3 $33iZ Oct Jaﬁ
83 &3% *86 83 *86 88 *86 88 *8 88 *se 88 as aC| and T ust 83 Feb § %) Mch 9 801, Feb ﬂ'
*3 *g S e o I & U Rop Bag & Pap 8 AP 5 13wJan 10 Gij Feb  IPhdm
64 64 ?é% oH 610/ 61% 87 60%Apr 4 Z% Jan lg 66~ Jan  8ll4J’ne
171» *; W 1090118 ||M18% 11 :i%g‘?% :IJ.G%IIIGZ Unlted 00dS 1% Apr § 1 Jjan 115 Oct 1251' Dec
1091 {109% 108% gil pre YoApr 8 1137S£an *189 SeB 114 De
21g 21 725 U SCastI Pipe” & Foundr Apr 1 32 Jan 3 243 Fél 351' J’ne
*70 +70 * 75 *72 75 71 60 Do pref Apr ﬁ 84 Jan 10 70 Alch _871' Au
+115 *115 123 *115 ’ﬂ%l 5 116 *115 122 200 United States Express.. 112 Jan 145 Jan 10 82 Feb f111  De
*6 78 *I0 78 78 78 fﬂ 7- 80 600 U S Rea I%/&Improvemt 72 Feb 89%Jan 4 64 Feb 87 Sep
* 7 *Q [€s) 7 100 US Redu tion & Refining  'So6Mch30 11 Jan 4 10 Alch  17i° Ine
*16 212 *16 270/ *16 270 %ZEZ *17 2711 *%;7 %I Do pre 21 Mch 1 2%Jan 3 24 Fe 39%Aug
4% 4% 43% 431 4% 43% s ﬁ%ﬂ ﬁ%‘ (] 2 3,100 United States Rubber, % Feb 7 5YJan 3 27 Feb Bm6Au
11-H 1141 15% 11535 110 116 116 { 115 115 934 Do 1s "1 Feb 5 %91% an 10 98 Jan 1231' Au
(J ggo 80 80 9 8 79 79 230 Do 2d prefi .. 76 FEeb 7 an 3 6/l Fe 891" Au
o 831 % 8% & 8479 86 8435 637,800 United St?tes Steel_ 76 Feb 8 %ﬂ an § 4U4 Fe A7. Oc
119 % 1193, 19% 120 120~ 1201 120 12014 ].’IQ&%IZO 8485 Do 1% Fepb 7 O6Jan 07 Fe 131 Oct
41% 4% 463, 4% 4814 %123 15,750 dUtah Cp r 510 $Mi0oFeb 8 $60%Jan 6 9ig Fe %74 Nov
%, 8% 59 59 594 631 5812 9,500 Vltl*qunla- foilma Chetn.. AZ Feb 3 %MChzﬁ 4% Feb 5635 Deo
X121 126 121%1%9 *122 12% *123 125 *123 125 +12312 12 0 121 Feb 11 Y%Jan 114 Jan 128 Dec
62 62 *o—— G 62 Virginia Iron Coal &C Re &—%FeB % 73 Jan 8 57/ Feb “7b/sSep
8 3 Msr 23 *18c 23 mg *18 23 Vultan Detlnniug.. 15 Feb 4 {25 Jan 5 6 Feb 37U Nov
*70 75 *0 75 */0 75 wWp *7 5694 6914 Do pref %) Feb 4 80 Jan 6 45 Jan 9D4Nov
*170 180 *170 180 *l;% 180 * 70 180 *170 180 *170 180 ells Fargo &Co L Feb 8al% Jan 4 300 Jan 670 Deo
Gh3 BB B B Bl 22 %ﬂz 5 G 480 vvest?ﬁhseEl&Mfg% 8 D g Z:gé/"]v' 5 %R & Nov
o 0 oJan el
*110 125 +100 125 *100 125 + ?8 1@2 *11 ]Sg % _ ~ 120 Jan 130 Feb 24 110 Mch 145 Seup?
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks Bid Ask Banks Bid  Ask  TrustCo's Bid Ask TrustCo’s Bid Ask Trust Co’s  Bid Ask Trust Co’'s Bid Ask
Brooklyn Brookl n N ‘( C'ty Guar’'ty Tr. f&875 N Y Trust. 645 655 Brooklyn
adwa: 375 tCIt 295 305 Carl 130 140 Guardian Tr 1/5 85* Savo 93 1 Brooklyn Tr
BrooEiN Vi) ITs" NOI’th S|¥eu 180 Centl’a Tr 1015 1030 Hudson 175 Sta 8’ rd 00 szeng %g 1?155
oney sldrr HJ 165 Jl’ ﬁ 158 Columbia_., 290 310 Knlckerb’k_r 305 30¢ TItIeGuA v 525 540" Flathush™ 200 %%8
rst........ 295 BFS petl’ki 140 195 gommer(i% 122% n- LawTI1&Tr 186 230 TrCoof Am 355 365 Franklin 220
H|IIsIdeII * Terminal If. 100 om wea Lincoln Tr 145 155 Union Trust 1350 1390 Hamilton— t270
k}lomefc.tea Manhattan 385 __ US Altg& Tr 475 485 Home 108
anutac’rs’ 415* Trust Co's un hlo‘l’r 4 Mercantile . 740 Unit States. 1225 Kings To .. 500
Mechanlcsl 240 25%* Ycuy arm Lo&T 1800 Metropol't'n 525 an Norden 235 "2 LXdLe&Tr 305 317
Naweau o2 BankersTr 88 2 F'u“ueé'ty %88 D M Al 138 woe Wolihdleh 3 9 Nessau 1B 1S
. . eople’s
B'way Tr.. 148 15%° NY Llfe&Tr noo _ W?ndcsor .. 125 res uegn Co. 1 125
illlamsb’'g 80 100
*Bid and asked no sales on this day. 4Less than 100 shares, TEX- i S stock ¢ Ex-dlv and rights, d Now quoted dollars per share. ~
1gale at Stock é)xchange or at auction thiy s week, s Ex- stock dividend. 'ﬂ ';ﬁks n’;lae,yﬁed with a paragraph aré State bgnk M ,
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 11909, the Exohange method of quoting bonds wets changed, and prices are now all—"and interest"—is:>pl lor inoo.ne an.l defaulted bonds.
BONDS = Brice Week's Range BONDS Brice Week’s
N. Y. STOCK EXCHANGE Friday Range or bincs N. Y. STOCK EXCHANGE |,| Lrhlay  Range or Range 1
Wekk Ending ArniL8 April'8 Last bale January 1 VKKK ENUNO APRIL 8 K April 8 Last bale January 1
Bid Ask Low AO Low Jligh . Mid Ask Jow  Jligh A0 Low Jli
us 1004 1084 Cliatt luv purmon g 4s.1951 J-D 02 09 SEp AL e Jtigh
us 100%4........ IPO's Feb’10 1004 100%4  Alae * Nor Div let § 52,1940 J-J 105*a 1047aJ’ 08)
08 102 H 1030 102*0 Mar’10 101%4 1024  Mid Ga & AU Div 55. ...1947 J-3 105T.
us§ 102 H 103 u 103 Mar 10 101* Mobile Div 1st g 5s....... 10a0 J-3 107 110 Jan TO . III no
U S 32 enursmali Bonds ATII8 OF s, Mar’10 ... 102%0 102*0 MN 105 103 Jan’l)... 103 103
uUs 1144 115 h ll4TM | 114*0 115%4 . J-J 124  123*0 Apr T( 123 % 125*0
08 1147 1100 114% Mar1o 1144 114 Registered............ A1987 123 1239123 .23 2 123 7125
us 100*a101 101 Mar’uO ﬁgn& I?dé*R pgu 555 %8%%) n 108,3 108*4 Alar’'10 ..., 108 108*0
Uy s
Foreign (Jovernment 1 Leh* Wilks C al s. 1912 MI{I 101 |II 1*4 I101*54 8101 101*4
Argentine—Internal 5sof 1909 MS t DC's Sale 90 00L» 271 954 97 Con ext guar 4*as.. 4] 910 &M jiVe) 24 100 100%i
Imperial Japanese Uoverum't N Y * %ean s 1941 100
Sterling loan 4 ‘as.......... 1925 F-A 1 957S: 957 905) 83 8%*% g? lent Pamflo bee aolfic Co i
2t series 4-gs. .. 198 4 t gg sa 93 B gg , O 5 QF 86 87 80*8Mai"l0 ..'j 808 87
relerling foan 4 s ... 1081 50 1 08 4 162 & 103 7 |8?J§184 AO 1g0%4, . 0L SMATVD 101 1014
Sa Paulo Brazﬂ)trustos 1919 J-J 197 97 07 9714 23 074 Genlumling* impt5s.1929 J-J MQ%% Mar (8 103§106’a
gg 9«] t OO 8 :g 1st consol g bs 1939 *s Mar 1 113*4 114
Gold 45 of 1901 ............... D 9OS 90% ? Registered 1939 MIN *aii’to .. 112 D112*0
X \T hese are pr ices On the btanS ot $5 toRr. Gener_alg ..1992 M-S Ji%é*a 10],’(‘.% 51 101*4 103"
State and City Securltles 101 Sale 101 431 101 101"8 CReg|stt_br|ed4...4.1... 1182(2) I\'él-i pr. 4'3*9 o 05
onvertiple 4 4s . -
N4%%$¥$r%€e tecte 1900 M 9943ain 99 09%8 101! % s Bis sandy 191 JD 858 " #r 8
4%CorPorate stock 1958 MIN 994 Juo'b 99 994 101 *s 1000 %9}8 3D
MN U8 "SaSaIe 103 f08*8 103 1 1108* it * A Div Istcou 45113%8 ﬂﬂ t 977
3 . -J. I
ﬁ’%’%%g%g{ﬁ‘%%%ﬁ’g& 119951; MN 104 T 1038 Mar’l0 *.J, 102°0 103 2d consol gas; .. 9 ........ 1989 3.3 &
4% Corporate stook 1957 IH 994 ...... 99‘aA,Br,l t'gg9 10000 Warm Sue val ist gos.; 1041 W8 101
N Y state—Highway 4s. 1958 |v|-s ) 113*8 Jue’U Greenbrier Ry 1stg3 g |s 40 MN 91 917
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Lon an Pi No L High, N Y Cent A H it Bid Ask L High L High
Gl? ef %A_I&Cim) .......... 1949 M-S 6 %" % IB MICh Cent coU g 45 1998 80 8 80 éa 703,4 8I%4
BKlyl na Mont st g 6s. 1911 M35 % red.......... 1998 194 81 [gaMario 0% 794
L5805 1911 WS 0L Beec Creek lstgugAs 1936 9S°a... 100 Nov
AQ egl red 1936 Ma|’04
0 0 oold s 61353f %
eec rertis S
%\% 97 Nov’09 Cart* Ad 1st gu gg 4s..1981 974 Apri09
jos7 MN 1320114 T80 VELD  HY HPY GRive Ganedstdygos % 100 Deo0
0
39 98 Bale gra 934 28 97mI004 N June B gu 1st4s. 1986 105 Oct '02
i-J Mag, N Y * Harlem g'34s...2000 964 Qct
0 1004,.... 1004 De609 N Y* North 18t § 551927 1124 108  Oct 09
MN 1699 i11™ 110 Feb’10  no no  NY* Pulstcongugds 1993 984 FebTO 984 984
R 1067 108" Marf 106 106 Der'oMOUtIStOUdRsIg yp a0, ygpa da 00 :
JI' 123 1244124 Jlarlo 124 1254  B'W* Ocon lstoxtbs. A998 107 ﬁ 110 1B810"
J-J 1174, ... 120 Jan Oswe * B 2d gu g 0s...e1915 054 108 Jan ‘08
Pensacola D|v old 6s 1930 M-S 1074 Mar’10 1074 1104  Bff* OT B Ist gu g 53.1918 1054 1064
1991 M 1144116 17 MaylQr Rutland 1st con g 4°4s.. 1941 1024 102*4FebTO 1014 1024
MES 1 May®d Og&L Cliam Istgu4s gi943 934 Mar 9 90 014
5 NN 954 Sale 934 |, 934 10 934 054 Bht-Canad 1st gu g 4s. 1919 89 e
JD no 115 116 Jly| 8t Law* Adir 15t g 5s. 1996 115 J’ne’09
Eenderde : Sts|fdgfs 1193% JMJS 1044 g7 %9 R r’%o 9% 974 U *dgfiﬁ"[:'g """""" ;{'“|19929§ %%8 F81%008 100 lul
entuicky Centgolds.. 193 WS i3 106 81008 Mar 1O )drs 1054 Lake Shore go|dvgﬂgi%88; %" 0a 00w 4 904 g3
N Pin &3 1st gu g 5s...1937 Th o 0 8T santo S5t o9 g 11978 934 sale 934 934 93 954
N&C Bdgegorigu'g445 1945 J-J 103 108 . . . . 1931 934 Sale 93 934 93 954
Bepe A1 Lt ou 061928 A 10na- 10 °WRKD  R4HRY Ken SRIENRGSIAE IR i 10 ocawr
L &Jell Ec‘i"ggocnoggﬂlgﬁingm MS 90 ... 94 Nov'lO Pitts * L Erie2d g 5s. 'a'ngzsrA 102 .. 7100 Deol09
LNAA O sce v PET Pi tts Mok Y1stgu 65. 193211T 24 1304 Jan '09
on al s . OA --
Hlanhattan Kvconsolds. 1991 ﬁg 964 98 07 Ap9’705 26 964 984 111441.1.5. 15 Oct 09
A-0 984 Bale 98 984 2 964 994 11.]1.(} g5 l%g ﬂ;ne%?g
........ n
Mok Ce? B s VGt 20 gra Sale 974,814 24 964 974 | RegigEredLIIIIIG0 Ll %83 98 Deo'dd
ISt CONS.iN0Q.” 35........«1939 J'ly 30 4 % Jne 08
50 CONS INC 4 35 LHUST TECTs., yyn oo 284 254A r,Og S5 874 dole gzﬁ 14 874 90
Msex Intoannt stcgn 4s. %8;; Mg ------------- M08 BT 82D Stur Ist - |199§8 JA ........ Mar* 10 91*4 924
tampe! uaranteed— 5 u -
Mex North st gold 65 1610 9-D i0ii v 1?%*8 Ma) '09 NYClue* St f’ 9431037 Q4100 o4 994 99 1004
Mich Cent see N V Ceént Be |stered.... ...... .1 Deo’
MdoIN J, see Erle " Depentures 45, 11931 106" 101 ee™aG 304,92
es ore 1st4sgu.
Mil* North AseChM &StP REQISTEred. ... 2361 94 Bale 050 o4 08 1044
Minna St L 1st gold 7s..1927 J-D N Y *"Greenw Hake sce Erie
Paciilo Ex 1st gold 6s...1921 A-0 NY* Har see NYC Hud
South West ExX. 1stg 75,1910 J-D 101 101 N Ylack* W seeD L* W
|lstt ?%’S?Ofg"'é’ |d411%3219 Mlgl 3 19?34 13%4 N\\((*I Eoz Vé/rss EentofNJ
BDesMa. Ft o158 uis 33 70 814 N YN H® H Conves 1043, 134 Sale 134 134* 1334 135
M'g[‘t”p’* Ly seek J-J 984 @™ 974 4 974100 Couv Hleben 388 sy~ 1932 1955 1R a0 i 11
MSS '\tﬂ'«‘%‘ °°?” |,|{"tgi‘9%u 984..... 884008 344 180 N & Dorby coy by 51615 T 107 Aug'l
Inn un ee See
J-D  98*4Sale 11 984100 N YO* Wrei .. 97*8...... 974 08 4
FA 84 364 381 8%4 6 85 814 | Regis $5,05e'éﬁ}g..fs...g1'§)322 1014 Jne’al 964 %8
1st ext gold LY 1944 MN . 10 102 ar.10 102 105 N Y* Put see NYC* ii
MS ... .. 828 8 Mar 10 834 854 N Y* B 1 see Ix>ng Island
(SBeL 5 ...f. ........... JA%) 88*4 lb gg’% pr 17 884 904 N \\F_?_* va Ersle Pac Co
t ........ ex
Dal a \I/\\//al S:Ltstr g gg 55, 21%% MN 104 ... 105 Oct’09 Nor * South 15%653(.)....??1941 100 103 101 MarTO 101 1014
Kan Oa Pao Pst As'i990 FFA 88 92 92 02 2 90 934 Norf& West g 1 123 ... 123 123 123 124*8
Mo K A Elstgu%Ss 1942 A0 11094113 Improvein’t* extg6s..1934 ... 1287 126 MIllTQ 126 120:4
M K& tgu bs...... 1942 MN 210641 New River |st 124%a........ 1214 FebTO 121 121%4
MK<XToll118tgughs. 1942 MS 044 N* WBy Is 98+ 604 "gga |, g 98 100
SllerSIlA So 1stgu g 5s.1943 J-R Begistered.. J1y’0
Tex«& Okla1stgligos... 1943 M-S 06 DIVIIstl* 9378Bale 93 34 Qiomr *x3
Mo Pacific 1st cofl g6s ..1920 MN 10-25 year c3nv 4s 1034 Bgle 1034 1004 09 1084
Trust gold 55 Btainped.al917 M-S Pocah’O & Clointas. 1941 J = e 04 204
Registered.............. al917 M U™ CO* T 1s Stgy gbs 106 .. 106 FebTO 1014196
FA 8 e Scio V*'N gugis 1989 hi 94 .. 90 95 95 964
MS 26 794 814 North lllinois see Chi* N W
MY 63+ Bale Wk 12 D3 05 Nor BB el & o 100 Sale 1994 1004 994 1007
or_Pal
Lsta ref conv Ssfullpd. 1961 M2 834 Bl 8}21 xy,a, 4 42 D % Begistered ... 9 "% jgq7 Q 084101 FebTO 1004 161
J-D 844 364 Jau’10 86 86 General I|0n oid3s " «2047 *T24sale 724 724 724 74
J-J 10 Mar06 " Begistered. ...~ Q047 Q 724 Feb’ll) 724 724
F-A 98 984 1004 Ja 10 %)4 0304 St Paul Du| Divg4s 1996 J 08 07 Mar’io 964 974
J-J 1124 113 TO 1 Dut Short L 1st gu 5s.. 1916 M 904 99 Feb’10 99 99
StL Ir M&Sgen con g 551931 A-0 1094 Bale s 10,%3 64 1094 no CB*’(jCOUtI’4S NethNorl ,
Gen con stamp gtd § 55 1931 A0 ... 1104 ep dg 9.8 F%k,) 1394 184
G B R R BB, AT § i !
X c s 10243an T ™ 10241024 t%dt S 33% r 1934 103+4
M ‘ . o st consol go i
OB A st cons 9581982 3D 119 120 507 M ;8 120 iain  Wath Qo s gas 1008 7
st extension gold 6s. /|I927 T-% 115 1164 1 4 ar 1 741%4 Nor Pao Ter Co Ist g 6s..1033
General gold 45.............. 193p MWK Nor\l?\}/_Cal See S0 Pao
%/Itoll_thorcnaBgvcoth g4 s.. h%g g-f:\ 1074 109 1084 Mat (%8 10841084 Nor Wia see OStPM & O
Gugran eed g4 a5 ) 95 o8 05 Har’lo 95 96

1
M «&O coU 4s ~see Southern
Mohawk A Mai  seeN VC* U
Mouongahela Biv See 1i&0

Mont Cent see StP Al& M s
Murgan S IEa KT SeISSI,E 8(30\)( 103 105 103 Jan’10 108 1084
orris A Essex see Del
ash Chata St L 1st7s 1013 j-i 108%sale 1084 1084 51084 1104 ,103 1034 Feb,10 1034 1034
1st consol gold 6sSt Y 1104 Mar’10 ,18841104 110 1004 Jan’09 .\j.
Jasper Branch 1St 6s..1923 J-J 1164 May’Q/ ... o 0 106 FOb 10 i06" 6™
McM M WA 651917 -1 - 4 M : o M 4 101I 1904 1 4I_§ 100 1 2,
T«& P Brandl lsth 1917 J-J 1 113 Jly’04 |I ............. J
Nash Bior A Shot Nee A N ! Consol M %453 1834 ,19,1 I 66 1034 10
Nat Kys of Moxpr 1445 1957 ré a4 Bg&e 944 9% 381934 954 Alle% 2l gen gu d 4 1942 M 1024 99 J'ne’074
GUargon 4s................... 1977 A B4 masd 3 884 24 BRDEEEYT stgu 459,30 b 1
Natoi l\%ex prior fien 4*as.1926 L4 1024 Mar;10 1014 1 Phila Bal 943 M 1034 Deo’091
1St CONSOL 4S.vvvurvrseceiose, 1951 Ab > Mar’ oA BaY s 8Os 15 9 19338, o 102~ Jan '03".
New 11a D see N XN 11a H B en 43 101*4102 1034 Mar’10. 10341034
NJ Jone BB see N Y Cent Penn Co—Guar Istg 445.19211) 106 1044 MmTO. 1014106
N if BKlu & Man Bch see L 1 Registered............ 1921 J 034 Feb’ia 1034 1034
N Y Cent* 11 Rivg 348.1997 J-J 894 Bale gg 2780 92 Guar-3*38 coll trust reg.1937 M "894 904 J’ne’06
Begistered........o.o.....n. 1997 J-J ... 9 Marl *89 904 Guar3dscolltrser B..1941 F 89*4 92 HP'8 89*8 894 914
MN 944 Bae 934 944 17 934 954 Tr C*o certU S %u g 3>381916 M 97 4 Sale 74  97*4 884 86*»
F-A 8l Sale 81 814 27i 804 824  Gu3*astr 1942°] 894 90 90 Jaullo -
Begistered. F-A T794sale 794 8 II'l'7 804 Gu34dtr ctfs D. 1944 3 94 1 Deo’09 .

1UISOELL iNEOUS HONUS-Continued on Next Page
Coni nml Iron

Butl&Susq Iron 810s....1932 J-D 4 Nov'9 ManUfaCtU“ng A Industrial
Deben uqre 1 al1926 MS e o 82 eo’( 79 Bale 79 794 41 78
Coie As1Uogou Bi 1913 F-A 95 100 974 Mar lo 96 98 8 A 102 4 Sale 102 1024 9 1014 103
Convertible deb g 63 1911 EA 03 974 g3aMal S5 934 UJ¥ o974 08 974 Mario... 9
Col Indu IstJb coll 5s gU,,1934 F-A 80 774 824 . MS 101  Syit 100 101 10 I 102
Qontln’talC Ists 1 gu sg.|952 F-A 107«8 Dec 04 Amer Ice Secur deb g 65..1926 A0 724 73 13 Marl0 0 73
Gr Biv_Coal o C15tg65..1919 A-Q 100  LO2Rs Apr06 Am Spirits Mfg 15t 65,1918 MS 4 9 95 Murto | 95 4
Jett & ClearC* 11stg5s5.1926 J-D " 107 ay’97 read 1stcol t 45..1919 J-J |2 2 834
Kana HCa Clstatg5s.19%61 J-J 974 1054 Dec’88‘ Am Tobacco 40 -yrg6s.... 1944 A-O 1064 Sae 100 107 52 1044 109 4
Pocah Con Collier IstS f5s.°57 J-J 86 88 Sep’ AT TSt aE SRS 1951 81 804 82 10r 70s "864
day Creea Co g 5s__ 1911 J-J Feu’07 Beth Steel ist ext sf 6s..192b J-J 874 S I 874 §Z4 32 ng
Tenu Coal gen 6s............1951 J.J 1024103 1](%4 Api TO 1024 1014 Jont Leather 20-year g 68.1925 A 0 1004 Sole 1004 101 104 102
Tenn Div 1st g 6s...... 1917 A- Feb’16 %&?4 }8; Cons lTobac 0gdls.....1951 F-A ... 804 Mar’10 524 §§4
Birm Div Istconsol 6s..1917 J. 105 ... . 100 MaiTO Corn Prod Bel sfg5 . W- 044 944 ™2
CallCM Co 1st gu g 68.1922 J-D no Jan 09 ist 20.yearsl 6s.. 1934 MHN oo 064 90 Aprio 934 ?gﬁ
De Bar Cél Co% §6s.1910 F-A e e 100 Jan TO Distil See Corcouv st g 6s.’27 A-Q "724 734 724 734 "33 [2
Victor Fuel 1st a15s........ 1953 J-J 90 87 Aug’09 E Il duPontPowder 448..1936 J-D 87 83 874 874 10 8 88

Valron Coal&Colst g 55.1949 M-S 97 98 984 Ma% ’10
+No price Friday; latest bid and askotL aDnoJan 6 D110 Feb 0Duo May yDueiTie ADuo.ITy A:Dtio Aug 0 Duoucc V Duo Nov <Duo Deo /Flat.
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BONUS

N. Y. STOCK EXCHANGE
Wekk Ending April 8

1931 A
I935 IVH
42 J-
942 A-
948 X-
950 F-
1940 J
1940 J-J
Gr R<&1ex 1st 4581941 J-J
Pitts FtW& O s 7s 1912 J-J
2(17s 1912 J-J
-M912 A-0
Pitts Y& A n6s.1927 MN
POO&St Egu 4’?3 940 A-0
Serjes 5guar. 1942 A-0
Series 0 guar. .1942 MIN
Series D 48 guar 1945 MIN
Series E 3*aguar g_ 1949 F-A
Series F 4s guar..._... 1953 J-D
CStEe& P 1stcong6s.1932 A-O
Pensacola & Atl pee E & Nash
% zﬁ(t bee OCC«&S E
Pe Pce u Ist g Os....1921 QF
1qold 4*28.........0ccccvv.. ‘01921 MN
Pere arquotte—rteE 4s.. 1955 J-J
1921 J 8
SIS NN
'955.1939 A0 .
[TuscVa H Ist ug 43 1931 F-A
Phil'li & W bee Penn E it
Phlllpj)meH 1st30- yr5|4s’37 J-J
Pitts Un L See Penu Co
Pitts Ulevoa Tol bee
Pitts Ft W& Oh_bee Penu Co

Jersey Cent coll g4s...1951
iteussoiaer & Sar_bee H& B
tticii 0Ean bee South Ity
Rich & Meek bee Southern
Rio Gr West bee lien & Rio Gr
Koch X Pitts bee ]5|t&P
Rome Wat & N Y Cent
Rutland bee N C
Cag Tuse& H bee P
8E0&Gr isl 1st 45 194 J-J

17
oy
(O

ﬁ
SRES Al

=
<O

H;—‘ (g o]
28 ORRG
GNP
WO S
Spgc
Oz

»

ng ey
KBS~
cooz PPPT
v]w] O00z

H
OO
(9%}

ES

L=

y é’
y’S s 1947
Pacillo

[S{an

wr—\pmp—m
LWOQOLWO™0
“r.a‘;uZ'”Zw

gistered 194U|F
Mort guar old3*28.t/cl920 J
Through s 64 A
GH<E)S M<&P st s 931IM
Gila VG«S>N IstgugSs 1924 M
Hous E* WT stg 55.1933 M

Consollg Giutg 1912
Gen go d 4s |ut guar 1921

\é;/ I\é 18t Keg 30
Morgan s Ei T 1st7s. 18%63
eoscala 85 0
t ar g 6s. 3

S0 Paoo Cal—goa 9581917 A
1st gold 1912 A
1st con gi 1937 M
SPucotN |Iex sths l 11
So Pao Coast lstgI 937
Tox&NOSabEl stg 51912
Con gold ..1943

Je

JiiMiuliictiii‘ing A Industrial
Gen Eleotrlg deb g 328.1942 F-A

192

Nat Enain& Stpg st 5., 192
N Y Air orake 15t couv 6572
ty Stool Spgs 15% 15a...192
pubi&o-i.st<fccoltros.193
B & P 1stsibs..19

19

CO~.
L’.’z o
QD

cccceo
2]

S
8
s
S
8

>>0<z0

New York Bond Becord—Concluded—Page 4

Price (Peek’s

Friday Range or

April 8 Last bale
bid Aeh Low High

1oy [
107*2.. 109% J’ly’o0

104*20& '09

S 09'..
igﬁ 108 106’5De0,(:l)_%%..

105 109 105%2J
7a 09 1

......... 112 Feb’l0

2 713 Mer 1
i'i'i'*?zlgla 01*2 Mar. 10
%15 Deo’O%
N .105 105 Mar'10

91  91*sDeo’09

115_ De0’09
03% J°ly "7

98*2Sale  98'* 98,
eo’gZ
*97*3*98* 07*s 07

92 93 02 92

11921 124 Fob 10
9*2 g§ 108 Ma ’]1_8

........ 116*2 Mar’10
7batSale 7 70 .
......... 100*4 Decou

97 98°s 07 Feb’10

........ 917% Ub 91=8
8 83* 82 Mar’l0
77ASale 7« 78
96 ... 101 *Apr’07

8634 88*4 86*4  87=6
98*2... 104 Oot’00

.

63s 84 Mar’10
01 >2 Mur’1o
103 103

104 Feb’10

104 22 Mar’io
104*4 Apr’10
107*4 J’ne’ou

90*4 Sale 902 J1
........ 90 90 Mar’10

101 Sale ioi |u|>>6
06*2......... 06-~

06 07 FeblO

ok

N 80*s 8g*4

95 96*2 06

84 03 190 J Iy -00
102*8......... 102°s Feb 10
100 ... *102 Not@D

(UDsCEEI/ANKOUSI

96*2.]8” ie

1362 so?e 18@*’§Ma§§1% 4

103 Sale 102*,

101*s Sale %8&*? 104*4 Igg

...... 105

98*4  98*2 Marglg
au .
108=8110"" 1103 Jan M.

183*2 100~ 100*4 De ’05 -

BONDS
N. Y. STOCK EXCHANGE
Week Ending April 8

80 Pac RR 1stret 4s........ 1955 J.J
Southern—ist cong 5s....1994 J-J
Re? istered......7c.ccocenee 1994 J-J
Develop & gen 4s Ser A. HZ)SO'A-O
ehseondeellig i 1 s
e v 1s -5s -
i a8y 4510 1
AlaCen R 1 18 J-J
Atl 3s Dauv 1s 948 J-J
20455 i 948 J-J
Atl A Yail 1st 49 A-Q
Cal A Greenv 916 J-J
ET VaA Ua E 930 J-J
Con 1st 'g?_ld 65.... 956 VH
E Ten reor lien 38 M-
G 40 A-
It tg 922 J-
25 J-
194 55 ﬂ
4hd 5 J-
tam 1927 A-O
Rich A Meek lst g 4s .1948 MIN
So Car A Ga 1st 1919 MN
Virginia Mid ser U—lQlG M-S
Series E 4-Os 11921 M-S
Senes E6s. 1926 M-S
General 6s. .1936 MIN
1936 MN
u 4s..1924 F-A
6s..1914 J-J
okane Internat lsths 1955 J-J
erACS t g 4*28..1939 A-O
1st eon gold 55 1894-1944 F-A
Gen rotund s t g7s........ 1953 J.J
St E M Rge Ter gu g 5s. 1930 A-O
Tex AN U pee SO Pao Co
Tex A Pag 1st gold 6s....... 2000 J-E
2d gold ino 55 y2000 Alar
E 1931 J-J
‘U F-A
Tol A UC1st .. 1935 J-J
1935 A-O
1935 J-E
Kan A il" 1stg u l 90 A-0
TolP A W 1st 17 J-J
Tal tEA Wpr eu g3%as.1926 J-J
60-year gold 4 60 A-O0
Co Itr 435 % 17 F-A
TorI HumAA uutlst O 46 ‘3EE
sterAEeilstcougOs
U E UL b i‘ AO
Pao RR A lgr g4s...1947 J-J
Re istered 1947 J-J
-yr conv 4s 1927 J-J
1st A ret 4s 2008 M-S
Ore Ry A Nav con 48 1946 J-E
Ore Short Eino Ist 1922 F-A
1st consol g 5 40 J-J
Guarreluull 4s 9%299 J-D

h

h A Nortl| bee Un PaCI”C

bee N Y Cent

andaila consol (t] 1955 F-A
era uzAPIs UHSI934 J-J

Ver Val a W

Virginia Mld bee SOUth R

g
®
>
o]
>
S
X

Vaa Southw’ t 1st gu 58.2003 J-J
1st cons 60-year 6S........ 1958 A-0
AV abash 1s bgold 55 1930 MIN
d gold 65 . 1939 E—A
Debenture series B 39 -J
Ist Hen equip s 1dg6s..1921 M-S
1st lien 50 yr term 451964 J-J
lst ref and ex ? 1960 ﬁil
Dot A Cli Ext Tstg 6s..1941
Eos Mom Eiv lstg 4s..1939 J-J
Oin Elv 1st g 3*23 1941 A-0
Tol A OhEiv 1st

o
wﬁ
SN
o e
(0]

le_ib Pitts Term 1s

m m

Was
Wash Term! 1st gu 5 ’23 1945 F-A
W(%gtnMaryland 4st g4s.. 1952 A O

9
West No Car bee south ?32
Whoel’ P
Whee E|v lst %? d 5s 19 J
Exteu A im

0-year equip s f5s..19
Wllke A East ‘bee Er|e
WU A Sioux F bee StP MAM
Wis Com 60-yr 1st gen 4s 194!
SupA DuldivA term 1st4s’3

Tolegmph and Telephone

Am Telep & Tel coll tr 4s 1729 J-J
Convertible 4s............... 1936 MS
Mich State Telep 1st Os.. 1924 F-A
N YTelep Ist& e 514’23 '3
Pac Tel(& Tel ist 65 ........ 193
West Union col tr cur 6s. I938|
Fd ana real est g 4*28...1950
Conv 4s, SeriesA......... 1936'M-N

BONDrt—Concluded.

Jlaiiulacturing & Industrial
Ya-Uar Chem 1st 15-yr 6s 1923
Westmgliouse E <&Ms t5s *31
iscellaneous
Adams Efx coltrgés........ 194b

©
(_n

-J
0 MN

\‘co4>°"<.o
(_n
(_a

(e
5 5

A
ol 5s 55 j
CIcho<& t Yard colg5s. 1915
Bet M& MIdgr incomes. .1911 A-
|nst|ttor Irw Wks4‘2 1943 MIN
Int Moreau
lut Nawgatlon 1st s 15s,1929 F-A
NOWE) ?(S ip EE6$(11990 J-J
ock 60-yr 1st 21951 F-A
Providence se0 del b 1957 MIN
Provident Eoan Soo 4*23 1921 M-S
S Yuba Wat Co con g 6s..1923 J-J
Wash Water Pow 1st 6s.. 1939 J

HLLLLLS

gg*4 78% 8
32 84*4 89*4

gs—
r 18195*2 982

1014 M

101%102 102 Mar'i0 .

965

Range
Since
January 1

Low High
94*2 958
106*6 111*4

92, 74 8l

no no
112*6 114*2
106 106
113*8 113*4

0
— 114*2 114*2

s
101 ]J% 1074

M103*g ioi"

.. |10 74 10778
"P'bT' ‘of*
106 100

3 i07*« 107 =
m1114*2 115 =
11107 98

6 109 109*8

8 107*2 110*2
99*2 104

L 108 106

I*98.| 99», 102

100 101*2

‘ioi 106 116*4
| uor*

98*8

7] 112*4 113h
11 | 92*%« 94%#

"ill o7 98*S
"3l 8dea 17947
 Joo+uio3<y

= 2
AR 90
266 1 77=8
o [;10/*8107*«
70*8 76*«
90 90
407 52*2
1*52 40 64
11*2
“4 48 12%2
8 89 90*a

1

85*2 61, 84  g6*2
il 73
Il ~1esr2 74*8

no 110%
90*4 92

«

j...i'101%4 104%4
, 104 104

84*2 a?*

11
1n 93 95
1

92*2 94

189% Sa]lt 18?:4 102*86546 lOl 10%>>>

9 4 78 97*2 99
98*q 129198  1UU
rio ... 100*2

" 99
| 95 974
101*4 1024

30 97%4 99*4
36 88 93

S 9
27 92 94%2

01 101

*Xo mice Frlday, Iatest bid ami asked this week, b Due Feb d line Apr «Duo May a Due J’ne h Due J’ly fcDm Aug 0Due Oct pDo« Nov «Optlon Sal#
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCK S—HIGHEST AND LOWEST SALE PRICES Sales Cl Range for t Range for Previous Y*
_ ot CHICAGR SPock vear 1910 B 0 1908)
Saturda Mon_da . Wednesday Thursday Frida Week EXCHANGE
April April April 5. April 6. April 1. April Shares Hlghes' Highest
*185 195 *I *1 19% Last Sale 185 Mch’10 Chica O%It 185 Mch 7 185 Mch 7
2 T §§ % % ;;*4 Lastsalt 3 FebrI0 Chlcago &CYak ¥—t<—ar 0 a7 Byediod D S 199 %Eh
=20 % 00 08*7 6 D Last salt 7 Feb’10 )Pr I00 7 Jan 7*2Jan 7 5 Oct ﬂ
}88 oy }30 1310/ *%(8) Iﬂ.’l’) ¥ *98 106 22 2 Chic partTtt *l — 93 Apr 6 109 Jan 3  977s Dec I|9|2 ﬁy
x o X (] * (] © *30 31 ChIC Bys part ctt *2' 28%Feb 3 36 Jan 3 3) Dec 45%Jan
kB0 y oW, g R0 CoNeBR Al W B ek
an ec
*3%14 % *;3% % gg *3 *3 32 Chicago. Subway. 3 Mch 9 5 Jan 15 34 Dec 29%Jau
5 o o % A T Cantts N Cpter) & T i REFRY Totihd B BE %o
(1] (1]
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Chic Audltorlum Ist5s1929 F - Fort Dearborn Natignal 1,088,888 411718 8 % 9} r. TO.2
Chic Dock Co 1st 4s. 1929 A- O 10Hamilton Natlonal 500, (ic 5 ¢31°00,2*j
Cnlc Jo B% 1st I\/Ilg 551945 M- S o gt Deelg T e Hibernian 13 lg Ass 1,500,000 81§,775 8 18 S}j Apr TO, 2
Chic No Shore Elet 6s.1912 A-0Q [ o Kaspar State 200,000 123181 10 FJ lan 1O, 20.
Chic Pue Tool Ist5s.al921 J - J ... '8?% 8% Mch’'10 8% 8% Live Stock Exch’ ge‘N‘t 1,250,000 471,992 10+2 10 M Mch31T021j
hio Ry 5S........coceenren. 1927 F - A™*10038 Sale 1009 100%2 100% 10135 Monroe National 300,000 64,67 4 4 F Feb T0.1
Chic"Bys 4-5s series “A” A - O % BH%MNI .. B0 JBH  Nat Bank of Rep—ﬁl‘_ 2,000,000 1.235.632 8 8 J Apr TO 2
Chic Bys 4-5s series *B” J R BZ 8 %} @%%8 83 8  //National City----------- ,000,000 351,249 3 6 J 10, I*t
Chlo Bys 4-5s series “C E - a*2  — % ’)10 902 91 National Produce-------- 250,000 77,268 3 J Apr 10,1
Chlo Bys coll 6s 1913 F- A ... 01 h 10 10034 101% North Avenue State 200,000  *66:541 ? J Apr 1O 1%
Chic Bys Fund 65..1913 F - A , __ 101*9 july’09 ... North Side State Sa\T'gs 50,000  *18,599 0 J Abr 10, 1%
Chic Bys Tem Ctfs 1st 5s 100% *% . 100%100% North West Sta 200,000 *7.016 . & r 10, 1
Chlo B 1'& P BR 45..2002 M-"N 66% Aug? People’s Stk Yds St"t"a 3 300,000 93699 __  _—— QJ Apr TO 2%
Collat trust g 5s__ 1913 M- S 66*2Ju|*08 _ Prafrlo Natlonal 250,000 71,792 -
Chlo Telephone™ss_——1923 J * 13 103% 103  Mch’l0 103 1034 Pr. |r|e State--—-———— 500,000 66119 8 5 QM MchJI’IOlU
Commonw-Edison55.1943 H- § 1022 Bale 102% 102V 6 102%102% Ra ¥ Exchange 250.000 127763 2 None __ |an 08 2
Cnlc Edison dep 65.1913 J « J 100 J'ne’08 SeCLH’Ie{_l 300,000 181,113 &H hS% lia
ist g 5 July 1926 A- Q 100 100 April0 . 100 10072 S Ta‘go_sa“m‘gSV . 2000 83000 _ O % r 10,
Debent _55 1920 M- S ... 1(1)%Aug09 South Side 200:0! *3017 Be%t bus Sept .89,,P 817
ommonw Elec 03 n-s 102% 102%A§ 102% 10234  State Bank ofChlcaSgo 1,500,000 1,683,075 L J % 3
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Kan |ty Ry & Lght i Union Bank of Chicago. 200,000 42688 6 6  MN Nov ‘09, 3
Co 6 913 w- N 9%*4 Dec'09 Wendell e 50,0 626 Q0 None QM Decsloé 1%
Knlck’ b Ker Tce 1s t5 1928 A- O |66 96 Mch'09 __ Amorlcan Trust &Sav3. 3,000,000 291,262 8 6 J July 09,2
Lake St Ei—1st'5s...1928 J - J 80 B2 82 FebJO~- 82 8 Central Trust Coof IIl.. 2000000 918005 7 7 J Apr TO, 1%
Income. 5s 1925 "Feb ... 16 May05 — ... Chicago Sav Ik &Tr 11500 ULz e 6 QJ Apr 10 2
MetrWS de E—— . hica % e & Trust. 5000000 (1,319,160 6 S Apr 1O 2
1St A4S, 1938 F - A 82% 822 8% 6 82 Citizens Trust &Savmgs 50,000 6224 4 4 Apro/10, 3
Extensmn g 4s 1938 5 *J Sq 80 Feb'10 80 80  ColonlalTrust &Savings 600,000 513288 8+2 8+2 QJ Apr 1Q 2%
Mol & Co._4W 1939 1 - % t97j Sale  017s 9% .2 91% 9% Drovers'TruststSaving 200,000 106, A 8 J Apr TQ 2
North’ West El 1st43.1911 M- 95" 06 8334 o 18 9 %% Fanvell Trust Co-------- 1,500,000  *200,321 3 J T% 1
No -L &Coke Co 5528 Q- M Dec09 First Trust_& Savings.. 2,500,000 02.781.677 1 M Mch31TO0, 4
Ogden Gas 5s 1945 0 -n 96 Sale 1&%8 % 19 92 9% Guarantee Trust & 200,000 *5,680 Incorp orated 87. Sﬁ
Pearsons- Taft5—1916 J - % %*2 Mch'09 __ H rris Trust &Savm s 1,250,000 1370962 6 QJ Apr . 21*
440s T, M- —_— ¥%2 ' 10 inois Trust & Savings 5,000,000 8297282 16+ 4 16+ 4 r ‘10,4
4.60s Series E_ M-N 97 — 87 'If/?c %8 97 97 Kenwood 1rust &Savgs  200.00J 58,006 6 j r % 1%
4.80s Series F . M-N 8% s B2 EnkeVIeW trust&Sav s 200,000 417100 44 5 r ) 1%
Peo Gas L. &C lﬁ_ﬁs. 943 A- 0O — 121%May'09 T Merchan &'IrCo 3,000,000 5558208 12 1& ﬂ Apr TO 3*
Refundln% (g 947 M- S 108% 1034 Mch'10 103 103% Metropoli an TS Say 750,000 205091 6 Apr TO 1t
Chlo Gas ClTSsI 375 - tJ) 100% 100% 103% Mch'10 7-  103% 104% Northern Trust Co 1500000 2,236:860 8 8 Y Aor 1O, 2
Consum Gas 1st 1936 J - 102 Mch'10 102 1020 North-Western Tr&Sav 288888 gl,7§2 6 6 Jan TQ 3
H é eI Gas Isgslgﬂ M- N 101*9 Uec’09 uIIman Trust &Savgs. 500, 220,217 8 8 %,] Apr TO 2
South Side E 1924 3 -] D% P% D% 2 D% A her an Tr A”~av Bank 200,000 *23571 BegS 9w Jly 120 9'V.89 P.141
Swift lst 5s 1914 J - 6 00 10% 1(1)-%Agr’10 100 100% toc men’s 1lrust & Sav 200,000 = *29,037 5° JJ Jan T)r. 2
Union EI (Loop) 551945 A- O 8 9% Nov'e9 —— _ Union Trust Co 1,200,000 1,092,087 8 *8+2 M Mch31TO. 2
Union Pacific oony 4s.1911 n - n 114 Novd =--- Western Trus; &Savm 0,000 220.282 J Apr TO, It*
United Box Board col 6s 26 70 75 70 70~ 70 West Side IrASaVEﬁ:l '200,000 90052 Begean buslne ssSe pt 5 1908
We)Gs%QFr'taSItg;tt(egeCo j t---. 70 %)D/ B\I(iv% Woodlawn TrASavllan 200,000 QJ Apr TO 2
Note.—Accrued interest must beadded to all Chlcag)cl) b ond prices. ——
*Bid and asked prices; no sales were made on this day. c! cose o usmess or national banks and Mc opening o usmess or Stata
Bid and asked | d this d TMh29 | fb f tional bank d Mch. 30 fb for Stat;
|nst|tut|ons $No price Friday; latest price this week, ~a ue 1 June.” AAlso 20% In stock, n Capital and surplus to be  Increased.
)« pr |V|dends arc -J, with extra paym F SI addmon the equnvalent of 4%_more came rom Flrst Ti ust &Savmq\l Bank.
9 u Stock Increaséd In 1909, ddltlon the_equivalent of 1 me from First Trust & Sav. Hamilton atlonal

Bank absor%ed by the National City Bank. See V 90 p. 638.
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x Capital Increased to $8 000,000.

See V. 90, p. 599,
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N\}(?’re HL &Fow Co |1;())0 _768 ti{l3 D%\_/L—Dal '\%0 %erCOOIIo l&)r 24
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Monday 344215 "30.709.750  1.817.000 198:000 Teley and ele Electrlc B 00 x22 27

‘Iv'vuedsdan:j 429:819 .’2%%8%%88 %%3288 159388 ,,,,,,,,,, ngr | 4 Am r 08 72 Prefe 00 O g&’%
ednesaa . . . .

Thursdayy %166 25050100 L1750 172000 ot U T 8% % 11 E’B?{{fe Steg oo % o
Friday 581610 52,374,600  1.917.000 201.500 EmeP E(]Bay State Tel. 100 250 -Gener#‘ Cg—l_emlca 1|00 1%;)20/ %gi%
Total 2.238.299 3202,590,9001 310,375,000  $993,600 ol{t{hwesmm Telea 1% %8% Go,dlleld C%nso_/-Y'_s I gg/ff ™

. 5 19
Sales at Week ending April 8. Jan. lto April 8. gg‘acé Te%Atl 2 6 Greene-Uatianea %
p Q'|'9|99—pf100 N Guggenheim Exptor'a 100 195 .00
NevF:X:hoarrl:gztock 1910, 1909, 1910. 1909. Southern & Atlantic.. 25 9 A T?gcksrksack ?)\Ia{%r 2D e w0
Sto ks—N h 2,238,209  3.911.922 68,021,580 Perg Com ames Hall Signal Co com_100 40 45
valle.. oo 3202 g% 99 3360921300 35,239 479 o $4643 060 &2 RN it os 194100 8 o7 Havang T obacco Co— 100 @0 7
Bank shares par $800 $412.200 528,100 MYt Goper sty B g Hreleed i ® & &
Ronds. .
9.00 $179,000 NY&llob 5s May 26 J-D o8 He0|te Jo Jewell
State _bonds 993600 9904000 15089900 1344300 N8R Ryit ggﬁg% AN 1% 1 1475 M b 1
UU.andmisc-bonds.. 10375000 25567500 221,786500 338248500 N &N R 180 o 35 97 "eorb Q'ahL’QL',%r&“neq‘ﬁ’ og >
B -
Total bonds $11,365500 826471600  3240,170,700  $371,851,000 , (LSt Mt grﬁs AT T A M P
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Week endin ) fladelphia. Betﬁﬁer% '§88|CQ 14 A|-_N @ &?J/ In%erco?_lt_tnétT 1100 2% 21,
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shares. shares. sales. shares. shares. sales. 1%1%%% |IL1§ ?t|ong| Nlcifo.. I%Ld 13525)( 1§é

Saturday. 13110 5147  $39500 6465 2233  $29,121 i bR Br—=0
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8 QN 13 Sa'}%e 't L 0
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Dry D EH &B— © 100 16 100 Pitts Hess sl 0 :33 ! New Central Coai_ 20 5y 37
/40 & 100 e Rarl?rgaruries CUFities Co ® s NYé '|r3|?cr5|l§eﬁgsl_uslfe IStlé B I
250 300 Icago list Cstk fr ctfs ser A'52 89 91 e New York 100 "‘215? 2%
/2% %(ZJS 195% 103% Seal {)ar fComgany—1 0 e Pref rred luo %
™ United Hys of st L— oy oS0 20 pretes Bal ¢ B B N ¥ Trinsporiation i 2 28
— 1% Seaboard AIr Line— NUes-Beui-Poud com.loo 93 102
/ 50 08 w31 Coll 5s ext May, 'l . Al S 996 993 NiplssLng Allnes & 0 100
ange ISt Exc liSt™ West Pao 1st 55°'33.M-S 8 &1 Ohlo 0
Exc list Exc list ntarlg%llver —100 *31:2'%93|%
Exc list 37 39 ndustrial and Aliscei ons Elevator com___ |oo 65 °
5010 o % ﬁéamskEAF .45 1947 3D | a6 o6 red 00 & 3
¢ Ist USs'09ext'Id A- 9% _ _ B A ince Régl?)g—m *ﬁé 20 P'mb”rgh LETewing.. % T 28
/ @ 1% (ias SccuriCcs ﬁmgnggg ésr%gk 22 11%3 Pgt%b&rgr&mtk EXCO list
B o New York 100% American Chicle com.100 228 230 referred. uu % g@
/ES)E)C |§(t) Con Gas (N Y)- Exc FO%Z ArrF; r(%frgl;’)hoc?‘b‘o_ue com IlOO 106% 105 % BFS&t QWJutuey pret. I1(())L(]) 145 150
80 90 Ncw Amsterdam Gas 150 Am Hlardware— ](')%0 2 s Realt |3,A$i(30|§3 BdR'ynJ 100 10 1%
/ ]']-g 25 1st consol 5s 1 4'8 J-J 100 101 Am Maltmg 6s 10T4-J-D 108 lCGo/ I?efer com %0 185
216 725 NY&ERGas 1st 65 '44'JJ 108 105 Amer Press Assocn . 100 "o ? safet Car Hear&TTIoo 19 1
0o Ti% Consol 55 1945 JJ "% 10 Am st Feand new see 5 tioBx gafety Car Hea 00 177 131
65 76 3H 50 %s %0‘21351923 .............. F_R 102 105 Sle#egI?Alfméng 2|0 *SEB 5%8
Brooklun. 100 103 Ameerlca% SUret 0 Sod hf‘e?r%dﬂbcom Iolij 4
Atlan Avenue Hit— Q9 101 Amerlcan Thre *, 5)/ Stal n ard C 0 “, %
0%‘ % e Standard Gas com. 1 % obacco Co com éS‘ 0 et A g 5 EAD 17% %
18 I5 st 55 19800 AN 106 rB TP'Peg ers com. &% »E Adjust é%fjs @‘Péo}nl?g% oo I
an&e EZt vor i V% s TUgg 100 99 = 100 Breerred " 100 %o
Other_Cities 1 ihing Co.. 1
Am Gas & Elec com.. 50 x5 47 nger “ |ng apet. 2&%’ St%nr%agng ng 1(())8 b 2
99 102 Preferred 0 *43 45 s—IO‘OP“Ug 1st 5s 10: -N a X
X I|IISt Araer ng}ht —T—ct—‘llgg %00(15 303 \tIGfAV%/IdeSSL ues.| O g% Standard Oil of N J..100 o G%
X st y AN % % 107t8 7959'_ / Z2 2 Swift & Co— SeehBOSt stk B Tist
8 8 Umgh ton (.I.N ng Gas Wks Barne ' & Sith Car 100 B 0 Tex st sé_see Chic St'c' £XC st
gg 1%% Brook?y5 ng?(’;a ecétlg E% IO(% B Prfl erred o s 0% 102 110 o ‘erexas <ngc|II>c/'(ml 100 “‘#B %8%
Gr p't&Lor St G’10-AL-N Bijlalo City Gas stk 100 5 U B Comany ebm Seegh tBx list - Title Ins Ga of N ¥ 100 16596 156
Exc list t 5s 1947 See tock Exc list Breferred : O % 130 _ll_ onopahPMIu (Neva‘d‘)1 1 (O
in Gas OfN 1553000 W 97 Bond & MIGCGUAr —T00 28 4t Broierred ae oM 10 of B
1st 4s 1051_ see Stock |1£9<3c ﬁ%? msulrgggs L 11 s Pow— - BongeP's and AIIIk_10U 115 Ti6 Trow Directory —— —1% % 35
N\WHIF & Flat 15iex'd " B0 "%  Denver Gas & Elsc 100 15 Brish Col Copper— 5 104, 1ok Union Typewriizrcomigs R 5
Bteloway 1st (5 1922.0- 104 108 _ Gen g 55 1949 OP_A| N 93 05 Butte Coalition Rllnmg 18 5" 9% % Breferred oy %) 1z
hercmes Ellzabe h Gas Lt C0..100 275 _ aP N o Am ¢ 00 6&% 8% Umte Bk Note—c—orp 50 60 5

BuHalo Street Ry— re 7 referred *3 504
Ist consol 551 SLE-A 104 105 % . united Caarms—o0 "% e
Deb O 1017....... AQ 104 16 Hudson Co Gasl nzg Bg"  epreferred 00 7

caumb O S ikyoloo 8 R Preferred 100 a8 4L Ynited Copper” 100 o

CI|3|'efI red P?] la "Ist 4s 1058 B % U I%recfgrre 88 Z%g 2%0
olum Tty con 5 i i
CrossPn 1t s 755 J-1 100 108% '“Qg%“gpg"s B3 A% i L N—— % US En nvelo Secom eTom__100 53 53

6 8 n G Ss g ‘37 AQ 18 9% 72% U S Binishin T

8) I_ac e 85 9% 100% 70 fi d g o e

& ref 4Rsf see Stk EXC Ilst o pre 95" preferred 100 1% 10 Psrte eggel 1\?_0 HO 1i4

G and Rapids Ity._ 123 Madison Gas 6s 1020 A-Q 13 103 110 115 Cong 5s 1929ﬁ-j loo 108
80 “ewar 0s 1044 Cf 130 12 e lit preferred 100 % 105 U S Steel Corporation—, » 10

LLoms St 55 1930.. J- 1(B% ewark Consol Gas” 10 101 ¢ 2d preferred 9% 100 Col f 5 l051 '

Bos Tst 55 24 1) 105 eCon 1948, -D % 106 trs 75551 opt Il 11496 1147

t ew Orl R Lgt.IO 20% No Hudsgn LH &pl‘)e/v 1st g 55 1017........... J J 60 114% 1dra
| Bon Mg HE TS thoBx Gt el & E o G0 o0 B g, OO IO OIS Exc list

rub Sery orp of N J.100 1 Preferred.......... R Waterou y Co com__100 _

o "
t f\lgftttrﬂJzerig,JOt:&t/fP o o %‘eté%r? ag %Sas 1% Eg'_?c'pﬁog 1% 1% preferred 100 Westzhtestermx '56t
........ 78 80 B 05 Debenture 25 1951 _A-C WestInP se Alr‘Br_({ke 50 *—
| Mfg 55— seestk  KRXC
orthmg Pump nref.100 107
1 Ex-rtgbV”, New Mock. ¢ Bx ¢ out™not very active / Flat price n Nominal. s Sale price t Ex-stock dividend*
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BOSTON STOCK EXOHANGE-Stock Record, Daily. Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES sales STOCKS Range Since Jan. 1 Range lor Previous Fear
s BOSTON STock ¢ 910" (1900)
Saturda Mondal Tuesday Wednesday  Thursday Frida Week EXCHANGE
April April April April 6 April 7. April 8. shares Loicest Highest Lowest Highest
oads
*112 11211 *111° J]s{*S 11314 11413 112% o 78 Atcli To &Santa Fc.l00 11133 Fe 8 an 98 Jan IE%Oct
+1021". 103L;. *10211 10311 $1017s %%8*1 14 045 1 % 40 Do 5 10C 4 ﬁ%;oﬂan ’75 100%Jan 100 J’no
P 12%2 7 s B 126 %o 6 W0 e B 32 bosion ElA oy — 109 22417Apr 9 Fhoan 12 Zh Jan 46 her
o i o n Elevate ? o €0
*220 22 5 *122 Last Sale 222 Mclﬁglo Boston &Loweﬁ_ 100 21%3 Alch29 227" Feb 24 22317Dec 235 Alch
148 148 143 148 148 :146 * 147%2 *145 148 74 Boston & Maine— 100 zI45% Metn 1 152 Feb 2 I3%Jan
300 300 298 298 300 *T 300 ¢ __ 300 2 Boston Agrowden 2,100 296 Feb 18 298 Jan 20 295 Sep 301 Jan
:%5 712 **7]55 16 :%5 71 :%g 18 Tast Sale 1?7 Feb’10 - BoBton Sul furban El"Cos. 71; i]:an 10 %g ;]Af:ln % 113] ﬂa _2/270 Feb
r ?Jan 0
B BB BB Be B Egz 3 1 8 10 Boston AV 8 Athz 10 2 7 10 A?ag AN
+45 45 45 46 *45 Last Sale 45 Mch’10 Do rP 45 Fek?]gg 48 Jan 3  40%De % Oct
148 *_ .. 148 *- - 149 Lest sale 149 Mch'10 Chic Ju Ry—&‘USY‘IOO 149 Md 150 Jan 19 143 Jan 162 J’no
Mg} Do pref 12 Mch3d 118 Jan 5 115 Nov 123 J
Connectlcut_F('—lver 100 265 ch 8 270 Alchls 207 Jan 275 Ml
128 128 *128 129 128 1284 12814 12814 * 18 127 127 22 Fltchburg [i) 127 Apr 8 13%Jan 3 128%Nov 130 Feb
+10!_} 11 1096110 *110 %9 lIQU *TI0 lIoU 110 110 Ga Ky &« E ctric__ 100 104 Jan 3 110 Alch3l 75 Jan I Deo
8 87 87 8 *86 87 6 87 87 87 %5 117 DO é) 100 85 Agr 8 83 Jan 17 o 88%Sep
B o e g e m e £ WO s MG — ) AL R Y ey GO R
lass Electric Tos e ?Jan bJan
§4 8534 *83 85 8% 8534 83 88 88 %%1 Do  pref 100 .79 Jan 3 Apr 7 6%Jan 84
13612 15612 156 157 156% 15617 1562 1561? 15617 157 156 06 582 NYNH A‘Fl—tT—dar ord. 100 155 Jan 18 ch14 n153 Nov 1/4%J no
140 'l0 North ern N H 100 13%MchU ri40  Alch 9 140 Feb 149
. - - Last Sale 212 Mch 10 orchh A Wor prel.100 212 AIChIS 212 Alch18 200 Apr 215 Sep
193 193 193 123 193 * 193 193 193 10 Old oon 00 191 Jan 27 200 Jail 7 190 Dec 200's Jan
. 9 *28 31 50 Rutland P 29 Apr 5 35 Jan 3 26 ﬁlpr 110 J’n
*1131° H4i2 *113%4 HW? 113 11312 *113 11312 *113 111" 113 113 1588att|e Ee(%trlc 100 109*3 Fu 1 116 Jan 6 9%0Alch 117%Aug
*103 103 X *103 *10311 *103 103 103 'g) 100 101 ch30 100 Alch 2 2 Apr 107 ug
*1835 18375 184 1853s ISGU Igeli 187 18711 18555 IB8G 183 1A 165 Umon aclic_——i00 1I/%%Feb 7 204%Jan 3 rl(2%Feh 218% Au
9% 9711 96's 9% 61?7 9717 %61? 9617 1?9717 *61? 9% 1 ., Do PEf 00 . XB%Apr 6 ; Moil 1196 Aug
*883, 80« 8912 *88 89 83 83 1? 8717 8734 83 \\//\;errpoEn dAS %80 168 o ; B Aalnhl 188 3an &?O/ﬁ r
6, 7 est En 87% o an o Apr
103 103 *101 103 *101 103 102 1%’? 102 102 lgg Do M 50 109 |\/PE 109 F%J 10 102 Oct AE
+441s K 4512 *A4D M1? 4RI 45 4514 Amer r?culmegheln 100 41 Feb 9 487sJan 10 %Jan  50% Aul
100 10h * 9934 100 991’? 100 g%l 100 *9934 100 9900/ gﬂ % —100 9‘1"/ MChZ) 104 Al%h an 105 .]’Igg
G 1% @kl 5 6 2) 5%) 1,905 Amer Prleu S_“erwce_ 50 U 6%Jan Do Fel
1% IS4 ? S ]2§|2 19 1855 1734 184 1% 1,930 re ﬁg, 5/1 g 2 Feb U 13 Jan 200
7s 1317 12315 12312 12413 1312 123 123 7583 Amer S garﬁﬁﬂn_ 100 YoJan ﬂr%ﬂcn 2 114 Nov 1% Apr
1221’7 123 2 123 N1 1265 1296123 12 Do 1D

7138 Jan 25 zI17 Nov 131 Aéor
13411 137 1341413@*3 13% 13655 1311 130% 1334 13617 13% %78 9815 Amer IeleQNF]eEQ IOO 134%Apr 143%Fch 24 125’(;; eB 1456 S
3 oolen Feb ol

+35 *30 D 3P 3 [ *3 3T American PoMch19 27%lk-e 40% Aug
lOO?j 101 10017 101 100 100% , 1003 1 100% 100% 1017 Do fp 9938 eb 8 1041t Alch23 931, Jan 108 J'ne
*% 9 8 8A3 839 8% 04 % 83 — 7 7071 AtLGulf AWTSS L. 100 7 Alch18 m?Jan 7 417 Apr  129%Sep
20 20 2 *20  2001? *2 208 *18 205 67 D ref 100 20 Mch2 28 Jan 0 15%Apr 31%Au
]53 *0 7 *6 Last Sale 6 Mch’lo and 10 6 Mch1s 8%0Jan 11 3%Apr 6 0c
*15138 1518 15]*8 *149 15135 *151 15 15112 15U2 151 151 52 Cumb Telen A Telcg.100 143%Jan 12 152%Alch 0 125 Jan l%"ﬁ[gov
*6/ 64 *6/ +6/ 63 *6 671_? Last Sale 30 Mch’lO Dominion Iron A Steel-. 64 Feb 4 71 Alch 4 1§%ﬂan ec
8 9 812 9 9 9 84 8 9 8 @6 260 East Boston Laud Apr 8 _11%Jan 3 1375 J’ne
*250 253 253 311 253 253 25417 2A412*254 255 255 61 Edison Elec Illum—100 Zigl an Zg 25%Alch2 245 Jan 260 Apr
150 150 14975 150 150 150 151 15217 — 150 1519% 118 General Electric 100 148%Feb 100%Jan 0 150%Feb 173 Aug
9 1% 79 79 781? 781? 7812 T8L1 7817 */8 8%34 1380 MassachuscttsGas‘C_ 100 76%Feb 8 83 Jan 3 9 ﬂ 8% Deo
94 Do ref 100 9%0Jan 8 97 Alch18 9 97 Al
*210. 218 *216 218 *216 218 216 217 *216 218 *216 218 %7 Merg ent aIeF L |no ~ 100 214%Ja 4 20%Feb 20 205% en  220% Dec
*an 41? P 28 MeXIcan Telephorie-. 10 an 3 53 Apr 8 an  oQ0ct
ﬂg*s H%*L’LZP 113*4 *1121 ') Hg 1123 +Hﬁ Cotton_ Yarn____ 100 112 Mch30 124 Jan 3 @B Apr QOc
* 112 *112 *112 1123, ? 13 113 60 DO P f —100 11%Jan 3 115 Jan 11 .93 Jan
13512 13617 135 13515 1361s 136's 13% 135 13 135 1% 13 10N E (g) 100 14 Jaln 18 }%%f\lch]% 120%Jan 139 Sep
) *05 9 *82 10 Paflflc C ast Poﬁ‘ 100 9 Alch2 an 75 Feb 108 Oct
191 192 191 191 192 191 1917s+ 193 702 Pull 100 ]%"0/ an lg 200 Feb 11 108 Jan 199 Aug
* *12_ 1214 *113, 12% l t%g 12% ANr'io Keece Butt—Fr‘l—n- ole-. 10 oJan 12%Alch 16 PBrJan 12 S
104*4 105 1047s 105U 1 10437 10611 104%3 1 638 Switt A Co 1 100 Jan 24 10934Jan 10 n 114%Aug
29 30 30 30 30 28 0 31 0 *29% Wo 339 Torrlngtonw 25 28 Mch30 3MeJan 3 "20%May 31 D
*28 29 *28 29 *28 29 *28 29 27 28 *21 29 100 . Do Eref 25 27 Jall 18 30 Mch 8 24%Jan 35 Nov
172 172 172 17212 172 1721’) 17217 174 173 177 175% 176 % Unlted ruit 100 1689%Jan 15 185 Jan 31 12%Jan 170 Deo
69 QP> 6912 7017 634 70 &% 10 Shoe Mach_C_r‘_o pc. 20 Q%Feb 4 “7kJan 4 Alch 71 Oct
'> 29 %‘297 29 ggu 2914 4 @s 29 29 905 F ............. 28%Alch29 31 Jan 4 28%Jan  31%Sep
0% &3Li s 84 86 b 8 819% 14,921 USStee Corp___ 100 7/4Feb 14 9034Jan 3 4idFeb A% Oct
1 1% 1191s 1197s ]_1917 1191? 11%” 1201s 120 © 1014 17/ . Do _ pref 100 117 Feb 8 r25>sJati G 106 'on 131 Oct
o 1612, 1612 1617 * 62 16 16 *15 1617 *15 16% ?gg West Telctp ATeleg._ 100 14 Feb14 18 Jan 0 % aq‘: 1J Deo
8 8 T_ 8§ 85 85 86 87 8 8 *88 91 152 Do pret...... 8 Alch2 94 Jan 3 Mc 9% Deo
612 634 307 A venture Con___ 25 £4Jan 10 10 4%0ct 10 Ala
G2 52 g, % 4 zz 5. 4 % Afven 75 42 Feb 4 ES 2§ 3% Jan 62 Ot
oy B8 50 B B RE R 7““ . L %%35 16“53 Amaz? é“ui‘ef%?j CAQF“ QR PORRS Aol 3 2 A apobe
i 7 % an o
4 ° D o 3 4D Ana W ANy BN 3 Shekeh 54 Des
19 20 19 20 19 20 ]91’7 2015 1% 20 17% 123316556 Arlz%a Co—‘”lmmerma %g 17%AP 8 5S04Jan 3 Feb  51% Deo
*1 | 1 *1 *75 Us +.75 é .75 Alch3l 2 Jan 19 Dec 1 Feb
8 8 *B1 8 717 81? 2 7 2, J2 117 8 325 Atlantic 25 7%Apr 1 12%6Jan 14 IS Jan
*50 .70 *554 60 *55 60 55 60 *55 65 .00 .60 300 Bonanza ( Jev Co) lO 50 Alch 9 .70 ch23 3(% 80 Alay
*17 18 17 I e e *1717 181’7 *171’7 19 i 8 ECAgfrcts 17 Feb 8 2%Jan 3 103 Al 23% Dec
gl 13 13 13 13 131 1314 i3 1% 1190 BosA orb! 12%Apr 1 24%Jan 13 lg’ g’l 24
> 10 912 0i2 2 9 "SI{'} %9 410 Butte- IJaI?k ava Cop 10 6%Feb 8 13 Jan 10 11%Deo
o234 B 214 23U 234 223 2314 2311 22 27S 1,670 Butte Co 2 Apr 8 BeJan 3 3o Nov
6%> > 6/ 6/ 65 66 65 750 Calumet A Arlzona 10 03 Jan 5 103 Jan 3 90%Alay g Jan
602 600 600 50 5% 590 60 600 600 59 5% 13 Giumet A Hecla__~ 25 6/0 Apr & 03 Jan 3
18U ]‘lgjz 1817 %gl? 1812 182 18 [y 19 19 18 18% 375 Centennial 25 18 Agr 1 38 Jan 3 29 F'p 44% Sep
¢10 . *10 . =10 12 +10 .12 Last sale .10 Anr’l0 Cons Mercur Gotd___~ 1 .10 Feb 1 .10 Jan 10 .0 J'ne .35 Jan
71 71 7291 71 A 14 s 72 03 71 1903 COK? er Range ConTCo 100 pr 8 85 Jan 3 % Feb 8634 Nov
et e e B e e w3 P afee e Do
? 's | L - ol
>3 % 8 G B B3 YW % 5 10 Em River 120 opidn 24 Dbre B oct  RAE
15 154 1514 154 15 4 B 1 By 12 1,650 Franklin.. . 14%AIch29 2% Mch 9 13 Feb 19 Aug
%4 8l gl ga 8k o 813 8 % 2,675 Giroux Consolidated. 5 8 Mch30 1%6Jan 10 731J°n 12%Nov
4 45 434 4512 4%% 45 46 B 45 43 3,040 Granb Consolldated 100 37 Alch28 11U4Jan 3 90 Fob 110%Dec
98 8 g 97 9B B 97 ¢S 98 9 P 3,708 Greeneé Canan 20 &oFeb 3 11%Jan 3 Feb 14N
21 21?7 20 % 2% 21?7 2012 2012 19 2006 1988 Hancock Consollﬁ‘t_a ed 25 19 Apr 8 30 Jan 12 /(;Fbp 38 " Dec
ﬁ'z 4 312 4 g’fz 32 A7 3 FW w % 395 Helvetia Copg %) cnlo 6/8Jan 4 512 hoc 0A
18 18 18 1 18 18 1812 ;?2 18 740 Isle Royaleé op—)per 25 10%AIch30  28%Jan ZZBSAPr 30 Pel
4 4g Lo 4 48 4 414 1,280 <eweenaw opper___ 4 Jan 25 iJan L 2%Alay A D
62«4 %% 12 82 8S 9 g8 9 88 9 825 Kerr 5 8%Alch2d 11 Jan 5 T0ApYr 98 A
6. 5 ?1? 5412 58 66 5/12 49% 55 28007 Lake Cop er____ ... 25 @M@Pr 8 O%Jan 22 10 Jan  7%Deo
5 15 5 15 B1 1434 1% 1412 127 l_? 1% 006 La Salle Op 25 14 ch3l 19 Jan 14 J’l 19 Deo
5 B4 w4 g 1,7 . B0 B 171 MassConsol - ——2%  meAlh B Bedan 22 A%  6Ay
7 75 *7 o5 *7 9% * .. 75 J5 .75 +'7§) 150 Mayllowcr 25 75 Apr 2 16 Jan 13 pr 1 Deo
+ 3 *21? 3Y 24 3 =212 3 % 26 160 Mexico Cons MAS.. 10 2%00/ R%é 5 Jan 7 31?7 Apr 6 Nov
1% zg#i 25‘4 22 214 2317 2%;1? 241 2308 24% 2P 2334 6,464 Miami Copper. oAl 29 Jan 4 12|Feb  28%Deo
5% %17 5% o534 5 Michigan...... ... 25 £ &oJan 21 B60ct  1PpAlch
Y] 63 631s 52 62 5134 5212 952 2 50 52 1073 Mol a . 2 A Ci 75 Jan 22 *5794J i 0% Jan
21 21 1 238 202 234 214 21% 2 2] 21 2,124 ev %Mch29 2/%Jan 11 16%Fe 30 ov
6 512 gl 3 54 %5 g % 1% ; Cad,v?n Copper. zg 6 Alch3l 10%Jan 12 ~3%Nov 8%Deo
10 1 1 10 1 1% 10 plssln Ines------- PoJan 17 1PoJan 1L g%oa Sep
%Q b 3412 3B A A [ 3% P I % 3,739 North Butte----------- oFeb 3 50 Jan 3 an
01 16 l%% 14U 16 50 17 %% , 10,851 North Lake 25 8 Jan 3 % ch 7 ’> Ich ug
84 84, 84 g2 8t2 u 84 8% % 145 QJl Waa/ Mining-—---- 25 SoFeb 4 an 14 1417 Deo
» 1 1 *1 * 1 * 1 05 65 Colon 25 00 Alchit 1%Feb 1 90 Deo
%EM 39 S 38 33 38K 32 37 D 7 1,265 0ld Domirtion____ 25 36 Apr 8 AJFeB % Aug
145 1 146 143 143 143 143 143 135 141 60S Osceola 25 135 Apr 8 1 Jan 170 De:
16 16 16t2 16 16 16 16 % é? 0 16 1305 Parrott (SIverATop). 10 14 Aleh 1 1Jan 45 B melho
8% 8%1/ 24 &%p grep o2 s 5098 % % b antacl‘—ve"(éiil'ii'A'Cﬁﬁ)ZSlO Tubihe 2 gaa 4 SooNoy 78 3an
1 (0] I ! + 0 (] (] Ci an oNov
i 128 B 5 B A D% 1 1% 2437 Shannon................. 134 Mch28 18 |Jan 3 13%Feb 17/8Jan
46 48 47 47 45 4B 9005u I 25 (B%Jan 14 34 Jan 67 Deo
1955 %8 %a 124 13 13 13 1206 12 1441 S p KB oston Min 1C % 'I\ZI(Ie%h%Os 18 Jan 12 13%Nov 18%Alay
13% %512 1378 13% 13|2 6 T8 1% 13813 13 16% SunerlorAPlttS CODp 10 13 Jail 55 1%Jan 10 1Apr  18%J1
63 61?7 01 01 * .. 00 '35 Tamarack 25 55 Apr S 78 Jan 5 02 Jly 90 Fe
3 92 35 © o ay od o s 1242 Trini 3 Mehat Ioojan 3 ubee I Jan
8  HI? ﬁg 38 Ll i% ﬁ'ﬁ’ w %% 3BI? U Alch31 MoFeh 15 3%Nov
a4 424 43 14 43K 2 4% 2 . ') 55 Jlll, A 39 Feb 59 Sep
0% 491? 4912 60 912 212 5&2 50 60 494 50 5 D pref SO x19 Eal 53%Ja| 3 4 Jan 54 Oct
*38 2890 1 312 0% 3 D ¥ L/8C Utah-Apex Alining_ 5 " wApr 5 3 4 Oct qilJan
028" 2 % 32 212 25 206 B% D% 2% 6,717 Utah Consolldate — 5 mlﬁﬁr 8 40 3 3M%Feb 434 Nov
44|4 44') 4% 4<s 42&-( 42’:{ 207 Utah Opper Co_— 10 4%Mch29 awelan 3 6Fe 66 No*
2 n 2 ags ap P e e § e Sy L e
(] (] (0] Nz r rioDeo
A2z 128 18 l *12 130 130 L 126 141 Wolverlne 2 1% i50 Jan 3
T 2% 54462 B 219 %3 206 Wyandot ———— 25 3 ﬁ%ﬁ% G¥n % 3 N AP

<<BBefor0 pay’t of assess’ts called In1909. * Bid and asked prices, d New stock, e Ass't paid. 5 Ex-stock dlv. h Fix rights. a Ex-dlv. aud rights.
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Apr.9 1910.) Boston Bond Eecord 969
BONDS : s BONUS :
BOSTON STOCK EXOH'GE Frice | gleek's ls Ranoe  postON STOCK EXCH'GE L Range or ince
Week Ending apmi 8 April8 Last Sale January 1 Week Ending April 8 April Last Rale January 1
Bin Ask Low So LLow High . . e So_Low High
Am Agrion] Chem st 55 1038 A i 9% 0108 103" nilnois Steel debeu 551913 AQ 5,160 1of
%anT P Con°tr 85,1020 | Cg 1984 e S (o 3L S g Fulls ASioux Cist 75 1917 AQ 1004 sale %(1)9*4 1of
Convert| le4s............ 1080 191*4 Sale 10I»8 101*4 61 101*4 106 Kan OCIlin A Snrlst 5s... 1923 A-O o3*al\fatT0 L 93*8 *7
ert Pauerlsts t5sg 1919 .J.J 83 Mar’ Kan CPt a<6Gull ext 5s.. 1911 J-D  93*4 99*4 Peb’1 99*
Am Zinc liA'S dob 65....1914 J-J .. 150 158 Jan ‘IB 150 158 Kan CPtScott A M6s....1928 MN 114 #+Mar’10 . '114*2 US
Aria Com Co IstconvOs 1918 M-S 152 Pob’ lgg*z %811% Kan OM & Bgen 4 934 M-S 93*4 ________ 93 % Mar’ —: 93
AtenTop* S Fogeug 4s.. 1995 A-O 8?4 "82*4 OS's 98\ 2| Assented income 5 MS  91% 91 % s| 91 92
A%{ustment gds_~ J Iy 1995 Nov *4 Mar ' TO 93*4 9t Kan0 A3LBy* Brl A-QO 102 103*4 103 J|ar 10 102 103
mped........ - 995 MEN 94*8 M 10 94 " %*6 Maine Cent cons 1st 7s AQ 113*, No ’06
50- year conv Is. 95 -D 119 ° De0™s0 Cons 1St 45 .. AQ 101*4 Sep
Al % Yt \%?I gg s 5 ;gg -D l%z)* Pobolo llg*% 1%*2 é\/llaro Ha%u hAOntlst Gs AO J’ne’03
n Ines s * 3-3 i
Boston Elect I, consol 58.1! I{/I-é 110 Pob’04 Alicli Teloplst 5s.. J-J 9 Sale 98 99 10i9r 9w
oston * Lowell 4s......... 1916 J-J 100*4 MarQ9 Minne Gen Elec co J.J 102*2 Aug'04
Boston i* Alamo 4 ‘us........ 1944 J-J 104 %2 Oct 08 New Eng Cot Yarn F-A 102 1022102+2 102*2 102*2 105
Boston Terminal 1st 3*03.1947 F-A 112*2 Jan’03 New Eng Teleph 5s. AO 102 %,
ur* MoRivcons6s__ 1918 J-J 103 Peb 10 103 103 OB e A-? |00*2aep "0
E“tt B §E} 1st tis 119 7 A 100 J'ne’01 Now England eons g 53 J
oy T Yo Slt?% 31‘13' H 109 117 Jne’08 NG, Osltt(:\r/]ere%el)scon\)"ﬁs' S
S 3 ) W . - %, % ’ ok
Cent e 1 I 1930 QF srasde fya 8¢ se ss N YN LA U o) N 3e1dea 3y 774 7T TTREebil0 772 7o
« lowa Div 1st 6s.1919 A-Q 03 Oot 07 onv deb Gs (ctfs)........ 19&28 J.J 134”7 *3% [347a3lar’10 134 18
Iowa 11Vistés.. lglg A-O 8J°ly’09 ---- Old olon‘z R]ol 4s ..1924 F-A 101 Aprig9
Debenture 6s.... 1913 MN 101*4 Mar’10 .... 101 *2101*4 av con g4s.. 1946 J-D 98®Sep 09
Denver Exten 4s 1922 F-A 99*8 Pob’10 .... <8 Oreg Sh Line 1st g 65....... 1922 F-A 116*8 Peb 10 116*8 116*8
Nebraska I|sten 4s 1927 MN 99  Mar'10 Pere 3Iar<|uetto deb g 6s.. 1912 J.J 99 ai To 98*2 "99
, W 1921 M-S 99 Oct Roﬂjb Valley 1st SI 6s...1919 J-J 102*2. 105 D c’og
...1949 J-J Fob 88  88*s and on gen 4*28.1941 J-J 107*2 Nov’05
Y 1910 J-J . 10& §2 101*8 101*4 9. 100% 101*4 _ Butland-Canad an 1st4s1949 J-J 102 3lai'02
ing §2s1938 25 115*2J 105 19b01 765 3avannah Blec istoons 5s. 19% 24 2 May
. - an’ ........ - 1%,
v <iv 851958 3° 128 - Feb03 SR RoNANZeoNGe (Fo51) 19 MN 103*23 'ar 19 103210044
Ohlo* No Mlen 1st gsu 55.1931 MN 100%2 Mar‘lO 100*2 1002 ‘Terre itante Eleo os 1929 JJ
Ohio * W Midi gen 1921 J-D 101*2 _101*2 101 104  Torrington 1st g 5s....0" +-1918 M-s 100* Nﬁr *10 _Jil00*4 *00%4
Concord&Mont cons 43..1929 J-D 01 De Union Pao RR | rg4s 1917 J-J 9973 99 g\ 997%100>a
conn* Pass B 1stg 4s...1943 A-O 112*4 Jan ’03 20-yearconv 4s............... 1927 J-J 108*8 108*2 25"108*8 109*3
gﬁ% E&ést%s }9 XI-BI 99 100 100*4 Aug’GD Unlted FrU|t ens 14*28.1923 J.J  96*8 Sale 10196  96*2
... 1 O . 101*2 90 99 99 USCoalA Oil Ists | 6s.. 1938 MN 147 ~ 157 1%? Mar 10 ...153 _ 160
DetGr Rag Y\/ 1st4s... 1916 AQ 89 89 Mar’10 89 90 U 3Steel Corp 10 60 Y 5s. 1963 3I-N 042 1042 4 103% 105%2
Domm|ou oal 1st st 6s . 1940 MN 98*4 Mar’1 98 98*i West End Street Bv48....1915 P-A 1m Apri09
Eitcnburg 4s... .. 1915 M-S 103 HApt ’05 7 Gold 4*as................. .19H M-S 101*4 J’ne’09
4s 27 MES 96 Apr0g; | Gold dCDenturo 4s. 6 MN 99*s Feb TO 88*8 88*8
Promit EIK o V15t 65 1833 AQ 13 ,\ﬁ’ {0 Gold 45, o 7. F-A %9 " Fe 1O
Unstamped 1st 65 .. 1933 A-O Western Toleph ATel5s.1932 J-J 97 Sale 96 97 9% 99
GtNor Ol A(Jcollt 451921 J-J 95%4 95*4 8%*4 8@*8 2% 96** 97*« Wisconsin Cent 1stgen 4s1949|J-J A*8 Jan TO 94*8 94*
Registered 4s................. 1921 Q-3 96 ... 96*2

N ote—Buyer pays accrued Interest In addition to tho purchase prloo for all Boston Bonds.

*No prloe Friday; latest bid and asked.

UFlat price.

Philadelohia and Baltimore Stock Exchanges—Stock Eecord, Daily, Weekly, Yearly

.Sliaro Prioes—Not Per Centum Price*

Saturda

Monday

April April 4
83 83

¥ 129

Mriinns 28%2 ..

45

*13*8........ 13 13
F s 20 20 20
46 46 45 45
48*e 48L
*117a * 12*8
2101
78 78 78 78
10 10 10 10
8 B B &
e, 617114? o 110°8
5%4 154 % *8 164
21*4  22%4 229
82*8 218 8l 8*4
6*610 6 %« 6*«10
40%2 49-2 494 49%
80 t©5i 8*4 88

PHILADELPHIA
inactive Slocks

Alleghen Val prbf

50

Amai Asbosios Corp. 100
.Preferred 100

Amerlcan MUIIug

Auler Pipe Mfg
Bell Telephone
Cambrla Ir

.60
Central Coal g Coke 100

Consol True
to age Butt__
rre

yne
Germantown P
ndianapolis St

ndiana’ Union
nsurance Co 0

Keystone Tele
referred
Keystone W
Lit Brothers
Little Schuylkiil
MIuehill * Scliuyl |
Haven Iron A’ St
Northern Central

Pennsylvania salt

nter 8111 | owA Chem.60
lephone

of NJ,..100
Con Electrlc 6.60

100
100

.. 6
1..60
eeIO

orth Pennsylvania.. 60
Ponnsyl BB receipts

Prelerred 100
Plulrt C%Pltts)'\i)ref .60

Phlla Traction
Railways General

60
10

Susquen Iron A Steel..6

Tidewater Steel
Preferred...

ited N J BR
Unit Trae Pitts
Warwick Hon A
West Jersey A seash 60
Westmoreland Coal...
Wilkes Gas A Elec..

#Bid and asked; no sales onthisday. KKi-rIMits.
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100
ref..5
teel.]

is

Sales ACTIVE STOCKS Range Since Range lor Brevtou*
e Jan 1 Year(1909)
Tuesday Wednesday Thursday IViday Week (ForBonds and. Inactive
Aprils Aprild April 7 April8 shares Stocks see below) Lowest Highest IA)west Highest
imore
................. *45 47 ......éon Gas %F L ow.100 40 Mar2l n 4
8E T B3B3 B3 B3 83 8 prel 10080 Marll gga33n ¢ 3% Mar 48 RES
120 129 . *128 129 12 Norther Cent 0115 Jan 8 132 Fob28 100 Jan 121*2 Deo
*227 AN *22%2 3@*2 *%?] 24*2,I . 43 o Seaboard new 1(())6) ‘21% Egn 2 %;*4j]an 8 4 Feb 4% 4Beo
...... \ an *,
*12M 13 13 13*8 >13 13V 134 230 Unlted By Electrl 0 12*4 Fe 14*4 Jan 4 2%)*211 Eeb 14 >2Dgg
delphia
........ % 25 25 o 26 250 37 Amerian Romid 60 25 Apr 6 28 Jan 3 25 Dec
444 ﬂ%*zl *14%4 45 46 45 4% 145 Amerlcan Rallways 60 44% ar29 50 Jan 6 44*8J’l ﬂ% ‘|]3aer¢13
ﬂ 48 48 48 48*8  47*2 4774 1,882 Cambrla .............. 50 46*4 Feb 3 53*Jan Ity 32FFeb 49*8 Deo
‘ gf*s *12  12%4 *12 1228 =12 12*8 Eleetnc Coof America 10 11*4 Feb23 12*2Jan 14 £10®%Jan %% “
*60 3(1*4 0L 602 604 60 g0*2 'Vs6 Eleo Storaqe Battery 100 56 Feb 8 64*4 Marll 43 Jan 5 ¥
31 31 3IW %3044 31*2 -30+4 31*4 375 Geu Asphattr ctls_~ 100 28 Jan25 34*8Jan29 15*2Jan 33*4 Deo
Zg:% 785 78 79 7 94 19 79 484 Do  pret tr ctfs 100 77*2Jan25 84*4Jan 1U 53 Jan 84*2Deo
10*. »UR 10*2 10*2  «0%2 10%2 60 Keystone Telephone-. 50 9%Feb 7 13 oanlo 9%Jan 15 Apr
G 8 @ g g8 gl g g 7D Lake superiorCorp (100 20 Apt § Zradan 3 gadan gy
avtrc an
1104 s UBBUGY 116810 134 1ites 10480 FSRgh ﬁ .............. 80 95 BhF 415k Mang & Fap 11320
87*4 0 ,88 08 76(?‘"1 68%i6 01*18 68*8 2,406 P qnay‘ ...... . 50 6475 Fe 8 68 Mar 9 63*%Feb 76?8Sep
0 . S04 x4 4 60% *60  60%2 138 P elp o PlttsO 50 4g8-2 8 63*Jan 8 40*2Feb ol®BDeo
15% 164 168 16h 158 162 16%8 15%2 4,100 hlladelphla I6Ctncf|. 25 11378teb 3 164 Mar18 11*4Fob 14*8 Deo
5%*592 kD 22%2 22% é%*? 22 20%4 21*4 11'654 Phtla Rapid T ransit... 60 *gMarl 29%2Jan 3 24*8Jan 36 *ZAJJF
i8 827 83 82*58 31*2 82*8 8,480 Bea rh ................ 50 6 Feb18 59%Feb 86*4 Sep
& auv 498 600 07 sox 490 48T el Tu# DPraction . 50 43*2J|\a/|n 2 60 Jan 3 e0adan LoEMe
3,181 Unjon Traction..... .Mario an
864 86 86 80 85*4 86% 80*4 66 2,997 United Gas Impt...... 50 86*"Apr 2 95%8Jan 10 s4*s @Qy 95>2De%/
Ask PHILADELPHIA IBid lAsk PHILADELPHIA Bid Ask BALTIMORE Bid Ask
Bonds Ph A Bead 2d 65 33A0 L *
Brloes are aII “and M IRRNED) ChaSOIt&,&/IStGS 23’\\%% 1%25 2 lgé
28 IE M 45 47.A-0 100 101 Chari AA 2d 7»’10 A-Q
9% 97 Alval Eext 7s 91OAO 100%4 Term| al ?s 941 Q-F ... City A Sub 1st5s,.22J-D 1 107%*
1°8 Alt ALVEleo 4*2S33.F-A 93*4 A Bcol trds’21.J-J 100*2 Eit ASle \f\/a )is 8 42 183 104
Am Byscoqus 1911.J-D 93 Portland By 1st Os 1930, OX|A 1 st?,s % f: 101*2 102
AtI City Ist bs QTQ M-N eh RyA Leon 6s’04J-J ........ 99*2 Col AGrnv IstOs.1916J—J 106 108
46 46 % Brw 1st0s°21 J-1 SpanishAm Ir 6s 27 J-J 101*2 102 Consol Gas 6s...1910 J-D 100 100*4
80  81%2 Bet le Steel 65 1998, (J-F Trao ind gen 5s79.J-J 6S........ 1939 JK 1LB
762 ChocA Mo 1st 6s 1949 J-J  ........ no*a 01 ByeTr ctfs 4s’49JAJ 76 GaA Alalstconb5s’45J-J 104 104*2
OhOk gen 55 T9 J-J 104 1106 Unlted Bys Invlistcolltr GaCar&N Ist6sg29J-] 106 Hfm
w2 QS oG 1 ety g g, SREELDL RS 1 B
onTraco st 5s. aSo a 1st bs -
KA A Ist M5s 1920 M-N Wels bach $1551930.J-D 87 88 G-B-SBrew 3-481051M-8 42 K
Elec A Peo Trstk tr ctfs 9o0*2 Wiks-B UAEconSs 55J-J 101*2 102*2  2d income 5s 1951 M-N 7 10
Eq Il Gas-l.iIstg 6s 1928 UALTLHOItE Kiioiv Trac 55 28A-0 104 105
ludtanapolfs Bg 48.1933 84 Inactive Slocks LakeB Ilst u5s42M-S 103
23 Interstate 4s 1943 .F-A *51 Ala Cons CoalA 1ron.100 30 MaconByAL Ist5s ’53J-J 8 >i 96
" Lehigh Nav 4*28 T4.(3—J .......................... 100 8U Mem his’St 1st 55746 J-J 93*4
92 102  Bifs 45 g....... 1914.t3-F AtlantaA Charlotte,. 100 MetS QWash 1815525 FA  107*2 109
37 LGhen/l\élzlt %8 g. 193%. 5 Lo Atlau C%astL (Conn)l 1214(3) z0 7 st Ss 3185t|\/|0?\| 8%*! 1&%
e st 5§ IR *,
& Slonhllone . 28 NepEsaatd o
S .. - Qr en
61*4 61*2 Iy 110 30 eries A 1926 J-J 111*2 %1028*2
. 9 97 Series B 5s 1926...J-) 111*2 {1234
-N  97%4 97*2 76 80 itt Uu Trac 5s 1997.J-J 105
\ Tran con 4s '35J-D 14 2 Poto Val 1st 5s 1941..J-J 105
4 -D Bonds gav FlaAWest 55’3 A—8 105
107 0 Brices are aII -and eaboard A L 4s 1950 A- *4 85
112 HO NYPhANOISMé,SgJ]{j Anacostla A Bot Koo 105 %gg
S - .
432 44 SJIr AtIAOI t4*28 ON S 1 Ist
P 0..vVar Iau C L BB4 I952M S 95 95 UnByA ElIst4s’49 M-S %8% 86*2
87 Var Atl Coast L(Ct) f Bs -D lot 106 Income 4s 1949...... J-D
10 P Steel cou 6s of indebt 4s....J-J gg
P an 5s '39.A-Q s 4s 19 26.,. ....... .- Va Mid 2d sor 6s ’Il.LM-S 100
on 4s 9 A-O Balt OPass Ist5s’'HM-N *2 3d series 6s 1916..M-S 105
Penn Steel 1st5s T7 M-N 101 Balt Fundg 58.1916 M-N 105 _ 105*2  4th ser 3-4-5s 1921.M-S 105 .-Tlk
212 Pegple’s Trtr certs 4s A3 g+2 _Exchange 3*81930J-] ~95%2 "6 _ 6th series 5s 1926 M-S 106
P CoIstA col tr 6549 M-S 03 1 BaltAP IstesmIT1AO 101 a (State) 3s new '32.J-J 87 89
ConA col tr Cs 1961 99 BSP AO Ist4*2S '63F-A  92*2 Fund debt2-3s1991.JJ 87 90
11 11*4 PLU Eleo ?old trust ctfs. 102*2 1%*4 Balt T rao 1st6s 29M-N  107*2 1 West N Ccon6s1914J-J 105 107
63 63a TFUSt S No Balt S 1942J-D 112~ 114 WesVa CAP steg’ll J-J 101 10l*a
P A Ig/l 922 AQ Cent’'I B con 1932 M-N 107 109 WU A Weld 5a..1935.J-J 110 112
Gen M4sg 1920..AAO ExtA1mp 68 1932 M-S

1#15 paid, f $12*4 paid.

**13>apald. {#35 paid.

a Receipts, b 625 paid. ¢$30 paid, d$12*8 paid.
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HA1LHOAD GKOSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return?
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 docs not began with July, but covers some other
period. The returns of the electric railways are brought together separately on a subsequent page.

Latest Gross Earnings. July 1 to Latest Date. July 1 to latest Date
ROADS. Week, or Current Current Previous ROADS.
M onth Year. Year. Year
5
Ala N O &Tex Pa e N Y Cft Hud Riv.
N O & Nor East. Ul wk Alé:# 02,000 49 000 2,489 911 245,664 Lake Shore ft Al fc
Ala & Vicksburg. 3d wk Al 30.000 26,000 1,239,338 154,143 n Lake E ft West
Vicks Shr & Pac. 3d wk Mch ~ 23.000 22,000 1,064 9IS 033609 Chic Ind & South
Ala Tenn & North. February . 7,490 5 55,467 43,000 Michigan_ Central.
Atch Top &SFe_ February 7,920,099 7,227 314 68,%81 B0C 981,994 Cleve TC ft St
Atlanta nirm &a. 3d wk Mch _57,492 , ,895 622 1495575 Peoria ft_Eastern
Atlantic Coast Iﬁl_ne Fepruary . 2,709,603 2,391 %82 19,249 888 ,883,180 Cincinnati North
gBa timore & Ohio. Februa 0,160,000 5,118 , 56,659 791,155 Pitts ft Lake Eric
angor ft Aroostook February . 204,895 240,795 1,016,942 890133 f d
Bellefonte Central.. February . 4,824 , X 47313 N hic X
Boston & Maine February . 2,943,840 2,810 433 28,919,508 ,202.187 Total all ines
Brlﬁigl;eto & Saco Tt January” .. 4,299 467 X 30,245 N Y Ont A Western
Bullitoch &PlIttsb., Ith wkMch 277,660 191 785 0,819 422 299,378 N Y N H &Hartf
Buffalo ft Susq February 128,789 183 133 1,543 563 542,796 N Y Susg ft West
Canadian Northern.' 1thwk Mch' _ 326.000 _ 280 200 0,214 600 402,600 Norfolk %(So thern
Canadian Pacific. .A 4th wk Mch 2,732,00r 2,164 000 69,088,,9 880,725 Norfolk ft Western
Central of Georgia, j, Ith wk Mch 374,101 316 600 0,451,660 833523 Northern Central
Central of New Jer" February . 2,087,904 1,762 353 18,670,066 874,155 Northern Paclllc
Central Vermont Februa 259,457 237 598 2,503 971 317,446 adtic Coast Co
Cnattanooga South. 3d wk 2,310 1641 63,740 01,555 Pennsylvania co™ _
Chesapeake ft Ohio 4th wk Mcl 938,40L 793 206 23,304 ,855 636,252 d Penn—E of P
hicago ft Alton Ry th wk Mch 290,620 2/8 10,320 8% 654.524 d West of P & E
Chic Burl & Quincw February . 6,890,600 5,710 427 59,237 130.012 Pere Marquette
p_Chicago Gt W/ February J 954,081 5 7,761,797 343,376 Phlla Eialt ft
8h_|c IIn gcsLotuHSV 4th WkNMcII Y17|éL,806 150 221 4,440 ,26S 925,480 F{gltgi % n fglsr)tusth Lt
cln outhern —See New Yorl n tral.
Cmc Mllw & St Pau Fe%ruary . 4,534,%6 ggél 520 12,700,532 10,748,318 Read?ng Companpy
Ch Mil ft Pug Sd _ 717,042 Phlla” & Reading
Chic ft NorWeést.. Februal 5.315.728 4,691,857 49,453,945 44,681,725 Coal & Iron Co
ChicSt P Mft Om. Februal 1,133,086 923,157 10.040.513 0,150,716 Total both cos
Chicago Term Trans January’ 94,658 77,542 715,10 650,048 Rich Fred ft Potom
Cine ITani_ft Dayston February .. 634,344 524,087 0,299,866 5,353,169 Rijo Grande June
Clev CIn Chic &St L _ See New Yaork Cen tral. Rio Grande South™.
orago Midland.. February 152,452 154,756 1,617,491 1,581,795 Rock Island System
Colorado ft South._ 1thwk Men 407,758 374,031 12,707,10;, 11.699.698 St Jos ft Grand Isl'd
Colum Newb & Lad December. 24,701 24,860 143,124 141,422 St Louis &San Fran
Copper Range......... f;nuar 50,917 51,853 447,01t 460,578 Chic ft East _111..
Cornwall ebrua 17,432 13,129 134/293 61,824 i Evansy er
coml e i B amil g ol e
uba Railroas . , , 1230, ,288, ouis Southwest.
Rl B L08R it gl B P DRERT
al est. ,556, ,219, 874, ,055, eaboard Air Line..
Nenv ft Rio Grande 1 WE rl\%cn 600.000 554,600 17.630.513 15.501.698 tlanta « Blrm..
enver N W & Pac. wK Mcl 19,757 6,186 736,334 517,894 Florida WShore
ot Tol &lront Sys Ithwk Mch 44,475 41017 1,189,944 1,185854 Southern Indiana
nn Arbor.......... k Mch 59,114 53,836 1,454,796 1,345,527 Southern Pac¢ Co
BELL U e B L el B S e
u ron Range.. Fe . , , ,683, 837, oblle 10,
Dul South Sh ftgAtI 4th wk rI\B/lICh 98,315 76,850 2,423,874 1,993,193 CIn N O ft Tex
El' Paso &Sou West February . 562,974 618,201 4,736,992 4,634,383 Ala Great South.
rie February . ,997,016 3,735,278 30,589,791 33,370,129 Georgia So &Fla
Fairchild &Nor E .. February . 2,318 1,890 16,23 ,009 Tcxas Central
Fonda Johns & Glov February . 56,137 51565 591,096 502,368 Texas & Paclllc
Georgia Railroad.. February . 238307 233,636 2,074,454 1,940,897 Tidewater ft.
Georgia South &Fla  See Sout hern Rail Toledo ft Ohio Cent
Grand Trunk Syst.. 4th wk Mch 1,349,741 1,122,733 32,779,043 Toledo Peor & West
Grand Trk West: 3d wk Mch 142,695 ~'112.839 ~4,384.324 3,958,836 grole o St L & West
Dct G &M 3d wk Mch 34946 26,308 1,454,407 1,220,584 omblgbee Valley..
al tlantic. 3d wk Mch 35321 32,328 1,%73,97% %.%07,%4 Union Paciile Syst.
Great Northern Syst rch 4,862'515 3,996,095 17,397,182 10,743,789 Vandalia..........0.....
Gulf & Ship Island. Eeprual 194%% 156,839 1,0123,§98 1,265,337 Vlrgnmla & Sou West
Hocking Valley €l I’Uﬁl 576, 351,929 5,048,74, 4,209,621 abash
I1linois - Central— arc| 5,164,740 1948472 17,032,35", 13569,828 Western Viaryfand
Internat &ﬁ-}t Nor. Ith wkAich 245,000 229,000 6,535,87. 6,266,084 W Jersey ft Seash..
a Intcroceanlc Mex. 4th wk Mch 270,348 2%87%2 5,635,961 5,176,778 Wheeling ft L Erie
lowa Central 4th wk Alcli - 105,893 103,/ 2,544,120 2,298,835 wnitc River_ivt)
Kanawha & ~. February . 216,051 128261 1,830,730 1,476,164 Wrightsv ft Tenn..
Kansas City South. Februa 790,731 086,723 0,259,347 5,854,889 azoo ft Miss Vail.
K C Mex ft Orient- Ith wk Mch 47,81V 16,109 1,318,154 964,458
Lehigh Valley......... February . 2,443,285 2,143,045 23,381,149 21,705,053
Lexington ft East.. February . 29,687 33,110 287,271  254.931 Various Fiscal Years.
tong' s'ang';&"k """ Eegruary ’ '1'5% 83434 62f01 315 '%%8881148 14785 897 Bellclonte Central
oujsiana rkau. February. , , , , ellclonte Central
Louisy Hend &St L March y 119,123 83,406 891,681 770,507  Delaware ft Hudson
s Louisv & Nashv, Ith wk™vich 1,487,700 1,285,948 39,085,493 34,030,630 Manlstlquc
Macon ft Blrming’'m Fegrua . 10,825 12,407 98,965 97,071 a Mexmgn Hallwia_}/ i
Maine  Central Eebrual 627,895 588,447 5,928,798 5,516,020 ¢ N Y Central ft Hudson River
Manistlque.....=.. Eebruary . 3,264 4,072 25,990 33,318 Lake Share ft Michigan South
Maryland & Penna. February . 24,341 24,360 266,855 244931 n_Lake Erie & Westérn
a Meéxican Internat. 431 wk Mcn 255,185 158,760 0,535,612 5,149,092 Chicago Indiana & Southern.
a Mexican Railway. 3d wk Mch 167,700 139400 5,629,601 5,030,700 Allchl%ﬁn Central ...
Michigan_ Central See New York Cen tral Cleve Tln Chicago ft St Louis.
Minegn S5k Touis 40wk Mt 12088 113900 3088300 2510908  Bora SEstern
| , ) ,686, ,210, incinnatj Nor .
MIEHigagg I(‘Dii\?issio'\rqn 4th wk Mch 031,059 518518 18,105,604 15,147,480 Eltﬁbu&gh & Lake Erie
utlan -
Mississippi Central. February . 70,497 59,857 580,528 453,834 New York Chicago ft St Louis
MlsslgurPflt(?n &L%)I( March_y 2,228,896 1,960,188 20,422,862 19,617,768 NToﬁal aIICIinesi g
o I’a0 ron At orthern Centra
Central Branch-j 4tli wk Mch 1,805,000 1,443,000 10,167,652 35,346,244 d Penn—East of Pitts ft Erie...
Nnshv Chatt & St L February . 929,281 923,257 7,611,259 7.427.483 d West of Pitts & Erie
a Nat Rys of Mexico Ith wk Mch 1,645,583 1,510,174 37,281,900 35,551,912  Phlla Baltimore ft Washington,
Ncvada-Cal-Orcgon. 3d wk Mch ,6 7,999 339,482 27%,828 Plttsb Cin Chicago ft St Louis..
Neda Sontral o IR, 50388 sG743  99adis  3i3gii o Grande Junction
r orf qe'n ebrual ) \ ) ) exas aclllc
N O Mo éﬁo & Cl Ijz: Wk Mcry; 33,100 31,219 1,245,292 1,167,722 \West Jersey & Seashore
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries. Cur'nt Year Prev’s Year|inc. or Dec. % Monthly Summaries. Cur'nt Year\prev’s Year Inc.or Dec. %
$ $ $ 5 $ S
week Jan (44 road 11,339,770 9,900,946 + 1,438,824 14.53 il 1909 (895 roads). 175 002,548 +2,008,891 12.50
ggh WGEE ﬂan 540 roadsgl.. . 16,353,280 13,732,809 + 2,620,171 19.08 Mognthi I\/?Q/I 1909 (893 roal 3 %312%3%12 174,475,411 +27,149,711 1553
1st week Feb (41 roads) 11,241,397 9,780,446 + 1,460,951 14.88 | onth June 1909 %893 .0ads)’. 210,357,226 183.983 821. +26.373.397 14.33
Zg weeté Feb (41 roaéi 11,527,304 10,035,605 + 1,491,699 14.86  Month July 1909 (885 roads) . 219,964,739 195,245,655 +24,719,084 12.66
3d week Fe roads 11,051,964 10,014,754 + 1,037,205 10.35 Month Aug 1909 (888 roads) . 236,550,877 206,877,01 i +29,082,863 14.35
4th week Feb (43 roads 1210G 142 10,615,776 + 1,490,366 14.04  Month Sept 1909 (882 roads). 240,065,956 219,013,703 +27,052,253 12.35
1st week Alch (43 roads 11,839,066 10,579,707 +1,259,349 11.90 1 Month Oct 1909 (881 roads). 222,006,181 205,455,121 +10,551,003 8.05
2d week Mch (45 roads 12,145,513 10,841,217 +1,304,296 12.03 _ Alonth Nov 1909 (756 roads). 247,870,054 211,281,504 + 30,080,450 17.08
ﬁ% Wee, Mcn 43 roads, 12.425,300 10,792,998 +1,632,302 15.12 I Month Dec 1909 (756 roads), 260,613,053 232,201,182 +28,351,871 12.21
th wee Ch (42 roads)_— 19,067,244 16,214,857 +2,852,387 17.60 1 Month Jan 1910 (740 roads). 207,281,856 180,857,628 + 26,424,228 15.1 ¢
a Mexican currency, d Covers lines directIX operated, e Includes the New York ft Ottawa, the St. Lawrence & Adirondack and the Ottawa &

N. Y. Ry, the latter of which, being a Canadian road, does not make returns to tho Inter-State Commerce Commission. /'Includes Evansville &
Indiana . o Includes the Cleveland Lorain ft Wheeling Ry. Inboth years, n Includes the Northern Ohio RR. v Includes earnings of MasonClty
ft Ft. Dodge and Wise. Atinn. & Paclllc. s Includes Louisville ft Atlantic from July 1 1909 and the Frankfort ft Cincinnati from Nov. 1 1909.

o
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Latest Gross Earnings by Weeks.—In the table which fol- )
lows we sum up separately the earnings for the fourth week Hoads. Cyrrent  Previous CY“g;e,“‘ Previous
of March. The table covers 42 roads and shows 17.60% New York Central (con.) 217Si 567 188521 205 515 »73 S
; ; 401,853
increase in the aggregate over the same week last year. Jan lAtOE Feb 28}; ) 7155300 3800608 113765 §93ER3
eoria astern i
Fourth Week oj March. 1910 1909. Increase. Decrease. Jan 1 to Feb 28. I %ggtz);](? %%g(z)zg 1%% g?% ggj%é;
) 80,773 74,309 21,873 9,185
R Bt L S ¢ I Y (] e e
alo Rochester spuri ) B
“ T B rutend b ren) peiee imon el O
, i f ) ) utian €
Sk TH e . OF B I
Chicado & Alto 508600 278389 18237 N Y Chic &St L.b. .Feb) 806339 644,580 220877 110775
Chicago Ind A LOUISVIIIe 171,890 150221 21,675 1,7457748 1390434 572275 284010
250443 219529 39914 18,148,061 15362,671 5121401 3,759,193
o Rio Grande gggggg ggﬁgg% %ggg North pacific b Fe bl37 /579908 31 894! 31 10,799,266 8159476
enver & RIO f , ) ortnern Pacific
Be{wer Nor'\tghwest A Pacific 139;% 39%%2 13,%%% g July 1to Feb 28 . 43 %8 385’ 46, 182 384 1%%%8%% 2%?38%2
s ) Pacific Coast Febi 548,201 445,096 93,387 o7,
Betrolt Toledo & Irontor s911a  saogk 4% 5351103 4213548 1137418 595993
Duluth_South Shore A Atlantlc 98,315 76,850 21,465 x Pcnna. company ),3.767.355  2,671.607 883,310 532,592
Quluth_South Shore A2 35,510,068 27,236,327 13,152:820 9,818'531
Grand Trunk Western. —°) 1,349,741 1,122,733 227,008 Rio Grande Southern b Feb» 49,311 32,603 14,033 2397
Dg}]agganAq[ | Ilatvcn & Millw July 1 347575 3941142 97,943 146,243
Intérnational & Great Northern 245,000 229,000 16,000 St Joseph A Grand IsI.b.Feb 121,597 123,541  defl5,1 58 39,825
109803 o7k oo St Louis Southwest Maiore hma oS3 898130
y e 0ouls southwestern.
Kansas, City Mexico A Orl t. 47,817 égggg 1,708 July 1to Feb 28 ) 7, §4g 5(3)(5)’ 7, %gg fé‘Z 2 01125??5328 1 61%8663
Loulsvills. Plen forson’A St Louis 39,182 , 8,648 Texas A Pacific .b 1,185,534 206 200
Louisville A Nashville 1,487,700 1,285.948 201752 : Jhaat 3990438 220679 200188
Mexican International 255,185 158,760 96,425 2331,247 612,362 541,730
Mineral RaNGe.  .-.........cc...... 24575 038 ' Tol St Louis A Westa .Feb 267,328 238701  p47373  p66 618
Minneapolis A St Loui 110826 119464 21362 July 1to Feb 2 8 2530867 2286444 516032 p'740,768
Minneapolis_St_Paul A S S M \ 631,659 518518 113141 Tomblgbee Valleg/ .. Feb 7, 502 8,158 117 2523
MES'S'S?P‘Jpa'%!fV.'S"’” 1,805,000 1,443.000 362,000 Feb 28 - so.164 33562 20477 18570
Mobrle A ORio e LBgR g ! xVand IIa b .Feb 736499 643836 140,143 149,463
National Railways of Mexico. 1,645,583 1, %H) ﬁ}l 1%%21% iiy Tto Feb 28___ 6 562 631 5 905 055 1,790,532 513,724
Itlo Grande Southern.............. 15,083 18500 ! 3,417 Wabas h, b Feb 2,176,373 582,841 403,448
St Louis, Southwestern 292990 256015 ' July TT Feb 28— 19 389,339 17 210 442 6,164.203 4,993'41 1
Seaboard Air. Line . 877000 435907 81368 '
Southern Rallway 649,931 1528182 121,749 STRIAL COMPANIES.
Jr—g;((gg Ae Teggmc 4%2%5133 31319’8% 4,82 4,207 i
Toledo Peoria A Western 33408 dialg 8B 925 “Companies. CYear TUaans o cymant Previeus
Toledo St Louis A Western 76,01 74,021 2,590 % $ S $
Wabash 800,827 695,062 105,765 Cumbcrl’d TelATelCo b Feb 542,357 524,412 221.255 212,460
Total (42 roadse) 19,067,244 16,214,857 2,800,936 8,549 Jan 110 Feb 28b Qorzel 1058210 AS5182 441,195
. . : Wells Fargo Exp Co.b .Dec 1,541,318 1,302,078 499581 436,311
Net Increase (17 00/0) 852,387 9 p 7 5 466 6 565 995 1. 939’401 1'7921430

For the month of March the returns of 42 roads show as

a Net carnlnks here given arc after deducting taxes,
b Net earmngs here %lven are before deducting taxes.

follows: p, For February miscellaneous credits to_Income showed acredlt of 59 227
against a def|C|t 510,308 In 1909, and fo r per| od from ¥ 28
there was a credlt of 5379,381 In 1910 against 5356, 727 I 09.

Month o/ March. 1910.

i |
Gross earnings (42 roads) 63,.110.007 54,8157,284}8.492,7231 15.570

It will be seen that there is a gain on the roads reporting
in the amount of $8,498,723, or 15.70%.

After allowing for mlscellaneous chari es to Inco or the month of
I*ebruary 1910, total net earnings were 5177,740, agamst $286 890 Iast year.

«TLn EV'I(K from July 1to Feb- 28 vrere 52.701,943 this year, against

se figures are on the basis of accounting prescribed by the Inter-
State 8 %rce ommission. gp Y

Interest Charges and Surplus.

—Int.. Rentals, Ac.— —Hal. o) Net F.'"ngs.—

Net Earnings Monthly to Latest Dates.—The table fol- Current  Previous G 0 et
lowing shows the gross and net earnings of STEAM railroads Hoads. Year Vear: Year. Year.
and of industrial companies reported this week: Central of New Jerse Feb 52$7,464 5255 469 40{5) 103 1é$7 990

— Gross F.arnings-——-  ----- Yet Warnings------ July 1 to Feb2 3,951,461 4,053, 123 4,683, 952 3099,781
s A T S rile O Mo, P B ol eosan eacnonn
. . . . ede €.
$ 5 5 Denver & Rio Grande __ Feb 456,279 331954 <1132498 <fdef85 708
Ala Tenn A North.b  Feb %5 490 5,376 g— 04,
July 1to Feb 28- ssde? 43000 a0H0e 2598 ouley Sﬁo&Fﬁﬁ ® — 353‘; e 2078 649 <1237, 355 <12048.263
Central of New Jorfy .Feb, 2087904 1762353 97567 654488 - July 1 toFepss. - 763603 799338 9E35 334 aessT 094
July 1to Feb 28_" ~"18,670,066 16.874.155 8 635 413 71521906 1yockin Va”e Feb 92875 ' '
Chlcag?yAlA(;t%gba za—Feb 19%31%% 8 g&g 285 457 Bgsggz ;gg Juﬁz 1to I—Lb_ZB_e 770,352 783 3%9 #f%?%’%ﬁ #1, 1%'3%
# Ch|c Burl A ulnc b Feb_ 6,890,600 5.719,427 2 226 274 1,924,935 KanaWR/a IAt MF%B‘ZS_ Feb zﬁ %% 1%% As‘% #ﬁé% ‘213451 #diflf%zm
July 1 39,237,020 53 130,012 17,849,803 181222524 | o o e
Loulsv IIcnd &S Feb 14,019 15,034 #8,062 #4,493
ChchMIIleA StFPguI28b Feb4421 %é égg { %ﬁl 5%9 1,008,070 930,255 July 1 28_ 127,213 129280  #85558  #76,912
Chic Milw APSng bFeb qirbas o0 12 212 iég 14675283 Mineral Rf” e"|':'"5'2"8 """ e 10898 539 HdelT BT #defla. 048
Aug 1 Feb 2 5899206 ... 3,117,847 Rio Gr;/nde Sgutﬁern Feb 20,735 l%g‘é% #;ddeffZ(ZS 245% #i%efflli 3?;2
x Clilc A Nor West b “Feb 5315728 4691.857 1462659 1,293,436 uly 1to Feb 28 ° 155,676 155538 #i |?46 870 1,993
July 1Tto Feb 28—~ 49,453)945 14681725 14,454)591 16, 229 057
St LOUIS Southwe stern. Feb 176,239 #3,220 1 073
Colorado Mldland a -Feb 152,452 154,75 dcf3,581 Jul o Feb 28 1 %‘78 égé 1,366,770 #999.033  #637.047
July 1to Feb 28..... 1657491 1580708 KUARB6  3aL3%8 uly 1 2 :
Delaware A Hudson b--Feb 1391918 1288508 428,148 387,376 INDUSTRIAL COMPANIES.
i]an JI.(IO Feb 2b b 2,767,904 275319 856,331 907,767 —Int.. Rentals, Ac.— —Hal. 0/ Net E'ngs.—

De Lack & West,b. .Feb_2556,962 2219043 ) Current  Previous ¢ t Previ
* D 6 Fob 2h_ T s e se 25000953 11902878 833893 vegr vear
Denver A ItIo Grande a. Feb 1,081,881 1,340,47 i .

£ RSSO LI SR 00 g0 cumpard AT core  dim g honr  schaw
DuISoSh AAtI b Feb 213,703 195,621 54,782 14,615

July 1to Feb™28 2,144,772 1,770,446 670,890 472:820 d These figures are after aIIowm for other Income and for discount and
Grand Trunk of Canada— ex%pané; gl' % ?s de ucte every month from surplus

8 ang _lj'rurlw(kw yt Fkl)a 24%7(5%%67 L, ggi‘ g?g 382020 321,189 fteﬁ’eg Itgvvtlne cgerdbte()fmtlsgellgrqgglas cha rges and credits to Income.

g?nGr ﬁ‘é’& A l\s/IeIICrn o 1 105,603 g%ggg 9aL3 & After allowing for other Income receive

Canada Atlantic-—-- Feeb 835‘5’ 106,576 4866 deflﬁ'%glg
X Great Northern.)  Feb 3, T 52 1070656 953205 ELECTRIC RAILWAY AND TRACTION COMPANIES
Hock %I \%aloleFeb ———————— 42,834,667 3!%%%6% 18,450,879 14,827,008

1
) f%/a 1AtoMr¥§E—zs—a Febs,ofﬁ,’fﬁ 1505857 1770443 12535 Name of batest Gross Barnings. dan. Lio latest date.
\W| 1 . . Hoad. Week C i
) IJuuz| 1 dtoAFéab 2B 1830730 1450288 56‘2‘;381 262188 o 1 month  vear vear Cvemt v Preiovs
oulsv cn tL.a-.Fe 86 557
July 1to Feb 28....... 555 6h7080  o0Bo4d 209,881 American Rys Co__ February . 268455 248714 565363 52% 111
il ASRRVED B i m gl RGBS U8 LM Bm o
x Mainge Central b Feb _ 627,895 588447 172463 162133 Bin amton St Ry, Januayy’.. 37180 gg%g 3%33 galrd
July Tt b‘Z‘BT ....... 5928798 5516020 2,002050 1,664938 Btrm 7 Ry L Power JanuaFy .. 220,030 192,034  220.030 15%23
Mineral Rang Eeb 63.208 60,742 2334 85 Brockton =t P StRc’:)(l) anuary .. 6,875 7,886 6,875 7086
July F'eb 28 571,670 551255 85'3%6 92 680 Carolina Pow February . 17,166 13,068 35,225 27,863
Misqui Pacifich - Féb 4711208 3520880 geaie 95000 Ceniralenn frac ua B260 Bos 1988 HOL®
July 1fo Feb 2835361652 312947244 10542800 9155083 GhAGEKPAIK BT Ry K/?gpc’ary R0 % sty ABeN
Nashv I?]hatt &SE L.b Feb 912% 225% ; 322;%:7 ) 12%'3%8 L 85(3)3 ?1421% 8Ih|ca 0 l;{anwa s.ECOt JFarg)uar 10%%%411 9115632431%; 1.020611 915857
s f ) y , eve Patnesv, as eprual y k )

N Y JCentlAt Hud bRIv b.Feb 46492387 587 5143362 1604208 1041907 pallas Flectric Corn Jﬁ"x?’vi“?\y/lolr B 192538 %3%3%%?) 1 z@%%%%

0 ,755,006 3,390, 2,692,561 ) , 115, 451,
Lafi s A Mih Sg'b Féb 3611420 2989510 1198024 917007 Egé‘t‘t'p‘e%%%°%3”yfc° Vorh -l A M e
Jan 0.302, 2508834 2141201 Enst St Louis A Sub’ February— 178,234 148833 3§34z 302373
Lake Erle A West b Feb 420,333 328,035 123,134 51,224  El Paso Electric January” . 57,958 51 57,958 51,512

Jan 1to Feb 28 844944 602263 225091 71054 Ft Wayne A Wabzsh ' ' ' ' '
Chlc lnd A Smlth b.—Fcb 369,129 230,890 142,619 57,479 Vallgy Traction Co. January . 123,255 109,673  123.255  109.673
694,041 490,494 243520 128810 Galv-Hous Elec Co.- December. 100,867 96,998 1,206.543 1,088,447
M|ch Central b ...... b 2,129,865 31_%9& ggg 573,210 522886 Grand Rapids Ry Co. February . 78, 468 71452 164,820 149,040
Jan 1'to Féb"'78 . 4787970 1,116:849 10301476 Havana Electric Ily. WKk Apr3” 411280 37/951: 514,829 491112
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972 THE CHRONICLE [VOL. LXXXX.
Latest Gross Earnings. Jan. lto latest late. o 1909. 1908. 1907. 1906.
Name o) ; stock’ COmmon*._ 20085560 29035860 20035550 25276769
Road. Week or  Cyrrent Previous Current  revolts  Sock Dreferred™  27:563.022 21563002 27563022 27,563,922
Bonds (see “Ry. and 1n-
$. § dustrial™ Section) 55,667,000 56,315,000 56,959,000 50,921,000
HopolultyRapid Tran -y, 653 033 72075 62749 CAFGHUSt principdl chged o0
& Lan epruary . § s s )
Houghton Co Trac Co Januaryy.. 25,330 23,560 25,339 23,560 out In gdvance _ 1,366,400 1,222,136 1,107,353
11lindis Tractlop Co._ February’ . 394372 349505 828'870 735294 Taxes charged odT and
Jacksonville Elec Co-January .. 46,880 37.936 46,880 37'936 awaiting Settlement.. 934,035 896,325 827,780
Ealgsag Cit Iﬁ Lt February . 553543 519,720 1,165462 1,070,668 Collateral obligations___ 2,500,000 2,500,000
ake horey é’c’?‘g . February . "70876 60471 149.870 134,062 Gurrent accounts.. —— 2419446 1,690,048 2,167,971 2,998,538
Milw EI Ry &Lt Co. January”.. 382370 341478 3823/0 341478 Due other companies—. -587.7113 422,109 331,238 592,411
llw Lt Ht & Tr Co. January .. 67421 58115 67421 5g'115 Interest or. bonds.6___ 695,763 697,961 708,592 065,161
Montreal Streef Ry Wic Apr 2 78150 666648 93,154 881970 Dividends payable " 1403110 1250521 1259346 1,182,028
Nashviile Ry A Light February — 136439 131313 285038 270,283 3inkin Ifu d- o— 4,714 971 1068, 3425042 2,845,567
North Ohio Trac ALt February . 146,207 136504 311151  284.399 Pennsylvania Co v’s 3,800,000 1,800,000 900,000 4,250,000
Nortﬂ Texas IEleccgo. Januaﬁy .. 105,849 38.837 102,848 88837 Mlgﬁ' g!rgﬁlhd rTr]e?rﬁt sages 946,280 816,691 760,375 1,653,143
NorH A Bartsm. 17 Go January— igg% (03 380479 MR8 profitand loss balance.. 3895070 3,868,724 38195520  3.826,489
Paducah Trac & LtCo Januar M4 19,048 22,741 19,048
Pensacola Electric Co January .. 20,608 19,784 20,608 19,784 Total 133,388,680 129,716,324 131,425,707 124,225,028
PortI{Ore)R LAPCo. February . 393,075 355,002 824,087 691,229 - .,
Puget Sound Elec Co January 144369 122858 144369  122'858 Includes amounts for other companies’ stocks not exchanged.
Rio dﬁ Janeiro Tram b 44|7> Includes accrued Interest and matured interest unpaid.—V. 90, p. 560.
ight A Pow February . 582.369 575,902 1,222,482 1,155,191 . . .
St Jogseph Mo) Y New York Chicago & St. Louis RR.
eat ower Co.  Fepruar 79,271 73,251 168,579 152,686 . X
SA0aran Eleciric Oo January, 48306 ‘49988 48808  “9.88 (Report for Fiscal vear ending Dec. 31 1909.)
Seattle Electric Co. December~ 461893 415079 5854175 4,520.489 President W. 1l. Cnnniff says in substance:
Sou Wisconsin, Ry Co February . 13,122 11,623 26,249 23,480 General Results.—The fqross revenuie Increased 8854,750, or 9.27%, as
Tampa Electric _éo. January” .. 53,360 50,978 53,360 50978 compared with 1908; freight revenue 8686,374, or 9.05%; passen%er
Toledo Rys A Light. February . 237,368 214,092 495 587 439'308 revenue 8121.886,0r 9.10%; and revenue from express and malls $51,130,
Torontg %allwa 5 February . 305557 275,245 632,265 563,626 or 43.40%. The operatin e>(<§Jenses show an Increase of 8243,996. The
Twin City Rap Tran. 4thwk Mch 191,724 171,613 1,713,633 1,545,887 gross Income increased 8772,408. o
Underground ElI' Ry The profit from operation, after payment of 5% dividend on_the preferred
ofg London— stocks and 3% dividend on the comimon stock, was 8183,479.
Three tube lines Wk Apr 2. £13,375 £13,060 £173,600 £170,990 Improvement Funds.— The balance In these funds Dec.31 1908 was
Metropolitan DISE. WK Apr 2. £10554 £9.863 £140,390 £127,248 8986,580, from which there was paid bridge renewals, 826,214; ballasting,
T ianes WA SRR i R L g SR Garsed G caupmin by 20203 ndfen locimoes
gnted Ris O 3t e Eoproary - 800433 80843 1933820 1030011 Soehrse: total, $470,144; balance availabl. 516,438 < In addition
Whatcom Co Ry &Lt January” .~ 36,201 33,348 36,201 33,348 there has been expended on account of elimination of street crossing grades

¢ These llgures are for consolidated company,
Norfolk County Ferries.

Electric Railway Net Earnings.—The following table give
the returns of ELECTRIC railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of

d Includes earnings of the

and change of line at Cleveland and East Cleveland, Ohio, in co%nection
with the Cleveland Short Line Ry., and held In_suspense account: total
ZD(% g% 1908, $598,622; expenditures during 1909, $604,435; total, $1,-

“There was_also charged to cost of road and equipment, in accordance
with instructions of the Inter-State Commerce Commission, expenditures
aggregatmg $1,345,514, made durlnrg the period July 1 1907 to Dec. 31 1908
as foiiows:” from appropriated surplus, $410,388; from reserve funds,
$848,364; from income, $80,762.

OPERATIOle gND FISCAL RESULTS,

1007. 1906.
this kind will be found in the issue of March 26 1910. The Milesoperated......... - 523 523 5 523
next will appear in the issue of April 30 1910. Pastengers carried 770,611 788,546 704,856 778,978
______ Gross Earnings-—-—--—-—----Net Earnings——- Pass, carried one rite.. 89,958,712 82,504,067 90,069,357 87,151,577
l1j Current Previous Current Previous ate per pass, per mile. 1.62 cts. 1-62 cts.
Roads. Year. Year. Year. Year. Earn, per pass, train m. $1.39 $1.24
Revenue freight Stons) 7,421,204 6106232 7,079,580 7,104,166
Chicago Rys Co.a..... . 945857 243808 396162 Rev. freight (tons L .16025102829 1488?183257 1007752045 1585208309
Honglulu RT &Land.b-Feb ~ 36536 30,323 16,644 14277 Rate perton per mile__ 0516 cts. 0510 ct
Jan 1to Feb 28 72,075 62,749 34,016 28,214 INCOME ACCOUNT YEAR ENDING DEC, 31
lings [EGlop o T BT 995 IR0 08 pee— B F
au 1 to Fe ) , , ) i
Toledo Rys & Light b-Feb 237368 714002 8ol 06203 BrgL e 8261108 138080 Towanetoper, rev. 3338818 2134280
Jan 17to Feb 28 495587 439,308 205,068 191,360 Mall expressTTisc. 306,105 261853 .
United RRs of San Fran.Fcb 570,983 543,638 227,104 209,172 Other than transp’n 34,632 32,394 _ Operating Income.2,995,867 2,390,837
Jan 1 to Feb 28 1,198,649 1,110,011 491019 427,330 Other Income............ 260,040 92,662
%Net earnings here given are after deducting taxes, Total oper. rev.-10,076,207 9,221,456
Net earnings here given are before deducting taxes. Expenses— Gross corp. Inc__3,255,907 2,483,499
Malnt.of way, &c.. 904,834 895643 Deduct— i
Interest Charges and Surplus. Malnt. of equiipment 1,173,155 1,081,172 Rentals leased lines. 5100 36,109
—Int.. Rentals, Ac.— —Dal. oj Net E 'ngs.— Jraffic exqenses 560,092 526,170 Hire of e(ﬁu ., &cC.. 133304 267,806
chn ™ Vi Tana T R o0 5i Rt 200 SE
neral expenses .. ; \ i illt. Ac. )
Honalul RRoa:jI'S.&L d.Feb YeaﬁréSB YeaGr.073 Y:S;B Yea8r.720 Total . 6,719,375 6,475,37S IO% ondfu(r;deg_ debt 1,175,287 974115
. , , ) . otal expenses.. 6,719, AT5, er deductions..-
Om.)]LLJJI)l/J l%g Freb Z%H ?L2,716 12,267 522.420 ,r{7,104 P. c. of exp%nses to 66.69 0,22 IIIDtIS M bdsf. r%(éi. %550} 88%888 838888
; €arNINGS ........... . . v. on pf. s () X
Tole%gnR{stsgg ||:‘e'§ht feh 76,083 1338%% E%ﬁzgé {%8%2% Net operg.J revenue.. 3,§56,83% 2,7(46 07& ;Dlv.on c%m.stk. 3%% 420,000

x After allowing for other Tncome received.

ANNUALMREPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the “Chronicle” in which

Net def. outside op. 17,954 11,872 X
Total deductions-.2,772,427 2,295,590

Total netop. rev. 3,338,878 2,734,206 _; Balance, surplus 483,480 187,909

To the surplus for the year, $483479 there' was added amount to credit
of profit and loss, Dec. 31 1908, $490,961, and_amounts transferred from
sinking fund account, $803,537; total, $1,777,977; deducting cancellation
of uncollectible chardes and sundry adjustments, $5,450, leaves a balanco
on Dec. 31 1909 of $1,772,527.

GENERAL BALANCE SHEET DECEMBER 31

Note—The form of the balance sheet having been greatly changed to
comply with the re%wrements of the Inter-State Commerce” Commission,
comparisons with many of the Items In previous years are necessarily Inac-
curate.

it is published. The latest index will be found in the issue 1909. 1908. Liabilitios 1909, 198,
of March 26. The next will appear in that of April 30. Road &equip.. «34,500796 54.180,655 Stack (see “Ry. A
. .. . . . . Securities owned-.61,500.000 Ind.”” Section)..30,000,000 30,000,000
Pittsburgh Cincinnati Chicago & St. Louis Railway. Marke'l e secur’s %86%4 5%3,%59 {:/undﬁd di{)t 29,243,000 29,246,000
) . . ) ) ‘ouchers A Wages
(Report for Fl_scal Year endl_ng De_c. 31 1909.) _ quﬁgéﬁ_co?#,%gts ______________ 858,562 EULTIBatréiiH't}"é%t"s 062,943 g%gg%%

_ The report of President McCrea, including the comparative _urecrg’_o ar??ms-2,077.496 1880677 Interest, dividends, '

income account for two years, will be found on subsequent Bills receivable 4451650 4.431.830 i, tnpaid__ 18,32217,299

pages. The method of compiling the results having been scell. assets___cz, EGER5s | crued—hot due. 1504833 1087423

somewhnat changead In an e 1tems r1or re-state Alscell. liabilities.J2,855, )

hat changed in 1909 and the items for 1908 re-stated M Insuspense 174174 5%, kel Tibiities 12856.174 (90516
i i ink, fund account ----------

for purposes of comparison, the figures are not repeated here. Hems Insuspense. 7010 326891

The operations and the general balance sheet for four years Income account .. 1.772527 490,961

T as Delow: i e siteriy opo TOWlo 66463809 64603280 _ Tofl.......... 06,463,809 04,603,280

909, 1908, 1907. 1906, a Includes additions to road since June 30 1907, $1,253547; to equip-
: ment, $1,110,870; and general expenditures, ,310.

S Cpan L e um Tk SRR ST o Sl coo prdtet,

Passengers carried......... 10,697,657 10,251,055 11,567,704 _ 10,797,054 ; g g

Pass. carried 1 mils 391875 173 365574267 3857764,056 340815205 giem balance, 422, net balance due from_agents and conductors
ate per pass. per riile 834 cts. . 1871 ots 1'879 'cts 501 16ts $764,570:  miscellaneous accounts receivable, $568,523; other worklrég

Erei ﬁt ons) %arriedf. 30853447 27152648 42952761 39368970 assets, $45916; deferred debit items, consisting of working funds, $30,126,

Ereight &0”5 1 mile...*36856:530 *3%3205:847 *4é293:075 *3‘68441058 angj 'Qﬁggeﬁgxggﬁgs’liagﬁ?ﬁ%@" Include, in _1009. miscellanegus account

Rate'per ton per mile B4lcts. 0.644cts. 0629cts. 0646 Cts.  avanje “$17.237: other working liabilities, $542,088, agpropriated_surplus,
* Three ciphers (000) omitted consisting of reserves not specifically Invested, 2522 122, and additions to

p : propertYJ throu(%fh_ Income since June 30 1907, $1,773,726.
BALANCE SHEET DEC. 31. Includes traffic balances payable, $204,086; special Improvement fund,
1909. 1908. 1907 1906. 659,689; sundry accounts payable, $101,421.—V. 90, p. 772, 237.
A ts— . .
Rt squpment, 9z wierss sl gkt vandalia Railroad. 21 1009)
3 Wi 1299, ST P 2L, (Report for Fiscal Year ending Dec. .

S | hand 2,123,912 ,624, 2,503,343 2,125,487 A A )

Liftle Miami a%P—r.., or 16245520 President Joseph Wood says in part: .
betterments 72,633 106,731 362,387 847,149 Taxes,—Our taxes will be hereafter Increased by the oPeratlons of the
ash ... ; ,587,701 1,595,070 1,389,949 1,151,882 new Federal corporation tax law, If Its provisions are finally upheld by the

Cash In transit............... 35,718 442 936 354,669 472,376 courts. In view of the fact that the railroad companies are now already

R e b rerts,  orA B0 L et et OEWios TEGAr ot That 3 et ey - or e,
_companies, cg ........ ' 4,004,247 2,975,770 3,634,1"95 3,302,071 Freight Cars.— Ihere were 12 vgcancies In the freightJ car eqﬁipment

Sinking funds__ 971 16 521 783 Jan. 1, and 223 cars were destroyed and 8 transferred to Terre Haute A

Total 133,388,680 129,716,324 131,425,707 124,225,028

I’'eorla RR. Co., thus maklng 243 vacancies, which were filled by purchasing
100 steel gondtla cars, 31 steel underframe stock cars and 145 steel under-
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Apr. ) 1010]

frame box cars, all of 100,000 Ibs. capacity, anil bg

cars, a_total of 286 cars, thus creating an excess of 4

authorized equipment.

. Renewals.

ties used In renweals_during the year.
General Results.—The

normal conditions, and this Ts reflecte
general Income account shows an Increase In
0

5.65%, and an Increase In gross Income o
net_Income_Increased $156,669, or 21.18%,
dividend of i (
oil for extraordinary expenditures in revisin
other outlays not
$15,954, was_transferred to, profi

e tota] tonnage movgd

tonnage mileage Increased 13.49x»e

ross operatin
553,616, or 6.15%: an Increase In operating ex;]g nsgs a3d taxe!
r or.

and there was

THE CHRONICLE

building 10 caboose
freight Cars over the

s, —There were 6,519 tons of new steel rails and 260,511 cross-

th

of
- 9.65%. ]
{ , aid therefrom ;i
5%, amounting to $730,307; the sum of $150,000. was charged

g grades and alignment and
properly chargeable to capifal account, and the balance,

) . general “business depression continued with but
slight Improvement until ” August, whe(rjl business began  to

approximate
In our Increased revenues.

The
enues of
380,145,

%. The

t _loss account
over aﬁ?ql es [ncreased 11.92% and the total
The largest Increases were In grain,

bituminous coal, lumber, Iron and steel rails, ‘castings and machinery, bar

and sheet metal and other articles of manufactures, 'merchandise an

ccllaneous articles.
.dmpr
right of

ontrose and_Altamont, on

The roadbed for about i
the second track will be put in use during the coming fall.

mis-

ovements.— Authority was given for the purchase of the necessary
way and the grading, masonry and fencing for second track
the St. Louis division, a distance o
miles has been completed, anltlj it Is expected that

between

f 22.15 miles.

The amount of high-class freight carried necessitates a large humber of

freight trains at com aratlvelﬁ/
Increasin _ver¥ rapidly, and the
senger trains, 1t v
ing of the main line, of which
business on yoL I
chase of additional locomotives and_éars. To t;?]rowde
Ia){ eneral maortgage bonds as provided for In
will be Issued from Jime. to time, .
The engine-house facilities at Terre Haute havmg{
quate, a tract of 120 acres has been purchased eas
engine house, lgnd ultimately for the repair shops.

e articles o

become entirely inade-
of Terre_Haute for an

house should be ready for service early in the coming summer. k
of reducing the heavy grades at various places between Bushroil and Friends-

wood Hill

, on_the Vincennes division, was
ress made. B

resumed, and substantial p
efore the close of 1910 the grades on your Vincennes division

Righ rates of speed, and as this business Is
, re-are also a large number of very fi

will be necessary to proceed steadily with the double-track
v 0% Is still single track. ~ The increasing coal
our main line and Vincennes division will also require the pur-
for the above o

f consolidation

ast pas-

bove out-

This new 25-stall engine

The work
pro-

etween the Indiana coal flelds and Indianapolis Should be reduced to a

maximum of 5-10 of

e expenditlres_on capital account gggre ated
Second track, $100,780: track elevation, &C.,

quls&faalities, Terre Haute, $160,499; passing siding
iloruls.—The first mtge. 6% bonds of the Terre Haute

Co, matured Jan. 1 1910; $135,000 were taken up In 1909, an

at
A Lo

¥ i ) 1%, whereupon the_ operating capacity of the road
will be materially increased and expenses of operation %%%rfasse
ndianapolis,

as follows:

6,
%7,943: engine-
lomona, “&c.,

ansport RH.
the balancg,

$365,000, has, with the exception of one bond, been redeemed and canceled.

OPERATIONS AND FISCALRESULT
i R.

S,

——————— Vandalia R All Lines
Freight— 1909. 1908. 1909, 1908.
Miles of road operated-- 661.42 663.60 :1'827.17 £829.35
Freight earnings $5,361,134 $4,875,570 $5,950,002 $5,438,667
I’, . of total earnings 63,92% 61.93% 65.22% 63.37%
Tons carrletje 7752590 6,947,901 8,807,138 7,869,092
'I'ons carried [mile—— 781,704,548 692,631,775 891,042,413 785,155,382
arns, per mile of roa]d— %8,105 $7,347 $7,20 1 $6,679
arns, Eer ton per mile .686 cts. .704 cts. 669 cts. .693 cts.
Av. cos_np rt er mile 544 cts, 564 Cts. 541 Cts. 564 Cts.
Av. train-load (tons). - 310.19 298.01 313.45 292.18
Earn, per rev. frt. tr: m. $2,189 $2,098 $2,096 $2,024
Passenger— _
Passen: erearnlngs— . $2,063593 $2,051,981 $2,180,535 $2,166,255
Passengers carriéd-———-- ~2/943,031 3,005,462 3,220,508 3,273,947
Passengers carried 1 mtlelO],220,245 101,294,728 106,846,046 106,874,926
Av. earns, p. pass. p. m. 2.039 cts,  2.026 Cts.  2.041 cts.  2.027 Cts.
Earns, p. pass. tr. mile- $1,248 $1,198 $1,213 $1,167

x Including Terre Haute A Peoria RR., 165.75 miles.

GENERAL INCOME ACCOUNT FOR YEARS ENDING DEC. 31 FOR

ALL LINES DIRECTLY OPERATED

Earnings— ) . 1907. 1006.
Freight ... $5,959,002 $5,438,6671
Passenger 2,180,535 2,166,255
Other fransp. Fevenue.- 192,207 193,0831 $9,300,109 $8,205,182
Non-transp. revenue___ 70,286 55,747
Mail . 518,436 516,224 522,688 524,537
Express 215,820 212,694 221,389 175,140

Total oper. revenue-. $0,136,286 $8,582,670 $10,053,186 $8,904,859

£ i
Malnt. of way, Ac_ $1,353491 $1,201,854 $1413,659 $1,243,119
Maintenance of equip.. 1,573,463 1,380,429 1,951,177 1,673,676
Traffic-, ..o 281,105 256,116 260,364 231,800
Transportation 3,391,917 3,386,634 3,867,968 3,364,130
General 222,806 211,604 196,788 168,297
Taxes ... 286,500 292,500 257,516 250,868

Total ..... - - %7,109,282 %6,729,137 %7,947,472 §6,931,890
Net earnlngs ... - $2,027,004 $1,853,533 $2,105,714 $1,972,969
Dlvs. and Int. received. 30,831 23,264 27,7172 81,906

Total net Income-----$2,057,835 $1,876,797 $2,133,486 $2,054,875
Re%%glu%!; 11. A Peoria

HR., 30% grossearns. $221,770 $213,028 $229,253 $212,869
Interest on bonds. - 644,950 635,619 643,190 634,000
Renttrk E. &T. II.RR. 9,000 9.000 9,000
Rental tracks,yards,Ac. 142,129 140,581 136,502 138,454
Hire of equip’; Ac 140,725 138,977 35,596

Total $1,161.574 $1,137,205, %1,053,541 $994,322
Net_ Income - 896,261 $739592 1,079,945 $1,060,552
Dividends on stock........ (5)730,307 (5)729,570 (5)729,320(4 14)647,009
Kxtra’y expend, fund - 150,000 80,542 400,000

Bal. credit prof. A loss $T5954 $10,022

$270,083.$15883D

EARNINGS OF TERRE HAUTE * PEORIA RR.
Gross Oper'g Net Rental,30% Rents Hire of Balance,
Year— Earns. Erps. Earns. Gross Paid. Equip't. Loss.
1909 --.$740,234 $7lp7 111 $31,793 $224.770 $22,614 $55,§32 $241,123
1908. 710093 652,739 57,354 213,028 22,629 24,110 202,413
1907 ........ 764,175 717,498 46,682 229,253 23,602 7,706 213,879
1906. 709,562 622265 87,297 212,869 23,960 . 149,532
VANDALIA RR. CO.GENERAL BALANCESHIl: et DEC.
Aesoto 1909. 19&8 . 1939. 1908.
Constrtl, _rlght-of Capital stock 14,008 200 14591500
way Arealcat. .. 4,331,073 24,049, o onsglt?m *43,316 ' 58016
EqunFment_ ..... 931, 5,531, Funded debt 15,204,090 15,399,000
One-lifth hit. InIn- Accounts I’paa/ . 769,466 547,25
dlannp. Un. Ry. 200,000 200, ther cos 183,017 180,231
Secur. of other cos. 221,899 1] Matured bond TNt 63,070 65,313
Supplies on hand. 1,253 586 Accrued bond Int. 186,667 186,067
__________________ 84,764 1,666 Miscel.  liabilities, 398,150 299,414
Cash for renewal of FUf}d for renewal
cqupment, Ac Rl — B
Casonospa nt.on 65,313 Profit A loss Stir.. *
h 10 redeem bas. Taxes charged out,
dueJan. 11910- 365000 e awaiting settlc’t 280,779 292,500
Duo by agents and Car trust principal
conductors 236,000 150472  charged out  In
Due by Individuats advance ........ 151,288 120,463
and companies. 336,564 280,344
Due on misc.acc’ts 436,266 546,886
Total............. /417,020 33,202,415  Total 3,417,020 33,262,415

* 128 shares Terre Haute A Ind. RR. Co. stock ,par $50 per share, con-

vertible into 192 shares Vandalia RR. stock, par value $100 each;
2| Co. com._stock, ﬁar $100$fer share,
, par

.581 shares St. I.. Van. . H. N
onvertible Into 241,162 shares Vandalia
24,110.—V. 00. p. 915, 850.

RR. Co. stoc
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Underground Electric Railways of London, Limited.
(Report for Half-Year ending Dec. 31 1909.)

_ Chairman Sir Edgar Speyer, London, March 2G, wrote
in substance:

ncome.—The Income from _Investments for the six months shows an In-
crease of £25,010, or about 45% over that for the corresponding half-year
of 1%08. The dlrectfors hiave eve_lr_y reason to believe that the%um ? £160,000
due by the estate of the late C. T. Yerkes in respect of unpaid calls on shares
of the company will be paid In full, the greater part within the coming year,
together with “interest at the rate of 5% per annum from_the date of the
r?spectlve calls.  On account of Interest accrued to Dec. 31 1909 the sum
of £6,500 has been credited to revenue account In the last half-year. i
gpd BB VAR 1 nerebting s kiactor) (5 WA Be seon om
S | S sing satis 1 wi St

tne sum%arYes, V. 9(?, p. §305 g . Y .

Ltd —The receipts have again been un-
the following comparative statement for

London United Tramways Co.,
Sﬁtlsfacto?/, ﬁs will _be seen from
t nths ending—

e siX m
Dec. 31 ’09. Jwne30’09. pec. 31 "08. Jwm?30°08. Dec. 31 '07.
Passengers------- 29,087,629 26,663,178 30,438,446 28,817,473 30,921,463
Receipts £164,002 ~ £150,604  £180.469 . 3
PowEr House, (;helsead.—t tﬁ nRItI ?ut IUE ols ele&trl_c en{eﬁgyhftljfrnlshed to
e e companies and to the Met. Dlst. . durin e~ half-year was
g},o lé,008 mPowatt ours. Y g y
Funded Debt and Temporar
the last repgrt with regard to

Loan.—The arrangements foreshadowed In
_zhe Issue of £1,000,000 4% “first power-house
debentures” and the redemption of £850,000 A'A% power-house debentures
and . £150,000 4H% power-house 2d debentures have been_satisfactoril
i:_arrled ut, .and the loan of £225,000 has been paid ofl. The compan
1as no floating debt.

REVEN UK ACCO UNT.

14-Year end. 14-Ye end. 14-Year end.

Receipts— Dec. 31 ’6& June §(5 ’(5'6 Dec. 31 ’6§

ncome from ]nvestments-------------- £80,335 £77,391 a £55,325
vs. for half-year ending June 30

1908, received after July 21 1908.. 33,637

Net Income from oper. of power house 40,241 40,660 40,932

General interest 6,

Rents of properties 1,449 1,090 6440
Total receipts £128,393 £119,141 £130,334
Expenditures— R

Dir-ectors’ and trustees' fees, salaries,
rent and general expenses----------—- £5,252 £9,277 c£9.052

Commission; discount and expenses-

Interest on bonds and debentures— 112,296 110,375 101,718

Pa%ment under guaranty on Met.Dlst.

y. assented ‘extension pref. stock 9,404 0,404 (118,807

General interest ) 1182 12593

Rents and expenditares for fetting__ 539 1,143 ©®

Total expenditures £127,926 £135,381 £142,171
Balance, surplus ordeficit____ sur. £466 dcf. £16,240 def. £11,837

a Includes £33,992 In respect of dividends proposed but not yet declared.
b, Rents of properties are stated net_for half-year ending Dec. 31 1908 after
deducting expenses, ¢ From July 21 1908. ~d Payment for full year 1908.
e Commission, discount and expenses on Issue of Tirst power hodse deben-
tures—proportion written oir.

The earnings of the operating companies for tgg half-year

as shown in the report were given in V. 90, p. 5
BALANCE SHEET.
Dec. 31 '09. June'ao '09. Dec. 31 ’08.
A ssets— o £ £
Fr_eef]oléi_ land and gulldlngs at Chelsea,
including expenditures”to date on

power house and transmission line, 1,398,905 1,398,905 1,398,905
Stocks, shares and other property 12,032,339 12,025,194 12/473,951
Preliminary and other expenses 104,865 104,865 104,865
Com. and disc, on 5% prior lien bonds 818,700 808,000 800,000
Com,, disc., Ac., on 1st pow. h. debs. 52,061
Sundry debtors, debit bal. Astores,. 189,018 147,121 163,976
Power-house depreciation fund 135,036 115,880 94,009
Cash at bankers and on hand 118,348 205,718 365,692
Debit revenue account 27,611 28,077 11,837

Total..iic 14,876,884 14,833,761 15,413,235

Liabilities—
Share capital Issued 1(4,835,250 4,834,625 4,834,125
5% prior lien bonds 1,000,000 1,000,000 1,000,000
434% bonds of 1933 2,818,700 2,808,000 2,800,000
6% Income bonds  —— 4,928,050 4,912,000 4,900,000
Power-house debentures______ 1,000,000 775,000 775,000
Loans (secured 225,000 809,450
Sundry creditorS, credit bal.,, AC__ 159,848 163,256 197,786
Dcpret’n res'vc Chelsea power house. 135,036 115,880 96,874

Total.... 14,876,884 14,833,761 15,413,235

v Share capital consists of 500,000 ordinary shares of £10 each; less
calls unpaid, £164,750.—V. 90. p. 915, 560.

Washington (D. C.) Railway & Electric Co.
(Report for Fiscal Year ending Dec. 31 1909.)

President Clarence F. Norment, Washington,
Feb. 16 1910, wrote in substance:

l —A summary of the operations of all the controlled companies
(engdﬂ}ﬁgfaﬁ\g%?ﬁgt&m transactl%ns s%ows an Increase {or 1909 Inp ross
S 0

or 9.66%;

191, “or In og)erating e>9)enses of $254,408, or
6, and_In net earnings of $105,083, or 5.63%; and surplus garnmgs
749,795, f $25,358,

D. C,

(after deducting fixed charges) of 5, being an increase o
or 3M % f renewals had been included In ogeratln expenses
2%9931 the Increase In surplus earnings in 1909 over 1908 would have been

If allowance Is made for the difference In the classification of Items, the
volume of Increase In gross earnings was slightly greater than Il the pre-
vious year. The large influx of visitors attracted by the Inauguration and
by popular Interest 'In the special session of Congdress created unusually
satisfactory traffic conditions during the lirst half of the year. Some
the exceptional business taken on during 1908 also favorably affected the
earnings early In 1909. i i .

Operating éxpenses, after allowing for the difference In the classification,
showed a ratio of Increase o( 7.95™;), as compared with 8.85% In all earn-
ings. As, In the previous year, the expenditures for maintenance of trac
an roadmha .. _buildings, eec}rlc lines and el uwment w?re ver}/ heavY,

n e Q’slca condition of your propertieS was steadily Improving 1n
conseq{uence. The depreciation” on the equipment of the railways was pro-
vided Tor by charges .aggregating $60,000, deducted from surplus éarnings.

Each of “your railways showed an increase _Iin revenue from passenger
traffic over”the year preceding, the Increase for 1909 In the_case o e
Washington Rai W&y A _Electric Co. being $84,157, or 6.47%: on the

ity A "Suburban Ry. $39,581, or 8.62%; on the Anacostia A
River RR. Co., $24,971 or 5.82%; on the Brightwooil Ral. 15,223, or
18.44%: on the W. W. Forest Glen Ry. A Power Co. $498, or '3 40%;
on the Georgetown A Tennallytown Rg. 0. 87,348, or 14.69%; n the
Washington“A Rockville Ry. Co. $4,066, or 9.02%,: total $175,844, or7. || %.

Disposition of Surplus Earnings.—The surplus revenue after lixeil
charges for the year ended Dec. 31 1909  was partially applied to the needs
of the several companies In which it _orlglnate _without being carried to_the
grollt and loss account of the Washington Railway_ A Electric Co., briefl

s follows: (1) , Potomac Electric Power Co.: “Sinking fund. 554,000:

amortization of discounts, $5,628; loss on apparatus sold; $29,646: reserve

for depreciation, $15,000; prolit and loss, $27,111. (t2 Other sub5|d|ar2/
ompanlelsq:_ De?]rematllon on equlgment, 58,722: proljt'and loss, net, $42.

?é) Washington  Railway A_'Electric_Co.: Depreciation on equipment,
1,278; 5% dividend on’ pref. stock, 542 N

) n 5,000; 1" dividend on common
stock, $65,000; prolit and loss, $68,368.  Total, $749,795.

£165,475£182,849



<J74

Funded Debt.—NO new securities were issued during the The
Potomac Electric Power Co. sold $526,000 5% consols (Issued In previous
years) at par and int. on account of extensions and Improvements.

contracts.—Pursuant to the terms of a _contract with the Washington
I1Saltimore & Annapolis Electric Ry. Co., the tracks of your Columbia di-
vision were reinforced with concrete beams at an expense of $171,586.

ear.

er rolling stogé(drwhich We propose operating on

ivision as far as the™Tre

The cost, plus 5% Interest, will be reimbursed to the company by the
Washm%fon Baltimore & Annagolls Electric Ry. Co. .in 30 semi-annual
payments, beglnnmg?1 Julx 1191 It Is the purpose of that company to
eﬂwg }hel Ime_ with i

tlie Columbia

An arrangement was made with the Brightwood Railway Co. by which
a through service, without charage of cars, was given to the patrons of that
line as far as Louisiana Ave. and 9th St. n doing this, we believe we have
succgeded In remgv_lng most of the causes of friction between the Bright-
wood Ry. Co. and its patrons.

INCOME ACCOUNT OF ENTIRE SYSTEM FOR CALENDAR YEARS.
. 1909 1908. 1907, 1906.
Gross garnings $4,080,064 $3,720,573 $3,385,749 53,133,241
Operating expenses, 2,110,579 1,856,170 1,748,753 1,613,097
51,969,485 $1,864,403 $1,636,996 520,
Miscellaneous income. 10,602 $ 37,525 $ 42,353 $1 51212%3?1
'Drodtalt_ $1,980,088 $1,901,928 $1,679,349 51,564,739
educt—
200,028 183,385 170,029
f030,265 $994,106 $937,199 5%251912%
Total 1,230,293  $1,177,491 1,107,228
Surplus $ $749'795 5724437 $ 45721121 $15%§%i%%?
DIV, Onrer Hotk BoR 433000 Assood  Aossed 43R
V. B 0,
Biv. on kom. stock El%} 65,000 ' ' 425,00
$259,795 $299,437 $147,121 $98,621

The net income of the whole system in 1909 as shown above was $719,795.
Of this $140,149 was applied directly by the subsidiary companies without
Passmg through the profit and loss account of the Washington Ry. & Elec-
ric Co ng $119,646; deducting $51,278 for defpge(:latlon In équipment

retired or sold during the year leaves a balance of $51,278 carried to the
credit of prollt and Ioss, as 'shown In the balance sheet below.
BALANCE SHEET OF WASHINGTON RY. A ELECTRIC cOo. DEC. 31
1909 1908. 1909. 1908.
Cost o property. 28,005.194 27,975,046 Prfovrad Sfock.. 8509000 8,500,000
got’s stlf&gorrgk}s '855:421 ~ '855,421 'C:om(rjrgnds%otck; 1%%9%%)9% 6,500,000
otomac _Electric unded de ,073, ,073,
ower Co. loan. 300,000 300,000 Depreciation — re= 13073543
Invests, in real est. SerVe.......... 516,290 516,290
sundry secur. 24,359 24,459 Accounts payable. 6 77,069
Mat’ls &supplies 100,363 99,475 Accrued Intérest.. 83531 83,531
Accts.rec. sub, cos 123,589 167,321 Accrued taxes 34,008 29,364
Accts. rcc.,, mlsc.. 257,368 54,134 Reserve for damr
Prepaid Insurance. ,198 6,465 ages & renewals 77,639 81,297
(07215 0 I, 97,674 250,990 Profit &loss—sur. 941,484 873,116

29,787,166 29,734,211  Total..oo....... 29,787,166 29,734,211
. Note.—The funded debt, $13,073,518, as above, includes $851,600 Wash-
|n%t_on Railway & Electric consol. 4s in the treasury, there being $9,371,750
of tilese bonds’in the hands of the public.  The debt of the co. also 'Includes
the_bonds of the former Columbia Ry. Co. and the Metropolitan RR. Co.

The total funded debt of the system, including the debt of the controlled
corr]evames ($10,028 0003 Is 3,101,518. See page 115 of “Electric
Railway™ Section.—V. 90, p. 561.

American Ice Securities Co., New York.
{Official Statement of March 8 1910.)

President Henry Il. Head, March 8 1910, referring to the
report of the American Ice Co. for the fiscal year ending
Oct. 31 1909 (V. 90, p. 105), says in substance:

The advance in the science of manufacturing ice has been suchas to
drive_the natural ice out of the market In practically every city south of
New York. Whereas, formerl)i)the American Ice Co. did almost éxclusivel
a natural ice business, it has "been forced to discard a large portion of Its
natural Ice properties and substitute manufacturing plants. = This evolution
has caused heavy expenditures of capital that otherwise might have been
applied to dividends.” Practically 52% of the sales last year was manufac-
tured Ice; and this year, by reason of new plants, the company ex\ﬁects
these sales to reach 60%. he business Is rapidly reaching a point where
the sellmlg price can be regulated by cost of production, producing a steady
reasonable profit, Instead of being subject to wide fluctuations due to
uncertalB crop conqmons. . . .

Your board heartily approves the action of the American Ice Co. In using
Its earnings In purchasing a number of Its_bonds, which were selling ata
discount, and also In Improving Its properties. The bonded debt has thus
been reduced to a gratifying extent, and the physical property greatly
Improved. = This, we believe, was far more conservative than” to have
paid out dividends. . X i

In addition to these improvements In your_manufacturing plants in the
various cities, the American Ice Co. has also Just finished the erection of a
large and modern mz:mufacturm(};1 plant In Philadelphia, and is vigorously
at work on another factory In that city, which should be in operation in
time for the summer’s business. i A i

Of the capital stock of the American Ice Co.issued and outstanding,
amounting to 149,202 shares of pref. and 71,613 shares of common 0your
company nhow holds In Us treasury 143,401 shares of pref. and 70,535
mhares 6t the common.

BALANCE SHEET DEC. 31 1909.
1909. 1908.
iaM llities—

J— L
PrebSiSck Am. 1cel4,390,100 14,340,000 Stook 18Sued...
Com. stk. Am. Ice*4,702

1909. 1908.
..19,042,500 19,038.900

02,380 4,698,860 Debentures.......... 3.000,000 3,000,000
(o1 [ NSRRI 40 Accounts payable. 4,872
Bonds in treasury. 26,919 26,919 Surplus......."........ 2,216,457 1,546,757
Accr’n pref. dIvs.
ot . Ice Co.. 5,162,436 4,517,100
ICnick. Tr. ccrtfs. 1,01 2,162
Cash......cccccovriin 26,135 4,847
Total..coonne 24,259,001 23,590,529 Total.....ccoo.. 24,259,001 23,590,529

* 70,535.7 shares Am. Ice common stock at $66 2-3 per share.—V. 90, p. 561.

Chicago Lumber & Coal Co., St. Louis, Mo.
{Report for Fiscal Year ending Dec. 31 1909.)

President S. Il. Fullerton says in substance:

General Results.—While the volume of last year’s husiness was considera-
bly (t]reater than the precedln_g g/ear’s, the results from the profit stand-
point are only reasonably satisfactory: the low prevailing price of lumber
prevented_our reporting ‘gains as large as | had anticipated. However
since our inventories were taken, the market shows a marked firmness, an
a slight advance in market values would have added largely to our mer-
chandise account and balance sheet figures. 5
. New p1ants.—Owing to the low price ot lumber, the directors of our al-
lied company, the Gulf Lumber Co., did not complete the Fullerton plant,
but have now arranged to commence work (Now In operation.—Ed.

stumpage.— I he combined stumpage of controlled companies, after
dU_CtIﬂ? gmounts consumed, is carried In the balance sheet at an average
Erlce of $2,9 J)er 1,000. During the year we acquired 53,000,000 feet of
tumpage in excess of the amountcut, ~

outlook.—We have been able to maintain a surplus ot current assets over
current liabilities of approximately 80%, although the natural tendency of
our current assets and liabilities 1s to Increase proportionately to the” in-
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creased volume of business. The increasing value of the company’s prop-
erties, and the eff|0|enc¥ of Its organization, ensure its continued’success,
and | hope in the near future we may feel justified In mcreiasmg Its dividends
land stockholders,

Directors.—In order to give representation to our Ho
the boarJ of directors has” been Increased from nine to eleven, an .
é{g?te Ssdlorfegigss Hague and Secretary R. W. Fullerton will be (have been)

In September 1909 Van Oss & Co., The Hague, placed in
Holland a block of the common stock, the offering price
having been 97 and int. The following information was

given out at that time: _ ]

The comgl)_any was established in 1866 and |ncora). in 1895 under the laws
of lowa. he” outstandin caé)ltal stock is $6,500,000, con5|st|n§ of $1-
000,000 6% cum._1st pref., $500,000 2 cum. 2nd pref. and $5,000,000
common stock.  Par value of single shares. $100. he_companv has no
bonds outstanding; the total bonded indebtedness of its subsidiaries is
only $150,000 he pref. stocks arc preferential botii as to \prmm al and
dividends, and can at any_time be redeemed at par. All of the stock Is
outstanding.  All classes of stock have equal voting power.

The company controls some 20 submdlagyé concerns throu%h stock owner-
ship. It further owns one-third of the $3,500,000 stock of the Gulf Lumber
Co., whose 53,500,000 1st M. 6% bonds (due serially 1909 to 1922) It
guarantees, both as to principal and int. hese bonds, however, are pri-
marll(y secured gg ségndlgg timber, and other assets whose value is esti-
mated at over $9,000,000. )

Chicago Lumber* Coal Co.controls about 3,000,000,000 feet of standing
ttmbcMn the Gulf States, together with saw mills, railways, lumber yards,
&l ompany since its otrﬁ;amzatlon has made'average net earnings

. es
about 9% has been paid in cash dividends, and the balance v\%]as partly puf
back into the property anti partly distributed as stock dividends.!” 'On
the common stock dividends arc being paid quarterly at the rate of 6%
per annum, and It _is expected that tldS rate can be maintained under any
circumstances, while the board of directors intend _to Ra annually an extra
dividend as and If the oPeraJ_ln _results and the financial condition of the
company permit such extra distribution.

e are also informed that the value of the company’s annual output

Is now" from $18,000,000 to $20,000,000, and that Its mills, located in Miss..
Ark.. La. and Wash, have a total annual capacity of 250.000,000 ft. The
3,000,000,000 _ft. of standing timber Is mostly located In Ark. and La.,
and 90% of it is yellow pine; Femainder cypress,” hardwoods and cedar— Ed.j
CAPITAL AND PROFITS FOR PAST EIGHT YEARS ON DEcC. 31.
First Second Common Profits Before *Avail, for
%55231—£regéae§4 Preferred $ls(5(())6k000 Prefs,;zglliv\r)igziils,(:om‘ Stock.
N ,000, , 218,4

1903 639,600 1.480.000 338,706 $25481,58431
1904 849,200 1588888 341,182 304,244
1905 1,000,000 1.500. 580,847 290,230
1906 1,000,000  $500,000 2.500.000 707,096 471601
1907 1,000,000 00.000 2.500.000 863,384 623,010
1908 1,000,000 500.000 5.000. 00 414,630 768,384
1909 1,000,000 500.000 5.000. 000 676,558 319'630
*Total undivided profits at that date, x .Supplied from safe sources.—Ed.

SURPLUS ACCOUNT YEAR ENDING DEC. 31

19é)9. 1908. 19809. 19%8.
Surp. at begin, of yr. 705,845 2,01%,013 Div. on 1st pf. 56%) 60,000 60,000
x Profits for yea 676,558 414,630 Div. on 2d pf. (7%). 35,000 35,000
Inc. Inval. of s - Dividend on common 300,000 1,500,000
et (9 (o T o T btz 0
BOENMGEL ™ gg0s7 33146 TSN TOTeSEIVES. 71512 56,
T?tal ................... 466,512 1,754,944
Total...ccoovveene 1,481,440 2,460,789 Surplus. Dec. 31__ 1,014,928 705,845

x Profits arc stated after deductlnglc{)roportlpn of prollts of controlled
companies applicable to stock not held by Chicago Lumber * Coal Co.
providing for consumption of timber, bad debts and depreciation, and ali
expenses of maintenance and marketing. .

CONSOLIDATED BALANCE SHEET OF CHICAGO |I. R & COAL
CO.,,AND COS.EITHERCOMPLETESY OWNED ORCONTROLLED
AND OPERATED, DECEMBER 3l
1909. 1 1909. 1908.
Assets— Liabijlities— $
ProperY and IMVesL 6 767304 6950603 stock (e toxt). 6,500,000 6,500,000
vercharidic <S8 BERET nieret ﬁiﬁ%oﬁtxm?léael' e
S u . . 1147, ,108,
Teceivable ot 53.280361 2705459 Bofr? ﬁ;&c.,eo G oo
Other resources 38,170 34081 Deggsits cg?pgtrggﬁ._ ' '
holders * empl’ees 299,697 76,306
Bills &acc’ts gay’ble 3,236,597 2,609,899
Reserves and “con-
tingent funds__ 589,305 660,015
AM’tS due alliedcos. 182,425 . .
Surplus.......cccocoeeene. 1,014,928 705,845
Total................. 13,120,088 11,560,396  Total.................. 13,120.088 11860,396

Note.— The Chicago Lumber & Coal Co. guarantees $3,250,000 Gulf
Lumber Co. bonds as to prin. and int., these being, however, primarily
secured by 2 162,%9% 0%% rg. gf standing timber and other property of an
aggregate” value of $9,554,962.

Bethlehem Steel Corporation.
{Report for Fiscal Year ending Dec. 31 1909.)

C. M. Schwab, President and Chairman of the Board,
April 5 1910 said in brief:

orders, Ac.—The estimated amount of orders booked by the corporation,
uncompleted orders and the number of employees arc as follows:

Orders booked Uncomp'd orders No. empl's
during year. Dec. 31. Dec. 3
1909 -528,69 .¥517 $14,073,83 11,954
1908......coovceeirieieerisiee e - 14,458,998 7,592,503 8,615
1907 15,615,019 8'514.666 9,783
The average number_of_em)j emfloylges durm? 1909 was 9,793 and the total
.. “The great Increase ot orders booked during

E)ay—roll agigregated $7,066,73 i
hé year 1S a_most favorable Indication of prosperous operations for the
%ear 1910. _ Since Jan. 1 1910 contracts have been entered Into b¥ Bethle-
em Steel Co. In the sum of over. $10,000,000 for armor, armament, ammu-
nition, spare parts and accessories for ships for the navly of the Argentine
Republic, so that at the date of this report the uncompleted orderson the
Egg%soggot&e subsidiary companies of 'your corporation aggregate about
S intllf]ing Fund.—Of the flrsé exten5|%n$3l}/é756’6)0bond§_ of tBetﬂ}l%hen& Steel
0., there were purchased and cancele ..making total bonds pur-
chased and canc'ejlechor the smk?n Jund to date $670,008. . p
operations.— I he operations during the past year of the rail and struc-
tural steel mills erected by the Bethlehem Steél Co. in 1906-08. has con-
clusivel groved the advisabiljt ofé]reatclty Increasing their ca%?cn . The
entire present output Is readily’ sold, and easily double the amount could
be marketed If our rolling facilities were adequate. The advantages of our
new shapes of structural Steel are now well established, and notwit s_tar]dlng
that structural steel sold during 1909 at much the lowest price within 1
years, we are making a satisfactory prollt on every ton produced.
Additions.— It is evident that we are on the eve of a great demand and
prosFerlty, and It was espeC|aII¥ desirable that our stee_l-ﬁroducmg depart-
ments should be completed so that our rolling mills might be run at their
full capacity. 1t was consequently considered advisable to increase our
melting capacity by the addition_at the Bethlehem plant of Bessemer con-
verters, which, “In tonjunction with the present open-hearth furnaces, will
manufacture steel by the so-called *'duplex process " and will at least double
our present output. Three additional blast furnaces were also required
to provide the Increased tonnage of pig Iron needed, and our ore properties
had to be further developed_to Prow e the additional ore.
New Notes.—10 Erow e for the above Improvements, Bethlehem Steel
Co. Issued Nov. 1 1909 $7,500,000 6% secured_gold notes, secured by a
deposit by Bethlehem Steel Co. with Mercantile Trust Co., trustee, of one-
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Apr. J 1910.

half of the capital stock of Juragua Iron Co., and by
Steel Corp. under which Is gled ed the caplta}jl s({;)cléoo
000 of the proceeds thereof were deposited with th
to redeem on presentation any or all of the coupon no
907, From this fund there were redeemed in 1

52,170,000, face value, of these notes, Ieavmg $3:10,000 outstandlnr% Dec. 31.
X [ ended for the Improvel
extensions outlined above, and this expenditure of $5,000,000 should double
r more than double, the earnlng power of the present Investment of about

s.
11910 the Bethlehem Steel Co. entered Into a

) \ tons of coke dally,
with provision for a re luctlon In'this amount If the requirements of the steel
company are reduced by causes beyond Its control, and on
for an Increase in the dally amount’ to 3,000 tons.

ompanles.  All of these notes have been sol

Co. Issued July 1 1

The_balance of the proceeds Is being expe
12,000,000 In these new

Coke Contract,—On Feb.
20-year contract with the Dldler-March Co.

mi

that the coke comp my shall immediatel

be
plant at South Bethlehem: that Bethlehém gteel Co. shall sell to the coke
the necessary coal to manufacture the coke, and shall

from thé coke company the surplus gas produced. A
the option of purchasing the property at the end of 20 years or to continue
the contract for a further 10 years, at the expiration of which time the steel
com ana/ agrees to bug the ;g_rc%geriy. This contlracthassur
supply of coke at a very satisfactory price. If It should

the g)lgsr{)?ses rnow planned, then with It an

compan

utilizé the gas for all
more efficient use of our
building, It will be possible to operate the Beth

sumption of any coal whatsoever for heating or for power, which wi

uaranty of the Beth.
Its various sugﬂdlary
, P 2),.and $2,500,-
e Mercantile Trust Co.
tes of Bethlehem Stge(%

for 2,000

urnace gases b}/ the gas engines we are now
ehem “plant without th”e con-

THE CHRONICLE

Eastman Kodak Co., Rochester, N

The Assistant Secretary says:

gnts and nref. stock and 30% on Its common stock,

°n tl
Ilberaﬂ] amounts for depreciation and renewal of plants.

élu_BSIDIARIES—INCOME

COMPANY AND
-ile ADAR YEARS.

1TS
S\Wa

es us an adequate
prove possible to
d with the

be a

975

LY.

{Report for Fiscal Year ending Dec. 31 1909.)

“The balance sheet shows carried to surplus for the 12 months the amount
cf S626.423, after paylng3d|V|dends for the year at the rate of 6% per annum
and, after charging off

ACCOUNT EOR

. 1909. 190.8. 1906.'-"
proper notice sNet profits................. $6,852,575  $6,472,519 $4,915,700

t The contract provides ~DIys. paid and accrued—
in o erect a by-product coke On pref. stock (6%)_.  $369,942  5369,942 $369,924
On common stock 5,856,210  3,004.140 3,418,260
urchase Do rate per cent__ (30%) (20%) 07 H%)

The steel company. has

Total $6,226,152 %4,274,082 5,261,492 53,788,202
Surplus $626,423 $2.193,437 $1,003/931 $1,127,498

$750,000 {gdl% ir;%d$%5%%(’)0%%oinf0f958pewal of plants In 1909 and 1908,

EASTMAN KODAK CO OF NEW JERSEY AND SUBSIglIARY COMPANIES

COMBINED BALANCE SHEET DEC.

reat_economy.
g This cont_ra)ét Is guaranteed as to Its performance b}/ Dldler-March Co.,
b_% the Berlin Anhaltlsche Machlneninu Action Gesellschaft and the Stet-
tiner Chamotte Fabrik Actten Gesellschaft, and Its performance by Bethle-
hem Steel Co. Is gi_uaran_teed by the_ Bethlehem  Steel Corporation. X
Subsidiaries.— I he mines of the Juraegua Iron Co. have produced during
the %/ear 356,659 tons of Bessemer ore; . o
At the Union Iron Works the dry docks purchased by its subsidiary,
the Union Iron Works Dry Dock Co., have contributed materially to_Its
%armngs_ bl){ enabling It t0 secure Iprofltaﬁ)le ship-repair contracts. The
inds given In payment for these dry docks Issued during, 1909
(V. 88, °p. 911) and appear upon the consolidated balance sheet herewith.
At the Harlan A Hoilingsworth plant the shop for the manufacture of
steel underframes for cars 1s completed, and a new car shop, construction
of which was begun during the year, Is practically complete. .
Bethlehem Iron Mines CO.—During 1908 the Bethlehem Iron Mines Co.
was Incorporated with an authorized capital of 55,000 for the purpose of
holding and operating such new m||r|1|ng pl_roplertles as might be s%cured by
000,000, of which $280,000 h}ag)bgeeth Fs_sﬁ%g% tﬁltg%t_\e!\{agllIBgfﬁasepu_rt&a%%d
for cash by Bethlehem Steel Corporation. The Betlilehcm Iron Mines Co.
has acquired all the mining rights on the North Coast of Cuba, title to which
had, prior to the_Incorporation of this company, been taken for its account
by the Juragua Tron Co., or by Individuals, and additional properties have
been and are being secured.” The Bethlehem Iron Mines Co. also pur-
chased during 1909 a 51.6% Interest In the Cheever Iron Ore Co., which
owns an operating mine at Fort Henry, New York, and has contracted with
oe %l}eeggr g:o.l %rg Sts entire output of ore for use at the Bethlehem Steel

Renewals.—The expenditure for reé)airs m%intenance and__renewals,
charged to operations in 1909 was 52.189,596 and In 1908 was $1,654,571.
Aﬁ a. re]sult of such expenditures, all the plants are now In excellent
physical condition.

BETHLEHEM STEEL CORPORATION AND SUBSIDIARY
Consolidated Income Account for Years ending Dec.

19§09. 1908 1907.
Net. manufacturing proltt. . .
Di_vid?Pds and int(grep.t _ 2'63 %% 2'00%'%82 25§8%2421
Miscellaneous, IncludingTents 24027 25,234 30,161
I'rollts on purchase for sink, fund - 55,385 78,720 '
Adjustment of value of Investm’ts. . 67,101 '
g’ggzﬁlctlicome (see note) 2,836,593 2,192,355 ,638,957
Interest on notes and advances
[nerest on netesand adv 149,518 140,667 112,330
Eemleggml ICron Co. kﬁonds By’ B 5,629
eth. Steel Co. purch. mong S
Belth.l %t_eel 2. plstt_ ext.f ’(\1/' ybomtjs 450,000 448,810 447,675
ncluding proportion of discoun
B tlh.d_Stee? F(Jto.p6t% golddr_lotes ([I - 22;222 667,871 304,830
cluding propartion of discoun
San Fral cgcopDry DocLs 5s ) - 22,751 184,140 50.746
Union Iron Wks. D. D. Co. 65 _ . 50,065
1,300,812 750,861 1,717,747
828? ?:(ijati(JOLf'fUr'ld__ ' 500.666 3716888 98,959
Dividends on preferred stock (:jy). ' ’
Balance, surplus. 800,812 366,804 1,506,979

Note. During the year 1909 there was charged to cost of operations for

189,506, a?])ainst $1,650571 17°1808 ol HsRanssand forfeplacements

$ £ 2
l Ss account above oHIy In so far as material on which work was done durlng
e year was shipped.

CONSOLIDATED BALANCE SHEET DECEMBER 3L

A ssoto 19509. 1908, 1907.
Property account Jan. 1 . 46,100,891 44,450,881 37,857,261
Additions during year--—-=——-—-=->=  2'845127 '650 '593’
Special ﬂtmdsl Inghénds ofl.trustees_ <%42%%1341915 ;4?532510 6:238622

aw materials and supplies ,236,

Worked material _an pcontracts n 407,953 3,620,
progress, less bills rendered, and

reserves for losses 3,286,067 3,372,119 3,079,147
Accounts and notes Teceivable _ .. 5150,452  2.732,668  3486,382
Miscellaneous Investments 103,878 258,045 337,992
Proceeds due on disposal of 6% gold ’

no}es on deposit under agreement of

sale 322,218
Cash for coupons pae/able . 299,050 299,170 4,170
gasn ?n Bgef(, del%)SI A ac&rued int 202,969

ash In panks and onhand” """ ' 1005143 1,133,895 735,521
Deferred chari;es to operations' (inchid

disc, on realization of Beth. Steel Co'

bonds & notes A expense of issue) _* 1,909,953 1,588,554 1,953,835

Lri?itt?i!ities— 68,888,368 58,893,295 58,283,079
Preferred stock. ... 14.908.000 14.008.000 14.908.000
Common stock 14.862.000 14.862.000 14.862.000
ég%h,oféeglo% 1st ext. mtge. bonds. 11'%%8'888 11.067.000 12.000,000
Beég/ehelna E‘ed o Ll'ggg y . 2,421,000 1,887,000

% gold bonds, due L et .500.

0% sinking fund gold notes ;388888 7,500,000 7,479,000
San Fran. D\Xy Dock 5s 500.000
Union Iron Works Dry Docks 65— 910,267
Notes payable 3,203,649 2455667 2,362,707
Accounts "payable 3,034,337 1699039 1912697
Bond Interest accrued. 171,987 775,000 " 75.000
Coupons payable 299,050 299'170 94,170
Depreciatjon reserve 811,121 400:000 400,000
Reserves for rc-1ining furnaces, Ac.. 253,275 106,524 161,086
Contingent reserve,  Ac 50,000 32,031 38910
Profit and loss surplus 3,268,076 2,467.264 2,100,400

Total. s 68,888,368 58,803,205 58,283,070

a Includes $4,603,542 for capital Improvements, $330,000 for redemption
ﬂv.j?@:ﬁﬁ?"ﬁ%:f”g n°tes and $17,953 under mtge. trust deeds,
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1%9. 1908. 1909. 1908.
Plant, patents S e k.. 19530700 19,550,700
e ) mmon stock...19,520, 520,
good-will, Ac.. 26,152,143 24,461,184 Preferred stock. .. 6,165,700 6,165,700
supplies............ .. 9,795,817 5708772 Accfourlts pa}/]able. 741,359 947,256
Accounts and bills Pref. dlv. Jan. 1. 92485 )
receivable (net). 2,114,629 2.633,384 %om, v, Jan. 17. 4S9.655  489.655
Bonds and stocks «2:82,8388 2.835919 Reserve f P rec.,
[0 ru——— 3451317 2/894536  renewals, capital
Miscellaneous 99,062 103180  purposes, Ac... 4978431 3,632,576
Surplus........ ... 8,413,026 7.786,603
Total.....couue. 40,401,356 38,634.975 Total................ 40,401,356 38,634,975

y Market value Dec. 31 1909, $3,212,311.—V. 90. p. 852.

National Lead Co., New York.
{Report for Fiscal Year ending Dec. 31 1909.)

President L. A. Cole says in substance:

The net earrings_for 1909 were 52,993,420. and show an Increase over
1908 of $90,667. ~ This result Is reached after chargm% to opc-r. expense
maintenance and renahs the amount of $325,340. ~After the pa}yment of
regular quarterly dividends on both the pref. and common stock of 7% and
5% resgectlvely, aggrect;atm? $2,738,502, a remainder of $254,9<8_was
added to surplus account, which at the close of the fiscal year was $4 71
373. Ih? comgany P?s obtjac_%atlons of only $244,675, representing current
accounts In protess’ of liquidation.

The volume of husiness shows a notable increase over 1908 and exceeds
an tonnage anything_ In our history. This Increase was apparent’in ail
branches and was uniformly distributed over the whole countrv in the
last half of the year all raw material entering Into your I'nished products
advanced In value, and measurable Increases were” made In the price of
manufactured goods. The fixed law basis of inventories is continued as the
policy of the company. The added volume of business with the higher cost
of raw materials employs actively all your working canltal and surplus

In the last annual report reference was made to plans then prepared for
the manufacture of ammunition. During the year under review we ac-
quired an important_interest In a well-establishéd business making a spe-
clalty of such manufacture, and Its Held of operation will be broadened
We continue the policy of extending the consumption of lead where It can
be done _ prolitably. he oropertles you have heretofore Invested con-
tinue to justify their acquisition. The business of the current year exceeds
that of last, and while it Is yet too early to make Eredlctlons, the general

rosperity of the countrg J,U tifies a hopeful outlook. Active competition
ontinues, but It Is wholesome rather than destructive.

RESULTS FORCALENDAR YEARS.

) 1909. 1908. 1907. 1306
Net earnings.......cccccevueenee $2,993,420 $2,902,753 $2,942,245 $2°499 632
Deduct— ! !
DIV, on pref. (7%)......... 51,705732 $1,705732 $1705732 $1 335 744
Dlv. on common (5)1/032,770 (5)1,032,770(4 4Y981,131 (3)613662
urplus $254,918 5164,251 5255382
Previous surplus ... 4,458,455 4,294,204  4.038,822 3%%2%58
Remaining surplus__$4,713,373  $4,458,455 54,294,204 $4 038,822
GENERAL BALANCE SHEET DEC. 3L
1909. 1908. 1909. 1908.

idssc/s~* S S Liabilities—
Plant Investment 24.403.760 24,478,947 Col
162 13,780,130 Preferred stock

S
Other investments 13,765,162 0 mmon, stock. -20,65400 29,655,400

1292, urplus

33676 Notes payabl

2158 2200500

Stockonhand ,176,50!
Cash Inbank — 1,072,917

Notes receivable.. 919,330  852:378 Accounts payable. 244,075 21%989
Accts. receivable” 3,043,369 2,406,590 !

Total............ 49,981,048 49,704,252  Total............... 49,9S1,04S 49,704,253
—V. 90, p. 631

United States
{Reportfor the Six Months ending Dec. 31 1909.)

Treasurer William O. Day says: “There has been added
during the six months to our permanent plant and equip-
ment, in machinery, $88,286, and in real estate and build-
ings, $165,760.”

Envelope Co.

EARNINGS, CHARGES, ETC.
6 Mos. end. —VYears ending June 30-
Dec 31709 1909 1908,
PROFIt oo 6335913 $642182  $501168  $791 987
Deduct—
Int. on 1st M. bonds....... $50,000 $87,209 )
bnlt‘ %rhder%'f Q?legké‘&)' @3 1122’%%% (6 222’%2010 6$;22%’%%§ $120:000
V. . . 0) ) D )
XD et. d_I\F/)._ on pref. stock (3)75.000 @ ")065,625 ® (6)225,000
Depreciation 784 68,620 85.605 136,095
Sinking fund. 7. 75,000 75,000
aliienn . . $282,683 $452,281 $513,175
Carried t6 Stirpitis. §53225 8180001 337903  io9oos

x Leaving amount of deferred dividends as of Jan. 1 1910, 10>%$%.
BALANCE SHEET.

Jan. 1°10. June 3009 Jan. J}'lO,Juneao'OQ
PIASE Ivestment...6.508 949 6,259,003 Preforred stock 4,000 3,00t
Stockonhand .~ " "875560 '798:868 Common stock 1,000 '888 ‘1"880?888
Accounts and bifisTec 820,715 730,669 First mtge. bonds.-.2.000'000 2,000,000
& o - 330270 S6L1%0 Pebepture bonden 800 96000
Treasury stock, com. 250,000 250,000 Accts. A bills pay.. 321° 6L

Treasury stock, pref. 250,000 625,88% %86%68
................... 998,533 945,304
Total...ccocvene 9,047369 8,853.71s

Total.i. 9,047,369 8,853.715
p. 855. 783
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Schwarzschild & Sulzberger Co. (Meat Packers), New York.
(Report for Year ending Dec. 31 1909.)

INCOME ACCOUNT.

Year end. 11 mos. ernl. 13 mios. end.
. Dec. 31 '09. Jan. 2 °09. Feb. 1'08.
Profits from sales $2,002,191 $1,645,129 912,885
Reserve against _market_fluctuation?;
set aside Dec. 31 '08 &found unnec’y 300,000
Total earnings ------ R $2,302,491 $1,645,129 $912,883
Depréttation and renewals....... ... $345869  $318738  $346,837
Reserve against market fluctuations. _ *300,000 50,000
Total deductions S345.869  $618,758 %396,837
Balance, surplus for period. .$1,956,622 $1,026,371 516,018
* Credited back to earnings In 1909—see above.
BALANCE SHEET.
Assets — e Dec. 31 '09. Jan. 2°09. Feb. 1°08.
Real estate, buildings, plant and
b equ p’;[1 less de rs{me&tmn:& - L
ackinghouses, X. Y., .
City, based on appralsafs.. ... . $8,051.440 $8.017517 $8,032,807
Branch houses and other progertles 1,602,776 1,452,705 1,408,064
Investm’ts in and advan. to sub. cos.:
Wholly owned, Incl. Cold Blast Tr.
.‘and Lackaw. Live Stock Tr
Co. ﬁr_efn?, ic llve-stk. car cos.) ! 3,134,211 2,705,640 2,738,359
Controlling Tnterests owned. 287,609 288,669
Insur., Int. a}P%_ﬁlscount prgrfeud. — . 138,168 138,807 183,792
Accounts and hills receivable.. 3,409,796 2,925,923 3,110,033
Mortgages and investment securities . 208,829 188,924 135,288
8,212,062 7,572,278 6,613,703
,207,623 3,470,850 3,767,233
.$27,994 935 $26,790,253 $26,327,952
Liabilities—
Capital stock .. ion $4,373,400 $4,373,400
Terq-year %?béTTt_r‘é_rTu otes .. . 5401.,000 5,401,000 5,476,000
Sl el Joment® Sl Taimg Tl
ills payable, foreign.. = _— . . * , ,
. . 1,108,4! 7 S$22.122 980,088
Accts. payable and other liabilities 15488861 8568358 7.358:983
.$27,994,,935 $26,790,253 $26,327,952
-V. 88, p. 1563.
GENERAL INVESTMENT NEWS-.
RAILROADS, INCLUDING ELECTRIC ROADS.

Allegheny Valley Ry.—Merger.—See Pennsylvania RR.
below.—V. 90, p. 848, 558.
Ann Arbor RR.—New Management.—The following new

officers and directors have been elected:

Newman Erb, Chairman of the Board: Joseph Ramsey Jr., President;
H. H. Harrison, Vice-President and Treasurer, and H. B.”Blanchard, Sec,
Directors: W, J. Wollman, of J. S. Bache & Co.;’ W. H. Wadden, of
E. H. Prince &Co.. Leroy \V. Baldwin, Pres, of the Empire Trust Co.: and
urtl%, Mallett, Provost & Colt, have been elected

F. Kingsbury Curtis, of
directors to succeed Elgene immerman, B, J. Burke, John R. Scovllle,
M Compare V. 90, p. 770.

. L. Stcrnberger and George E. Watson.

Bartlett-Florence RR .--Bonds Authorized.—The Texas
Railroad Commissioners on March 29 authorized the Secre-
tary of State to register 8110,500 bonds on the 11 miles of
completed road between Bartlett, Tex., and Jarrell.

An extension Is under construction between Jarrell and Florence, 13 mites.
Entire road as proposed Is to extend_from Milano to Lampasas, with 1>-anch
to Rockdale,_a total of 84 miles. The company was Incorporated In Sept.
1909 with $25,000 authorized stock. _President X / "Hubbard: First
Vlce-Pres.. John McDowell: 2nd_ Vice-Pres. and General_Attorney, H. W.
Peck: Treasurer, Charles C. Bailey. Office. Bartlett. Tex.

Beaumont Sour Lake & Western Ry. Co.—New Mortgage.
—The stockholders will vote May 27 on authorizing an issue
of 1st mtge. 0% gold bonds, limited to 830,000 per mile, to
bear date May 1 1910 and to be payable May 1 1940, interest
payable May 1and Nov. |, both prim and int. to be payable
at the office or agency of the company in New York, and
both to be free from all taxes the company may be required
to pay under any laws of the United States or of any State,
county or municipality therein. The bonds are presumably
to be deposited, as issued, under the new St. Louis & San
Francisco (New Orleans Texico & Mexico Division) bonds.
(V. 90, p. 699, 915)

Bristol (Va.-Tenn.) Gas & Electric Co.—Bonds Offered.—
White & Co., 25 Pine St., New York, are offering at 96 and
interest 1st M. 5% 30-year gold bonds dated July 1 1909 and
due July 1 1939, but redeemable on any int. day at 105 and
int. Interest J. & J. at U. S. Trust Co., trustee, Washing-
ton, D. C., and the Nat. City Bank, N. Y. Par, 8500 and
$1,000. Total auth., 8550,000; out., 8425,000; reserved for
additions, betterments, &c., 8125,000. A circular says:

Owns all the gas and electric properties_in the twin cities of Bristol, Va.,
and Bristol, Tenn. and does all the munlcngal lighting; also controls the
street railway system (which has no bonded deb throu(t;h ownership of
the entire capital stock, which Is held as a traesury asset. Supolles the
i)ower required to operate the street railway ami various manufacturing
ndustries. Population served, about 23,000." This bond Issue Is an abso-
lute first mtge‘ on the_ﬁas and electric plants, cost value $800.000, exclusive
of franchises, good-will, &c. Franchises perpetual. Has lust_completed
an enlargement to Its gas and electric plants at a cost of over $125,000. and
has recently entered Into a long-term contract for additional power to he
rom the only available water power In this vicinity.
: B, L. Dulaney and N. D. Bachman, Bristol, Tenn.; C. M.

President Warner _Sug{ar Rellning Co., New Yolk: H. S. Reeskle

and C. H. Livingston, Washington, D. C.
Statement of Earnings (December 1909 Estimated)

S04 OCasolr “Usodoal $i5B0o
1908 1, 44577 29,781 14,144
190%(apgrox.) 77,000 , (533 000 ,000 .

The recent’ Improvements are rellccted In Increased net earnings, and,

based on new power contracts actually made, the net earnings for the ensu-
ng year are estimated at $60,000.—V. 89, p. 1599.

~Brooklyn Rapid Transit Co.—Offer—The surface lines of
the Brooklyn Rapid Transit Co. and the Coney Island &
Brooklyn on April 6 applied to the Public Service Commission
and the Board of Estimate for the use of the proposed Canal
Street Subway in Manhattan.

rc.'1'he company ofTers to run trolley cars from all parts of Brooklyn and
some sections of Queens over the Manhattan Bridge and through the
proposed subway to West St., Manhattan, for a 5-ccnt fare.

Surplus.
$10,632
15,637

18,00

Application
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Is also made to build to the Brooklyn end of the new bridge and operate
two of the surface tracks on It and to operate a 3-cent service on the Man-
hattan Bridge similar to the arrangements now In eirect on the Brooklyn
and Willlamisburgh bridges. X i

T nding application of the Manhattan BrldPe 3-cent line (V. 90,
% 698|) If granted, It is_pointed out,would result In an 8-cont fare from

rooklyn to the North River. Compare V. 89, p. 1181.—V. 90, p. 786.

Canadian Northern Ry.—Merger.—The company has
applied to the Board of Railway Commissioners for Canada
for permission to acquire the properties of the Saskatchewan

Midland Ry.—V. 90, p. 770.

Central RR. of New Jersey.— To Guarantee Bonds of Con-
trolled Company.—A special meeting of the stockholders has
been called for May 2 to vote on the proposition to guarantee
the principal and interest of the 820,000,000 consolidated
4% mortgage bonds, to be issued as of June 1 1910 by the
Lehigh & Wilkes-Barre Coal Co., as stated in Y. 90, p. 702.
—V. 90, p. 697.

Citizens Light & Transit Co., Pine Bluff, Ark.—New
Bonds, &c.—President J. F. Rutherford, is quoted as saying
that the company will shortly authorize a bond issue of
about 8500,090, to provide forimprovements, extensions, &c.

Four Pine Bluff men have been added to the board, namely, \WW. D. Hearn*
Pres, olf_the Bank of Pina Bluff:_Dr. Z. Orto, Pre Simmons Nat-
: Leo

Bank M. Andrews and P. P. Byrd. .1 1908)
there erohoutstan in 8200,000 stﬁck In $25 shares, $18,000 1st M. 5s due
1921 (auth. Issue $150, 00_?, and floating debt, $165,656. _Gross earnings

, for Int. and taxes, $48,964. Compare V. 80,

In 1907, $140,290; net avai
p. 1234,

Commonwealth Power, Railway & Light Co., Mich.— New
Stock Certificates April 25.—The engraved certificates of the
common and prof, stock will be read% for delivery on April 25
to receipt holders of record April 9 by the depositary or firm
that issued the receif)t. Fractional shares may be purchased
from Hodenpyl, Walbridge & Co., 7 Wall St., till close of
business to-day.
comAonaT S0REnATe for thd mrstarian, e ident oa She Broterrafl
stock arc cumulative from Feb d the flrst dividen Is stated,

eb. 1 an It
will be paid May 1 to receipt holders of date of April 0. Compare V. 90,

p. 108, 447, 626, 916

Detroit United Ry.—Arbitration—Possible New Franchisem
—The company has agreed, in order to settle one of the most
important points at issue between the company and the city
in the preparation of a proposed new franchise by the City
Council, to submit to a board of arbitration of 3 members
the question of the valuation of the company's property.

ed that the valuation as determined. by the arbitration_hoard

e used as a pasis for the settlement of the question of the rate of fare to

e charged, the company to he allowed, say, a return of 6% on Its Invest-

ment. he company’s estimate of the value of Its property, made some

time ag%o, was about $24,000,000, while the city’s ilgures were much lower.
—V. 90, p. 445. 372.

Hocking Valley Ry.—Preferred Stock Called.—Notice is
given by advertisement on another page, under date of
April 6, that in the exercise of the power reserved by it, the
company has duly determined to retire the entire 815,000,000
4% non-cum. preferred stock, and that the same will be duly

paid on presentation at the office of J. P. Morgan & Co.,
23 Wall St., New York City, on or after April 30 at par and
accrued dividend from Dec. 31 1909 to April 30 1910. The

company has in its treasury about 810,000,000 received in
payment for its holdings of Toledo & Ohio Central and
Zanesville & Western stock, and, we understand, will borrow
the remainder of the money needed to pay the preferred
shares. Compare V. 90, p. 849, 771. See advertisement.

New Common Stock.—A special meeting of the common
stockholders has been called for May 11 to vote (1) on in-
creasing the limit of the authorized common stock from
811,000,000 (all outstandin?() to 826,000,000; (2) on ratifying
“such action theretofore taken or authorized by the Board in
anticipation of such action of the stockholders as may be
submitted to the meeting.” The plans of the management
respecting the new common stock are not made public, but
it appears, as stated above, that the funds to retire the
pref. shares are, for the present at least, otherwise provided.

Directors.—The following new directors have been elected:

J. B. Zerbe, of Cleveland, Pres, of the Pitts. Vein Ofperators’ Assn., to
succeed the lute R. W. Hickox, who was Vice-President of the compuny: and
John Galvin, of Cincinnati, to succeed James Steuart MaclCle, 0. New "\ ork,
wh i resigned.—V. 90, p. 819, 771.

Holmesburg Tacony & Frankford Electric Ry.—Date of
Sale Fixed— The United States Circuit Court yesterday made
a decree fixing the date of the foreclosure sale as June 1 and
the upset price at 8330,000.

Both of the bondholders’ committees, it is said, will hid for the property.
Of the $400,000 bonds $243,000 and $97,000 are deposited with the I-Faehn—
len and Dlsston committees, respectively.—V. 90, p. 303.

Honolulu Rapid Transit & Land Co.—Report.—For year

ending Dec. 31:
Cal. Cross Ne
Yeir Earns.
1909 $413,025
1908 382,130
—V. 88, p. 1002. i )

Interborough Raglq Transit Co., New York.—New Time
Schedules.—The Public Service Commission on April 5 made
an order directing the company to put into effect not later
than April 11 schedules that will make the interval between
subway expresses south of 96th St. not more than 2J°
minutes from 6:46 a. m. to 6:41 p. m., and not more than
3 minutes from 6:41 p. m. to 11:59 p. in.

Cieneral provision Is also made that at all times when It Is possible,
enough cars shall be operated to provide seats for all passengers, and during
the rush hours the maximum number of cars shall be run on both express
and local tracks, which under present conditions means a head way of 1
minute and 48 se?onds. . -

An order was also made for Increased service on the elevated lTines, the
schedule being substantially that voluntarily put Into effect recently. e
rush-hour maximum service Is extended and’ the service generally” greatly
increased. Compare V. 89, p. 949, 499

t Other Pf.Div. Com.D.v. Hal.,

Earns. Income. Depr..&c. 0%%). %4%6. surp.

$205,169 $7,637 $104,366 $21,000 $32,000 $55,£10
170,154 7,797 95458 21,000 32,000 29,493

Int., Taxes,
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Inter-State Railways, Philadelphia.—Lease of Schuyl-
kill Valley Lines.—The company has, |n pursuance of the
plan announced some time ago (V. 89 . 159G), leased for
a long term of years from April 1 to the Reading Transit Co.
(V. 90, p. 373) the following properties:

Schu Ik|II VaIIey Traction Co., the Unlted Tractlon Co. of Reading, the

Oley the Ncversink’ Mountain Ry., the Metropolitan_ Electric

WhICh ?es ‘all the eIectrch g(h]t ang power busmess Readlng& the
II:gBa on Valley Street Ry. an ison Electric Illuminating Co.

The lease of the Wilmington properties to the duPont
interests is expected to be arranged shortly, and negotiations
are also pending for the lease of the Trenton Street Ry.—
V. 90, p. 771, 372.

_ Janesville (Wis.) Street Ry.—Foreclosure Decree.—A
judgment of foreclosure and sale was entered on April 5.
—V. 90, p. 697.

Kanawha & Michigan Ry.—Sale of Minority Interest—=
The minority shareholders’ committee, of which George D.
Mackay, 27 Pine St., New York Clty is Chairman, gave
notice y advertisement on April 6 that for the purpose of
sale at 872 a share to the new owners of the property there
have been delivered and paid for in cash up to April 5
30,197 shares of the stock, and that 3,713 shares in addition
have consented to the sale but have not yet been delivered—
total consenting to date, 33,910 shares. Until April 11 at
3 p.m. all other minority shareholders who desire to partici-
pate in the sale will be included.

Suit.—The minority stockholders’ committee, headed by
John S. Stanton, has decided to bring suit in the interest of
the dissenting stockholders to prevent the carrying out of
the recent deal by which control of the road passed jointly
to the Chesapeake & Ohio and Lake Shore. It is also pro-
posed to bring suit against the Hocking Valley, which for-
merly controlled the road.—V. 90, p. 849, 697.

Louisville (Ky.) Railway.—Sale of Bonds.—A syndicate
of Louisville banks and trust companies has just closed a
deal for 81,500,000 of the company’s new 5% bonds, which
are all that are to be sold this year; the price is said to have
been between 98 and 99.

Authorized Issue limited to $20,000,000, dated F 11010, due eb, 1
1050; $8, 000 000 are reserved to retire $0,000,000 fi st Ss and the ,0%0
second mortg procee s of th 1,? ,000 Ir(‘le(t)gv soat I to be

The é
for ouisville & Eastern an 0
fwﬁqg y L les. It Is unaferstood that a J%ﬁ §rt of this T tk
wi retalned by the purchaser for Investment an not many will
marketed at this time.” Compare V. 00, p.

Metropolitan Street Ry., New York.—lmprovements.—
Judge Lacombo in the Federal Court on April 5 made an
order authorizing the receivers to spend 8510,000 on repairs
to the tracks of the Eighth Avenue road to put them in proper
condition.—V. 90, p. 850, 627.

Missouri Oklahoma & Gulf Ry.— Additional Bonds Sold to
Paris Bank.—The Banque Franco-Americaine, of Paris, we
learn, “has exercised its option in re bonds of the Missouri
Oklahoma & Gulf Ry. Co. by purchasing $2,950,000 of the
bonds, which, together with $2,500,000 bonds purchased in
1909, makes $5,450,000, the entire outstanding bonded
debt.” Compare V. 86, p. 1043; V. 87, p. 415; V. 88, p.686.

New York Central Lines.—Equipment Trust of 1910.—The
$30,000,000 4j~% gold equipment trust certificates referred
to last week are to be dated Jan. 1 1910 and to mature $2,-
000,000 each Jan. 1 from 1911 to 1925 incl. Par $1,000.
Int. J. & J. at Guaranty Trust Co., N. Y. They will rep-
resent 90% of the cost of new rolling stock, which will be
leased and eventually sold to the several contracting rail-
roads mentioned in table below, in consideration of its main-
tenance, the payment of taxes thereon and the establish-
ment of a common fund to meet the certificates, prin. & int.

Equip, on Account of Which the First $17,372,000 ccrtfs. Are to lie Issued.
Locomotives. Vass.Cars. Fr't Cars.
) 2 1,000
90 3 9,750
6 1,000
q %% 5 2,300
0 130 4 1,500
. 179 14 15,550
—V. 00, p. QOil

New York Ontario & Western Ry.—Equipment Notes.—
The Public Service Commission, Second District, on April 1
sanctioned the issue of 8720,000 4j°% equipment trust notes
of 81,000 each, due 836,000 s-a. from Oct. 1 1910 to April 1
1920, incl. Int. & O. Trustee, Manhattan Trust Co.,
N. Y. These notes represent part of the purchase price
($817,340) of 7 new passenger coaches 500 forty-ton coal
cars and 14 locomotives.—V. 89, p. 776.

New York Philadelphia & Norfolk RR.— New Stock— The
shareholders were to vote April 7 on increasing the capital
stock from $2,500,000 (all except $7,250 owned by the
Pennsylvania RR. Co.) to $3,750,000.—V. 87, p. 97.

Pacific Coast Power Co., Seattle, Wash.—New Stock.—
At a special meeting of the stockholders held March 28 1910
the capital stock was increased from 87,000,000, all of one
class, to $10,500,000, the new shares to consist of $1 500,000
6% cum. pref stock and $2,000,000 common stock. The
purpose of the new issue is to prowde funds which will be
used, together with the proceeds of the sale of bonds, $10,-
000,000 of which were authorized March | 1910, to develop
the com(;)any ’s water rights on the White River. The present
outstanding stock amounts to $6,747,300 (all common).

By vote of the board, passed March 29 1910, $674,800 of
new pref. stock and $674,800 of new common stock, are now
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offered to stockholders of record March 28 1910 for sub-
scription at the office of Stone & Webster, 147 Milk St.,

Boston, on or before May 2, on the foIIowmg basis, viz.:

“$100 Per share for oneé share of said pref. stock and one
share of said common stock, either or both, for every ten
shares of stock” standing in their respective names.

Subscrlptlons arc payable for every share subscrlbed whether _common
referred {yc eck payable to order of Stone & ebster on the followmg

eaes iU 1910 $25 July 10 1910, $25 Oct 1910, $25 J
1911: ut an nstallments may be ant|0|pated on any regular
Installment _date. he nei otlable recelpts will “ draw Interest on the
amounts pald at the rate o num, pa abl %URI 10 1910 a ﬂ
Jail. 10 1911  On Jan. 10 1911 or Ju 10 19 1, t paid In fu
recewts will. be exghange(j or %ock certificates. Dividend dates on botl
stocks are July 16 an

Digest of Circular Signed by Secretary Alvail K. Todd, Boston, April 4 1910.
The Issue of these additional stocks is now made to pay oir floating debt
amonlmt Ip]proxlmatelyto $1,000,000 incyrred |n the rellmlnar work of
antys water-power rights on River and for

the purchase of $3 5.000 additional common stock of The Seattle Electric
ct. 1909; also to provide part of the funds necessarv for the
hxdraull\c,vﬁﬂg Ie{l:e\;:gtrlc ‘construction In connection with™ the development

A contract Is now belng negotlated for the sale of ap roximately $4 000
000 first mortq of the Issue of $ O 000 OO authorlzed at a
Remal stockholders’ meetlng held on March 11910."" The sale of these bonds
mglul Olpr%w e the ba.lvar}ce of the funds necessary for the In|t|al develop-

The ultlmate cad)amty of the progosed White River development will
be In excess of 8 nd It 1 mtended to make an Initial develop-

ment pprommately dam, _canal, res?rvmrs and
forebay WI| all’ be built at thls tlme of suff|0|ent size to handle water up

full calplamty of the plant. The d for power Is developin
rapldly and the ph 5|caI features of the plant are such that the increase
capacny can be obfained b(y the constructlon of a short tunnel and pipe
line and the Installation power-house equipment. The expense of
developing further power should be not over one-third of the costdper h,
of the first development, and the_total operating expense should be bu
I|tt|e higher; a large part of the increased earnings sho uId therefore, be
avallabl for the dividends on the common stock. It is expected that 'the
plant will be In gperation in the autumn of 1911, and that there will be a
market at that time for the entire output of the first installation

Your company now has an annual 'income rom s ocks of The Seattle

Electric Co.  and the Seattle-Tacoma Power Co. 0,648. This, |
sufficient to pay the present rate of dividend, namel 5% on Its outstandlng
stock. It Isconfidently expected that the earnings from the Initial develop-
ment will be amply sufficient to pay interest on the new_bond Issue and
dividends on the ‘new referred stock, leaving a marg with present
earnings well In excess of 5% on the common stock. The board feels that
the common stock has excellent prospects of a much Iar er return when the
new water power Is placed In operation.—V. 90, p.

Pennsylvania RR.—Merger Completed.—The merger of
the Allegheny Valley Ry. with the company has been finally
completed and took effect April 7. See statement of Alle-
gheny Valley Ry. in V. 81, p. 1492.—V. 90, p. 915, 634.

Philadelphia Rapid Transit Co.—Loan.—The strike hav-
ing, it is believed, practlcally failed (see “Phila. Ledger” of
April 6), the company, “in order to meet the extraordinary
expenses recently incurred, and to provide capital for the
improvement of its lines, power and equipment, and the ex-
ten5|on of its system,” has applied to the Clty Council:

To sanction a new loan, not to exceed $2.500 to be secured by

ﬁw%%g%h%f EHchC% Pagttyofi.]u?y (ionb%any has avallable and to run not longer

2. To authorize the use of car trust securities whenever In the future new
equipment may be required for the purchase of the same to the extent of not
over 85% of the value of the s P y

40 new cars costmgb ppronmately $50 000 or its elevated system

ke poss e sale of the tinal $600,000 of the >5,000,000 5%

coIIateraI bonds of authorizing an amendment to the'lease of the

Lehigh Ave. Ry. so thatt e stock of that company “would carry a rental

of 6% upon par guaranteed bythe Union Traction Co.and the Phila. Rapid

'artraglsétse%? and so be available as collateral for the 1908 loan, as It Is not

4. To_authorize the sale of the remaining $635,000 of the $1,500,000

bonds of the Darby Media & Chester Street , guaranteed by the Phila.

0., but only to cover actual outlays for the betterment or extenslon

proper At presc?nt about $5 000 has been expended thereon

00 more Is neede . 560

Plttsburgh &Allegheny Valley Ry —Reorganization Plan.
—Geo. M. Hosack, attorney-at-law, Park Building, Pitts-
burgh, April 6 wrote:

On March 23 at Kittanning, Pa., | purchased all the assets of the company.
Including aII the capltal stock of the Apollo Electric Light, Heat & Power
Co. and the Leechbur Electrlc ight & Power Co., paying to the trustee
at the tlme of sale $50,000 in cas Prior to_the sale, however, | had
acquired either as owner trustee or attorne)ﬁ_ln -fact, $506,500 of the bonds

out of an outstanding issue of he decree of ‘court authorized

me to turn the bonds held by me In on account of the Purchase price. The
cash pa will be absorbed by payin ?ns and Toreclosure expenses.
The sale to me has been confirmed a squ tely

I propose at once to reorganize the company, ana for all the bonds not

owlr&ed bytp]1 s self | hatve enter$e£17 |610tg pfetrﬁonkal al reerpents with teacrh bff dt
older, wi e exceptio e bonds outs ng [fo the effec
that upon com ‘Ieﬁo% oI[1 Qhe reor an’i)zatlon saldS %ondﬁ f’de% rece?ve
In exchange for h|s bond 50% of the par thereof In new stock and
new s.—E The _reor anlzatlon will f on the followm ba5|
835 capital stock full paid non-assessable in shares of $50 each;
$350, 000 fir t mo égar% e 5% 3 ear free of tax gol onds Interest payable
semi- annual able at ny interest perio
The earnlngs of the railway conipany are vela/ satlsfactory for the amount
of bonds mentioned, and ffrom a careful au have made m fully
satisfied that the Interest will always be promptly met on the bonds The
reorganized comg will _be known_as the “Pittsburgh & Allegheny
Valley Traction Co. —V 90, p. 850, 503.

1s In iImmediate need of

Reading (Pa.) Transit Co.—Lease of Schuylkill Valley
Lines.—See Inter-State Rys. above. ] )
President.—H. G. Louser of Lebanon, Pa., is President.

—V. 90, p. 373.

Roscoe Snyder & Pacific Ry.—Bonds Authorized.—The
Texas Railroad Commissioners on March 29 authorized the
registration of $254,500 bonds on the extension recently
completed from Snyder to Fluvanna.

The road extends from Roscoe, on the Texas & Pacific, to Fluyanna, 49 H
miles, on which there have been heretofore Issued $419,011 bonds and’notes

ém(?km , with the ,500 bonds just authorized, a total of $673 511 bonds
s outstan "and $50,000 stock. Compare V. 89, 543.

Sebasticook & Moosehead RR.—Deposits. —The foIIowmg
notice is given by advertisement to holders of the first mtge.
5% bonds dated Sept. 1 1903:

Nearly 90% of the outstanding bonds has been located by the com-
mittee and dep05|ted with the Guardian Savmgs & Trust Co. of Cleveland,
under terms of agreement dated May 1271909 The road is to be soldlby
the receiver at an early date. An opportunlt Is hereby glven for the de-

osit of withheld bonds prior to April 20 1910. = Address the Guardian
av s_& Trust Co., Cleveland, or N. D. Prince Danlelson Conn;
Trea dway, Cleveland, Ohio; W. E. Haywar: Uxbrldge Mass.,
commlttee ft [W. J. Hayes of Clevefand was formerly Pres. Rufus Burns
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at last accounts was receiver.. On June 30 1908 $43,000 receiver’s certifi-
cates were outstanding.—Ed.]—V. 68, p. 1078.

Southern Pacific Co.—New Mortgage Authorized.—The
stockholders voted April 6 to authorize the making of a
$50,000,000 mortgage to cover the property stated in our
issue of Feb. 5 1910 %V. 90, p. 373).

New Director—Otto H. Kahn has been elected a director
to fill a vacancy.—V. 90, p. 448, 699.

Southern Ry.—New Equipment Bonds Offered.— Potter,
Choate & Prentice, 55 Wall St., are placing, at a price to net
4.80%, a part of the new equipment trust 4>£% gold bonds,
dated April 1 1910 and due Iin 20 semi-annual instaliments
of $260,000 each, beginning Oct. 1 1910 and ending April 1
1920. Penn. Co. for Ins. on Lives & Granting Annuities,
Phila., trustee. Int. A. & O. Total issue $5,200,000.

T His issue Is secured bgog first lien_on 75 new locomotives costing $1,453,-

040, 4, 770 freight cars ting 4,786,055 and 10 passenger cars costing
$85.440; total cost, $6,324,535, of which amount over 17)a% has been
paid In’ cash by the company— 24,535;

] ¥ the 1,124, balance represented by this
equipment trust, $5,200,000.—V. 90, p. 699, 304.

South Side Elevated RR., Chicago.—Dividend Action
Deferred.—Following the directors’ meeting on March 31,
the following was given out:

The business of the company In the first three months of the current year
shows a gratifying Increase, but the board_of directors considers it wise not
to act on dividend matters before next July. t Is said that dividends
when resumed will robablé( be at the same rate, 3%7%93%39 as when dis-
continued early In 1908.—Ed.] Compare V. 90, p. 373, 367.

Spokane & Inland Empire (Electric) RR.—Earnings.—
The Milwaukee Trust Co., which offers the first and refunding
mortgage gold 5s at par and int., reports for cal. year 1909:

Year Ending— Gross Op.Exp.& Tax Net Bond Int. Bal. Sur.
Dec. 31 1909 $1,608,489 $97Af,534 $633,955  5247,450 5386,505
1,269,101 882,152 386,949 234,700 152249

Jug/e go 190%

Tam'pa Northern RR.—New President.—M. F. Amorous
has been elected President, with office at Fivay, Fla., to
succeed Charles F. Ayers.—V. 89, p. 1484,

Toledo & Indiana Traction Co.— Temporary Mortgage—A
mortgage has been given to secure a temporary loan for
$400,000 with which to pay off the minority bondholders.

A full and more complete reorg%anization,will take place later. It has not
et been decided what number of bonds will be Issued. S. C. Schenck of

oledo Is President.—V. 90, p. 915, 448.

Tombigbee Valley RR.—New Bonds Sold.—The company
has authorized an issue of $400,000 general mortgage 6%
bonds, to bedput out at the rate of $3,000 per mile, dated
Jan. 11910, due Jan. 1935; interest Jan. & July; New York
Trust Co., trustee. Of the bonds $186,000 issuable against
the 62 miles of completed road have been purchased by
F. J. Lisman & Co. as well as $30,000 more issuable against
the northern extension of 10 miles.

The Tombigbee Valley RR. and Alabama Tennessee & Northern RR. are
practically one system,” with a present mileage of 110 miles. It Is_the
expectation to buaild within the next two years the gap of about 80 miles,
to connect the two roads, which IWItI ultlmzately é%lém part of a through line

between Birmingham and Mobile.—V. 82, p

Topeka (Kan.) Ry.— New Officers —Following the recent
change of control the following officers have been elected:

Pres., W. B. McKinley, Champaiglr_L 111, to succeed E. W. Wilson;
See. and Treas., Frank G. Kellogg. L. E. Meyers, of Chicago, who only
sold a part of his holdings, remains Vice-President.—V. 90, p. 915.

Vandalia RR.—Report.—See “Annual Reports.”

Quarterly Dividends.—A quarterly dividend of 1% % has
been declared on the $14,649,516 stock, payable May 25 to
holders of record May 14. Semi-annual payments at the
same rate, 5% vyearly, were paid from 1907 to Feb. last in-
clusive. Dividends will be paid hereafter on Feb., May,
Aug. and Nov. 25.—V. 90, p. 915, 850!

Wages.—Increases.— The following changes are announced:

New York Central: Conductors and yard brakemen, increase 3 cts. an
hour; all other employees receiving a. monthly salary of $200 or less,Increase
of 7%, except In engineering and maintenance of Way departments already
adjusted) and conductors and trainmen and. employees Included In thée
telegraphers’ schedule (wages now under consideration). )

altimore i0; ~ Under mediation of Messrs. Knapp and Neill
average Increase all classes of train men estimated at 5.44%. Other em-

ployeés also raised. On March | some 1,500 telegraphers received 8%
increase.
Erie RR.; Increase to locomotive engineers, amount not stated.

Atlantic Coast IJnc; New agreement with locomotive engineers Is said
unofficially to grant 5% Increase. . .
Consolidation Coal Co.: Coal miners, 5% increase.—V. 90, p. 915.

Washington Baltimore & Annapolis Electric Ry.—cCon-
tract.—See Washington Ry. & Electric Co. under “Reports”
this issue.—V. 90, p. 628, 448.

Western New York & Pennsylvania RR.—Report.—For
year ending Dec. 31:

Calendar Gross Net (after Fixed Extraor. Balance.
Year Earnings. Taxes). Charges. Expend. Deficit.

1909 $7,704013 $1005907 S$1753297 $45T09  $797408
L1 —— 7,240,234 310,129 1,689,831 174,689 1,554,391
—V. 89, p. .

Western New York & Pennsylvania Traction Co.—New
Stock Issue Contemplated.—Application is pending for per-
mission to increase the capital stock, now $1,000,000 com-
mon and $1,000,000 pref., to $2,600,000.—V. 84, p. 1429.

Windsor Essex & Lake Shore Rapid Ry.— New Securities.
—The shareholders will meet at Windsor, Ont., on April 25
to vote on authorizing the directors:

@ To Issue bonds or other securities, to_mort
the same, such bonds to be at the rate of $25,00
railway constructed or under contract to be constructed; 0 make
and Issue bonds, debentures, Lperpetual or terminal, debenture stock or
other securities (as to the directors may from time to time seem proper),
bearing Interest not exceeding 5% per annum; and to issue, sell, exchange
or pledge all or any of the Said securities at such prices and upon such
terms as the directors may be able to obtain or may think advisable; and
to call In and re-Issue such securities or similar securities so long as the
total amount thereof docs not exceed said , per mile and said pro-
por{ls%rk C. Crawford Is Pres, and W. R. Phlllimore, Sec.]—V. 87,
p. .
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age gg%ﬁL%E%r‘gftOtﬁ%CUfsf the pref, shares allotted.
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INDUSTRIAL, GAS AND MISCELLANEOUS.

American Gas Co., Philadelphia.—New Bonds—Bioren
& Co., bankers, Phila. and N. Y., have underwritten (the
participations having been largely over-subscribed) $1,200,-
000 new stock, or, as an alternative, not to exceed $1,200,000
of an allotment of $1,800,000 of 10-year convertible 5% gold
bonds at par. These bonds are convertible at any time at
holder’s option into capital stock at par and arc callable by
the company at par at any interest period; to be dated June 1
1910, due June 1 1920. Par $1,000 and $500. Int. J. &D.
Trustee, Merchants’ Trust Co., Philadelphia.

Condensed Extracts from Letter of President Morris W. Stroud.

The 10-ycar convertible 5% bonds are to be dated Juno 1 1910 andwlll be
authorized to the extent of $4,500,000, issuable as follows:

To take up existing unsecured Indebtedness and to cover ac-
cepted allotments by stockholders or sy]ndlcate _takings of
nds, and to furnish further capital for the extension of the

business, not in excess of $1,800,000
Reserved for betterments and extensions at 80% of tho cost

value thereaf, or for the acquisition of new properties which,

durl_ng the last fiscal year preceding the taking, shall have

realizeéd net earnings of not less than 8%

Reserved to provide for outstanding collateral trust 6% foan,

due Oct. 11914 1,500,000

for New Bonds—A First Lien on

S it

$4,245,000 Phila, Suburban Gas & Elec, Co. capital stock. (V.90,p.563.)
1,997,500 Luzerne County Gas & Elec. Co. capital stock. (V.

L.

,8

D
N

1,200,000

An en Sublect to

78" Burlington i\?’tsooGasoC%s 7. 88" 5. 250
2 R%&k?frdn( ) S ﬁiééfcéﬁﬁo 9, (V- 80. p. 2347)
1 .
00 Western United Gas & Elec. Co. pref. stock. (V. 89, p. 1416.)
T Caranes EHeargn oo o Kawance (111)
410.000 gft.gl%%i?' &/ousngty G%Bg('Electric Co. 1st consol. M. 5% bonds
The collateral security to thiglloan:maY reasonably be expeoted to return
Income during therﬁresent year appllcab e toda%ymen of Interest upon this
new Issue to an amount rot less than $225,000, or $135,000 In excess of
the Interest char?es on the $1,800,000 bonds presentlgfrop sed to be Issued.
The company Tor the calendar year 1909 earned $170,595, all of whloh
would be a;()fl_lc_able to the payment of the Interest charges upon this new
loan. In addition thereto a Iarge sum Imme |ate% accrues by the elimi-
nation of obllfgahtlons from tfhe ho%eet{stﬁf the allcg}1 erfltlgtlvgve referﬁed t?.
or the first three months o are such as to
warrant_the belief that the surplus applicable to the payment of interest
Bpol%ggls new loan for the year 1910 will approximate $325,000.—V. 89,

American Light & Traction Co.,, New York.—Extra Divi
dend— Increase of Regular Rate—The directors have declared:

(1), A’2H% stock dividend, payable on the common shares on or before
May 16 to holders of record April 16, who will therefore receive, as they did
last November and again In Feb. 1910, 2)4 shares of common stock for
every 100 shares of common held b){ them respectlvelg, and (223 a qua_rterly
dividend of 2)4% , payable May 2 to holders of recor: April 16. his last
Is an increase of )4 of 1% over the previous_cash disbursement (2% Feb. 1
last), and raises the regular annual rate from 8)' to 10%. The usual
1vz %_ (quarterly) was also declared on the pref. Stock. Compare V. 90,
p. 107;°V. 89, p. 920.

Calumet & Arizona Mining Co.—Report—For year:

Calendar Total Operating Construe- Market'a, Divs. Balance,
Year— Incom e Expenses. lion.Bcf.,.& ¢ Ex.8(40%8 Surplus.
1609 $4.9817474 $2.313,500 $161.588 $304,168 $800.000 $1,312,159
1908 3/940,392 2!089,159 158,197 423,504 800,000 469,532

The surglus as_above In 1909, $1,312,159, added to the cash on_hand
Jan. 11909, $73,240, and a net decrease In accounts receivable of $105,462,

rr}akes otal of $1,490.861, which Is accounted foraifollows: exploitation
of bonde pro erty, ?75,6 3; payment on o§)t|ons, 139,600; increase In
51%8"9581% §6188; real estate a arren, $83,489; cash on hand Dec. 31

There were Ibroduced duang the year 1909 27,630,000 Ibs. of refined
copper, against 28,048,329 Ibs. In 1908.—V. 89, p. 39.

Calumet & Hecla Mining Co.—New President and Vice-
President—Quincy A. Shaw has been elected President,
succeeding the late Alexander Agassiz. R. L. Agassiz has
been elected a director to succeed his father and has also
been chosen Second Vice-President.—V. 89, p. 595.

Carriage Factories, Limited, Quebec.—First Dividend.—
The directors have declared the initial semi-annual dividend
of 3K% on the pref. stock, payable May 16 to shareholders
of record on April 31.

Bonds Offered.—J. A. Mackay & Co., Ltd., Montreal and
Toronto, are offering at par and int. the 1st M. 6% 30-year
gold bonds dated April 1 1910 and due April 1 1940, but
callable at 110 and int. after April 1 1920. Par $500. and
$1,000. Int. A. & O. at Royal Bank of Canada, Montreal.
Trustees, Montreal Trust Co. Auth., $1,000,000; present
issue, $500,000. Pres. Tudhope, March 29 1910, says:

On the Canadian Appraisal Co.’s valuation of real estate, buildings, ma-
chinery and plant of the combined companies on Sept. 15 1909, the valuo
amournited to $378,000, since which, however, the new factorgl of tho Heney
Carriage & Harness Co. has be?n cgmp_leted nd the factory of the Tudhope
%arrla%e Co., Just about completed, will make a total value of practicall

750,000; the current liquid assets represented $1,325,000, making the tota
assets, with the new factories, and exclusive of good-will, trade-marks, &c.,
2,075.000. The combined liabilities on the same date’ amounted to’ somé
638,000, which will be reduced, however, bg the proceeds of the sale of about
340,000 of bonds. These bonds ($500,000) were Issued partlﬁ/ to cover the
cost of the Tudhope and Heney factories "Just comﬂlete_d, the balance to
be applied as working capital.” They constitute the first charge on all
properties now owned or hereafter acquired. _A sinking fund is provided,
commencing Dec. 11915, to redeem one-half of the bonds prior to maturit

Since the amalgamation In November last, the Tudhopo Carriage Co’
has been practically out of business, having just commenced shipping from
their new plant about one month ago.. ¢ old plant had been destroyed

y fire.— d‘]s Nevertheless, the business of the combined companies Is In
excess of the'same period last year, and the orders now on our books are In
excess of those of the factories at the same date at any previous time.

Merger—The company was incorporated under the Com-
EI)_anles’ Act of Canada on Sept. 24 1909, and the Montreal

rust Co. offered for sale, on behalf of the underwriters, from
Oct. 27 to Nov. 3 $300,000 of the pref. stock at $95 per share,
with a bonus of common shares equal to 25% of the par value
The remaining $900,000 pref.
then being issued had already been taken up by the vendors.

capital stock.—Pref. stock, 7% cgm. authorized, $2,000,000; now lssued,
$l,2d30,000; common stock auth., $2,000,000; preseni Issue, $1,200,000.
Directors.— W. Fred. Heney, George E. Drummond, Il. Munro, F. Paul,
T. J. Storey, C. F. Smith and J. B” Tudhope.
et Caos., Montreal, Oct. 22.

D|ﬂ$st of Letter from the Presidents of. errggd ,

corporated to take over the properties businesses of tho Canada
Carriage Co., Brockvllle, Ont.; E. 'N. Henea/ Co., Ltd., Montreal; Munro &
Mclntosh Carriage Co., Ltd., Alexandria, Ont., and Tudhopo Carriage Co.,

8: b, 626)
11914 on (V.85, p.1006.)
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Ltd., Orillia, Ont. After making adjustments on account of the additional
working capital now being provided through the bond Issue, ., th
average earnings, as applicable to the merger after providing for deprecia-
tion and bad debts, are as follows: _Average net earnings 1005-6-7-8, $120,-
500; averaoge net_earnings 1005-6-7, $163,280. The earnings suffered by
the trade depression In I008,but It is estimated that for the year ending in
1000.nowalmostflnlshcd _the¥ will bo at least equal to the average net earn-
ings for 1005-6-7-8. Estimate of future earnings: Net, after providing for
cost of management, depreciation and bad debts (same as average 1005-5-7),
163,280; minimum economics to be effected, $50,000; total net, $213,280.
educt: Interest on $500,000 of grst mtge. 6% bonds, $30,000! glwdend
of 7% on $1,200,000 pref. stock, $84,000; leaving on com. stock, $90,280.

Central Foundry Co., New York.—Notice to Debenture
Holders and All Other Creditors.—“In order to facilitate a
speedy reorganization,” the creditors’ committee, James N.

allace, Chairman, urges all debenture holders and other
creditors to deposit their debentures and all other claims
and evidences of indebtedness with Central Trust Co. of
New York, 54 Wall St. Compare Y. 90, p. 504, 561.

Status.—Receiver Waddill Catchings at an informal meet-
ing of creditors and debenture holders, held at 37 Wall St.
on April 4, made an elaborate report regarding the property,
citing which the "Journal of Commerce and Commercial

Bulletin™ says:

The book valuation of the assets when Mr. Catchings took charge was
$17 637 881, notably real estate, plant and equipment, $14,048,881; “stocks
f other companies,” $1,200,000:__raw_materials. &c. $673,000; accounts,
282 000; and cash, $17,000. The liabilities were $4,ego 314, divided as
ollows: ~ bondholders, $3,028,553; . creditors, $293,170;  banks,
,341; other creditors, $317,250. "1'he receiver has made noappraisal,
but from estimates by practical men In the company he estimates the
present value of the assets at over $2,500,000 as a going concern, but If
closed down the value would. be much less. e Urged Immediate co-
operation on the_part of creditors, bondholders and stockholders In the
reorganization. he plants have been operated by him at a profit, but not
a large one, as competition with 70 other concerns was very severe. He
had made a yearlsy saving of 535,000 In the New York office force and
operating expenses had been reduced. One of the most valauble assets Is
the stock of the Central Iron & Coal Co., which has been ogerated profitably
and has paid dividends of over $300,000 In the past to the Cent. Foundry Co.

Two committees are at work on plans of reorganization. Pres. Ileckscher,
the largest stockholder, suggested an assessment on the stock to rajse
$700,000 or $800,000 and thought the stockholders should receive a prior
lien on the assets for_this assessment over and_above the claims of creditors
and bondholders. See also V. 90, p. 620, 773.

Central Indiana Lighting Go.~Earnings, &c.—See Na-
tional Light~"Heat & Power Co. below.—V. 89, p. 350.

Chicago Lumber & Coal Co., St. Louis.—Report.—See
"Annual Reports.”

Directors.—A. M. Van Oss, of Van Oss & Co., The Hague,
who in 1909 placed a considerable block of the common shares
in Holland, has been elected a director, succeeding C. L.
Robinson. The full board elected at the recent annual
meeting in Dcs Moines is as follows:

S. Il. Fullerton, St. Louis, Pres, and Gen. Mgr.; Robert Fullerton, Des
Molnc3, Vice-Prcs.; Frank Goepel. Treas.; J. C. Cremcr, Gomptrollcr.and
Robert’ \V. Fullerton, Sec., all of St. Louis; Chas. II.Huttlg and M. L
Fleishcl, St. Louis- Paul D. Rust, Boston; \W. Dulany, llannlbal, Mo.;
O. I, 'Ingram, Eau_ Claire, Wis.: A M.Van Oss, The Hague, Holland.
(Office of company, Third Nat. Bank Bldg., St.” Louis.)

Dividends.—At the aforesaid meeting a dividend of 1% %
on 1st pref., 1% % on 2d pref. and 1J"% on common stock
was ordered to be paid to the stockholders each quarterly
period, commencing April 1 1910, until further notice.
—V. 82, p.1325.

Consolidated Gas, Electric Light & Power Co., Baltimore.
—Repeal BilD Signed.—Gov. Crothers of Maryland on
April 1, despite the company’s protest, signed the five bills
repealing the laws securing a monopoly to the Consolidated
Gas, Electric Light & Power Co. in Baltimore cit?/ and in
Baltimore and Anne Arundel counties. The Legislature, it
is understood, adjourned without passing any of the measures
or amendments desired by the company. "The "Baltimore
Sun” of April 6, however, said:

It was pointed out yesterday that as the laws now stand the gas corm:)any,
or any other company, can obtain a franchise for 25 years from the Mayor,
Boar of,Estlma%e_s and CI%/ Council for the distribution and sale of natdral
gas. _This franchise may be renewed at Its conclusion for 25 years. The
principal difference between such a franchise and the kind of a contract
which” the gas company was trying to obtain Is that under the proposed
contract no regulation would have been possible, while under the franchise
the rates may be revised by the Legislature, . .

All the rates, terms and”conditions of a franchise ordinance under the
charter must be fixed by the Board of Estimates. These cannot be changed
or amended_b)f/ the Council, which must accept or reject them as a whale.
But after this franchise has been granted the city hasonly police regulation
until_ the conclusion of the term. Aside from” the Public Utilities Com-
mission, therefore, the only fear that a company would have In Introducin
natural 'gas In Baitimore Without a contract would be that the Legislature,
at some time In the life of the franchise, would pass a bill reducing Its
charges, %s has several timse happened with artificial gas. N

Since the creation of a Public Utilities Commission has been authorized,
the company can also be regulated In d_to rates, service and quality
of product by this Commission, despite any franchise which the company
might hold éither from the city or .State ‘Government. But neither the
Commission nor the Legislature, nor an¥] other legislative or governln%

Geo.

ody, can force the company holding such a franchise to sell ItS_produc
?;,S_Lhch prices as_will confisCate Its property or even prevent It f_ll’_%m ﬁgs
ini Is

prices sufficient to Yield a fair return on the Investment,
ecided In the Federal courts In the case of the Consolidated Gas Co.
of N. Y. this guaranty, combined with a franchise for possibly 25 years,
Is regarded In financial circles as ample protection for capital.—V. 90, p.375.

Dilworth Coal Co., Pittsburgh, Pa.—Foreclosure Suit.—A
suit was begun in the Greene County Court at Waynesburg,
Pa., on March 30, to foreclose the $300,000 5% mtge.;
Guaranty Title & Trust Co. of Pittsburgh, trustee. Com-
pare V. 84, p. 1309.

Dominion Coal Co., Ltd.—Report.—For year end. Dec. 31.

been

Calendar Net Deprec.A Int. on VrcfDiQ. Com.Div. Balance,
Year— Earnings. Renewals Bonds.&c. g‘%g 64%& Def. or Sur
1009 $1,1l3,051 $350,000 $312,565 $210,000 $600,000 def. $350,474
1908 2,686,202 276,040 210,000 600,000 sur 1,600,162

V. 00, p. 702, 55.

Draper Co., Boston.—Dividend Increase.—The company
paid on April 1a quarterly dividend of 5% on the $6,000,000
stock, payable April 1, contrasting with 3% quarterly
(12% per an.) from April 1909 to Jan. 1910 inch and 2%
quar. Jan. 1908 to Jan. 1909. An extra 5% had been ex-
pected, to bring up the average rate for 1908 and 1909 to
the usual 12% per an. Compare V. 88, p. 1004.
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Eastman Kodak Co., Rochester, N. Y.— See "Reports.”

Reported Purchase.— It was recently reported that the com-
pany had purchased the property of Lumiere & Co. of Lyons,
France, manufacturers of a fine grade of photographic
films. A letter of inquiledy addressed to First Vice-President
George Eastman received on April 2 the following response:
“We have no knowledge of any such purchase, Eastman
Kodak Co.”—V. 90, p. 852.

Economy Light & Power Co., Joliet, 111—Bonds Offered—
Earnings.—N. W. Halse?/ & Co., Chicago, N. Y., Phila. and
San Fr., are offering a block of 1st M. 5% sinking fund gold
bonds dated 1906 and due Dec. 1 1956; total auth., $3,000,-
000, issued $1,546,000, remainder reserved for additions, &c.
These bonds were fully described in V. 89, p. 595; V. 84,
p. 1250. A circular reports:

Extract from Letter of President Samuel Insull, Jan. 13 1910.

The company owns and operates at Joliet modern fire-proof hydro-electric
and steam plants, capamt_y 7,000 k.w., supplgngktne entire electrical
energ{ for Joliet, Joliet ownshlé) Lemont, Rockdale, Flalnfteld and
New L enox, It also owns a 33,000-volt_transmission’ line to Cl
38 miles, and has an agreement with the Commonwealth_FEd

h h a mutual sale of current Is agreed to. This ag r
. Econom¥ Company a constant aaij, as neoessn_{y arises,
Increasing supply of electrical energy at an extremely low cost.  The com-
any operates under lease a water power on the Desplalnes River at Joliet:
f this lease should not be renewed In 1916, the compan%/_ is well protected
under the aforesaid contract. The company does the entire electrical busi-
ness of Joliet and, surroundm% territory, and supplies power to the Joliet
& Southern Traction Co. and the Chicago & Joliet Eleotric Ry. Co. Total
pop. served est. at 65, . . There are no unfavorable conditions surround-
ing the company. Its operations or earnings, and its friendly relations with
the Commonwealth Edison Co. and the North Shore Electric Co. are o
great advantage.

Earnings for Years end. AdJI'H 30 1006 to 1909 and_7 M os. end. Nov. 30 1009.

. 1905-06.  1006-07. 1907-08.  1908-09.7 M os.’09.

Gross earnings-------- $213,130  $230,882 $276,881 $310,402 $218,958

Net for bond Tnterest- 119,031 122,905 156,989 171,663 121,782

Interest on bonds 36,045 01,142 65,324 3,534
0

3 4
y ,000,000 com.: $500
000 pref.), and the entire, surg)lus earnings, $450,000, have been put bacl
Into the 8r0 erté/ on which these bonds are an absolute first lien. Sec
also V. 89, p. 595, 1143.

Purchase.—A press dispatch from Streator, 111, on Mch. 16
stated that the company had completed negotiations for the
purchase of the Illinois Light & Traction Go. of Streator, 111
(see “Electric Railway Section,” p. 111.)

State not Likely to Appeal.—Gov. Deneen has vetoed a
bill passed at the recent session of the lllinois Legislature
appropriating $10,000 for the expense of appealing to the
United States Supreme Court from the decision of the
Supreme Court of Illinois on Oct. 26 dismissing the action
brought by the State of Illinois to prevent the completion
of the dam at Dresden Heights.—V. 89, p. 1143.

First National Copper Co.—Assessment.—A call of $1 25
per share has been made on the $3,000,000 stock (par $5,
$2 50 paid in), payable at the Windsor Trust Co., New York,
or the International Trust Co., Boston, on or before Mav 10.
—V. 86, p. 483.

Hudson County (N. J.) Water Co.—Law Preventing Supply
to Staten Island.—Gov. Fort on April 7 signed the McCran
bill prohibiting the diversion of sub-surface waters from the
State. This will prevent the furnishing of water to Staten
Island, as proposed, the company having expended a con-
siderable amount of money in the laying of pipe, &c., to
enable it to do so.—V. 90, p. 449, 170

Ilinois Brick Co., Chicago.—Right to Subscribe.—A circu-
lar signed by Pres. William Schlake, March 31, offers to the
shareholders (no date of record stated) at auj time "up to
May 31" the right to subscribe at par for $0t0,000 of the
$1,000,000 increase in the capital stock authorized Feb. 7
1910. If the stock is over-subscribed, allotment will be
made pro rata. Subscriptions will be due and payable
July 11910, when the new certificates will be issued. The
circular further says:

A syndicate Includin[g e\(eréy

writtén

No dividends have ever been paid on the stock gs

o)

ember of the hoard and some of the larger
stockHolders, has unde 300,000 of this Issue and Is prepared to
take all or any part of that amount that remains unsubscribed. he busi-
ness of your comgany now apgears to be established on a permanentl

remunerative basis, and there IS every reason for believing that dividends
at the rate of 8% per annum can be regularly maintained.—V 90, p.852,917.

Imperial Window Glass Co., Pittsburgh.—Indictment.—
The Federal Grand Jury at Pittsburgh, Pa., on April 7, at
the instance of Attorney-General Wickersham, handed down
an indictment against the company and 16 officials on 3
counts charging violation of the Sherman anti-trust law.

The company was incorporated in West Virginia on April 14 1909 with
$250,000 authorized stock, of which $175,000" Is paid in. .

The Indictment charge” the company has acted as a selling agency_ and
has prevented competition “by persuading and Inducing corporations,

artnerships and individuals in"the window-glass trade to enter into con-
ract with the agency to sell their entire outputs of hand-blown window
glass,” and that the defendants were able “to establish, fix and maintain

arbitrarY, unreasonable and non-competitive ﬁrices or window glass
greatl n excess of prices which would prevail 11 said defendants had not
ngagéd in unlawful conspiracy.

he_com aniesnﬁ)ermitted under the alleged a%re_eme_nt to sell onlgl to the
Imperial Co. number 66, representing_a capitalization. It Is_stated,
between $7,000,000 and $8,000,000. these It was testified 12 were kept
closed, their Idleness Involving an. expense of %137,000 a a/ear.
Imperial Co., It was stated by an official, earned about $150,000 net over
all_expenses during the period of Its existence. i
The officers are:” I'res.. Myron L. Case, of Maumee, Ohio; V.-P., M. J.
Healy, Bradford, Pa.; Sec., J. R. Johnston, of Pittsburgh;” Treas., J. G.
Sayré, Morgantown, W. Va.
Independent Telephone Co. of Omaha.—Receivership.—
Judge W. H. Munger at Omaha on April 6 appointed a re-
ceiver for the company, upon application of the Title In-

surance & Trust Co., as mtge. trustee.—V. 90, p. 630.
International Text Book Co.—Favorable Deecision.—The
United States Supreme Court on April 4 reversed the judg-
ment of the Kansas Supreme Court, which held the company
had no right to sue in a State court because it had not filed
with the State authorities, as required by the Kansas law, a
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statement of its condition as a prerequisite for doing business
in the State.

Justice Harlan, who wrote the opinion, holds that the business of this
company is Inter-State In character and that the law requiring the filing of
statements as a condition precedent to doing business in the State Imposes
a_ burden on companies engaged. In Inter-State business In violation of the
Constitution, and' Is therefore void.—V. 89, p. 1345.

Kansas City Home Telephone Co.—Results.—H. P.
Wright Investment Co., who offer a block of the first mort-
gage 5% gold bonds, report combined earnings of the Kansas
City Home Telephone Co. and the Kansas City Long Distance
Telephone Co. as follows:

Year ending Gross Total

March Earnings. Expenses. Earnings. Paid Surplus
161 $1246028  $667849 $H18.A77 $213501 $364.676
1909 1,100,081 590,209 509,872 204,537 305,335

Capital stock of Kansas City Home Telephone Co. outstanding, $3,000,-
000; 'bonds, $2,978,700. Kansas City Long Distance Teleehone Co. bonds
outstanding, $1,113,000; authorized lIssue,”$1,500,000.—V. 90, p. 702.

Kellogg Switchboard & Supply Co., Chicago.—Status—
Stock Dividend.—Hill, Small & Co., The Rookery, Chicago,
who are offering a small block of the stock at $170 a share, say:

Enga%ed in the manufacture of switchbo rdg.teleph_one apparatus, mag-
neto Sys; &c. The net earnings from the date of incorporation to date
—a period of 13 years—have been sufficient to pay between 20 and 25%
Eer annum on_the present capital. March 1910, capital stock, $1,000,000;
urplus, net, $1,225,000. i .

his company paid 52% cash on its capital of $500,000 last year, and In
January of thls_tyear gave lts stockholders a 100% stock dividénd, making
theé)resent_ capifal $1,000,000, with an actual book value of $225 per share,
In _estimating the book value, patents that cost in the neighborhood of
$560,000 have not been taken |nt€ aé_c%unt. The stock pays 2% gquar-
terly as a regular dividend, but the disbursements in the past Justify the
belief that extra_dividends of either stock or cash may be expectedwith

reasonable certainty.—V. 90, p. 306

Lackawanna Bridge Co., Buffalo.—New Plant in Opera-
tion.—This company, incorporated, it is stated, in Illinios
with $1,200,000 of authorized capital stock, has recently
completed and placed in operation its initial plant.

The present main building is 610 feet in Iength by 200 and 250 feet In
width, of steel and brick construction. It Is located ‘on a tractof 23 acres
adjacent to the works of the Lackawanna Steel Co. and the New York
State Steel Co., and connected by the_South Buffalo R (controlled. b

Net Interest Balance,

S

the Lackawanna Steel Co.) with “all of the railway_ﬁ ent r'ineg Buffalo fro
the east, south_and west. ~ The new plant was built by the Worden-Alien
Co. interests of Milwaukee. den _is President; J. P. Nicholas,

. L. Wor
Vice-Pres. Gen. office. Fidelity Bldg., Buffalo. Although the company
has a contract with the Lackawanna, Steel Co. for raw material, the twd
companies. It is stated, are not connected In any way.

Lackawanna Steel Co.—See “Reports and Documents.”

New Independent Plant.—See Lackawanna Bridge Co.

Quarterly Statement.—The combined earnings of the com-
pany and subsidiaries for the three months ending March 31
1910 were:

Three M onths— . 1910. 1909.
Income from mfg. and operating after all expenses

ordinary repairs and malnt. and Int. on bonds an

fixed _chargfes of s_ub5|d|ar?/ companies $1,087,091 $178,670
Proportion of earnings on Investments Tn ¢os. not

controlled and of other annual income..................... 329,000 80,461

Total . $1,416,091 $259,131

Interest on LTS. Co. bonds, deb. &gold notes 395,833 385,625

ChBalance sur. $1,020,258 def.$126,494

rges and appropriatjons: .

Salr%(lsngfu_néjspon%onés and exhaustion of minerals $90,212 %5
Depreciation and accruing renewals - 344,103 0

Total deductions (?434 315%2
Surplus for quart $585,943 df.$377,723
423232 291,560

Unfilled orders ;ger{m tons)
—V. 90, p. 917, 847.
Lehigh Coal & Navigation Co.—Time Extended.—The time
for depositing stock under the new voting trust agreement
has been extended until noon, April 30.—V. 90, p. 853, 847.

McCrum-Howell Co.—Stock Listed in Chicago.—The $900,-
000 7% cum. pref. stock which was referred to last week
was offered and sold several months ago (V. 89, p. 1414),
and several weeks since listed on the Chicago Stock Exchange,
together with the common stock. The common stock was
quoted on Wednesday at $52 and the pref. at $100.

—V. 90, p.917.
Mexican Telephone & Telegraph Co.—Report.—For year:
Year end Gross Operating Mainte- Net Construc-Subscr’s
eb. 28. Earnings. Expenses, ~nance. Earnings. tion. Feb. 28.
190910 . $480600° $168.076  $61.516. $251017 $213.768  8.861
1908-09 385 767 148,575 55756 181,436 161,020 6.043
—V. 88, p. 1200.

Minneapolis (Minn.) Gas Light Co.—85-Cent Gas.—The
company on March 9 filed its formal acceptance of the ordi-
nance passed Feb. 11, fixing the price of gas at 85 cents
per 1,000 cubic feet to private consumers and 65 cents
to the city.

Under the ordinance the city waives Its right and c()})tion to purchase
conferred by the ordinance passed Feb. 21 1870.—V. 90, p. 631.

National Light, Heat & Power Co., New York.—Guaran-
teed Bonds Offered—Status.—A. H. Bickmore & Co., 30 Pine
St., New York City, are offering bonds guaranteed, p. & i.,
by this company as follows:

Central Indiana nghtlng Co. 1st &ref. 5s, Issued, $702,000, In- At
cluding $169,500 reserved to retire prior_Issues. Earnings| 93 & Int.,
for 1009: Gross, $109,372; net, $34,979; bond Interest, to_net

663; balance, surplus $5,317 —— 5.65%

$29, ;
Twin Staté Gas & Elec. Co. 6N. 11. and VT) ISt &ref, 55, Issued At
$1,309,000 Incl. $480,000 reserved to’ retire grlor bonds. * 92 & Int.
Earnings for 1909: Gross, $302,732;: net, $137,627; bon to net
Interest, $75,686; balance, surplus, $61,941--- - abt. 5.20%
Issued Capitalization, &c., of National Light, Heat & Power Co.

Preferred stock $1,155 556|Collat. trust bonds ("B*)..$500,000
ommon stoc 2,010,600 Bond-secured noftes... 60,000
Collat. trust boh‘ds—g"ﬂr’g__ .150,0001Stock-secured notes-- 150,000
Of the $3,342,000 su 5|d|ar¥) companies’ bonds outstanding, $852,000
owned by the National have been deposited to secure bonds and notes
shown 1Ih the last table "The Income from the collateral pays the In-
terest on bonds Series A and B and the bond-secured notes and yields a
revenue of more than $4,800 ﬁer annum additional.” L
The company has paid In full on the preg. stock each quarterly dividend

since, the ffrst Issue was made, April R i
Principal centres served: Hoosick Falls, N. Y.; Hinsdale, N H.; Brattle-
boro, Vt.; Marshall, Mo; Columbus, Ind.; Jerseyvllle, 111; Paris, 111;
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Dover, N. H.; B(?nnington, Vt.; West Brattleboro, Vt.; Alexandria, Ind.:
Bloomington, Ind.; Pana, 111; Rochester, N. H.; North Bennington, Vt.;
Salmon Falls, Me.; Falrmount, Ind.; Charleston, 111; Taylorville, 111;
Lexington, Mo.

Earnings of National Light, lleat A Power Co. and Subsidiary Companies—

Calendar Years. . 1909, 1908 1907, 1906. 1905.

Num ero{propertles. 11
Gross earnings $791,481 $731,582 $596,528 $353,773 $162,969
National Light, Heat A Poiver Co. Income Account Calendar Year 1909.
Gross Income $208,7811Interest $28,966
Netlncome 179,006 Preferred dividend_ 42428
$107,612

BBl 89, p. 290, 352.

Niagara Falls Power Co.—Initial Dividend.—The com-
pany has declared an initial dividend of 2% on the $4,197,500
capital stock, payable on and after April 25 to stockholders
of record April 15.—V. 90, p. 632, 622.

Nova Scotia Steel & Coal Co.— Old Management Wins.—
At the annual meeting on March 30 the ticket presented by
the management was elected, their candidates (those whose
names were not on both tickets) receiving from 33,676 to
34,073 votes, contrasting with about 31,500 accredited to
the interests represented by Rudolphe Forget of Montreal,
who asserts that the company is not keeping pace with the
times.

Harris ticket elected—Robert E. Harris, Hon. James D. McGregor,
Thomas Cantley, J. Walter Allison, Hon. J. S. Pitts, James C. McGregor,
Hon. Robert Jal'Tra Georg{e F. MacKay, John McNab, Robert E. Cham*
ers, W. D. Ross, Frank Ross, Robert Reford, Lome C. Webster, G. S.
Campbell and W. R, McCurdy.

Forget ticket, defeated—alion. James D. McGregor, Rudolphe Forget,
J. M. Greenshlelds. Robert E. Chambers, Thomas Cantley, Sir J. S.SPl_ttﬁ,

m

James G. McGregor, Hon. Robert Jalrra}{\,/l . D. Ross, R. A i
I’\_lorge”G. Webster, 11. A. Lovitt, J. W. McConnell, W. M.  Altken and
. Belleau.

Earnings.—At the aforesaid meeting, R. E. Harris, K. C.,
who became President in 1905, compared the results of opera-
tion in 1909 and 1904 substantially as follows, and then made
the remarks condensed below:

--------------------- Output in

Coal, Pig_lron. I oile
7 813,000 g58,676 64.260 52,9
2 476,521 31,567 30,000 30,
80 . ,%7 70 85 14 5
e rt was distributed, we have disposed of a further $1,500,-
bonds in London on favorable terms, and we have now ample
to provide for all Improvements and extensions to our plant
at New Glasgow, Wabana and Sydney Mines, contemplated for some years,
and hayve, as well, ample working capital (compare V. 88, p. 1563).” The
remaining $1,000,000 of treasury bonds the directors consider It un nécessary
to sell, as the money Is not now required. In addition we have power to
dispose of $6,000,000 of debenture stock whenever required for future de-
velopm%nts, extenggn , &C. Y 88, p. 1376).

“‘We have not added one dollar to our pri (Perty account by reason of the
premiums paid on the redemption of our old bond Issues nor the discount
on the sale of the $3,500,000. of debenture stock dispased of and referred
to In the report. he substitution of the new 5% 50-ycar bonds with a
sinking fund_of M of 1%, In place of the previous bond’lssues upon which
we were paying 6% Interest and 2% sinking fund, will effect a large saving
mllnteresg, an&chas given us a large amount of new capital for further de-
velopments, . . )

"?he board has already declared a_dividend of 19% for the first quarter,
and if the earnings for the balance of the year prove to be as large as they
now promise, | think a substantial Increase should be made before the end
of the year to the present rate of dividends_on the (?_omc{non stock,

. A stock bonus of 20% has compensated for the dividends which we con-
sidered it unwise to rpa}/1 oug durln% tlhe ears.when we were usmg{/so large a
progortlon of our earnings for capital expenditure.” (Compare V. 89,  p.
1486; V. 90, p. 506.)
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51,220klahoma Natural Gas Go., Pittsburgh.— Option to Sub-

scribe for $500,000 Is< 6s.—Shareholders of record Jan. 10
were offered the right to subscribe at par and interest on or
before Jan. 20 for the $500,000 first mortgage 6% gold bonds
of $1,000 each, now unsold (total authorized, $2,000,000;
$200,000 paid), to the extent of one bond for every seventy
shares ($7,000 stock) held by them respectively, each bond
to carry with it 100% stock as bonus, to be issued from the
trust stock now in the hands of R. Il. Bartlett, trustee.
Subscriptions are payable at office, 811 Farmers’ Bank Bldg,
not later than Feb. 10.

Of the above bonds, $110,000 will be set aside with the Colonial Trust
Co. as trustee and an lIssue of ancillary bonds_of like amount created,
evidenced by an issue of 1,100 6% gold "bonds of $100 each, secured by a
collateral trust deed upon the bonds so held by the trustee. These ancillary
bonds will bezil(r d?ée arch 1 1910 and be Ba able on Mari:(h 11917. Wher-
ever any stockholder owns a fraction of 70 shares of stock, a proportionate
amount” of such ancillary honds and trust stock shall be offered to him so
that each stockholder shall secure as nearly as possible his proportionate
amount of the bonds and. bonus stock. _— s
es., G. T. Braden; Sec. and Trcas., R. H. Barflett.—V. 89,

Officers.—
p. 284.

Old Dominion Copper Mining & Smelting Co.—Report—
Calendar Total Total Net Dividends Balance,

1666 --58°468 %11 $2°684%458 §444 650 (Izr‘%)"é'feﬁe,ooo s 947 047
1908 4,170,538 3,660,677 509,861 (49%)162,000 sur.347,861
Pioneer Telephone & Telegraph Co.—Report.—FOr year:

Cal. Gross Net (after interest Dividends Balance, Total
Year— Revenue. Taxes,Ac.). Paid Paid. surp. surp.
1909  $1,534,180 $387,127) %112722 ES%))$250,392 $24,d)l3 37,573
008 1,356,704 274,636 05,784~ (6%) 146,100 22,752 31,758
—V. 90. p. 563.

_Pittsburgh Coal Co. Second Dividend on Preferred. —A
dividend of 1}£% on the $27,071,800 7% cumulative pref.

stock has been declared, payable April 25 to holders of record
April 20, being the same rate as in Jan. last. Compare
annual report, Y. 90, p. 694, and V. 90, p. 55.
Portneuf-Marsh Valley Irrigation Co., Bannock County,
Idaho.—Offering of Carey Act Bonds.—The Trowbridge &
Niver Co., Chicago, New York, &c., arc offering at 101 and
interest the unsold portion of $300,000 1st M. 6s, dated
July 1 1909 and due July 1 1918; but redeemable on and
after July 1 1913 at 105. Int. J & J, at Colonial Trust &
Savings Bank, Chicago, trustee. A circular says in brief:

These bonds, In addition to having a first lien on all of the company’s
water rights, canals, reservoirs, &c., are secured by deposit with the trustee
of first mtge. liens upon the lands watered by the”Irrigation system, aggre-
gating for every $1,000 of bonds, $1,500 ($1,250 Is the more usual amount)
tpon~land estimated worth $4,500. The aforesaid farm liens represent
the balance payablo by settlers on the land for the purchase of perpetua
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water rights at the rate of 535 per acre, $3 per acre having been paid In
cash. lese Hens draw 0% Int. and are payable In ten annual Installments,
thus creating a fund to meet the compani/’s bonds as they mature, or earlier,
a caonsiderable amount probably by Ju% 1013, at 105, and more before 1918.

mbraced In the system are about 20,000 acres In Bannock_County da.,
25 miles south of Pocatello, and extending south about 12 miles by 4 miles
on both sides of the Oregon Short Line RR.’s line from Ogden to_Pocatello.

The tract Includes thre(geJ stations, the Iar&est ..Downey, “being four hours
north of Ogden and live hours from Salt Lake City. . In the tract are 12,000
acres of Carey Act land and about 8,000 acres of private lands,. all free from
rock and admirably adapted to Irrigation. Soil very fertile. —Climate
mild and desirable.~ Water suppl¥, the Portneuf River and Its tributaries.
The company’s water rights (direct (low) are estimated sufficient during the
llrst half of the season, while for the remaining time a reservoir with am\ﬁ_le
capacity for all of the jands Is provided. nder Irrigation the land will
producé crops equal to the best of Irrigated land, and_iS adapted to apples,
?ears, peaches, cherries and small fruits. Potatoes often yield 00O bushels
o the acre. Note the moderate price of water rights, viz.: $.S0; more recent
contracts made with the State for lands less favorably situated have been
made as high as 565 per acre.

Schwarzschild & Sulzberger Co., New York.—New Hold-
ing Co.— See Sulzberger & Sons below.—V. 88, p. 1563.

Shults Bread Co., New York.—Consolidation.—This com-
pany was incorp. at Albany on Feb. 19 1910 with $6,000,000
of auth. stock, as a merger of the leading wholesale bread
bakeries in and around New York, other than Fleischman’s
of New York and Marten’s of Jersey City. A mortgage has
been filed with the People’s Trust Co. of Brooklyn to secure
an issue of $3,000,000 mtge. 6% gold bonds to be dated
March 11910 and due March 1 1940, but subject to call at any
time at cPar. Practically this entire issue, it is stated, has
been sold. A 5% prior M. for $300,000 has also been filed with
the People’s Trust Co., as trustee, to enable the new com-

any to take over the supplies of the constituent cos.; these
atter bonds are dated March 1 1910 and will mature serially
each March 1, viz.: 1911. $50,000; 1912, $50,000; 1913, $100,-
000; 1914, $100,000. Underlying both issues are two real
estate mortgages, aggregating $69,000. Office, 9th floor,
Nos. 26 and 28 Beaver St. New York City.

Concerns Merced, with Their Reported Weekly Flour-Consuming Capacity,

S(l) In_Brooklyn—J. Il._ Shults Co, 1,800 to 2,000 barrels; Hildebrand
Baking Co., 1,000 barrels: J."A. Dahn’ & Son, 1,000 barrels; Probst &_Scho-
maker, 1,000 barrels; Kings Count Baking Co., 800 barrels; Wingfield &
Taylor, barrels;” Priedman Baking Co., 1,000 barrels.  (2) Tn New
York—O. K. Model Bakery, 1,000 barrels; George F. Droste, 000 barrels;
Fred lEé;ler Sons (New York and Iﬁoun‘ Ve%non, 900 ba{rels. 83) In
Hobokén—John Schimalz & Son, 900 barrels; Charlés F. Frcrichs, 900 "bar-
rels.  The r%al estate of the combine éotalf a%)roxnmate]g ?3,150 000 In
value, while horses, equipment and good-will total to practically 52,000,000

Romer, 1st Vice-Pres.; George F. ,
Treas.; Howar . Taylor, Sec.; John H. Shults, | . Frey
Wegener, John Probst, Henry Friedmann, Frederick Egler, Louis Schmalz,
William Schmalz, John R. Doscher and T. Ellet HodgsklIn.

Statement by John F. Hildebrand, Chairman o] Organization Committee

The new company is in no sense a “bread trust”; It cannot possmlly
a monopoly of the business and It will keep prices at their present [e
defending them against the upward tendency of the times.

The twelve llrms named use about 12,000° barrels of flour a week.
total amount used here, accordln% to Produce Exchan?(e flgurcs,
100,000 barrels.  Very little of that goes for famllg baking. Housekeepers
don’t do_their own baking any more. ~“There are 5,000 small retail bakeries
In the city, which use, perhaps, 15 barrels each. That would be 75,000
barrels fof_them. You can see that to combine 5,000 small dealers would
be Impossible. . .

Ours 1s a voluntary organization; there Is no promotion and no watered
stocks. A committee will apportion the stock of the new company among
the member firms, and It will take over the plants. We exi)ect to_have
the new company in operation within a month, —The object Is to cflect a
saving. In face of the Increasing_cost of production. Flour this year costs
15% more than In years past. ~The grocer sells bread at 5 cents a loaf we
sell to him at 4 cents and take back the unsold loaves. In combination;
we cané;et supplies at lower prices and reduce the waste which comes from
returned loaves.
Qil

Southwestern Co.—Decision.—The United States
Supreme Court on April 4 held valid the Texas law imposing
a 2% tax on gross receipts from sales within the State by
wholesale dealers in mineral oils and on the value of products
handled.

It was held that there was no denial of the equal protection of the law
because retail oil dealers or dealers In other commodities were not similarly
taxed, since the State has the power to prescribe any system of taxation
which does not conflict with the State or Federal Constitution, and can
classify the different objects to be taxed.

Street’s Western Stable-Car Line.—Dividend Reduced.—
A quarterly dividend of  of 1% was declared March 31 on
the $3,800,000 common stock, comparing with 1% in Janu-
ary last and Oct. and July 1909, and the same rate, 2%
annually, paid theretofore since Oct. 1898.

Opposition to Management.—Following charges of manipu-
lation of the stock by insiders (charges which Fres. Grossman
has denied), the following protective committee has been
formed to receive proxies for use at the annual meeting on
April 26, with the view to a new management:

Walter S. Brewster of Russell, Brewster & Co., 137 Adams St.; Frank
W. Thomas of A. O. Slaughter & Co., 139 Monroe St., and Benjamin R.
Calm, 101 La Salle St., all’ of Chicago'—V. 88, p. 1626.

Sulzberger & Sons Co., New York.— Holding Company.—
This company was incorporated at Albany on April 7 with
$32,000,000 of auth. capital stock, consisting of $20,000,000
common and $12,000,000 6% cum. pref. stock, as a holding
company for the Schwarzschild & Sulzberger Co., meat
packers, N. Y. (see V. 88, p. 880, 1563). The directors of
the new company are Nathan Sulzberger, Max J. Sulzberger
of New York and German F. Sulzberger of Chicago. An
official statement says:

This company has been organized to take over the capital stock of the
Schwarzschild Sulzberger Co., and has acquired not only the holdings
of Ferdinand Sulzberger and llls family, but practically “all the other
holdings. The authorized capital of the new comEany Is 520,000,000
common_stock and 512,000,000 6% cum. pref. stock. “All the common
shares of_the new company are owned by Ferdinand Sulzberger and llis
family. The greater part of the pref.sharés remains In the treasug of the
company. The Schwarzschild & Sulzberger Co. will continue to conduct
business” as heretofore. (See “Animal Rep rts” on a preceding page.)

Textile Mills Corporation.—Loan Authorized.—Judge Par-
dee in the Federal Court on March 14 authorized the receivers
to negotiate a loan of $100,000 as required to resume work

get
vel,
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at the Lane Maginnis and Wesson Mills, which have not been
in operation since the appointment of the receivers on
Feb. 28 last.

The money Is required to complete the manufacture of “cotton In pro-
cess” representing an investment of 575,000, and which will yield a good
profit when manufactured.—V. 90, p. 632.

Twin States Gas & Electric Co. (N. H. & Vt.).—Earnings,
&c.—See National Light, Heat & Power Co. above.—V.
89, p. 291.

Union Sugar Co., California.—Dividend Increase.—
Monthly dividends in January last were advanced from 30
to 40 cents per share and have been continued at the higher
rate to and including the distribution of April 1.

Authorized stock Issue, 60,000 shares, nar $25; Issued, 50,600 shares, fuJ

paid. Total bonds issued, 5209,000; redeemed to date, 5199,500- called in
also, Interest ceasing Feb. 18

1910,'59,500. The Secretary is J. G. Whit-
tington, San Francisco. Compare V. 76, p. 1412, 870.

United States Lithograph Co., Cincinnati—W. E. Hutton
& Co., Cincinnati and New York, are placing at $105 per
share $450,000 preferred cumulative 7% stock, dividends
Q.-M. Total auth. capital stock: Pref. 7%, $3,200,000;
common, $3,300,000. Par $100. A circular reports:

Organized In 1901 and since that time has paid dividends on Its preferred
stock at the rate of 7% per annum. In 1904 the J. Ottman_Lithographing

Co. of Ellzabethport, N J., was acquired, and In 1909 all of the properties
owned by the Consolidated L|thogra(§)h Co. (V. 89, p. , 1143), viz.
Courier Co. of Bulfalo .7 Donaldson Lithographing Co. of Newport

I\p{.; _Eric Litho_%rag)hing & PrintinP Co,_and %Valker Lithogra[?hinf; &
Printing Co., Erie, Pa., and Metropolitan Printing Co., of N. Y. and Efliza*
botliport, N. J. One of the largest plants is at Norwood, O. _In the near
future the company intends largely to Increase the capacity of this plant;
a tract of land 150 X 700 feet, Immiediately adﬂommg the préesent buildings,
has been acquired. The manufacturlw will be C¢oncentrated into four
lants, I. e., aorwaod, O.; Newport, .; Ellzabethport, N. J., and Erie,
I'a. (at present It is still dperating in New “York City and Bulfalo.?, resultin
In a large saving In cost of production. 2 comibined properties have a
Present a capacity for h_andllng an annual business of over $3,500,000. _ The
ates of profit at the differenf plants run substantially from 15% to 30%.
A minimum average of 20% should be maintained, producing a gross profit
of $700,000 per annum.

Extract from Letter by President John Omwake.

The business covers all kinds of poster lithography for outdoor display,

and every kind of colored I|th0$_raphy and printing as well, from that

which Is Cheapest In price to the Tinest'In qua 't‘i' ur customers_include

the largest amusement and commercial houses In the country. The fac-

tories are quutpped with automatic sprinklers and have convenient trackage
ac

facilities. tory site of 10 H acres In Newark, N. J., and a large_manu-
facturing and warehouse building, five stories and basement, at 213-227
We City, near the new Pennsylvania Station, plropertles

L NOY. . neal
together estimated as worth about 5435,000, we (PrRPose to sell and In-
vest the proceeds In additional facilities at Norwood, Newport, Ellzabeth-
ort and Erie. In the Inventory of assets no valuation has been placed upon
he good-will nor on the man}l thousands of copyrights owned, e In-
ventory of lithographic stones 1Is probably the most complete In the world.
Many 0f the largest patrons arc financially Interested In the company, and
the officers and "managers ﬁre chlgjly Inter: st%d IIr] the common étoc .
Under the new tariff the conditions of the lithographic_lIndustry are
much Improved and the business should greatly Increase.. The net "book
value of the assets, when the additional workin ;:agltal is Included, and
without deducting the reserve referred to In the Audit Company’s statement
will ‘be $5,295,457, which will provide security for the pref. stock of about
165 per_share. The current assets alone will amount to about 592 per
share. The reserve we consider, ample for eight or ten years to come.
Directors (and Officers): John 'Omwake,” Cincinnati, O., President;
William Donaldson, NewE)ort, Ky., William_Ottman and George J. Cooke,
New York, and George Blelsteln, Bulfalo, Vice-Presidents: F. W. Lafrentz,
Allan A. Ryan, Theodore Cocheu Jr. and Joseph M. Sweasey, New York;
Charles H. "Davis, James M. Hutton and Joseph B. Foraker Jr., Cincin-
nati, O.; Arch. M. Donaldson, Newport, Ky.; Gilbert N. Robinson, New
Jersey; George H. Worthington, Cleveland, ©. F. D. Jamison is
urer and Asst. Sec. and Frederick Cocheu is Sec. and Asst. Treas.
Audit Co.'s Report o] Assets oj Constituent Cos. Dec. 31 1908 (not 1909).

Including Courier Co. of Buffalo, Donaldson Lith. Co., Erie Ljtli, &
Pringing Co., Walker Lith. & Printing Co., Met. Printing Co. and U. S
Lithograph Co, —Cr§ss accounts eliminated]

Treas-

Current assets (cash, $82,034; notes and acc’ts recclv., $999,096;
finished stock, 51,549,756; w701r%<) In process and raw materials,

37; investments, 512, 52,923,140

Insyrance and_ expenses prepaid ,
Reeld estate, fact%la/ bléags,pand equip., $2,910,977, less real
estate mtges., $190,678 2,720,299
Total assets (exclusive ofggood-will and_copy-rights)----------- $5,673,984
Deduct; Notes payable, $589,352, and acc’ts payable, $239,176. 828528
Reserves: For collections, $439,790; deprec.,” $524,557-—-—— 964,347

Bal., net assets (excl. good-will and copyrights) Dec. 31 1908.53,881,110

The ‘addjtional workln%_capltal which _will”be ‘available as soon as all of
the &ref. stock of U. S. Lithographing Co. Is Issued will amount to about
$450,000, Increasing the net assets to sa R R . )

“Good-will, whil verg valuable, we have not attempted to estimate.”
The net profits of the subsidiary companies from the date of the consolida-
tion, Jan. 11905, to Dec. 31 1908 were $752,012. Compare V. 89, p. 1144,

Utah Consolidated Mining Co.—Report.—For cal. years:

Calendar Total Net Previous Dies. Paid Total
Year. Profits. Profits, surplus. &40%& Surplus.

1909 $1,766,6635154,263 $1 2§6 952 $600,000 a$408,890

1908 1,914,141 "326,312 1,530,641 600,000 1,256,952

a After deducting $404,325 transferred to smelter property and realiza-

ti :

Oj?h%c%plw&ends as abave include yearly $2 Eer share (par
bullion and supplies on hand Dec. 31 1909, $857,892, against
1908. There were produced 10,043,900 Ibs. fine coEg Rk ,
silver and 21.569 o0zs. gold In 1909, against 10,648,240 ibs. of cogper, 265,-
284 0zs. of silver and 23,440 ozs. of gold in 1908.—~V. 90, p. 508.

W estern Union Telegraph Co.-—Dividend to Remain 3%
Yearly Pending Improvements.— The executive committee
has recommended to the board of directors that “no increase
in the present rate of dividends be made until the plant,
wherever it may be necessary, is placed in the highest
possible condition, the working conditions of the employees
improved and their salaries re-arranged, recognizing in the
readjustment merit, proficiency and length of service modified
by location.” President Robert C. Clowry says:

All earnings above the present dividend rate of 3% per annum will be
put Into the property In order to raise It to the highest standard of effi-
uencg. . Wherever rénewals of trunk lines are necessary, It Is our intention
to substitute copper for Iron wires. This will tend greatly to Improve the
efficiency of transmission.

The speed of transmission of all messages Is to be Increased by the Intro-
duction of additional eq_ll_upment In offices and, additional direct wires be-
tween traffic centers. The capacity of operating rooms has almost been
reached In many cities. We plan to enlarge and Improve the offices In
some of these places and to_move Into entirely new and better quarters In
other localities.—V. 90, p. 714,564.

%5). Copper
1,071,214 In
ér, 298,167 ozs. line

For other Investment News see page 987.
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THE PITTSBURGH CINCINNATI

CHICAGO & ST. LOUIS RAILWAY COMPANY.

TWENTIETH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1909.

SYNOPSIS.

Pittsburgh, Pa., March 24 1910.

GENERAL INCOME ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1909 AND COMPARISON WITH YEAR 1908.
ALL LINES DIRECTLY OPERATED.

Mall revenue.

Non-transportation revenue..

Total Operating Revenue

Traffic expenses..
Transportation exi
General expenses.

Operating Expenses, Including Taxes

1909 1 Increase (z—)_)or
. . Decrease .

$20,65%,§59 14 -1$1,047,240 8

6,839,917 +400,935

1,187,890 47 1,184,871 1 + 3,025 31

1,179,045 6 + 105,062 24

1,028,370 78 + 327,203 51

183,533 30 + 12,268 46

""" $35,070,333 25 $31,075,097 97 4 $4,805,735 28

$3,215,224 76  +$1,713,181 46

5,343,686 16 +828,671 25

717,546 + 58,074 75

11,201,436 +791,693 07

689,743 + 12,000 89

1,355,105 50 —12,545 92

$25,917,718 25 $22,525,742 75 + $3,391,975 50

Deduct—Rentals paid roads operated on basis of net operating revenue.

..$10,053,115 00 $8,g£11£2),355 22

+$1,503,759 78
288 60 +199,717 76

_Il\_let therl;atir&% Revenue of the Pittsburgh Cincinnati Chicago & St. Louis Railway Co -. $9,541,108 55  $8,237,006 53 + $1,304,042 02
o which adad:
Miscellaneous Income- - 5290475 40 $33§:g(2)g ég _$4i'%)3é§ %8
$298,680 57 $342,831 90 —$44,151 42
Gross Income.. $8,579,808 52 + $1,259,890 60
Deduct Payments— 69 00
+$7,5
Rent of Joint facilities and other property $71%28(1Jg ?91 —%1134 81
Hire of equlpment.. 582,450 59 —35,261 91
Interest on funded debt 2,557,020 00
INterest. Goneral 3ceoUmE 105,081 ¢ 263600 % 83237 3
Advanc'esgto Cincinnati Richmond & Ft. Wayne Railroad Co ' 118_88%8 §S _{83%85 %8
MUISCEITANEOUS.c.cuiictetcieict e et —evevetesebesetebeseseses seeaeeneen 14,391 00 41429 39
$4,351,148 54  $4,537,023 36  —$185,879 82
Net Income. $4,042,870 16 +$1,445,770 -i2
the following amounts have been deducted, viz.:
Contribution to |nk|n% Fund for P. C. C. &St. L. Ry, Co. consoll Jated mortgage bonds . _ $492,150 00
Payments on_account of principal of car trusts. s 620,660 40
Dividend of five per cent on_preferred stock__ — 81,373,440 00
Dividend of four and one-half per cent on common stock 1,289,268 00
------------------ 2,662,708 00
------------------ 3,781,524 46
. . . . . $1,707,116 12
Deduct—tExtraordmary expenditures In revising grades and alignment and other outlay not properly chargeable to capital ac-$1 300.000 G0
coun —emeee - $1,
Amount transferred to Extraordinary Expenditure Fund 300,000 00
------------------ 1,600,000 0*
Balanee transferred to credit of Profit and Loss «i07 iik ,2
Amount to credjt of Profit and L?ss December 31 1908 $3 808 724 28 ' "
Less amount paid in settlement of old accounts, &c 80 700 93
————————— “---m---- 3,787,954 35

Balance to credit of Profit and Loss December 31 1909

.................................................................... $3,895,070 47

«Commencing January 1 1009, the revenues and expenses of the Cincinnati Street Connection Railway are Included in the revenues and expenses of

the Little Mjami

ailroad ‘Instead of crediting the net revenue to Miscellaneous Income.

The Items of revenues, operating expenses and miscellaneous

income for the year 1908 have therefore been re-stated for purpose of proper comparison.

CAPITAL STOCK.

The_amount of capital stock authorized in the articles of
consolidation was as follows:

Preferred, 300,000 shares
Common, 450,000 shares 45,000,000 00

Total $75,000,000 00

The amount of capital stock outstanding December 31

1909 was as follows:
Preferred, 274,706 shares
Preferred, SCrip ...
Common, 286,504 shares
scrip

$30,000,000 00

$27,470 600 00
599 26— $27,471,199 26

....$28,650,400 00
250 90— 28,650,650 90

$56,121,850 16
There was an increase of $7,625 00 in the preferred and
$3,000 00 in the common stock, or a total of $10,625 00, due

to the conversion of the following securities:
9yt shares Steubenville & Indiana Railroad Company common

Common,

In addition to the amounts of preferred and common
capital stock shown above as issued, there are reserved to
retire outstanding stocks of the constituent companies
$92,723 16 preferred and $444,918 12 common stock, making
the aggregate capital stock $56,659,491 44.

FUNDED DFBT.

The amount of funded debt authorized in the articles of
consolidation is $75,000,000 00 and the amount outstanding
December 31 1909, including unmatured funded debt of
constituent companies, was %55,667,000 00, a decrease of
$648,00Q 00 as compared with 1908, dueég tThe redleTmarl)tion

nf HiH T>lffo nfrvb Attirtn ! /"I*Ino s/\ /-

to Miscellaneous Liabilities of two Jeffersonville Madison &

stock $475 00
143 sh Pi h Cinci i “Louis Rail i i i i
3 sharés PIsburgh Cincinnati & St. Louis Railway Company 7,150 00 Indianapolis Railroad Company first mortgage 7% bonds,
10 shares Chartlers Railway Company common $tock.............. 3.000 oo Which matured October 1 1906, and had not been presented
$10,625 ho for payment.
CAR TRUSTS.
Payments mads under Car Trust contracts (unmatured) and balance due on account of principal, December 3t 1909.

i Ao. 0] Amount Lengl/i o] Ma-
Pennss;rlile;'rﬁa Car Trust, Scries D and F care $95%i§79 28 $Bla|235%el' 04 Teanu);etzhvs R
Pennsylvania Equipment Trust, Series A T 100 69/300 00 7:700 00 " 1910

700 557,162 20 238,783 80 " 1912

210 169,206 35 72,517 01 1912

2,790 2,034,218 76 1,356,145 84 1913

1,500 1,250,157 06 833.438 04 1913

2,308 867,989 /5 1,301,984 01 “ 1915

1,692 646,255 20 960,382 80 1915

. 1,524 677,418 1,016,172 08 1916
Union Trust Co.- 800 100,000 00 700,000 00 * 1916
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PI'ITSRURGR CINCINNATI CHICAGO & ST. LOUIS RAILWAY.

Alain Line, including Steubenville Extension Henna. ItR. X
18 m ;e . 884.25 Miles
Blanches 250.21 ¢
Line used jointly with other companies.............cie e 50.80 “
T LAl e e e s s 1,101.20 Miles

. 1000. 1008. Increase. %
perating revenues...$31,338,044 87 $27,090,037 70 $4,242,006 61 15.66

O
Operating expenses, In-
cluding taXxes 22,680,483 32 19,593,738 79 3,086,744 53 15.75

Net oper’g revenue. $8,657,561 05 $7,502,298 97 $1,155,262 08 15..0

The operating revenues increased $4,242,006 61, or 15.66
per cent, due to the increased tonnage and number of pas-
sengers carried during the year. The operating expenses,
including taxes, increased $3,086,744 53, or 15.75 per cent.

The revenue'from freight traffic increased $3,698,730 74,
or 19.87 per cent, due to an increase in tonnage of 4,853,915
tons, or 21.05 per cent, and an increase of 20.41 per cent,
or 604,969,054, in ton mileage, partially offset by a decrease
in the average revenue per ton per mile of 3-100 of a mill.

The revenue from passenger traffic increased $353,124 92,
or 6.02 per cent, due to an increase in the number of pas-
sengers carried of 363,842, or 4.09 per cent, an increase in
the passenger mileage of 25,711,957, or 8.22 per cent, and a
decrease in the average revenue per passenger per mile of
38-100 of a mill.

There were twenty-six locomotives authorized as additions
to the equipment during the year, of which five were re-
ceived, leaving twenty-one unfilled numbers at the close
of the year.

Twenty-five passenger equipment cars of steel construction
were authorized during the year as additions to the equip-
ment, of which six were coaches, five passenger combination
and fourteen postal cars; in adjusting the equipment, how-
ever, fourteen postal cars and one baggage car were trans-
ferred to the ba%gage combination class, thereby increasing
the number of baggage combination cars and leaving the
authorized postal car equipment unchan?ed. The vacancy
in the passenger combination class was filled by a steel pas-
senger combination car. Twenty-four wooden postal cars
were disposed of and nine steel mail cars were built to replace
them, leaving fifteen vacancies at the close of the year in
that equipment, which, with the six unfilled numbers in the
Bassenger coach equipment and five in the passenger com-

ination car equipment, will be filled with steel cars con-
tracted for early in the year. There was one vacancy in the
baggage combination equipment at the close of last year,
three cars were destroyed and fifteen numbers added to the
authorized equipment, and there were eighteen wooden mail
cars converted into baggage combination cars, leaving one
vacancy at the close of the year.

There were eighteen vacancies in the freight car equipment
on December 31 1908 and 547 cars were destroyed during
the year; to replace these, 565 new cars were received, as
were the six cabin cars authorized as additions to the equip-
ment in 1908. Final payments having been made on 310
box, 900 ?ondola and 300 flat cars acquired under Pennsyl-
vania Rolling Stock Trust, Series K, and Pennsylvania Car
Trust, Series B, these cars became the property of this
Company, and are now included in the statement of equip-
ment owned. There were 800 standard self-clearing hopper
cars acquired through a car trust arrangement.

All the seven-deck spans of the bridge over the Ohio River
at Steubenville being too light for the present traffic, three
of them were renewed by modern bridges sufficient for the
heaviest locomotives and cars that are likely to be designed,
and the remaining four-deck spans were reinforced from ma-
terials taken from the spans removed, thus adjusting their
capacity to the existing heavy power and equipment.

There were used in the construction of additional tracks
two tons of new and 1,658 tons of partly-worn steel rails
and 32,796 cross ties, the length of sidings having been in-
creased eleven and three-tenths miles. Fifty-four miles of
track were ballasted with stone, one hundred and eighty-one
miles with gravel and thirty-nine miles with cinders.

The charges to capital account during the year for construc-
tion, equipment, etc., were as follows:

onstruction, 7lio!U oj ami Heal Est

C . Wav i ate — R
Right ol way and rcaj estate, Pittsburgh, Indianapolis, Rich-

mond, %qlcaago erminal and Lkouisvj le Divisions . $197,208 80
Secor&d Ihlrd “and _Fourth tracks, Pittsburgh, In
an Ikégansport Divisions 860,473 77
Stations and other structures ’ 1407 01
Additional yard tracks, etc . ... e 31,755 46
Land for eg(vq\;ne house aE ard at 59td Street,'Chl?Rgo" | 16,148 05
Cost of Midway and Oakdale Ry. absorbed In'April 1909 150,000 00
$17283,903 99
Equipment— R
Freight cars (Trust Equipment)........ccccooevvnieneenes $711,249 91
LocOmotives.......ccooeun. - 87,630 51
Passenger Cars.. _ . — 11,313 72 810,104 14
$2,094,188 13
oL LITTLE MIAMI RAILROAD. . il
Neiha 3R spri : % Miles

ayton an estern Branch-
8|r¥c|nnat| %treet %{onnectlon R

Total___ e —— .194.87 Miles

1900. 1908. Increase. %
$3,642,190 63 $3,226,280 01 $416,209 72 12.90
... 2,758,943 13 2491513 35 237,429 78 10.73

20.25

$883,547 50  $734,707 56 $1*8,770 94

Operating revenues.

Op?ratm ex
cluding taxes. .........
Net operating revenue..
Ad

Rent of Joint facilities and

other propert 48,234 63
-Miscellfnegus P/n‘C‘OTﬁ‘e_ 8,205 17 3;(2)%‘21 ég 12%%02 %?3
$930,987 30  $777,944 64 $162,042 66
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Deduct—, 1909. 1908. Increase. %0
Hire of equipment ........... $104,429 08  $105,904 29 —$1,475 21
Guaranteed rental 768,387 50 760,818 50  $7,56900

Total charges......c..c.... $872,816 58 $866,722 79 $6,09379

Profit .

* Commencing January 1 1009 the revenues and expenses of the Cincinnati
Street Connection Railway are Included. In the revenues and expenses of
the Little Miami Railroad instead of crediting the net revenue to Miscellane-
ous Income. The Items of revenues, operating expenses and miscellaneous
Income for the year 1908 have therefore been re-stated for the purpose of
proper comparison.

The operating revenues increased $416,209 72, or 12.90
per cent, and the operating expenses and taxes $267,429 78,
or 10.73 per cent, and the net operating revenue $148,779 94,
or 20.25 per cent.

The freight revenue increased $298,380 05, or 16.71 per
cent, due to an increase in the tonnage of 532,094 tons, or
18.07 per cent, and an increase in the ton mileage of 38,-
877,287, or 17.60 per cent, although there was a decrease in
the revenue per ton mile of 6-100 of a mill. The classified
tonnage items showing the largest increases were ore, stone,
sand, lumber and bar and sheet metal.

There was an increase of $40,703 68, or 4.78 per cent, in
the passenger revenue, due to an increase of 48,931, or 4.82
per cent, in the number of passengers carried, and an in-
crease of 3,069,231, or 6.56 per cent, in the passenger mile-
age, while the average revenue per passenger per mile de-
creased 3-10 of a mill.

Four locomotives were authorized as additions to the
equipment during the year, but these numbers remained
unfilled at December 31 1909.

There were nine vacancies created in the passenger car
equipment by condemnation or transfer, which were filled
with modern cars transferred from the Pittsburgh Cincinnati
Chicago & St. Louis Railway Company equipment.

There were two vacancies in the freight car equipment
at December 31 1908 and forty-four cars were destroyed
during the year; to replace these, twenty-two new cars were
received and twenty-four cars were transferred from the
Pittsburgh Cincinnati Chicago & St. Louis Railway Com-
pany equipment.

There were one hundred and twenty-nine tons of new and
seventy-one tons of partly-worn steel rails, and 4,932 cross-
ties used in the construction of additional tracks.

The new main tracks at UndercliiT Yard, Cincinnati, men-
tioned in the last report, were completed, thus adding 1.65
miles of third track and 1.62 miles of fourth track to the total
mileage of Company tracks.

Thirty-one miles of track were ballasted with gravel and
eight miles with cinder.

The work of elevating the tracks from Scioto River to
Central Avenue, Columbus, Ohio, a distance of 1.9 miles,
at the joint expense of the City and the Company, was com-
menced and partially completed during the year.

The charges to Construction and Equipment Account
during the year were as follows:

Construction, right of way anti real estate
Fquipmrnt—locomotives

$67,170 72L0ss$88,778 15 5155,948 87

....$125,788 47
113 50

$125,001 97

GENERAL REMARKS.

There was a gratifying increase in the Operating Revenues
of your Company as compared with 1908, due to the resump-
tion of normal business In the early part of the year.

The General Income Account of the Company shows an
increase of $4,895,735 28, or 15.75 per cent, in the Operating
Revenues of all Lines; an increase of $3,391,975 50, or 15.0
per cent, in the Operating Expenses and Taxes; and an in-
crease of $1,503,759 78, or 17.59 per cent, in Net Operating
Revenue. There was an increase in rentals paid Roads
operated at cost of $199,717 76 and a decrease of $44,151 42
in Other Income, so that the Gross Income of your Company
increased $1,259,890 60, or 14.68 per cent. There was a
decrease of $185,879 82 in the deductions from Income for
fixed charges, such as interest, rent of joint facilities, hire of
equipment, etc., and the Net Income was $5,488,640 58,
an increase of $1,445,770 42, or 35.76 per cent.

After meeting all charges, the Net Income was sufficient
to pay dividends of five per cent on the Preferred Stock and
four and one-half per cent on the Common Stock; to make
the usual sinking fund contributions; to provide for one-half
of the principal of maturing car trusts; to supply $1,300,000 00
for extraordinary expenditures in revision of grades and
alignment, and in other improvements; to set aside $300,-
000 00 for an Extraordinary Expenditure Fund, and to leave
a balance of $107,116 12, which was transferred to the credit
of Profit and Loss Account.

Under the terms of the sinking fund provided for the re-
demption of the Consolidated Mortgage Bonds of your Com-
pany, $646,000 00 of these securities were redeemed and can-
celed, leaving outstanding at the close of the year the
amount of $48,569,000 00.

As shown by the General Balance Sheet, there was charged
to Capital Account during the year for construction, right of
way and real estate the sum of $1,283,993 99, and for equip-
ment $810,194 14, a total of $2,094,188 13. The General
Balance Sheet also shows an increase of $2,000,000 00 in the
amount due the Pennsylvania Company for advances for
construction purposes. i

An allotment of Common Capital Stock aggregating 70,156
shares was made on January 26 1910, giving to the stock-
holders, both Preferred and Common, of record on February
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15 1910 the right to subscribe at par to the extent of twelve
and one-half per cent of their respective holdings, the pro-
ceeds to be used in paying off indebtedness incurred or to be
authorized in the future for permanent improvements and
additions to your property.

Prior Lien Seven per cent Bonds of a constituent Com-
pany (the Jeffersonville Madison & Indianapolis Railroad)
to the amount of $1,967,000 00 will mature on July 1 1910,
and in order to provide funds for meeting this obligation
and to complete the double-tracking now under way it will
be necessary to issue additional Consolidated Mortgage
Bonds as provided for in the consolidation agreement of
October 1 1890.

The operation of the new furnaces and steel plants of the
United States Steel Corporation, recently completed, at
Gary, Indiana, having resulted in an immediate increase in
the coal and coke tonnage from the West Virginia coal fields
for the Gary and Chicago districts, which will be materially
augmented in the near future, and in order that the Company
may be in position to properly take care of its constantly
increasing traffic, both freight and passenger, the Board
authorized the necessary revision of grades and the double-
tracking of the one hundred and six miles of single track
line between Columbus and Chicago, and the revision of
grades, the purchase of additional right of way and the
grading and masonry for the double-tracking of the thirty-
four and one-half miles of your line between Richmond and
Knightstown on the Indianapolis Division. A portion of
the right of way has been secured on the six-mile section
through Piqua, and negotiations begun with the Municipal
authorities for the abolition of grade crossings through the
elevation of your tracks in that City. A considerable por-
tion of the grading and masonry on the ninety-nine miles
between Horatio and Onward on the Logansport Division
has been completed, and the second track should be put in
use during the current year. Most of the right of way has
been purchased and considerable work has been done on
the grading and masonry on the seventeen miles between
Richmond and Dublin and the eight miles between Dunreith
and Knightstown, and considerable right of way acquired
between Dublin and Dunreith, a distance of ten miles.

Upon the completion of the work now under way and to
be undertaken in the near future, the ruling grades on your
line of railway will have been reduced to three-tenths per
cent between Chicago and Bradford and seven-tenths be-
tween Columbus and Indianapolis, and the capacity of the
road and operating efficiency will thereby be largely in-
creased.

In connection with the change of grade through Cambridge
City on the Indianapolis Division, it was found necessary to
re-focate the north end of the Cambridge City Branch of the
Louisville Division from Bentonville to a connection with
the Indianapolis Division at Dublin. This necessitated the
construction of four and seventy-one hundredths miles of new
main track and the abandonment of five and seventy-four
hundredths miles of the old line between Bentonville and
Cambridge City, which work was practically completed at
the close of the year.

The work of elevating tracks from Taylor to Thirty-first
Street in the City of Chicago, a distance of one and eight-
tenths miles, was commenced in June 1909 and was well
advanced at the close of the year. This work will eliimnate
nine grade crossings of streets and the five-track-grade
crossing of the Chicago Burlington & Quincy Railroad at
Eighteenth Street, and also involves the elevation of the
team track yard and the removal of the transfer house at
Sixteenth Street.

An agreement, dated April 14 1909, was entered into be-
tween your Company and The Midway & Oakdale Railway
Company, by which, in pursuance of the Act of Assembly
of March 22" 1901, your Company acquired the franchises,
corporate properties and credits of The Midway & Oakdale
Railway Company, whose railroad connected with your
main line near Midway and whose stock had been owned by
your Company.

The statement on the next page gives the financial
results of all the roads in which your company is interested,
whether operated under lease or under their own organi-
zation.

The Cincinnati & Muskingum Valley Railroad, the Capital
Stock of which is owned by your Company, shows increases
in Operating Revenues, Operating Expenses and Taxes
and Net Operating Revenue, and was able to pay a dividend
of five per cent and carry a substantial sum to Surplus Ac-
count.

The Waynesburg & Washington Railroad, the control of
which is vested in your Company, shows improved Net In-
come, and was able to pay an increased dividend.

The Pittsburgh Chartiers & Youghiogheny Railway, one-
half of which Company’s Capital Stock is owned by your
Company, shows large increases in gross and Net Revenue.
A dividend of eight per cent was paid during the year.

The loss in operating the Chicago Indiana & Eastern Rail-
way was assumed by its owner, the Pennsylvania Company.

There was an increase of 1,438, or 10.5 per cent, in the
membership of the Voluntary Relief Department, a state-
ment of the operations of which is attached. The amount
contributed by the members was $253,940 75, the receipts
from interest were $14,797 47, and the amount contributed
by the Railway Company for operating expenses, including
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payments on account of deficits, was $39,970 60, which,
added to the balance on hand at the beginning of the year,
$331,809 21, made a total of $640,518 03. Out of this
amount there was paid to families of members in death and
disablement benefits the sum of $210,243 50, and for op-
erating expenses $39,170 80, leaving a balance of $391,103 73,
from which should be deducted $229,416 95 to cover out-
standing and unadjusted claims, leaving a surplus of $161,-
686 78. During the year there were 10,037 benefits paid,
9,899 on account of sickness and accident and 138 on account
of death.

Detailed statements showing the operations for the year
of the Pension Department and the Employees’ Saving Fund
are attached to this report. These departments continue
to show good results.

By order of the Board,

JAMES McCREA,
President.

GENERAL BALANCE SHEET DECEMBER 31 1909.

ASSETS
Road and Cquinment—

Construction, light ol way and real estate.$103,890,812 85

Equipment 15,627,158 07

————————————————————— 119,517,971 52
Securities of other companies $ 5,%8,175 gl

Current Assets—

Due by Little Miami RR. for betterments. $172,632 9?
Due by Individuals and cortipanles............. 1,834,438 70
Due by station agents and ticket receivers. 725,318 98
Bills feceivable 2,757 56
Material on hand.. 2,123912 23
Miscellaneous assets 1,531,732 30
QSN ..o oo . 1/755.051 39
Cash remitted by agents, In transit........ 435,717 87
--------------------- 8,581,562 06

Sinking Funds— )

Pitts. CIn. Chic. & St. L. Ry. Co. consoli-
dated mortgage. $4,714,970 94
Less bonds ‘redeemed and canceled.. 4,714,000 00

07094
.$133,388,679 83

Total

LIABILITIES.

Capital Stock—
Capital stock, common
Capital stock, common=scTip......
Capital stock, common, reserved

outstandm% c?_\,oltal stock of constituent companies:

C. st. L.t P. RR. Co k

$28,650,400 00
¥ 250 90

. ., common stoc 431,567 00
C. S L, ¢ P. RR. Co., preferred stock .. 1,251 12
M. & I. RR._Co., common stoc 2,500 00
Chartiers Ry. Co., common stock 0,600 00
Capital stock, preferred X 0,600 00
Capital stock, preferred—scrip 599 26
Capital stock, preferred, reserved to meet conversion of
outstanding capital stock of constituent companies:
P. C. fc St. L. Ry. Co., common stock 16,550 00
S. & 1. RR. Co., common stock 70,421 66
S. &1. RR. Co., preferred slock ... 750 00
O. St L. & P.'RR. Co., preferred stock. 2,501 50
J. M. &1. RR. Co., common stock.......7T7= 2,500 00
Funded debt 55,667,000 00
Extraordinary Expendi eH iture Fund 300,000 00
Oar trust pri uga charged out In advance. 1,366,390 54
Taxes chal %%d out and ‘awaiting settlement 934,035 55
Deferred liabilities 84.551 75
Current | iabilities — R
Accounts payable for currentexj)endltures..$2,419,445 97
Due Penn. Co., advances for construction, Ac. 3,800,000 00
Due other companies 587,112 84
Interest due and unpaid on. bonds... ... 67,347
Interest accrued on bonds........... ccc...... 28,416 25
Miscellaneous liabilities 61,7

8,364,050 14

Dividend of 2h % on preferred stock, payable Jan. 15 1910 086,850 00

Dividend of 2 t{% on common stock péyable Feb. 15 1010 716,260 00
Contributions to sinking fund, P. C.'C. & St. L. Ry.Co.

consolidated mortgagé bonds... 4,714,070 04

Balance to credit of prodt and loss. -~ 3,895,070 47

TOtAL s $133,388,679 83

GENERAL STATISTICS.
Comparison with 1908

1009. Increase. % Inc
Tonnage—
Lines oper. directly by P.C.C.& St.L. 32,853,447 5,700,700 21.00
Lines oSer. under )cl)w%/ organizations.. 3,090,359 717,044 30.21
Total.. . o 35,043,806 6,417,843 21.74
.Tonnage M jleage—
Lines oper. directly by P.C.C.& St.L 3,856,530,388 650,682,767  20.30
Lines oger; under gwr%/organizations. 80,652,093 12,417,015 1820
063,090,782 20.25
Lings Sper. ‘direttiy by P.C.C.8: St.L$24,706,599 70 $4.047,240 56 10.59
Ltnes oper. under own organizations. 1,013,453 61 196,204 47 24.02
Total 1$25,720,053 31  $4,243,535 03 19.76
P _
Lines oper. directly by P.C.O.& StL. 10,697,657 446602 436
Lines oper. under owh organizations. 855,044 68,035 8.64
Totale e 11.552.701 514,637 4.66
Lihés oper. directly by P.C.O.& StL. 394825123 2050856 80
ines oper. direc .C.O. L. ,825, .50, .
Lines oBer. under(}lwnyorganizations 13.594.702 1,586,594 1321
Total oo 408,419,825 30.837,450 8.17

Passenger Revenue—

Lines oper. directly by P.0.C.& St.L. $7,240,853 18  $400,93530 586
Lines oger. undergwr%lorganizations.. 200,490 47 38,185 45 1513
Total... $430,120 75  0.19

LINES OPERATED DIRECTLY AND INDIRECTLY.

(Statement of Average Revenues, Expenses, including Taxes, and Net Revenue
per Ton per Mile, and Average Revenue per Passenger per Mile.)

Comparison
with 1908.
R . Olggg. Increase. Decbefésoe:;
evenue per ton mile (cents - .
Exyt;)ensespper ton mile(,l(cen S) 0.483 . 0.022
Net revenue per ton mile (cents) 0.170 0'.0i0
Revenue per passenger per mile (cents) 1.814 0.034
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INCOME ACCOUNTS OF ALL CORPORATIONS FOR TIIE YEAR ENDING DECEMBER 31 1909.
Results o] Operation by
Operating Company Financial Results o) Respective Companies Mentioned,.
Rental Re-
Mile-  |ines Operated Directly Operating ceived by
age. Operating Expenses Net Respective  Other Gross Interest Net Surplus Increase
Revenues. Including Operating Cos. )rom Income. Income. and Other Income. Dirid'ds. or or
Taxes. Revenues. Operating Charges. Deficit. Decrease.
Company.
] ) ) % $ % $ . :f % S $ S 8
1,191.26 Pijtts. Cin. Chjc. &St. L. 31,338,044 22,680,483 8,657,561 413,840 9,071,401 4,074,911 4,996,490 2,662,708 S 2,333,782 + 1,308,516
9.08 Ohio Connecting Ry 439,215 69,361 369,854 369,354 53024 423479 ' 80,000 343479 140,000 S 203,479 + 150,954
28.02 Pitts. Wheel. & Ky. RR. 436,733 300,147 136,585 136,585 17,674 154,259 41,242 113,017 60,150 S 32,867 + 26,023
B L e ChrecrqRy ~C40io8 230430 23898 2389  osa0 agngy 2083 Mgk 83BN iy . 1sess
. nglewool onnec s B f , ) , ) ’ f
43.02 Chlgc. lud. & Fast. y-y 74,220 92,352  *18,132 80 D 18,052 35,132 D 53,184 _ D 53184 — 15,736
1,468.58 Total 35,070,833 25,917,718 10,053,115 1,298,525
Lines Oper. under Their
14846 Clue. 1 Musk. Val. RR- 928010 726192 201818 42963 244782 76682 168099 1000008 68,099 4 20734
R . fc . . - i , ) ) f ) ) f )
20.56 PItts. Char. : - 333,470 182,944 150,526 1,287 151,813 35,467 116,346 75,200 S 41,146 + 22,507
5816 Waynesh ic Sach Rr. 198746 102851 25805 ... 6,656 32551 30551 2000558 121496 + 1126
197.18 Total...ooooovie, 1,390,228 1,011,988 378,240

* Includes the surplus from operation of lixcd rental road.

x Dividends guaranteed by The Pittsburgh Cincinnati Chicago & St. Louis Railway Company.

* Excess of operating expenses and taxes over operating revenues.

LACKAWANNA STEEL COMPANY.

CONDENSED EXTRACTS FROM THE OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN
CONNECTION WITH THE LISTING OF FIRST CONSOLIDATED MORTGAGE BONDS, FIVE-YEAR

5%

New York, March 1G 1910.

The Lackawanna Steel Co. was organiz € on Feb. 15 1902
under the laws of the State of New York, andiits extensive
steel rail plant at West Seneca (now city of Lackawanna),
near Buffalo, N. Y., was completed and put in operation in
1903. The company has since increased the extent and
capacity of its plant for the manufacture of both light and
heavy steel rails, angle bars and other track supplies, billets,
structural steel shapes, plates and merchant mill products
to an annual capacity of about 1,150,000 gross tons of
Bessemer and open-hearth steel products, as follows:

ANNUAL CAPACITY OF FURNACES, MILLS A COKE OVENS.

. Gross T .
Seven blast furnaces,_(i)l% Iron 1,680,6%
Four 10-gross-ton acid Bessemer COnverters.
Eight Iron and four Spiegel cupolas, Bessemer steel Ingots 870,000
Eleven_open-hearth furnaces, open-hearth steel Ingots 500,000
One rail mill, rails and billets 500,000

_gStructuraI SRAPES. e
Two other mlllsi 1%Iltceztig)ars.. d Tl 22,000
0 25-pound rolTS e e e ,

slabblngmlll....oo 0.2 P 360:089
Plate mill... .. e e ——— lao.000
Merchant mill_—
Blooming mill; billets
Continuous sheet bar and billet mills 170,000
470 coke ovens (net tons) 000,000

The company also owns dock, foundry, offices, &c., and
two villages containing 581 houses. he land comprises
1,440 acres, of which about 460 acres arc under water
(located on the shore of Lake Erie, starting from the southerly
line of the city limits of Buffalo), together with the limestone
land hereinafter mentioned.

An estimate as of Jan. 1 1910 of the iron ore interests of
the company shows ownership and control of about 55,000,-

tons of iron ore, which is sufficient for more than 25
years of full operation at the above caEacity. It also con-
trols through ownership of the stock of the Ellsworth
Collieries Co., upon a conservative estimate, more than 105,-

,000 tons of Pittsburgh vein coking coal of high quality;
and the company also owns high-grade limestone near its
Buffalo Works sufficient for 25 years’ full operation.

LACKAWANNA IRON & STEEL CO. (ORIGINAL COMPAN Y)
The Lackawanna Iron fc Steel Co. was Incorporated In 1884. with Its
principal place of business at Scranton, Pa., for the manufacture of Iron
and steel and other purposes, with an authorized capital stock of $100,000,
which was Increased In '1891 to $3,750,000, and further Increased, In 1899
from, $3,750,000 to $25,000,000; of the amount of the Increase $3,750,000
was issued, after aP[iralsement of the assets of the company. In the form of
a stock dividend o ', T; $12,500,000 was paid In In cash,”and the remain-
Ing $5,000,000 was reserved for future Issu In 1900 the company began
the building of the plant near Buffalo, now owned bv the Lackawanha Steel
T b2l RS Sl P LchaA I
» . , R 1
the ®t*te of Hew %(ork, nclalljdln Its eeap estate, plant, ma_c%lne‘?'y %nd
supplies,. and the shares of the New_York corporations heremaﬁter men-
tioned, it trie cost thereof to the L&k& VAN Tron & Steel Co — The Lcickfi-
wanna Steel Co. also _purchased from the Lackawanna lron & Steel Co.
as of July 1 1902 all of the shares of other corporations outside of the State
?_f Pennsxlvar?la O\g‘ngd tfy the latter company,at the cost thereof to the
ackawanna Iron teel "Co.

Lack. lron & Steel Co. still o-.vns the unsold balance of the real estate at
Scranton, and It owns about one-sixth, and controls an addition-*! one-sixth
of the Cornwall Ore Bank Co., a tenancy In common owning the Cornwall
mine hills and ore banks at Cornwall, Pa. It also owns the two Colebrook
furnaces at Lebanon, Pa., with 620 acres of land. The shares of the Corn-
wall Oro Bank Co. and the Colebrook furnace pr%)ertles are_covered by a
mortgage made by the E.ackawanna lIron fc Steel Co. to the Farmers' Loan
& Trust Co., as trustee, to secure an Issue of $1,800,000 of llrst mortgage
5% 30-year bonds, due Feb. 11926, which Is the only outstanding mortgage
Indebtedness of the Lackawanna Iron & Steel Co

The Lackawanna Iron & Steel Co. Is also the holder of a 20-ve,ar lease
expiring Dec. 1 1022. from the Cornwall Iron Co., covering the North Corn-
wall furnace and the two Bird Coleman furnaces at Cornwall, Pa with
appurtenant land. Improvements and equipment.  All of the furnace'prop-
erties mentioned have been Improved and modernized since their acquire-
ment by the company. by-product coke-oven plant has been con-
structed” upon the " Colebrook ]propertles, of capacity about sufficient to
furnish the fuel requirements of all the furnaces.  The Lackawanna Iron &
Steel Co. also own? one-sixth of the capital stock of the Cornwall Iron Co.

CONVERTIBLE DEBENTURES AND COMMON STOCK.

&Pa.) and about onc-tlilrd of the capital stock of the Cornwall fr Lebanon
R."Co. (Pa.), and operates the Cornwall RR. ~ Of the $20,000,000 stock
of the Lackawanna Iron & Steel Co., $19,969,900 Is owned by the Lacka-
wanna Steel Co. and Is covered by Its new first consol, mortgage subject. to
Its $15,000,000 1st mortgage bonds of 1903, $7,600 Is covered as a first lien
by the new first consol, mort%a e; of the remaining $22,500, $22,000 stands
In the names of J. J,. Albright, Warren Delano Jr. and 'Mark T.Cox as trus-
tee under 3-year voting trust agreement dated April 26 1901

FIRST CONSOL. MTGC. HOLD BONDS (compare V. 90 p. 9A0, 505, 917)
The first consolidated mortgage gold bonds are limited to
the principal sum of $35,000,000; par value $1,000 each (ex-
cepting as exchanged for $100 and $500 bonds); are ]pay-
able March 1 1950, bear interest at a rate or rates (to be fixed
at time of issue) not exceedin? 5% per annum, pa?/able
March 1 and Sept. 1; are payable, both as to principal and
interest, in gold coin of the United States of America, of or
e%ual in weight and fineness to the standard exnjstmg March 1
1910, at the office or agency of the company in the city of
IgllggEOYork, and both as to principal and interest without
ction for any tax or governmental charge which the
company or trustee may be required to pay or retain there-
from under any present or future law of the United States of
Aa[%eé' a, or of any State, county or municipality or other
authority therein. All or any of the bonds are subject
to redemption at the option of the company at a premium of
5% and accrued interest, on March 1 1915, or at any time
thereafter, on 60 days’ prior notice as provided in the
mortgage. The bonds are in coupon form and may be regis-
tered as to principal.

In the discretion of the board of directors, any or all of the
bonds may be made convertible at the option of the holders
or registered owners into shares of the common stock of the
company at not less than par, and the bonds may accordingly
be issued in two forms, viz., convertible and non-convertible.
The bonds may be issued in series of not less than the aggre-
gate face value of $500,000, each series to be designated by
a distinctive letter and the bonds therein to be consecutively
numbered. The bonds of any one series are to be identical
in respect to the place or places of payment, the rate or rates
of exchange (if payable in the alternative in European
money), the language or languages in which the same shall
be expressed, and as to convertibility. The bonds are ex-
changeable, at the request of the company, into consolidated
bonds of the same series, of the denominations of $100 or
$500, and ten $100 bonds of the same series so issued may be
again exchanged for a $1,000 bond of the same series.

DESCRIPTION OF TIIE .810,000,000 FIRST CONSOLIDATED MORT-
GAGE RONDS, SERIES "A.”

The $10,000,000 bonds, series A, for the listing of which
this application is made, bear date March 1 1910, mature
March 1 1950, bear interest at rate of 5% per annum from
March 1 1910, payable March 1and Sept. 1, and are payable
as to both principal and interest at the option of the holder at
the (fjollowing places and at the following rates for each $ 1,000

ond:

Place— . Principal. Semt-ann. Int.
New York City $1
London £5.2.10 H
Frankfort-o-M M. 105

Amsterdam, 3 Gl. 62
France, Belgium or Switzerland.. .. . Fr. 129.50
The bonds of series A are in the convertible form, en-
titling the holders or registered owners, at their option,
during the period beginning March 1 1912 and ending Feb. 28
1922, to convert the same into common stock of the com-
pany at par, at the rate of $1,000 face value of bonds for
ten shares of common stock. The mortgage recording tax
having been paid, the bonds of series A are not liable to
taxation as personal property in the State of New York.
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SECURITY FOR THE FIRST CONSOLIDATED MORTGAGE.

(@) A Lien on the Manufacturing Plant and Appurtenances
Subject to $15,000,000 Is< Mortgage Bonds of 1903— s/ Lien
on Limestone Lands.

All the first consolidated mortgage bonds are secured by
the mortgage dated Feb. 16 1910, to Union Trust Co. of
New York, as trustee, which is a lien upon the manufacturing
plant and appurtenant property, hereinbefore more par-
ticularly referred to, in the city of Lackawanna, subject to
the lien of the first mortgage, dated April 1 1903, to the
Farmers’ Loan & Trust Co., under which there are now
issued and outstanding $15,000,000 first mortgage bonds.
Said first mortgage orl%inally authorized the issue of $20,-
000,000 first mortgage bonds, but by agreement of Feb. 19
1909, duly recorded, the aggregate amount of bonds issuable
thereunder was reduced to $15,000,000. The first consoli-
dated mortgage is a first lien upon the Pekin limestone lands
of the company, near Buffalo, comprising 1,096.79 acres.

(5) A First Lien upon the Following Amounts of Stock,

Pledged with the Trustee.
--—-Capital Stock—
L. Tot. Issued. Pledged.

Ellsworth Collieries Co. (of Penpa.). Org. In 1907.

Owner of _coal _mines and collieries In Washington

County. Pa. The mines are In active operation.

Ponded debt, a3 stated below secured by mtge. upon

its mines, and guaranteed prln_ctljaal and Interest, bg

Lackawanna Steel Co. Has paid no dividends--. ,51,000,000 $909,500
Lake Eric Co. (of N. J.). OrqJ in, 1905 and, controls

through stock ownership the Urotherton and Sunday

Lake Mines on the Gogebic Range In northern Michi-

gan. These mines produce BesSemer ironoreot hlgh

quality, combined "annual output about 220,000

tons. ~ The company has outstanding a bonded debt

of $400,000 secured: bv pledge of part of the stocks of

the Brotherton hand Sunday l.ake Companies, an

guaranteed by the Lackawanna Steel Co — -— - 100,000 99,000
Lackawanna Iron & Steel Co (see description abovea..(See below) 7,600
Verona Mmlnr? Co. (gf Mich.), authorized issue, $500,-

000; outsta dln% 500,000, Incorp. In 1901' Holds

long-term Ieas% oGIds gf Ill'gn ore _prolelerrt][es In t’{}e

enominee an ebic Ranges in Michigan. o

on(ﬁsrgI ge%t. Pcc?_agretj a divigend In 1909 3?40% ._ 300,000 50,050
Negaunee Mine (of Mich.). Organized In 1904, Con-

rols Iron ore mines In “Marquette County, Mich........ 500,000 250 000

() A Charge upon the Following Amounts of Stock Subject to
the $15,000,000 First Mortgage.

--——---Capital Stock— —
) Total Issued. Pledged.
Lackawanna Iron & Steel Co. (of Pennsylvania) _.520,000,000 $10,9é’9,900
Witherbee, Sherman & Co. (of X. V.)., Org. Tn
1900. . Owner of Iron ore mines and” deposits at
Mineville, near Port Henry, N. \ ., In operation
for .upwards of 50 years.” The, presen
dividends Is 6%. 0 bonded debt — ---—- - ..
Lackawanna Coal & Coke Co. (of Pennfl.z, Org.
in 1901._ Owner of the fee or mineral fights of
about 17,000 acres of bituminous coal lands In
Indiana and Cambria counties, Pa., witl 0
collieries, one In operation and having a dally
capacity of 2,000 tons. No bonded debt. Has
not yet declared dividends.........ccc..cocoevenevennen, .
South BufTalo Railway Co. (of N. V.). Org. In
1899. Owns and operates about 33 riles of rail-
road connecting A the yard
Lackawanna Stéel Compan X C
indirectly with practical ){ all of the lines of rail-
way centering in Buffalo. _No bonded debt.
Has begun to show earnings from operation, but
“has not yet paid dividends
T”cly Foster Iron Mines
ans t

3,000,000 999,000

500,000 499,500

trackage. of the
’s plant directly or

500,000 499,100
" of N. Y.).

e Tilly Foster Iron Mines, Putnam Co.,

. v .. and about 53 acres of real estate. The
mines have not been operated since t896. Has
no bonded debt .. ..., —

Franklin Iron Co. {of N. J.).  Org. In 1872. Owns

the Franklin Iroh mines’ quarries and apé)urte—

nant property, about 4 550 acres In all, at Frank-
lin Furnace,” N, .1 he properties have not
8%? operated since the year 1398. No bonded

Odanah Iron Co. gof_ WiS.g. Incorp. In_ 1880.
Owns long-term mining leaseholds In'the Gogebic

Range. Wis. Actlvelljy engaged In iron ore min-
IIG gggddgcﬁg%({ a dividend In 1909 of 32%.

Verona Mm"?ng Co. (see preceding tabte)-------------

Scranton Mining Co, (of Mllgn.). IncorP. In 1902.
owns Iong-}e th1h le: '\s/lehob Ir&terests Mn Iron-?\ge

roperties In the Mesal nge, Minn. o
Bonl[c)iedt debt. 'Has not pgld d?v_?(?ends .............

Hobart Iron Co. (of Minn.). rg. in 1900. Owns,
with other properties, long-term leasehold Inter-
ests in the Mesaba Range, Minn.. under which
It is operating. Has no bonded debt. Declared
a dividend in 1909 of 130%------------

Corsica Iron Co. (of Minn.). Org. In 1898. Owns
long-term leasehold interests in the Mesaba
R_a_nuge, Minn, o bonded debt. Declared a

o dtIVI_ enlel_ln 19%) ol 7f5°<<l>v | |
ntario Mining Co. (o est Va.). Incorp. In
1891, Wnsg Canaélan exploration rlghts.p No
bonded debt

500,0000 *489,500

800,000 *296,500

366,968

365,000

137,458
149,95
304,500

300,000 199,800

61,100

. . - 25,000 14,800
Buffington Water Co__ __/OTg. in Pa. in 1901. / 1,000 5 shares
East Wheatneld WaterCo.\No divs. No mtg.debt. 5 shares
*The right to sell these shares free of the lien of the mortgage Is reserved
therein, but the proceeds of such sale must be expended upon the property
subject to the mortgage or in the acquisition of other property to become
subject thereto. . t \
he shares of ore and mining companies above mentioned,
owned by the Lackawanna Steel Co., together with certain
ore contracts owned by the company, represent the owner-
ship or effective control of upwards of 7,000 acres, estimated
to contain 55,000,000 tons of iron ore.

PURPOSES FOR WHICH THE $35,000,000 FIRST CONSOLIDATED
RTGAGE BONDS ARE ISSUABLE.

roceeds %pplled towards the pay-

,000, % gold notes which ma-

tured March 1 1910, and $5,000,000 5% ‘secured gold notes,”

which glso mat_tdred lIj\/larch illodlo. All of the above gold notes

have been paid and canceled.. $10,000,000
ResFryed, Issuable only %n exchangeTor or 10 fake up_F like amt.
of (irst mtge. bonds of the company maturing April 11923 .. 15,000,000

After March™1 1911 to reimburse the company’ to the extent of
70% of the cost of d)_the acquisition of additional lands and
(2) the acquisition of securities of other corﬁ)oratlons, not less
than one-half of whose stock is or shall be pledged under the
consolidated mortgage. .

After March 1 1911 ‘to reimburse the company Tor the cost of
improvements and betterments (Including equipment) after

11910, of lands subject to the (Irst consol, m%%e. at a
rate for each year ending March 1of not exceeding $750,000.. 5.000.000

5,000,000
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SINKING FUND FOP. 1ST CONSOLS ON PA YMENTOFELLSWORTU
COLLIERIES FIRST MORTGAGE 5S

The company covenants on the discharge of the first
mortgage of the Ellsworth Collieries Co. to create a sinking
fund for the benefit of the consolidated bonds of like amount
as is created under the Ellsworth Collieries first mortgage,
viz.: a sum equal to 10 cents for each and every net ton of
run-of-mine coal mined from the property of the Collieries
Company to be paid on or before Dec. 20 in each year, the
amount in each year to be at least $100,000, to be applied
to the redemption at par and a premium of 5% of consoli-
dated bonds, to be designated b%/ lot by the trustee. The
company also covenants to pay the interest and principal of
all of its first mortgage bonds.

PROVISIONS IN CASE OF DEFA.ULT ON FIRST MORTGAGE BONDS
OR FIRST CONSOLS.

In the event of a default for 90 days in the payment of
consolidated bond interest or of a default in the payment of
such principal or of a default for 90 days in the payment of
the sinking fund installments or of the interest or principal
of the first mortgage bonds, or in other respects as in the con-
solidated mortgage stated, the trustee (1) may enter upon
and operate the mortgaged property; (2) may sell the mort-

a?ed property and (3) may enforce the rights of the bond-
olders in ecLuity or at law. The trustee must take such
action upon the request of 25% in amount of the outstanding
bonds. Upon default in the payment of consolidated bond
interest for six months, the trustee may, and upon the
written request of the holders of a majority in amount of
the outstanding bonds shall, declare the principal of the
consolidated bonds to be due.

FIVE-YEAR 5% CONVERTIBLE HOLD DEBENTURES.

The five-year 5% convertible gold debentures are issued
pursuant to the terms of a trust agreement dated Feb. 16
1910 between the company and the New York Trust Co.
The authorized issue is limited to $10,000,000. The deben-
tures are in coupon form and may be registered as to prin-
cipal. They are of the denomination of $1,000 each, and
arc numbered from 1 consecutively to 10,000, both inclusive.
The principal and interest (the latter March 1 and Sept. 1)
are payable at the office or agency of the company, in the
City of New York, in gold coin of the United States of
America, of or equal to the present standard of weight and
fineness.  All the debentures are payable both as to principal
and interest without deduction for any tax or Governmental
charge. All or any may be redeemed, at the option of the
company, at face value thereof and accrued interest, on
March 1 1913, or at any time thereafter, upon previous
notice of not less than 60 days, giv.m as prescribed in the
trust agreement.

Tho, trust agreement provides as follows: “At the notion of the holder
or registered owner thereof, any or all of the debentures Issued hereunder
mav be converted at their face value, under the conditions and regulations
prescribed in this indenture, on or at any time after March 1 1912 until
redemption or payment, into shares of thé 7% cumulative preferred stock
of the Steel Company, as Its authorized common stock and Its authorized
ereferred stgck shall, resgectlvelx, be constltute&j at the time of such con-

t $100 per_share of 5100 par value; and, on presentation and sur-
ender to it at its _OffIC? or ?quncy n the City of New Y%rk of debentures
or conversion, with all unmatufed coupons attached, the Steel Company
will deliver In exchange therefor certiorates forsuch stock, full paid, at the
rate of $1,000 par value of stock for each debenture of 51,000,with a cash
adjustment of current dividends and accrued interest made as hereinafter
in "Section 3 of this Article prescribed, the stock so Issued to rank for divi-
dends from the_quarterly dividend day next precedlntg the date of such
conversion, or if such conversion be made on a quarterly dividend day
then from such d.av.” he Trustee must cancel the debentures surrenderé
for conversion and no debenture in place thereof shall be Issued.—Ed.]

The company covenants that, until the payment of all the
debentures, it will not mortgage any of its real estate or
pledge any stocks, bonds or other obligations of other cor-
porations, and that it will pay the first mortgage interest
and the first consolidated mortgage interest.

In the event of a default in the payment of Interest for 90 days or in the
g_ayment of principal, or In other respects as In the trust agreement specl-
ied, the trustee may, and Hgon the wrlttﬁn request 111 the, holders of a
majority In amount ‘of the debentures shall, declare the principal of the
debentures to be due. In the event of a default for 90 days In the payment
of Interest or In the Pagment of prmugal the trustee may,and shall upon the
written request of thé noldcrs of 25% In amount of debentures, demand
payment of the amount then due ami In default thereof may. and upon like
request shall, Institute legal proceedings for the collection of the sums due.

All the debentures have been sold for cash and the pro-
ceedsdprimarily applied towards the payment tit maturity
of said $10,000,000 5% gold notes of the company and its
$5,000,000 secured gold notes, which matured and were
paid March 1 1910.

COMMON AND PREFERRED STOCK.

The amount of the authorized common stock is $60,000,-
000, of which $34,978,000 has been actually issued and is
now outstanding in the hands of the public (including $250,-
000 in hands of trustee under first mortgage), $22,000 is
reserved for use in the acquisition of or exchange for a like
amount of capital stock of the Lackawanna Iron & Steel Co.
and $25,000,000 is reserved for conversion of $15,000,000
1st mtge. bonds and $10,000,000 (series A) 1st consol, mtge.
gold bonds, if such conversion shall be made. Of the out-
standing capital stock, $19,978,000 was issued, share for
share, for stock of the Lackawanna Iron A Steel Go. and
$15,000,000 was issued for cash at par. Each share entitles
the holder to one vote. The stock is fully paid. No per-
sonal liability attaches to ownership.

The preferred stock of $10,000,000, par amount, when
issued, entitles the holder to 7% cumulative dividends, pay-
able quarterly, and also to the payment of its par amount,
with arrears of dividends, in priority to the holders of com-
mon stock, in the event of liquidation or dissolution.  All the
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preferred stock outstanding may be retired by the company
on @ days’ notice in cash at $115 per share and accrued
interest, If allowed by law.

INCOME ACCOUNT OF LACKAWANNA STEEL
CO. AND CONSTITUENT COS. FOR YEAH END. DEC. Sl 1000.

Mot Includlng South Buffalo Railway Co.. l.ake Erie Co..Scranton Mining
nd Nat. Bank of Ellsworth. “(Compare report V. 00, p. 847, 409.)

Total net earnings of all properties after deducting all expenses

CONSOLIDATED

Including ordinary r%palrs and malntenapce hat not renewal
expenditures and” other appropriations for the current year,
which a{e deducted bedo -$3,966,985
Deduct terest on bonds, old'rrotes—and'purchase mone(}/ obI|
ations, Lackawanna Steel _C 0--—-—- - L
Interest on obligations of subsidiary companies----- 435
Rentals and royalties.........cccce. coovesvencnines e — 04,07a
L Balexme...........t. .......... .$1,823,263
e'§s— qupr?undas (%ﬁmnds and exhaustion of minerals, $127,5-0
For depreclatlon and accruing renewals-------.. ... 1,091,000
Profit for_the year.. 8604,684
Surplus at Jan. 1*4066 1,796,570
Leaving surplus at Dec. 31 1909----- e $2,401,254

INCOME FOR 1009 OF COMPANIES NOT INCLUDED AROVE.
Name nj TotaINet Tares Interest Deprecl Sinkinn Ralance

Fund. Snr. nr
South iR lTva $23471 ?OO $1l 285 $25 62 $28 a1

_snr. ]§l71 802
Scran._Min. Co. 4182 ... _
Lake File Co... 301,525 22188 T T $279337 e

CONSOLIDATED RALANCE SHEET DEC. 31 1009.

Not including. South Buffalo Railwa . ranton Mining Co., Lake
( % rie Co. and Natlona B)ank of Eﬁsworth) g

592

Cost of property, real estate bundlngs plant machinery, &

as at Di 1 '1908, $08,812,152, and additions daring 1900
'$59,073,350
Investments i ore companies, & ... 7,081,380
Cash In hands of trustees account of bond sinking fumd 111,862
Stock of Lackawanna Steel Co. In hands of trustees at™par____ 250,000

Current assets:
Inventories
Miscellanegus accounts receivable .
Customers’ aecounts (less resetve)
Notes receivable
Cash In banks and on hand

...$11,424.065
010,246
4621613
738,686

18,815,087
Deferred charges 39,711

T OAL it e st e $85,401,390
inab

Capital stock, au horized, $60,000, 000 see a?ove) iss e(ii $34,078,000

Capital stock’ Lac awanna Iron Ste Co. not

ackawanna S‘e —————————————————————————————— 22,000

Lackawanna Steel Co. flrst mortgage 5% conv g%old bonds 15.000,000

Old first consol, mor EXe o oot note “r.”

Su 5|d|ary comp nies™ bonds (sec following table 7,418,000
ckaw teel Co 5% gold notes due (and oal ,)_IVI‘h_l'IgI(c X ) 15,000,000
swort Col leries Co. 5% purchase mo ey notes, maturing

May 1 Dec 31 1910 L L s 750,000

Cu(Erent ItIablll t bl d 1 $4,917,881

urrent accounts payable and pay-rolls.. .
Bil payable - Payabe anc ..9....3.’ .................... 20815
Taxes and Interest accrued__ 401,616
——————————————— 5,340,312

Reserves: Depreuatlon and replacement funds..........ccccceevvenns 3,194,311
Mines extinguIShMENt.... ...cooceevvveerreeriiaies 1,132,566
Contingent and mlscellaneous operating lands 164,047

Profit ami loss, surplus (see Income account above.. 2,401,254
TOTAD e e s e $35,401,390

r Old first- eons. mtge. 5T bonds authorized, $30,000,000; reserved to
retire first mtge. bon s, $15,000,00u; deposited as collateral security for
gold notes, $15,000,000. mortgage has been canceled. It havmg been
feplaced by the'new $35,000,000 1st consol, mige. above described.—Ed.]
SURSIDIARY COMPANIES' RONDS EEC. 31 1909, AOOREOATING

418,000 UNC1.. $138,000 SINCE PAID), HAVING A PRIOR
LIEN UPON THEIR RESPECTIVE PROPERTIES
Lackawanna Iron A Steel Co 5% gold bonds, due 1926 (nuth.

0,000: In treasurl}/ $25, ') $1,775,000
Elisworth Collieries Co, bonds (aggregaring ‘T‘SWUUU)_
Ellsworth ‘Collieries Co. Comirerdial Caal Co. 5% gold bonds,
11916 to May 11918 ............... 300,000

vam mature $100 OOOa/earo}/ Mac)i

total ?/ssue $1,000 000)
maturln%f{iloo ,000 yearIy Tan

0 to Jan. 1'1915,
600,000

aid Jan 1 Do v s
oal Co °/c|; Id ‘bonds, total issue $2,000,000, of
0,000 de| 05|ted as securlty for, Pagment of
above- escrlbed Yough.-Mon. and Commercial
which 00 OOO have been canceled balance mature $100, 000
earlv ){ ay 2 700,000
Ellswor h Co I|er|es Co 5% slnklng fund serialgold bonds: Toftal
Issue 8 educt (a* S1,900,000 for bonds deposited
as securlty for ugh. Commermal and Ellsworth Coal
Co. bonds descrlbed above of which 8300,000 nave been
canceled Ieavmg (fl 1600,000 stlll deposned and (b, $357—
redeemed nceled, leaving oufstanding kil
1909 ($113 008 due —Tan 1.1912 Inclugln(?0 $38 000 paid
1910: $750,000 due Jan. 1 1 0,000 due Jan.
1 1022 arid $1,850, 000 due Jaa. T 1 4
OFFICERS, DIRECTORS ETC.

Tho fiscal year ends on Doc. 31. The annual meeting of
stockholders is held on the second Wednesday of March, and
meetings of the board of directors are appointed to be held
on the fourth Thursday of each month.

The Transfer Agent of the company is Fred. Graham,
No. 2 Rector St., New York. The registrar of the common
stock is the Farmers’ Loan & Trust Co., 22 William St., N. Y.

The officers of the company are: President, E. A S,
Clarke; Vice-Presidents, Moses Taylor and Charles H. Mc-

Cullough Jr. Chairman of the executive committee, E. A. S.
Clarke; Treasurer, J. P. Higginson; Secretary, Fred. F.
Graham.

The following arc tho members of the board of directors
(term expires 1910): Il. A. C. Taylor, Horace E. Andrews,
Stephen S. Palmer, Cornelius Vanderbilt, Adrian Iselin Jr.,
B. S. Guinness, John J. Mitchell (term expires 1911), Ogden
Mills, Samuel Mather, W. K. Vanderbilt Jr., E. A. S. Clarke,
Moses Taylor Pyne, W. L. Brown, Edwin S. Marston,
(term expires 1912), lion. J. G. McCuIIough Henr Walters,
Warren Delano, C. Ledyard Blair, J. J. Albright, James
Speyer, Moses Taylor

[Signed LACKAWANNA STEEL COMPANY,
By E. A. f2 CLARKE, President.]
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“This Committee recommends the listing of $10,000,000
temporary first consolidated mortgage 5% bonds, series A,
and $10,000,000 temporary five-year 5% convertible deben-
tures, with authorlty to substitute on the list the engraved
bonds, Nos. 1 to 10,000 inclusive, for $1,000 each, and the
engraved debentures Nos. 1 to 10 000 mcIuswe for $1,000
each, on official notice of exchange for the temporary
printed bonds and debentures respectively; also, $34,978,000
common stock, on official notice prior to July 11910 of
issuance in the form of engraved cert|f|cates ”

HEATON, Chairman.
GEORGE W. ELY, Secretary.

Approved by the Governing Committee March 30 1910.

We3tinghouse Air Brake Co.—Favorable Decision.—The
United States Circuit Court of Appeals on April 7 handed
down a decision reversing that of the lower court, which
sustained the patent claims of Murray Corrington and the
Corrington Air Brake Co. on a “fluid pressure brake appara-
tus” for the control of railway vehicles and engines. Com-
pare V. 89, p. 925.

The Court finds that a device similar to the patent claimed Was In use on
the Duluth Missabe Northern Ry.and other Western roads In 1900 t

19029 prlor to the appllcatlon for a patent, making the latter Invalld—

“The Copper Handbook, A Manual of the Copper
Industry of the World,” complled and published by Horace
J. Stevens, Houghton, Mich., has reached its ninth annual
number as a volume of more than 1,600 pages. The work
has long been recognized as a model of excellence both in its
statistical matter pertaining to the copper trade in general
and in the descriptions which it furnishes of all the various
copper mining companies, domestic and foreign.

The plan on which the book is sold remains the same as for
sevenc?/ears past, the publisher sending the book by mail, to
any address ordered, without advance payment, and subject
to approval after a week’s inspection. The price is $5.

—Rolla W. Bartlett has associated himself with Ernest
B. McDuffee, Farrand S. Stranahanand William 11. Reynolds,
and organized a new bond house under the name of Bartlett,
Stranahan & Co., with offices at 35 Congress Street, Boston,
the Banigan Bqulng, Providence, and 20 Broad Street,
New York. Mr. Bartlett was for many years with N. W,
Harris & Co and was lately with Edgerly & Crocker of
Boston; Mr. Stranahan was formerl?/ with O’Connor &
Kahler of New York, and more recently of F. S. Stranahan
& Co. of Providence and New York. Mr. Reynolds, who was
for some years in the Rhode Island Hospital Trust Co. of
Pfrogldence has been associated with Baker, Ayling & Co.
of Boston

—Jas. Il. Oliphant & Co., bankers and brokers, 20 Broad
St., New York, and The Rookery, Chicago, have sent us a
copy of the 1910 edition of “The Earning Power of Rail-
roads,” compiled and edited by their Mr. Floyd W. Mundy.
The work is too well known and its value too highly appre-
ciated for it to require extended notice in this column. The
reduction of capitalization, of earnings for the latest year
and of the details of operating expenses for a series of years
to a mileage or percentage basis sheds, if properly interpreted,
no little light on the real status of a railroad property.

—An unusual opportunity is presented the investor by
Hodenpyl, Walbridge & Co., bankers, 7 Wall Street, who are
offering a limited amount of Michigan Light Co. 6% cumu-
lative preferred stock at 9 7 and accrued dividend. See
advertisement elsewhere in this issue of the “Chronicle.”
Hodenp?/ Walbridge & Co. are specialists in the common
and preferred stocks of the Commonwealth Power, Railway
& Light Co. and the Union Railway, Gas & Electric Co. and
the preferred stock of the Michigan Light Co.

—The Chas. W. Scranton Co., investment brokers, at
103 Orange Street, New Haven, announce that they have
leased the adjoining office at 105 Orange Street, which will
enable them to provide the additional space necessary to
conduct their increasing business to the satisfaction of
themselves and their customers. While the alterations are
under way they will locate at 7 Center Street.

—De Celle & Co., Chicago, bond dealers, have admitted
into partnership Robert T. Nelson, formerly Secretary and
Trust Officer of the Metropolitan Trust & Savings Bank of
Chicago. The st?/le of the firm now is De Celle, Nelson & Co.,
and their specialties are municipal and corporation bonds,
with offices in the new Commercial National Bank building.

—A new issue of the “Dividend Information Card,” by
Charles I1. Miller, 44 Pine St., New York City, has just been
published; price, $1. Brokers and investors will find the
card useful for obtaining information as to closing of books,
dates for dividend and rates paid of stocks dealt in at the
New York Stock Exchange.

—Shearson, Hammill & Co. have opened a second office
in Chicago, in room 235 Railway Exchan dge building, corner
of Michigan Ave. and Jackson Boulevar Oliver A. Olm-
sted is in charge.

—Charles 1l. Hunt, formerly in Farson, Son & Co.’s
Chicago office, has become associated with J. B. Russell &
Co., with offices in the Rookery.
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COMMERCIAL EPITOME.

Friday Night, April 8 1910.
Trade still continues to expand. Wages in some cases
have been advanced and labor troubles are as a rule less
acute, while bank clearings show a noteworthy gain over
those of a year ago. The failure of two banks in Brooklyn,
N. Y., being without significance, has had no effect.
STOCKS OF MERCHANDISE.

THE CHRONICLE
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COTTON.
Friday Night, April 8 1910.
THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
81,845 bales, against 101,054 bales last week and 99,172
bales, the previous week, making the total receipts since
the 1st of September 1909 6,491,238 bales, against 8,688,-
430 bales for the same period of 1908-09, showing a decrease
since Sept. 1 1909 of 2,197,192 bales.

Stocks of Merchandise at New York Afril 1 March 1 Afril 1 sat. Mon. Tues. Wed. Thurs. Fri. Total.
910.  1910. 909. Galveston _ 3453 3067 5041 3809 1940 6055 23365
Coffee, Brazil bags 3,087,515 3,259,110 3,488,089 ! _ = - — W . .
Coffee, Java- T mats 32847 T 32830 63420 Corp. ChristLET. 5087 1663 7953 1779 4398 23048
Coffee, other bags 369,630 388215 334,853 (yEM orieaAns 2,080 5, 1, 7,95 , 4,478 23,040
pugar K None, 40990 33430 Moblle . ——— 331 260 624 1094 190 ‘603 3,102
Cotton 113008 156,940  906ea Fensacola — —_— = — —
Mantla reanP 8230 38 4988 Savannah " 789 7@ 2382 I'ile 927 1783 7789
o _— ? R runswick....... , ,
Flour. ... o e 75,600 63,900 39,500 R{(ieston "26 749 185 ' 215 421 897,
. L. Georgetown
LARD on the spot has been weaker, owing to a decline in  Wilmington_— 541 335 Bl 339 158 _872% g‘ﬁzsl
the market for futures and dulness of trade. ~ Prime Western NOToW . ("o 1792 381 1837399 U3 388 655
14@ 14.25c., Middle Western 13.90@14c. and Cltﬁ steam  New York_" . " — 238 g 18 3
13%@14c. Refined lard has been easier. There has been Boston —— 25— 70 53 42 3 2
A : . Baltimore . 1,040 1,040
considerable re-selling by recent buyers. Continent 14.70c., Philadelphia—  "46 — 24 5 "i3 = 133
South America 15.50c. and Brazil in kegs 16.50C. The qou his week 9083 10,146 12,440 15052 16,920 18,204 81845

speculation in lard futures here has been quiet, with prices
easier in sympathy with weakness at the West. The market
at Chicago has been active and at times excited, notably on
Wednesday, when a violent decline took place, owing to
weakness in grain, aggressive selling for the decline by large

_The following shows the week’s total receipts, the total
since Sept. 1 1909, and the stocks to-night, compared with
last year:

packing interests and heavy liquidation. ) 1909-10. 1908-09. Stock
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. Reoeineg® This Since Sep This Since Sep
oy dvey—— 39 4 W BE B ab ey sy b
uly delivery . . . . . .

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 9§J¥e,§tr%£,ur %8:%%2 2%2%@ 34’;22 3’%@’,@%2 90,060 106,629

Sat. M . T . Wed. Th . Fri. T &C

May delivery 1355 1370 HOLI- 1332, 1360° 1347 ﬁ‘é&&’ uécnegrsns" " 23,040 1,075,380 18,967 1,795417 143002 20Z8Z4
July delivery 13.32H 13.40 DAY. 12,92~ 13.22)4 13.10 GUIH)'?” - 8,264 20,221 1,006

PORK on the spot has been easier. Mess $26 50@$26 75, Mobille === 3102 278433 4522 33138 22542 25,357
clear $26@%$29 and family $27 50@5328.$ Be%f has been QuiunoULY 13T 2789 Izﬁi_,’;gg 1_665'5 13%31388 63602 70847
quiet and steady; stocks light. Mess $16@$17, packet 3avanna 1488 12441796 16 353599 2208 i
$16?$%7, fal;nlly C?52'(') 50dan9 e(zjxtra Inci_la mess”$3(|)3._ k(I:uc;[ gﬁ‘;’.}gg{gé—— B 2003 1%y 1op377  1ldE 18260
meats have been dull and steady; supplies small. Pickle eorgetown ) . 510
hams, regular, 16%@17c.; pickled belﬁes, clear, 17@197c.; Norfapon — %i%%% %gi%%ég 2307 gfoi%’%%g 8 2730
pickled ribs 16”c. Tallow has been quiet and steady, N'por{News, &c. . - )
city 7J7c. Stearines have been dull and steady; oleo 183~ New york R 9980 w370 149 12%@@2 11%;5%
@19c.; lard 15@15Mc. Butter has been quiet and easier; Baltimore 1,040 59,899 687 88,999 . )
best grades scarce. Creamery extras 3lc. Cheese quiet Philadelpmia— 133 1614 199 4689 1305 4967
and steady; State, f. c., fall make, fancy, 17J4c. Eggs  Total 81,845 6,491,238 86,666 8,688,430 525,693 599,231

moderately active and steady; Western
OlL—Linseed has been gu

can seed, 82@83c.; boile

Cotton seed has been in moderate demand and firm; winter

irsts 21J°@22c.
iet and firm; City, raw, Ameri-
83@84c.; Calcutta, raw, 90c.

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

. i — , 1909. | 1908. 1907.  1906. 1905
8@BA0CS mummer Wg'te 7'30@8'250' Lo S gn (:eiems . 13;0365 34 105| 43225 48,880 27,300 52,017
quiet and firm; prime $1 25@$1 28; No. 1 extra 65@69c. §alveston , : : 853% Ay 5198
Cocoanut has been dull and steady; Cochin 9% @10c.; R%@TS}H‘&%} %%,’828 13,38(7) 27590 18428 36653 52450
Ceylon 9J7c.  Olive has been quiet and steady at 80@85c. g/loblle_h_ . %g% 1%’8%% 1%‘82% %’?9% 25’8%8 2%%8
Peanut has been quiet and steady; yellow 62@67c. Cod Bimewick — 1080 : * 5528 1022 28
has been in moderate demand and firm; supplies light. Chérieston ae 897 1,398 '"456 442 1,958 1,616
Domestic 38@40C Newfoundland 44@45C Wilmington 2,934 3,540 947 1,507 1,259 6,183
’ " . . NorfolK......... 6445  B407 2872 4564 6662 15158
COFFEE on the spot has been quiet and easier; Rio No. 7, N’|port N., fee 208 07 1,248 198 528
8A@ B~c.: Santos No. 4, 9% @ 9% c. West India growths Allothers’-—— 1920 1,374 6021 12470 2121 4,766
have been quiet and steady; fair to good Cucuta 10@10J°C. Total thiswk. 81,345 86.666 99,690 113585 101,601 163,544
The speculation in future contracts has been quiet. Prices

have been somewhat easier, owing to scattered liquidation
by tired holders in Wall Street and elsewhere. Also Europe
has been offering here. Spot interests have continued to
absorb the offerings. Closing prices were as follows:

Since Sept. 1. 6,491,238 8,688,4307,478,213 9,034,066 6,856,598 8,052,754

The exports for the week ending this evening reach a total
of 88,006 bales, of which 26,993 were to Great Britain,
13,728 to France and 47,285 to the rest of the Continent.

April 6.60c. August 6.85c. December Below are the exports for the week and since Sept. 1 1909:
M%y 6.60c. Seé) ember. —6.85c. January p P
June=——="= .70c. October 6.85c. February...
July 6.80c. November 6.85c. March Week ending Apr. 8 1910.  From sept. 1 1?0? tm_Apr-S 1910.
SUGAR.—Raw has been steady with a somewhat larger . . Exported to— xported o
demand. Centrifugal, 96-degrees test, 4.36¢.; muscovado, from— Great Conti- Great Conti-
89-degrees test, 3.86c.; molasses, 89-degrees test, 3.61c. Biitain. Frince nent. Toted. Britain. France. nent.  Total
Refined has been quiet. Granulated 5.15@5.35c. Teas Galveston 2400 20588 22,997 671,177 375,374 860,044 1,906,595
and spices have been in moderate demand and steady. Eg%%gﬂgr&f 10487 10487 25843 18308 ?%’,%98 1%3%
Wool has been quiet and easier. Hops dull and steady. New Orledns-. 2217711076 5017 38270 445400163089 279041 887530
PETROLEUM.—Refined has been steady with a moderate ~ [¥iobil . 1238 1238 2200 DR 366 140813
demand for domestic and export account. Barrels 7.90c., Gulfport-— — , ' ' 7,258
bulk 4.40c. and cases 10.30c. Gasoline has been in fair 3avannah — _ 426 4216 216381 83991 412345 TS [LL
demand and steady; 86 degrees in 100-gallon drums 18%c.; Charieston-—— 15837 100,195 1121832
drums $8 50 extra. Naphtha has been quiet and steady; 4 (;lrrpgp ton B o8 9%%8% 15700 167,029 27556491
73@76 degrees in 100-gallon drums 169%c.; drums $8 50 Newport News ) ' '
extra. Spirits of turpentine has been quiet and steady at York— 4T 243 "650 2370, oo 38110 83447 278,8%
6237c. Rosin has been quiet and steady; common to good i e | "B0li 17367 5,840 28’2181 52,608
. BaJtIH1?re. 00 so1j 24, :
strained $4 60. Philadelphia -- 1 30958 15,048 54,981
TOBACCO.—There have been no noteworthy develop- £ortand Me-- J — 43357 43357
A 4 San Francisco. 3,964 3,964 ) )
ments in the market for domestic leaf. Manufacturers are in . L 2%38% 2538%
some cases reporting less activity in the demand for cigars 947 "oAT, e 0 00
and are buying leaf as sparingly as possible. Havana and _ 600 600

Sumatra have been quiet.

COPPER has been easier with trade quiet. Lake 13%@
13>"c.; electrolytic 13@13Kc.; casting 12%@13c. Lead
has been dull and easy at 4.42)"c. Spelter has been dull at
5.55@5.65c. Pig iron has been quiet and steady; No. 1
Northern $18@%$18 50; No. 2 Southern $16 75@$17 25.
The output in March was 2,615,261 gross tons, against
2,397,254 tons in February.

Prices generally steady.

26,993 13,728 47.285 88,006 1,926.695 833,811 2,206,243 5,056,749
Total 1908-09. 19,318 8,308 54,148 81,7743.055,048 905,720'3,176,824 7,137,601
_In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figuresjfor
New York.
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

Great Ger- Other  Coast- Leaving
April 8 af— Britain. France many* Foreion wise. Total.  Stock. o
New Orleans.. 9,538 637 3,918 16,595 230 30,918 112,086 I § .a %
Galveston--—--—-- 8,644 11,594 11,699 3,272 35,209 54,851
Savannah 9,372 684 2,130 300 12,486 51,116
Charleston___ 11,483 ' + 53 =3
Mobile "700 5,666  3",650 “300 9,656 12,892 1212 £3 1?7 1?2 1?210? 1? 11? £
Norfolk 25,500 25,500 5,514 R )
New Y oTK 7 666 'Y 50 1,200 "566 4,250 122,114 1 1 Neto  to t\ toto toto COCO @ E£xUIU | ju
Other ports__ 2,500 1,800 300 4,600 33,024 i%”"f, c ERD O, h4e o % cutt © %% @
Total 1910.. 32,754 5787 22,846 31,624 29,602 122,613 403,080 I© 1® ® ] I |® ]® i® |®|® I®
Total 1909.. 32,201 18,280 20,484 24397 17,385 112,928 486,303 o o S0 toto coco tofc
Total 1908.. 40,258 11,108 50,061 ) s ) ) m%
Speculation in cotton for future delivery has been at times o tot toto 0D 00O E7E» .
active and quotations have fluctuated ‘widely, ending in & T oo w1 04O QO
some net decline for the week on new-crop months. Old- ® 1® I® I® 1® ?(8 ® 1© I®T® I© L@
crop deliveries declined sharply, but rebounded later. Heavy toto to 1o @ty U tuu )
rains in Texas, persistent reports that cotton is coming to Qs LE @00 O WD
New York for May delivery, both from the South and from oto tot coro  suco wo W
Liverpool, and heavy liquidation attributed partly to promi- R Wt ' b3
nent bulls had a noticeable effect for a time. Moreover, e % |‘ sy s :
spot markets have continued dull, spinners still holding aloof, @‘IT@ H® ]®‘@ s ;0 It it :® It
the curtailment movement has, if anything, spread rather T® @D [0 o toCl ot
than diminished, cotton goods have been very generally re- % ce em
pogte?_ dHII, Fall :?nger rs]alesl,) havle belen nof'tlce.ablyI smarlll, @t tote 01 ftoto GO OO o o
and, finally, speculation has been largely professional. The i
outside public holds aloof, partly, it appears, because of I® [® T® J® J® J® ® 10 10 18 I® Ie
heavy losses sustained last winter and partly for the reason Lo o @ o0 o0 " ag M
that the May “deal” causes a widespread feeling of nervous- mio 8000 601 M eco
ness and uncertainty regarding the general outlook. The 11 |1 tw 1wt two oo coco coco
recent rains in Texas are said to have been very beneficial, o W o cla eo oo gEme weo OO (B .
and the belief is still general that the next cotton acreage I® I® I® ® 1® I® J® I® I®I® I® Il
under the stimulus of the present very high prices will be Qo (C? o @O © U
large—perhaps large beyond precedent. The sales of fer- IM1 S  lu cios B MM
tilizers and mules are said to be heavy. The stock at New .= =~ &
York has been increasing. Since April 1 5,900 bales have ' oo HP % b K6 oo 285 o ow
been added to_the certificated supply here. Large spot in- ® 10 o 1o 1®i® 1® [® 1% 9 96 1% «3
terests for a time were reported to be selling. Those who o o oo iU 05
look for lower prices contend that existing supplies are a) mm  com " 1© Bl B 8o
ample, considering the curtailment of production and the of cc oo
slowness of trade. With a large acreage an aloparent cer- W on v oaw w1 ge @ S |u |£
tainty, the next crop should, under reasonably favorable > 6 v oo
conditions, be large. = General sentiment here is bearish, be- 1®© 1® I1® I1® I® I® I® I® I© I® I® I®
lieving that trade will be restricted for some time to come
and that a general revival of bull speculation, after the 1 11 1 lite B [w ¥ 18 18 1s 138

bitter lessons of last winter, is out of the question. The
anti-option bill at Washington is being pushed forward,
and if actually passed may have results unpleasant for specu-
lators to contemplate. Yet at times prices have rallied sharp-
ly on the covering of shorts, bull support and a big spot
and call business at Liverpool. Also, Manchester trade re-
ports have been in the main favorable. It is insisted that
Texas and the Southwest generally still need a good deal of

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and conse-
qguently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from the United
States, including in it the exports of Friday only.

April 3— 1010. 19009. 1908. 1907

rain. Bremen has been sending bullish advices. Bulls in- 774,000 1,353,000 984,000 1,229,000
sist that cotton imported from Liverpool is at a heavy loss. Stock at London 50908 71908 7009 G000
In some quarters a rather better demand for yarns has been ' ' ’ ’
reported. Roughly speaking, European advices have been _ 835000 1 A3BHge 1071000 1,318,000
of a somewhat bullish tenor, in sharp contrast with the state !¢ &t Hamburo. 303/000 500,000 455,000 458000
of things on this side of the water. Believers in higher ) 345,000 342,000 249,000 258,000
prices lay stress on what they regard as a strong statistical Stock at Marseilles- 3900 43000 aso0n 13999
position—i. e., the visible supply at home and abroad and _ 231000 45,000 28000 131,000
statements to the effect that foreign and domestic mills are Stock at Trieste 5,000 2000 21,000 13,000
Csnlel tgo well Sléppl!lledSWIt?] trk]le raw m_aterlaé, an?] sobforth. 694,000 946,000 820,000 893,000
all Street and the South have at times bought, but at
A ! 1,529,000 2,379,000 1,891,000 2,211,000
Otl‘aevvtflllerse has beli/? heafvylsellmg fOT thle West, the SOUﬁh India cotton afloat for Europe__ 215,000 118,000 116,000 286,000
an a treet. any feel so comp ete y at sea as to the Amer. cotton afloat for Europe... *314,430 303,395 300,740 530,612
- - E t,Brazil, & c.,aflt.for Europes 18,000 42,000 34,000 48,000
general outlook that they refuse to take part in the trading. sd&ek in Alexandria, Eqyptoore. 134.000 267,000 225000 187,000
Conservative interests deprecate the apparent attempt to + 158,000 458,000 605,000 744,000
“corner” the May option as having an unsettling effect on 463,709 026,193 463,034  451.447
the whole cotton trade and injuring commission business at u. s. exports to-day 18,689 4522 15799 13,275
the Exchange. To-day prices advanced, especially on the 3,971,521 4,792,341 4,221,727 5,268,332
Old-Cl'Op months. SpOt Interests bOUght heaVIIy, New Or- A i an and other descriptions are as follows:
. merican —
leans and Chlcago bulls gav_e supp_ort .and shorts covered. Liverpoolstock bales.. 705,000 1,239,000 858,000 1,111,000
Spot cotton here has been quiet. Middling uplands closed at manchester stocTk- . 43,000 0,000 68,00 65,000
15.25¢c., an advance for the week of 30 points. . (553000 910000 741,000 823.000
The official quotation, for middling upland cotton in the . 525,693 599231 571154 793,998
New York market each day for the past week has been: 403095 025138 403088 asladl
April 2to April 8— Sat. Mon. Tnse. wed. Thurs. Fri. ' ' ' '
Middling uplands........c.....14.75 14.80 14.55 14.85 15.00 15.25 .2,723,521 3,742,341 3,017,727 3,701,332
East Indian, Brasil,
NEW YORK QUOTATIONS FOR 32 YEARS. 69.909 114,000 126,000 118,000
The gquotations for middling upland at New York on °notce oer 13,000 1,000 11,000  15.000
April 8 for each of the past 32 years have been as follows: Continental stock. L1000 36,000 79000 70000
1910.C .15.25 0.1011894.c. 7.7511880.c.-..- . 9.25 18,000 42,000 34,000 48,000
1909....... .10.25 8.38 1893...° 8.56 85 134,000 267.000 225.000 187,000
iggg 20 . 2713 1%9021:“_0.75 Stock In Bombay, India--—-—m—— 753,000 453,000 605,000 744,000
1906 11 0.19 1800... X
e i 32890 930880 3300980 171089
1903 10.45 1805 -2 6.38 11887....10.50 § Total visible supply.. 3971521 4792341 4,221,727 5,268,332
M i ing Upland. Liverpool- 7.92d. . . . . 6.16
MARKET AND SALES AT NEW YORK. Middling Ugland, New q{ork—— - 15.25c. 10.25c. 10.25c. 11.00c
Egypt, Good Brown. Liverpool..16 0-16d. 8 Md. 8 «-10d. 11 1-ICd
ot warket  WAWE  Soles 0 Seot and Conwrart Fegiien, fleugh Send Lvernen! 096 Ting egee Gy
p%tmse%r, et Closed. oot SO0 1C°n{ Tinnevelly, Good, Liverpool-—— 7Hd 5d. 5d. 5 5-16d.
pot.sumn. tract.  Total. * Does not Include cotton on passage from Liverpool to New York.
Wonday) " Sieh 20 e Sie- Wy steady . T eo66 5266 Continental imports for the past week have been 135,000
Tuesday .. Qulet, 25 pts. dec.. .- ' ' bales. i
TWheudr"Sg;f;ay 85!2{' 3 ggg- adv.. Stendy 211 2200 2508 The above figures for 1910 show a decrease from last week
Friday—— Oulet, 25 pts. adv.. Strong_____ "27 1500 1527 Of 196,012 bales, a loss of 820,820 bales from 1909, a
Total 938 8000 0138 decrease of 250,206 bales from 1908, and a loss of 1,296,811

bales from 1907.
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AT THE INTERIOR TOWNS 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 same items for
the corresponding period for the previous year—is set out in
detail below.
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The above totals show that the interior stocks have in-

creased during the week 37,177 bales and are to-night
162,484 bales less than at the same time last year. The
receipts at all the towns have been 11,828 bales less than
the same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as

made up from telegraphic reports Frida?/ night. The results
for the week and since Sept. 1 in the last two years are as
follows:
——————— 19091-10----- -------1908-09 -------
April 8— Since Since
Shipped— Week. Sept Week. Sept. 1.
Via St. Louis 337,511 5,795 550,000
Via Cairo 150,806 3,432 282,525
Via Rock TsTand 20,044 633 20,34
Via Louisville 02,329 896 67,984
Via Cincinnati___. 40,365 356 39,825
Via Virginia points 110,737 748 154,487
Via other routes, Ac____ ... 2,461 132,677 1,046 230,444
Total grossoverland____ ... 18,160 884,469 13,800 1,360,613
Deduct shipments—
Overland to N, Y., Boston, &C__. 1,020 78,139 1,150 122,949
Between Interior towns. . 98. 38,260 874 41,262
Inland, &c., Iroin South.. 1,451 46,666 1,640 33,833
Total to be deducted___ ........... 4,355 163,065 3,670 198,044
Leaving total net overland * 13,805 721,404 10,136 1,102,569

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 13,805 bales, against 10,136 bales for the week last
ear, and that for the season to date the acf;gregate net over-
and exhibits a decrease from a year ago of 441,165 bales.

In Sight anil Spinners’ Since Since
Takings. Week.. Sept. 1. Week. Sept. 1
Receipts at ports to April 8 . 81,845 6,491,238 86,660 8,688,430
Net overland to April 8.0 .. . 13,805 721,404 10,130 1,162,569
Southern consumption to April 8. 46,000 1,617,000 51,000 1,505,000
Total marketed ..141,650 8,829,642 147,802 11,355,990
Interior stocks In"excess Ml 1A (4 380,546 *23,172 512,178
.104,473 124,630
9,210,188 11,868,177
North, spinners’ takings to April 8 17,183 1,823,578 27,526 2,279,812
* Decrease during week.
Movement into sight in previous years:
Week.— Bales. | Sincecent. 1— Bales.

..135,074 1907-08—April_11......... 10,026,078
.160,847 11900-07— 12,114,430
1906—April 13. ) . 9,470,038
1905—April 14.. . . .10,900.477

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

1908—Anpril 11.
1907 —April 12.
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Closing Quotations Jor Middling Cotton on —

April 8. Sat'day. Monday. Tuesday. Wed'day, Thursd’y, Friday,
Galveston 14 11-16 14% 14 % 14% 14 7-10 -
New Orleans__ 14 % 14 11-16 14 11-16 14 11 16 14 9-16 ﬁ‘;o 16
Mobile 14 % 14 % 14 % 14% \4% 44%
Savannah . .. 14 % 14 H 14 % 14% 14% 14%
Charleston 14* 14%
Wilmington___

Norfolk 15 15 14 H 14% 14 H 14 %
Boston —__ . 14.95 14.75 14.80 14,55 14.85 15.00
Baltimore 15% 15 % 15 14% 15 15 %
Philadelphia__ 15.0 1 15.05 14.80 15.10 15.25 15.50
Augusta 15 15 14 % 14% 14 H 14%
Memphis 14 % 14 % 14 H 14 % 14 % 14 %4
St. Louis 14 % 14% 14 % 14% 14 % 14 %
Houston 14 14 14 % 14 H 14% 14% 14 9-16
Little Rock 14 % 14 % 14% 14% 14 3-16 14 3-16
*Bid.

NEW ORLEANS OPTION MARKET.—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, Monday, Tuesd%y, Wed’'day, Thursd'y, Friday,
April 2. April 4. April 5. April 6. April 7. April 8.
April—
Range _%)_—©——@—— - — 0 —— © —
Closing..__ 1435 * 1424 * 1407 * 14.2% * 1432 * 1454 *
May—
Range 14.35-.46 14.31-.57 13.90-.29 14.04-.30 14.32-.45 14.34-.60
Closing 14.42-.43 14.31-.32 14.07-.08 14.28-.29 14.35-.36 14.58-.58
June—
. _%)__%)_— 1421 —
J Flosmg 1450 * 1440 — 14.12-15 1430 * 14.36 * 1459 *
uly—
ange 14.45-59 14.42-.70 13.94-.40 14.12-.37 14.38-.53 14.42-.65
Augllosstlng 14.55-56 14.42-.43 14.17-.18 14.36-.37 14.43-.44 14.63-.64
Range 14.05-.09 13.86-.97 13.51-.69 13.76-.90 13.88-.07 14.02-.10
Closing 14.05-.10 13.95-.09 13.70 — 13.90-.93 13.93 — 14.13-.15
S nge @ .25 13.09-.31 o8
ange — . .09-. — © 1310 — — — 13.04-.1
Closing 13.20 * 13.09 — 12.07 13.09-. 12 13.1%D — 1%.86 —5
October—
Range 12.55-.67 12.50-.70 12.22-.52 12.35-.54 12.48-.61 12.51-.64
Closing” 12.62-.63 12.54 — 12.42-43 12.51-52 12.54 — 12.60-.61
November—
Range _  — 0 — _— %)__ @ —— © —— @ — — © —
Closing 12.54-55 12.46-.48 12.34-.36 12.46 * 12.46-.48 12.53-.56
December—
Range _ 12.46-.54 12.38-.63 12.15-.41 12.28-.43 12.39-.51 12.43-51
Closing”_____ 12.49-51 12.41-.42 12.30-.31 12.41-.42 12.41-.43 12.49-51
January—
Range_ 1250 — — @ — 1230-46 —m ©@ — — © — — © —
M Cl?lsmg ........... 12.51-.53 12.43-.45 12.32-.34 12.43-.46 12.42-,44 12.50-.52
arch—
Range — © — _ —_ ©® — — . ® —— © —
Closglang e ©
Tone—
Spot Easy. Easy. Nominal. Quiet. Steady. Firm.
Options Steady. Steady. Steady. Steady. Steady. Steady.
* Nominal.

WEATHER REPORTS BY TELEGRAPH—Our tele-
graphic advices this evening from the South are in the main

quite satisfactory. Good rains are reported from Texas,
and there has been beneficial moisture in many localities else-
where. As a result of the favorable conditions, farm work
has made good progress quite generally, and at a number of
points planting is well advanced.

Galveston, Texas.—There have been good rains throughout
the State of Texas and planting is making aood progress.
We have had rain on one day during the week, the rainfall
being ninety hundredths of an inch. The thermometer has
ranged from 60 to 76, averaging 68.

Abilene, Texas.—The week’s rainfall has been ninety-two
hundredths of an inch, on one day. Average thermometer
62, highest 82 and lowest 42.

Corpus Christi, Texas.—We have had light rain on two
days of the week, the rainfall reaching thirty-two hundredths
of an inch. The thermometer has averaged 68, the highest
being 76 and the lowest 60.

Fort Worth, Texas.—There has been rain on two days
during the week, to the extent of one inch and nine hun-
dredths. The thermometer has ranged from 48 to 78,
averaging 63.

Palestine, Texas.—It has rained on three days of theweek,
the preciﬁitation being one incheand two hundredths.
Average thermometer 63, highest 78, lowest 48.

San Antonio, Texas.—It has been showery on two days of
the week, the rainfall reaching thirty-eight hundredths of an
inch. The thermometer has averaged 65, the highest being
82 and the lowest 48.

Taylor, Texas.—It has rained lightly on two days during
the week, the rainfall reaching fifty-six hundredths of an
inch. Average thermometer 62, highest 78 and lowest 46.

Shreveport, Louisiana.—Rain has fallen on three days
during the week, the rainfall being eighty-nine hundredths
of an inch. Average thermometer 65, highest 80, lowest 49.

Vicksburg, Mississippi.—It has rained on two days of the
week, the precipitation being forty hundredths of an inch.
Average thermometer 68, highest 81, lowest 49.

Little Rock, Arkansas.—Cotton planting is being done
under very favorable circumstances. Weather conditions
have been ideal. We have had rain on four days during the
week, the rainfall being one inch and sixty hundredths.
The thermometer has ranged from 46 to 74, averaging 60.

Nashville, Tennessee.—Rainfall for the week seventy-seven
hundredths of an inch.  Average thermometer 61, highest 82,
lowest 40.

Mobile, Alabama.—Good and beneficial rains in the
interior early in the week. Cotton planting is active in
many sections and seed is coming up in a few localities.
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We have had rain on one day of the week, the rainfall being
fifteen hundredths of an inch. Average thermometer 69,
highest 80, lowest 56.

Montgomery, Alabama.—Rain has been very beneficial
and planting is progressing favorably. It has rained on one
day during the week, the rainfall reaching sixty-two hun-
dredths of an inch. Average thermometer 69, highest 86
and lowest 49. .

New Orleans, Louisiana.—Rain has fallen on one day
during the week, to the extent of nine hundredths of an inch.
Average thermometer 70.

Helena, Arkansas.— Cloudy and warmer weather with rain
has helped farming interests. There has been rain on two

days during the week, the rainfall reaching one incn and
forty-eight hundredths. Average thermometer 59.5, highest
78 and lowest 43. . . .

Memphis, Tennessee— Cotton planting is active. It has

rained on four days of the week, the precipitation being one
inch and fifty-two hundredths. Average thermometer 63.5,
highest 78.2, lowest 47.5.

Selma, Alabama.—This week’s rain was much needed and
therefore was of benefit. About thirty-five per cent of the
cotton crop has been planted. We have had rain on one
day the past week, the rainfall being one inch and twenty
hundredths. The thermometer has averaged 67, the highest
being 87 and the lowest 44,

Madison, Florida.—It has rained on one day of the week,
the rainfall reaching thirty-two hundredths of an inch.
The thermometer has averaged 69, ran?mg from 50 to 87.

Charlotte, North Carolina.—Occasional showers are needed.
Dry all week. The thermometer has averaged 68, ranging
from 46 to 85.

Savannah, Georgia.— There has been no rain during the
week. Average thermometer 73, highest 90, lowest 53.

Charleston, South Carolina.— It has been dry all the week.
Thermometer has averaged 72, the highest being 89 and the
lowest 55.

The following 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:

Aprll 8 1910 ApriL9t1909.
eet.
New Orleans. .Above zero of gauge. 124 17 5
hi .Above zero of gauge. 16.5 24.8
Above zero of gauge. 8.2 14.2
.Above zero of gauge. 9.8 2.9
Above zero of gauge. 29.0 48.2
EGYPTIAN COTTON CROP—Advices to Fr. Jac.
Andres Inc., of Boston, dated Alexandria, March 12, refer

as follows to the new crop:

It seems that a rumor was current abroad that the acreage would be In-
creased by 50%. This Is Impossible; there Is no doubt that the acreage
will be Increased; some planters assert that they will plant nothing but
cotton. In Upper Egypt the Increase Isabout 20 to 25%, but Uﬁper Egypt
produces only one-sixth of the crop. It Is very unllkely that the Increase
will exceed 10 to 15%, which would be very much.

INDIA COTTON MOVEMENT FROM ALL PORTS.

April 7. 1909-10. 1908-09. 1907-08.
Receipts at— 1 Since Since Since
Week. 1Sept. 1. Week. Sept. 1.  Week. Sept. 1.
Bombay....coiis v 82,000 2,469,000 15.000 1.573,000 34,000 1,501.000
For the Week. Since September 1.
Export
from— Great Conti- Japan Great Conti-  Japan
Britain. nent. AChlna Total. Britain. nent. A China Total.

Bomba

1909)_,10 9,000 27,000 30,000 69,000 679,000 568,000 1,316,000

1908-09 2,000 28,000 82,000 112,000 19,000 439,000 469,000 927,000

1907-08.. 11,000 11000 16,000 422,000 255,000 693,000
Calcutta—

1909-10.. 2,000 9,000 11,000 3,000 27,000 34,000 64,000

1908-09.. 1,000 1,000 2,000 4,000 28,000 26,000 58,000

1907-08.. 2,000 2,000 4,000 3,000 15,000 9,000 27,000
Madras—

algrgg-lo.. 4,000 9,000 1,000 14,000

1908-09.. 3,000  15.000 2,000 20,000

1907-08.. 5,000 25,000 2,000 32,000
All others

1909-10.. 1,000 25,000 20,000 18,000 156,000 2,000 176,000

1908-09.. 22,000 3,000 25,000 13,000 132,000 14,000 159,000

1907-08.. 1,000 3,000 4,000 10,000 105,000 18,000 133,000
Total all—

1909-10.. 10,000 64,000 0.000 73.000 94,000 871,000 605,000 1,570,000

1908-09.. 2,000 51.00C 80.000139.000 39,000 614,000 511,000 1,164,000

1907-08.. 1,000 10,000 2,000 19,000 34,000 567,000 284,000 885,000

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market con-
tinues firm_for yarns and shirtings. The demand for both
India and China’ is good. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison.

1910. 1909.
8% Ibs. Shirt- Cot'n 8% lIbs. Shirt- Co'nt
32s Cop Ings. common  Mid. 32s Cop lags. common  MUI.
Tudst. to finest. Upl's Twist. to finest. Upl's
b d. d. H d 8 d d d d. s d. 8 d d
Feb.
11 <0% ® 11%5 6 @9 10% 8157916 @8% 4 7 @8 6 6.11
18 107-16® 11% 5 5 ®9 10% 8107% @ 8% 4 6 @8 6 5.09
N|25h 107-16® 11% 5 5 @9 10% 7.99 7% @ 8 4 6 @8 4% 5.02
cl
4 10% ® 11%5 6 @10 8.07 7% @ 8 4 6 @8 4U 5.14
11 10% g 11% 5 6 @10 8.05 7% @ 8 4 6 ®8 4% 5.08
18 10% 11% 5 6 @10 8177316@ 8 4 6 @8 4% 497
A25 10% © 11% 5 6%@10 1% 8.157% @ 8 4 6 @8 4% 494
pr.
1 10% % 11% 5 7 @10 1% 7.9673-16® 8% 4 0%@S 5 5.13
8 10% 11% 5 7%@10 3 7.92 7% @8% 4 7%@8 o 5.27
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WORLD’S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings 1900-10. 1008-09-
Week and Sea on
Week. Season. Week. Season.
Visible supply April 1 4,167,533 4,892,437
Visible supply Sept. 1 1,931,022 1,714,982
American in sight to Aprl 104,473 9,210,188 124,630 11,868,177
Bombay receipts to April 7 82,000 2,469,000 45.000 1,573,000
Other India shlp'ts to April 7._ 7.000 254.000 27.000 237.000
Alexandrla receipts to AP ril 6., 1.000 647.000 5.000 866.000
Other supply to April 6 2,000 194.000 1.000 157,000
Total supply 4,394,006 14,705,210 5,095,067 16,416,159
Deduct— .
Visible supply April 8___ . 3,971,521 3,971,521 4,972,341 4,972,341
Total takings to April 8 422.485 10,733,689 302.726 11,623,818
Of which"American 248.485 7,940,689 193.726 9,102,818
Of which other 174,000 2,793,000 109,000 2,521,000
* Embraces receipts In Europe from Brazil, Smyrna, West Indies, Ac.
ALEXANDRIA RECEIPTS AND SHIPMENTS.
Alexandria, Egypt,
April 6. 1909-10. 1908-09 1907-08.
Recei{gts (cantars)—
isweek 11,000 35,000 85,000
Since Sept. T__ 4,853,013 6,489,891 6,784,460
This | Since This  Since This  Since

Exports (bales)— Week. Sept. 1.
1,500 133,469
3.000 112,389
7.000 248,196

600 56,640

Week. Sept. 1.
4.250 151,566
137,133

14,000 265,032
3250 61,913

21,500 535.644

Heek. Sept. 1.

5.000 189,395
7.000 168,746
9.000 273,302
2,500! 53,104

23,500.684,547

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO APRIL 1.—Below we present a synopsis of the
crop movement for the month of March and the seven months
ended March 31 for three years.

1900-10.  1908-09. 1907-08.
Gross overland for March bales 65,077 112,735 122,367
Gross overland for 7 months. ... ... 863,883 1,344,082

Net overland for March
Net overland for 7 months
Port receipts In_March.
Port receipts In 7 months .
Exports In March
Exports In 7 months..

Port stocks on March 4 86,0
Northern spinners’ takings to April 1I—- 1,804,624 2231, 381 1,362,714
Southern consumption to April 1 1,563,000 1,385,000 1,435,000
Overland to Canada for 7 months 'Tn-

cluded In net overland) 90,472 03,804 77,010
Burnt North and South Tn 7 months——- 1,915
Stock at North, interior markets April 1. 141423 20.208 13,332
Came In 5|fght durlng M arch---------mmeeeeeeen 509,011 718,419 700,580
Amount of crop in sight April 1 9,079,766 11,703,213 9.825,644
Came In sight balance season 2,125,633 1,757,185
Total Crop . e 13,828,846 11,582,829
Average gross weight of bales 506.50 514,12 09 44
Average net weight of bales 482.50 490.12 486,44

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 88,006 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Liverpool—April 1—Laurentlc, 57 . 575
To Manchester—April 1—Tintoretto, 700 upland 202 s 902
To Havre—April 2—Caroline, 70 upland 173 forelgn 243
To _Barcelona—April 5—Montevideo, 650 650
GALVESTON—To Havre—April 4— Alexandnan 2,40 2,409
To Bremen—April 2—Wittenberg, 5 739——Apr|l

Castle, 2,820 .
To Hamburg—ApnI ‘1““Barcelona, 2 369
To Rotterdam—Anpril 1—Calabria
To Antwerp— A?I’H 7—Sklpton Castle
To Ghent—April 7—Sklpton Castle,
To Barcelona— Mcli. 31—Em|l|a.2,930
To Venice—Mch. 31—Emilia, 2,500

To Trieste—Mch. 31—Emilia, 1,200 1,200
PORT ARTHUR—ToO Bremen—AprlI 0 —Croydon, 10.287... . 10,287
To Hambur A r|I 6—Ujest, 200 200
NEW ORLEA Liver ooI—Aprll 2—Colonian, 12,077...
A ril S—Callfornlan 9,500 21,577
lasgow— Aprll 4—Nyassa 600 600
To Havre—April 2—Vlrginie, 6,584 6,584
To Dunkirk—April 6—Oscar 11., 4,4 4,492
To Rotterdam —April 5— Chatton 859 ___April 7—Auchencrag,
500 1,359
To Christiania—April 6—Texas, 100 10

To Barcelona—April 1—Martin Saenz, 380
To Genoa—April 6—Cerea, 3,178
MOBILE—To Hamburg—AprlI 2-—Crown of Arragon,
SAVANNAH—To Bremen—April 6—Conlston, 2,277

1,238

To Hamburg—April 5—Blshopgate, /K] P ——
To Antwerp—April 6—Conlston,
To Christiania—April 6—CoNnISton, 150 ... ..o oosrrrrrsrreeerenees

To Malmo— '_Prll 6—Conlston, 300
NORFOLK—To Hamburg—April '2—Pallanza, 28
BOSTON—To Liverpool—Apri 6— W Inifrcdlan, 2,938

To Yarmouth—March 31—Boston, 50
BALTIMORE—To Liver ooI—Aprll 7—Vedamore,

To Hamburg—Mch. 31—Christiania,
TACOMA—To Japan —April 2—Chicago Maru, 947..
SAN FRANCISCO—To Japan—April 5—N|ppon Maru

Total

401--

88,006
Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 Ibs.:

Sat Mon. T'ties. Wed. Thurs. Fri

Liverpool ------------- 20 14 14 14 14 14

Manchester 10 14 14 14 14 14

Havre - 18 18 18 18 18 18

Bremen 16 16 16 16 16 16
22% 22% 22% 22% 22% 22%

20 0 20 0 20 0

26 26 26 20 26 26

25 25 25 25 25 25

Gothenburg . 34 34 34 34 34 34

Barcelona, direct 25 25 25 25 23 25

Genoa 18 18 18 18 18 18

Trieste- 28 28 28 28 28 28

Japan 45 45 45 45 45 45
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LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Mch. 18. Mch. 25. April 1. April 8.

Sales of the week bales 74,000 46,000 61,000 *81,000
Of which speculators took.. 2,000 1,500 ,000 2,000
Of which exporters took 2,000 5,7 2,000 16,000
Sales, American 68,000 43,000 56,000 *76,000
Actual export 6,000 10,000 14,000 34.000
Forwarded 58,000 46,000 5,00 71.000
Total stock—Estimated-—-—--—--861,000 851,00 832,000 774.000
Of which American—E st 788,000 784,000 758,000 705.000
Total Imports of the week 24,000 46,000 60,000 46.000
Of which Am 000 31,00 30,000 32.000
Amount afloat-— 118,000 104,000 186.000
Of which Amer 86.000 153,000 145,000

Includes 15,000 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 cofton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, 1 Fair
12:15 r Dull. Good business Good Good Quieter.
P. M. demand. doing. demand.  demand.
Mid. Upl'ds 7.99 8.04 7,92 7,87 7,94 7,92
5,000 10,000 10,000 18,000 1,4000 8,000
Spec.&exp. 500 1,000 1,000 4.000 4.000 3.000
Called___ 3,000 2,000 1,000 7.000 2.000 1.000
Futures. Steady at Steady at uiet at Very st'dy Steady at Quiet at
Market 1 4@8 pts. 2@4 pts. 8@9 pts. at 1@3 pts. 9@ 11'pts. 1@2 pts.
opened j decline. advance. decline. decline. advance.  advance.
Market 1 Quiet at Steady at Quiet at Barelﬂy st’y Quiet at Steady
4 4% @8 pts. 4@6% pts. 12%@13 at 1%@5 5%@ 11 unch. to
P. M. J decline. advance. pts. dec. pts. dec.  pts. adv. 1 pt. dec.

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 yiren in pence and 100ths. Thus, 7 73 means 73 7-100d.

s Sat. Mon. Tues. Wed. Thurs. Fri.
Apri
pm 12})4 12H 12H 4 12H 4 12H 4 12X 4 1ox 4
April 8. p.m. p.m. p.m. p.m.p.m. p.m. p.Mm. p.Mm. p.m. p.m. p.m. p.m.
773 79% 78% 68 66 63% 61% 72 72 70 71
Apr.-May. 7 67% 74 % 73 % 63 61 58Yi 76 66% 67 05 66%
May-June 7 ti1%71 %71 60 % 58 56 53 % 64 64 62% 63 %
June-July 7 59 % 66% 66 56 53 51 49 59 59 58 59
July-Aug. 7 54 % 61 % 61 44 54 54
Aug.-Sep. 7 28% 34 % 34 %25 22 20 18% 27% 27 25% 26
Sep.-Oct - 6 8 95 94 849%81%82 80 88 85% 85 85
Oct.-Nov. 6 72 77 76 66 % 63 % 63 61 69% 67 66 66
Nov.-Dec. 6 64 69 68% 59 56 55 53 % 62 59% 58%
Dec.-Jan. 6 62 67 66 %57 54 53 %51 %60 57% 56 %
Jan.-Feb. - 6 61 66 65%5G 52 %52 % 50 %59 56 % 55 %
Feb.-Mch. 6 60% 65 %65 55% 52 52 50 56 55 55
Mch.-Apr. — 6 60% 65% 65 55% 52 52 50 58 %56 55 55
BREADSTUFFS.

Friday, April 8 1910.

Prices for wheat flour have been easier of late, owing to the
decline in wheat. There has been very little business in the
local market. Bids from buyers have as a rule been far be-
low the views of sellers. Stocks in this market are increas-
ing and are now about twice as large as at this time last year.
Dulness continues to be reported in the markets at the West
and the Southwest. At the Northwest business has been
fairly active. Stocks at most centres are reported to be
heavy. Rye flour and corn meal have been quiet and steady.

Wheat has declined, mainly owing to rains in the South-
west. Kansas and other sections have had a beneficial
precipitation. The outlook for the crop is, under the cir-
cumstances, considered more favorable. It is believed by
many that the recent reports of damage were greatly ex-
aggerated. Favorable crop reports have also been received
from the Northwest, where it is said that seeding in some
sections is nearing completion two weeks earlier than usual.
The receipts of spring wheat have also been liberal, consid-
erably exceeding those for the same time last year. The
visible supply has latterly increased more rapidly than it did
a year ago. In fact, during the past week there was an in-
crease of 1,384,000 bushels, against an increase of half a
million bushels less than this in the previous week and an
actual decrease of 270,000 bushels for the same week last
year. Not only is the crop outlook reported better in this
country, but indications are favorable as regards the crops
in Europe and India. Cash wheat, too, has been quiet in
this country, both for home trade and export. This of itself
has had not a little to do with the decline which has occurred
in quotations for futures. Liverpool prices have shown more
or less depression. Though some large interests are bullish
on the outlook, the opinions of many others are bearish on
the idea that crop damage has been exaggerated, that Europe
is indef)endent for the time being of this country and that
the mills are likely to continue, for a time at least, to buy
from hand to mouth. According to a Cincinnati authority,
the crop outlook is in reality good. Prices at times, however,
have rallied on buying by large operators and persistent re-
ports of damage in the Southwest. James A. Patten insists
that there will be a shortage in the winter-wheat crop.
Southwestern farmers, it is remarked, are offering their
wheat sparingly. Argentine shipments for the week were
estimated at 2,000,000 bushels, or 1,000,000 less than for
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the same week last year. Nevertheless, bearish factors
have been dominant and prices show a net decline for the
week. To-day prices were irregular, closing easier in the
main on liquidation and bearish pressure, following the Gov-
ernment report, which was generally considered bearish.
It stated the condition of winter wheat on April 1at 80.8%
This was 1.4% lower than a year ago, but the area planted
to wheat last fall was larger.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 1

X Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red winter, f. 0. b_ .o 126 % 126% 124 % 123% 123 123
May delivery in elevator 123% 122% 121% 120% 120% 120%
July delivery in elevator-—-—--——--115% 114% 113% 113% 113% 113%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Mon. Tues. Wed. Thurs. Frt.
113% 110 L1-112 112% 112%

May delivery in elevator..
July delivery in elevator-- 106% DAY. 105 105% 105%
September delivery In elevator 103% 103% 101% 102% 102%

Indian corn futures in the local market have been nominal.
At the West the speculation has been very active and at
times excited. The tone of the market much of the time
has been distinctly weak. There has been little demand for
cash corn and prices for it have fallen. Large spot interests
have been prominent in the selling. There has been heavy
liquidation, partly on stop-loss orders. The crop news has
been favorable. At times there has been active covering
but rallies in prices have been only temporary. To-day
prices were irregular, closing easier in the main on dulness
and depression on the spot and liquidation.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues.Wed. Thurs. Fri.

Cash corn - ..nom. nom. notn. nom. nom.
May delivery in elevator.. 69 69 67% 67% 68%
July delivery in elevator-- T1% 71% 70% 70% 70%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

) Sat. Mon. Tues. Wed. Thurs. Fri.
JM?y gEI!very :n EIevamr gg < 60 1IOLI-58% 58% 58%
uly delivery Inelevator " 62% DAY. 60% 61%  60%
September delivery in elevator 64 % 63°/:>) 510/2 620/3 62 ?

Oats for future delivery in the Western market have
declined in company with therest of the list. The cash
market has been dull and weak. Suppliesin the primary
markets are large and stocks in the interior arc believed to
be heavy. Cash interests have sold futures steadily, forcing
considerable liquidation at times by commission houses.
The only support has come from the covering of shorts.
To-day prices were lower at one time on weakness in corn
and on the spot and liquidation, but they rallied later on
covering.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
. ri.

Mon. Wed. Thurs. F
147-48% 45%-4845%-48 45% -

Tues.

Natural white..49 -5 47-48% 48
W hite, cltpped-.50%-53 49-52 49-52 47  -51% 47 -51% 47 -51%
DAILY CLOSING PRICES OF OATS IN CHICAGO.

. Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery Inelevator 42% 42%HOLI-  41% 41% 41%

July delivery Inelevator 40% 40% DAY. 39% 39% 39%

September delivery In elevator 38 % 38 % 37% 37% 37%
The following are closing quotations:

FLOUR.

W inter, low grades $4 00@9$4 30 Kansas straights, sack.$5 10@$5 30

W inter patents 570® 00Kansas clears, sacks___ 4 20® 4 55

Wi inter straights 530® 5 50City patents 680® 7 10

W inter clears .. 490® 5 15 Rye flour 4 00® 4 60

Spring patents.. 5 55® 575 Graham flour 450®

Spring straights. 5 10® 540 Corn meal, kiln dried.. 3 00® 10

Spring clears 400® 4 60

GRAIN.

W heat, per bushel— Corn, per bushel— Cents
N. Duluth, No. 1 $1 23 No. 2 mixed elev. Nominal
N. Duluth, No. 2. .. 121%No. 2 yellow f.0.b. Nominal
Red winter, No. 2-..f.o.b. 123 No. 2 white l.o.b. Nominal
Hard winter, No. 2 Nom. Rye, per bushel—

Oats, per bushel— Cents. No. 2 W estern f.o.b. Nominal
Natural white................ 45% @48 State and Jersey Nominal
W hite clipped 47 @51% Barley— M alting Nominal
Mixed Nominal Feeding, c.1.f.,N.Y. Nominal

AGRICULTURAL DEPARTMENT REPORT.—The re-
port of the Department of Agriculture, showing the condition
of winter grain on April 1, was issued on April 8, as follows:

The Crop Reportin? Board of the Bureau of Statistics of the United
States Department of Agriculture estimates, from the reports of corre-
spondents and agents of the Bureau, that the average condition of winter
wheat on April 1'was 80.8% of a normal, against 82.2'% on April 1 1909,
91.3 on April 1 1908 and 87 the average condition for the past 10 years on
April 1. The decline in the condition of winter wheat from Dec. 1 1909
to April 1 1910 was 15 points as compared with an average decline of 4.5
points In the last 10 years. . .

The avera%e condition of rye on April 1 was 92.3% of a normal, against
87.2Aon_|A1pr| 1 1909 and 89.5 the average condition for the past 10 years
on ril 1.

Co?nparisons for Important winter-wheat and rye States follow:

Condition of Winter Wheat. Condition of ltue.

State. Apr. 1 Apr. 1 10-yr. Dec. 1 Apr. 1 Apr. 1 10-f/r. Dec.

1910. 1909. Arer. 1909. 1910. 1909. Aver. 1909

Kansas 64 86 91 98 70 88 92 95
Nebraska - —— 70 86 92 98 84 91 92 97
Indiana - 84 68 81 98 90 75 88 98
Ilinois 84 70 89 100 93 82 93 98
Missouri 69 79 90 98 80 85 92 98
Pennsylvania — 89 87 86 86 91 90 89 87
hio ... 85 60 78 95 87 68 84 96

California_— 98 93 92 100 96 87 92 98
Oregon 93 97 93 94 97 98 98 100
M aryland-————-—- 92 96 88 85 90 95 92 83
Virginia 90 97 86 85 91 94 87 86
New York 94 88 88 96 96 88 90 96
Tennessee 84 92 87 95 86 93 87 95
Kentucky = 84 81 85 97 88 80 86 96
North Carolina— 90 93 89 89 90 94 88 90
Texas 89 66 79 95 82 50 78 93

United States.. 80.8

Tor other tables usually given here, see page 956.
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The visible supply of grain, comprising the stocks in
ranary at principal points of accumulation at lake and sea-

lfoard ports on April 2 1910, was as follows:
AMERICAN GRAIN STOCKS.

eat (t:)orrhI Oats, Rye, Barley,
us| bush bush. bush.
New Y ork 411,000 1.503.000 981.000 18,000 189,000
Boston 137,000 193.000 1,000 3,000
Philadel 124 000 43,000 95,000
Baltimore. G56.000  1.278.000 319.000 53,000
New Orle 8 000 165.000 108.000
Galveston. 175.000 5.000
2,183,000 3.000 193.000 42.000 70.000
27,000 272.000 141.000 16.000
31%1,880 171.000 27,000 25,000 - 2666
z,oggiggo 5,361,000 1,903,000 20,666
527.000 857,000 550.000 37, 22,000
7,629.00 3,430,000 155000  956.000
allo 92,000 272.000 386.000
M mneapolls 0,005,000 228,000 985.000 295,000 1,228,000
St. Louis. 1,049,000 512000 243.000 5,000  '104.000
Kansas City. 2,531,000 2,489,000 435.000
Peoria........ 15,000 188.000 183.000
Indianapolis 308,000 510,000 49,000
.29,004,000 13,778,000 9,965,000 686,000 2.990.000
.27,620,000 14.176,000 9.662,000 685000 2.801.000
.36,142,000 6,923,000 9,062,000  500.000 3.212.000
CANADIAN GRAIN STOCKS.
Wheat, Corn, Oats, Rye, Barley
08000 28000 355006 bush. B
. 108, X .
. 2.587.000 54,000
. 260,000
. 4,325,000
. 3,169.000
Total April 2 1910- .10,447,000 28,000 X
Total Mch. 26 1910- .10,672,000 28,000 333,888 32‘888
Total April 3 1909. . 8,310.000 28,000 171,000 98.000
wh SUMMARY.
eat, Corn, QOats, Rye, Barl
A | bush. bush. bush. bugh abru%
merican . 13,778,000 9,915,000 686,000 2,990,000
Canadian.. .10,447,000 281000 355,000 54,000
Total April 2 1910. .39.451,000 13.806.000 10.270.000 686,000
Total Mch. 26 1910- 37,292,000 14.204.000 9.959.000  685.000 3 %i%oo%%
Total April 3 1909. 44,452.000 6.951.000 9.233.000  500.000 3310 00C
Total April 4 1908. 38,798,000 5.747.000 10.643.000 558.000 3.179.00C
Total April 6 1907. '49:059/000 11.995.000 9.218.000 1.353.000 2.417.00C
Total April 7 1906. 46,322,000 9.260.000 19.673.000 2.045.000 3.149.00C
Total April 8 1905. 31,696.000  8.980.000 15.614.000 1.263.000 2.756,00C
THE DRY GOODS TRADE.
New York, Friday Night, April 8 1910.

The cotton goods situation remained practically unchanged
during the week. Some large buyers visited the local market,
notably from the West, where trade in textiles appears to
have been better than in the East, with the result that stocks
in certain lines have been reduced and require replenishing.
These interests, as well as others, made conservative pur-
chases of staples needed for the current season and in some
instances operated moderately for fall delivery on fabrics

that have been priced low for forward shipment. The bulk
of business done, however, was of a hand-to-mouth character;
most buyers continued to hold aloof, so far as commitments
for the future are concerned. They will no doubt require
additional goods, but evidently prefer to await develop-
ments. At first hands cotton goods ruled quiet. The
recent reductions and advances in prices seem to have made
buyers more cautious than ever, owing to uncertainty
whether there will be further revisions or whether advances
already named will be maintained. The sharp fluctuations
in raw material during the week also had an unsettling
effect upon buyers generally, although, as indicated, some
interests operated quietly, believing that current prices
fully discount any possible decline in the staple during the
next few months. Selling agents, for the most part, were
firm in their views as to the future, and mills showed an
increasing disposition to curtail wherever possible rather
than to proceed on a basis that would mean a substantial
loss so long as the staple holds near its present level. Among
conservative selling interests the idea seems to prevail
hat mills have reached the lowest possible limits in their
efforts to stimulate trade, and that future activity in the
primary division, therefore, depends largely, if not entirely,
upon the attitude of buyers; in other words, unless buyers
show willingness to operate at prices which will afford a
reasonable profit to manufacturers, further curtailment is
considered the only alternative. In jobbing houses a
fairly good business was put through on seasonable lines,
but the amount of forward orders was comparatively small.
No material improvement was noted in the cotton-yarn
situation; efforts were continued to move surplus stocks,
but buyers displayed little interest despite the low prices
named. In the export division more inquiries came for-
ward from China and some business was done on light-weight
sheetings, but at prices that show little, if any, profit to
mills; the latter, as a rule, owing to well-known conditions,
are apparently not disposed to meet the figures named by
buyers. Demand from retailers for dress goods for fall
delivery continued quite active, but, aside from this, the
market was quiet with such business as developed unevenly
gisltlributed. The market for men’s wear generally remained
u

DOMESTIC COTTON GOODS.— The exports of cotton
goods from this port for the week ending April 2 were 1 629
packages, valued at 8130,883, their destination being to’ the
points specified in the table below:
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—r21910- s e 1909

nce Since

Sew York to Aprll 2— Week. Jan. 1. Week. Jan. 1
treat Britain.. 792 1 586
ther Europe _ 234 Q 241
Chin 350 ggg 5,608 49,080
525 4,500

ﬁ%a_bla 2,893 7,917
rica 1,136 *53 2,791
\'<\/|/est Indies __ 7,149 743 10,347
exico 31 423
Central America.. [y . 1,953 226 4.259
§opth. Amer ?gr, _____ 3V0 130127 356 12534
— T T T T T 9.907 903 5,039

Total.. 1,629 38,119 8,469 97,417
non Xo'o"? of tiicse New York exports since Jan. 1 has been

$2,926,r80 in 1910, against 85,250,877 in 1909.

Ilhe volume of business in domestic cottons was only
moderate; demand was scattered and irregular, some lines
moving better than others. Prints especially were dull,
including even those offered at exceptionally low prices.
.. , G rnovec* fairly well with jobbers, but most
|nd|V|duaI orders were small. Attractively-priced ginghams
continued in good demand; staple lines, however, were not
taken as freely as they were recently. Brown drills and
sheetings received little attention, notwithstanding the
fact that prices are much below parity with cotton. Surplus
stocks of certain ticketed bleached goods arc reported well
cleaned up and prices were hold steady; irregularity was still
in evidence on unbranded lines. The lining market was
inactive. Sales of about 2,000 bales of 4-yard sheetings
were reported made from China account on the basis of 5Wc =
trade with miscellaneous ports was rather small. Print
cloths were in light request; regulars are quoted at 4 to 4 Wc.
and standard wide goods at 5}]c. to 5 J”c.

WOOLEN GOODS.— Leading producers of dress goods
selling direct to the reatil trade received satisfactory ad-
ditional orders, broadcloths, serges and diagonals leading in
the demand; otherwise the primary market ruled quiet and
is expected to continue so until secondary distributers com-
plete their canvass for fall trade and begin to reorder. At
present the men’s wear market generally is also dull, with
little prospect of activity until duplicate orders for heavy-
weight goods come forward.

I'OREIGN DRY GOODS.— Imported woolens and
worsteds wore in moderate demand. According to some
linen importers, demand has fallen off materially, which is
attributed to high prices and more or less uncertainty among
distributers as to the future. Instances were reported
during the week of recent offering by manufacturers at sub-
stantial concessions compared with a month or so ago.
In burlaps a fair business was transacted; prices remained
quotably unchanged, with a firm undertone on 10 >£-ounce-
light-weights, however, were barely steady.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending April 2 1910 and since
Jan. 11910, and for the corresponding periods of last year.
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feg” Bradley Beach Sch. DI a 1930 85000 100"
- ra ey eac c st., J. s
State aub City Detaetment. 7%. Brookline M 3.45° 1911-1929 64,980
722 Burleson ind. Sch. Dist 5 7,000 100
5'..Caldwell, 5 191415 &’16 35500 104.18
e e g e 4 e,
- - amden - ) .
glre ©lIxfowidje. 996 Sanon Cigy'$ "5 o 1 cgio. (10201030 12000 10210
anton 10 ssues , .
PUBLISHED WEEKLY. 723 Castro Co. Com. S.D.No.T, 5ex %11920-1950 15,000 100
: Terms of Subscription—Payable in Advance ML 42388 100
Or One Year 707._Centrlla, MO, 5 1911- .
For Six Manths 9257 Cﬁgrlrebsltlgn '\ggh Dlst M"o‘ """""" 5 (119%-%338 2%888 102.83
European Subscrlptlon (including postage 805.-Chippewa County. Mich.... ... t 192 > 100,000 1/105.20
European Subscription >ix months (including postage. 723. Ohrlstoval In 1. Sch. Dlst Tex. O dt915-1950 7.0 00
Annual Subscription in London (including p stage). 797.. Cincinnati, Ohio____ 4 (11940-1960 1,100,000 102.412
Six Months Subscription in London (including postage 199 7. .Cincinnati, Ohio . 4 19.10 200,0 102.31
«Canadian Subscription (including postage) .......... 925. .Cincinnati Sch. DIst.,, Ohio...... 4 1950 250,000 102.90
Subscription includes followinrj Supplements— g%% -Clay %?:\?et?,anévmosnto — E %8238 32880 103.477
B *nk and Quotation (monthly) IS tate and City (semi-annually) 865.. Cleveland, Ohio 4 1920 74,00 100.94
Railway and | ndustrial (quarterly) Electric Railway (3 times yearly) 865.. Cleveland, Ohio 2.0001.....
Railway E arnings (monthly) Bankeks’Convention (yearly) 926 .Clifton, Ky...... e . 5 19153921 20 101.25
Terms of Advertnsmg—Per Inch Space 926.. Clyde, Ohio________ 4H OS85 2t00
Transient matter per inch s to | 4 2 997 ..Columbus, Ohio (3 Issues).------ 4H 31,0001 rloo
P Pr“e Onta 0 m(ess%,m es) $22 0% 39675 Colum(l:aus Ohio iz hlSSlIJDEIS; 4 2%%%%1 100
sstadng BUSIRESs G442 - Thioa Mants (33 LR 5)- 2900 837 Corons e Bist Cal LEX TS 30000 310333
Twelve Months (52 times).. 87 00 865.. Cortland, N. Y ... 300.000
-CHICAGO OFFICE—Pliny Baitiett,513M onadnock Block; Tel. Harrisontoi  §48 --Goshocton sch. Dlst, -4 1910-1925  27.000 100702
LONDON OFFICE—Edwards €Smith, 1 Drapers’ Gardens, E. G. e e ek oundy. Do'shtl 'da_']_?__464 193510 238999 277
WILLIAM! I*. DANA COMPANY, Publishers, 723.. Dayton Ind.'Sch. Dlst., Tex 7(3119912811991138 23'820 169 397
P. O. Box 938. Front, Pine and Depeyster Sts.,, New York. %éf %g{ﬁ‘l"’g: ,fDTﬂg?'?);cajhlo -------- 44 920-9 : 2205.'88
famon i nd. S’ D., Tex.. 5 7 -195 '
866.. Dona Vila Co. S.D.N0.12, N.M. 6 27)1920 1930 10.000 1/105 12
MUNICIPAL BOND SALES IN MARCH 3536 Bonle Ind. PSCh Dist., Tex-»——---54 (71915-1950 92@5%3888 100
. . . o uouesne, 41
We find in compiling our usual table of municipal bond 937 EE%gslgnLake Ind.Sell DTst,, Tex. 1930 OUTOTERINAO.
sales for the month that the total for March is larger than 721 o g ~ 3 192030% 40 1;3888
that ever reported for any other month.  Exclusive of short- 998.7 o Ell§rwor—h_w_h_'_ns ip, Ohio 1a’1§2 1914 5’888 100.635
A 110. .
term loans and Canadian loans, the sales amounted to 998 Elsinore, L tah 2 211918 1539 50
§08,766,858. The next highest totals were §62,124,450 3% FEap,’r‘{fX‘a Mp,a' 4 (119151940 SO HU.30
i 646. Findlay Sch. Dlst, Ohio 4 25, 100.37
reported for June last year and 860,914,174 sold in February 35g° ‘risher Co Com. Sch. Dist. Tex. 920-1930 ’ 100
1908. A large part of all these three totals represents sales 328 FranleI'nOFCaOim'_\) No. 13 So. Dak. (51915_191%114 215-000 100
made by New York City. In the list for February 1908 9% .Garza Ind. sch. Fis x (119201950 4000 log’
- . enoa Sch. D O hi — . .27
there were §50,000,000 4}/>s, in June 1909 §40,000,000 45 926..Geneva, N.Y com. i 191L T 1edmagn 100804
. 926 .G - al y .
and last month §50,000,000 4J*s. The present issue of 7. 82%',%%[0",3,‘{”@, Sieueny TR rororsze 5000 10010
i 0 i - ranada, Colo.. - ) - '
bonds was sold ona basis of about 4.155%, while the 540, 926, Green Cove Spri 1940 45000 ioFso
000,000 4s sold in June 1909 were disposed of on a basis of 926. Greenville Ofior——rr o 1500 00432
396% @ 3.98% (EE wamign I SO E  er Glsioinle EEE 03ge
. . ambpur n.Fr. D No. N Y ) .
Among the larger issues put out last month were the 798. H%tmlltson onio (5 6 Iisues)iu-----ilg%é 1920 %égg .
following: §4,387,000 6s of Henrylyn Irrigation District, 754, H%},T,%H’\,'Jpcfnd tN-L A dgiaers 28000 o0
H A H H 724 . Harrisburg S Dlst., Fa — . 3 100
Colo., §1,300,000 4s (2 issues) of Cincinnati, Ohio, §775,000 795’ oy A T Sy 170101020 12000 101333
3)7s of Providence, It. 1., §550,000 4”s of Nashville, Tenn., 87 -Hartwell Ofhic-- 557 114920 S3000 194333
§525,000 4s of St. Paul, Minn., §500,000 4s of Toledo School 798 Heennrryylyﬁolt;rnlgy,tOhloD 3tlssues[g é‘ﬂ% s aoeoy 152068
. . . . ation S B
District, Ohio, §468,000 4s of Hyde Park, Mass., §325,000 3223 liiumbbolﬂjt Tﬁn”| 5 31%838 100
R . t . .
s1ljs of Paterson, N. J., §309,000 4s of Harrisburg School ga7 Hutehinson: Kans " T5 0 sulen 70000 10110
District, Pa., and §300,000 4s of Cortland. N. Y. gay e D Miance, M 0. .4 419151830 30000 '
Sales made during March by places in the Dominion of ggg- |Rdepenqence sch. ol 4 419111%210927 2‘:133%%%(; 1/110003(;24
i i 798 Tackson Miss. -+ 5 .
ere were n st. No. X o > - : %
egotiate ' v oans maturing in _one 926. .JeHerson Co. S. D. No 4, Mont. 5 1919 5.000
year or less. For reasons explained on numerous previous 798~ Jefferson SchP Dist, Cal.. . .. 3 (11919-1030 o000 185868
- . " N A ohnstown [ WP, - '
occasions, such obligations are never included in our totals. 867. Jones County, Tex— 5 §119i8-111950 103?888 .90
T s 798 Joplin, Mo _ -wemer S .
The number of municipalities emitting bonds and the ;3% ,I,égnhdl,y%h, Cmﬁmy, Minn 24 1919%1920 iez%%% 100.021
i 1 X athlo ownshi inn. -
nu(rjnggg of separ_ateI |ssue_3l§hr_nade during March 1910 were 247 go7 &ennebv?f VXateP oyt Nis st 50000 101.27¢
ent as - - .
an respectively. is contrasts with 188 and 269 for 929..Kent, W S DT Tex 5 5”920_1950 10000 loo
February 1910 and 269 and 405 for March 1909. gg; LLakelar;d %'ﬁ 3 Issues) e 11621-1940 65,000 18”39
. . ancaster, 10 s . - : .
For comparative purposes we add the following table ;gg ‘Langola Township, Minn... . 1911.19.35 L3000 s
H -Lexingto Ma -19. B
showing the aggregates for March and the three months 735 Lexington ind. sch’ DL TER & o0 in; 101000 100
for a series of years: 808 Lima, Qhio (8 Issues)-- AT T ARt
. 927.-Lucas Count , Ohio 4Y . ,
Month of For the Month of For the 927 -Lucas Count)y/, Oh|o- 4y 1916-1934 75,000
Mar Three Mos. March. Three Mos.  999. . Lumherland,” N. 5 1915-1923 9,700 100.206
1910. $68 766 858 $104 107,600 1900 $8,980,735 $34,492,466 927. .Luverne Ind’ S. o’ No. 3 Minn. iy [1911-1925 20,000 100.45
1909° 32,680,227 79.940,446 1899 5,507,311 18,621,586 868 .McMinnville Sch. Dlst., Ore------ 11920-19.30 000 101.315
1908. i%%%?g% 225 23.765.733 ;gg Mald Ma(’ivllson Fla. (3 Issues) - g ﬂg%g%ggg 45,000
1907. 1620, 571, alden, Mo p '
1 20,332,012 15,150,268 927 _.Manchester, 3y, 1930 100,000 100
19 17'980,922 21,026,942 725. Marietta. Ohio-- 4 1918 17,000 100.735
19 14'723'524 24,118,813 927 Maywood, Til. (2 Issues? L 30,000  105.44
19 9/081.046 17,504,423  868. .Maywood Sch. DIst. No. 89 4y 11922 20,000 -89
19 7,989/232 22264431 725 ..Mercedes Ind. Sch. Dlst., Tex.. Eﬂ 20-1950 14000
19 101432,241 999 -Meridian, ldaho -8 920-1930 20,900 1 616
I the following table we give a list of March loans to the 324" ‘miami County. s?hh"’Dﬁgst'sscuiﬁ 7 loiiiena  LBO0 108333
amount of §08,766,858, issued by 247 municipalities. In §2; Monigomery, County. Ohio— ¥ g 3500
the case of each loan reference is made to the page in the 868 Moss ms;t "G"lifesad Givie & eta-1019 9980 1030
“Chronicle” where an account of the sale is given. 821 - Mount Gilead, tOhIIO PR r Lt Iy 11
. oun easan owa - — . '
MARCH BOND SALES. 868 .Nampa and Meridian Irr. Dlst., ft 80.000
Page. Name. Kate. Maturity. Amount. Price. '
72% .Albemarle, No. Caro. - gKei 19 t0 $20,000 4y 1940 550,000 104.01
796.."Allquinpa Sob. Dlst AM o onis2r 48000 o 928.-Nayarrg County Coir. Sch. Fist. o (119591940 15,000
996, Andraws, No.” &y R 20,000 102 868--Newhcrry Township. Ohio 5 19111921 23300 103931
722'.‘Ange||ma County _ Co 1920 '700 100 bas Ngvxggfgge@%}ggfst Qpio i Atk > 192 30 35000 100695
o . . }
996. Angleton 1n 1 8ch’ D %5 (110301950 17,000 100 868 . New Rochelle, N. 4v 19141930 85000 103151
996.-A.nna Sch. Dlst. No. 37, 111 — 5 1912-1926 415,000 103.71 %8%% ’?‘\J%‘\'X/ \\;gm glltty i 131 1958 286000
925 Alvila, Colo '~ i (U820:1825 40000 869. New York City ... AV, (11830-1000 50,000,000  101.28
g6 Ao sl ——— 1911-1914 8000 1000 North Dakota (22 155U€8)-- "
722, Baird’lnd Sch. DTst., T—ex d1915-1950 80,000 100 870. .North Pelham, Y 4.20 11915-1925 Zzlt, 00 (ibés
996. Bay City, Tex. (2 Issues)- E 13,000 100 799 Norwood, Oh'O N\ 19111920 329335 "
864 . Bell Count yCom Sch. Dlst 799.-Norwood, Ohio 4vi 18l ' 191.9%°
B0 S8 ey o SN DI 5 (71019-1949 1500 100 790..Norwood, Ohio 4V 133010a 15900 Iorys
996. Benton County. ind 5 1920 150,000 100 726. Norwood sch. Bist., Ohio_ 1935 100/000' 103851
722 .. Big Stone County, Minn 5 1920 000 102.125 928 .Nowata County, Okla. o * ! ’
864 Bijou Irrlgatlon Dlst., C0l0-mmemrmmn 6 75,000 95 028..Nowata County, Okla .. 192171930 75,000
796.. Blair Sch. DistNo. 20, Néb . 5 1915 1,500 726. . Noxubee County, Miss 1930 12.500
722. Blanco Co. Com. s D.No. ITox (%1920-1950 6,000 100 726 Nueces Co. Com. 5.D.N oI, Tex. (/192109-51(?50 80,880 %8% 78
796 ‘Bluirton School City, Ind ... 1911-1921 48.700 100.053 799 -Q3KIRY RSP 'SR "(ﬂw 4 4.3.000 ’
996. Bo vie Ind. Sch. Dlst (719201950 12,000 100 ATV AYIEE AAEEART i '
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Page. Name. IHate. ~ Maturity. Amount Price. Page. Rate. Maturity. Amount. Price
72t (?Id River Drain. Dlst.. Tex__ 5 85,000 100
726__ 1neK Ind. Sch. Dlst.,, Tex___ (H920-1950 16,500 100 6 11913-1920 1,200 100
726_.Omaha, Neb. (2 Issues) 1930 200,000 105.15 6 11919-1939 1,500 100
800-.0rrvllle, Ohio 1911-1920 , 300 104.718 -5 11919-1929 4,070 100
870. Palm Beacﬁ County, Fla_4 %A 1940 50,000 100 .5 1929 14,000
726.. Parker County Com. Sch. DIst. - 4A 3,892 103.271

NO. 11, T X wovrirsie v s d1919-1929 1,000 . 6 2,000 105

726.. Parker County Com. Sch. Dlst. - 4H (11914-1929 7,000 100
No. 82k Tex. 5I 1929 3,300 801. .Seattle, 6&7 1915&1920 170,795

726 Parker County Com. Sch. D _5 - 30,00 100

726 NOP4gk Teé ----- Y e DI "(11919-1949 6,200 T4A |6]'?F%698}%5 50,0001 100
. arker County Com. Sc st. 4 1917,1922 45,000j
No. 39, lex d'1915-1950 7,200 100 6 11916-1930 5,000J
726. .Passaic, N. J.. 1911-1940 190,000 103.79 5 (11919-1929 24,000
871. .Paterson, N.J. 1940 325,000 104.849 5 11919-1929 6,700
800 .Pella, lowa 1911-1930 30.00 T4A 1913 36,522
ég%o .Pella, lowa=— 4a  (H920 60,000 100.16 = 395, Westchester County, 4y, 1920-1936 85.208

. Pledmont Cal 123,000 104.796 J ;

871. . Egott Special S. D 6 ,11916-1930 15,000 97 All the above sales (except as indicated) are for February.
928..pike County, Ind 4A  1910-1529 40,000 100 These additional February issues will make the total sales
o . .Pine BIuff Ark. . 1911-1925 70,000 H h
928 Platte City Sch. Dlst., Mo, 4 (11915-1930 15,000 100 (not including temporary loans) for that month $18,974,754.
727. Pollj)/ltset(:.nr_}let:x Heights 'Ind. Sch. (11919-1949 7,500 100 DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MARCH.
727..Pontotoc County, Miss 5 1940 20,000 104.125 Page. Name. Rate. Maturity. Amount. Price.
727. -Princeton, 111.. 16,00 803. .Brantford Ont. 48 4A $270,359  98.459
1001 .Princeton, W. Va (2 | 6 511920-1941 100,000 104.31 874__Bulyea, Man 5a T1911-1925 3'000
727...Princeton Ind. Soh Dlst. 5 11915-1950 3,000 100 874__Cadogan S. D. No. 2033, Alta _5k 1920 1.500 100
871 .-Providence, R. 3A 1940 775,000 *100 930 _Camrose, Alta 7 1910-1929 40001 111.575
650 ..Putnam Counv oh . 4 1912-1024 180,000 100.511 930- -Camrose Alta____——— """ '6 1910- 19294,000/
1001 .Quanah Ind. Sch. Dlst Tex.. 5 (11930-1950 10,000 0 930. auphln Man____ 5 1911-1930 14.000
928. . Randolph Sch. Dlist., Cal ... 5 6,000 102.025 874. Dellsle, Sask 1911-1925 1.500
800. .Reldsville, No. Caro. . Y 1941 100,000 103.276 874._De|ls|e Sch. Dlst.,”Sask 5A 1911-1930 8,000
928. .Ridgefield Park, N.J 5 1930 18.000 104.609 874 _Dubuc Sch. Dlst.,, Sask 1911-1930 10.000
871. .Roswell, Mex. . 5 (11930 1940 25,500 104 1003.Durham, Ont 5 1911-1930 15.000
871. .Rye Un. Fr. S. D. No. 4Ny’ 4> 71911-1931 70,967 102.519 1003. Fllnt Sch. DISt, ATta 5H 1911-1930 5.000
727._St. Bernard, Ohio S 1911-1920 ,00 874 ..Guernsey Sch Dlst Sask 5H 1911-1930 4.000
727.7St. Paul, Minn. (4 issues). ... 4 1940 525,000 100.1555 1003 Ilalleybur¥ 5 1920 17,525 .
1001.San Antonio, TeX--— - 5 (11928-1948 17,00 100 874.. ax, 4 1940 21.000
727 ..Sanford, Fla. (3 Issues)... 6 1930 120.000 104.50 803. Hawarden Sa k" 5A * " 1.000 98.15
928 4 1914-1924 21,000 100 730_.Klldonan, Man 5 ~T929 5.000
928. 4 1916-1930 45,000 1/100 1003. Krona Sask______ 1911-1918 800
928. 4°'A 01928 35,000 103.314 730-.Mamornltz S.D. NG 2266, Sask. 5A 1920 1,200 100.262
871. 4 £11911-1935 4,000 1100 to 804..Manitoba 2,000,000
928. SkagltCounty Union I1.S. Dlst. 101.75 931.. Moose Creek S.D.N0.2062,Alta. 6 1920°"' 700 100
W ash . e v 5 511911-1930 40,000 100 804. .Neepawa, Man. ........ 5 1930 4,148 103.646
728. Spottsylvanln Co Va. (2 issues) 4 A (11915-1940 40,000 100 1004. Nepean Township, Ont__5 1911-1930 15.000
871 . Stnmbaugh Sch. Dlst., Mich... 5 1912-1934 45,000 102.666 874.. New LlIskeard, ont 5 . 15.000
651. Steubenville, Ohio.. .. ...... ty~ .11911-1920 12,500 100.6008 931.. North Toronto, Ont 4M  YoiY-mo 30.000
728 . Suffolk County, NCY L 4°A 1912-1924 200.000 102.913 1004_Oak Bay, B. C 1930 31,676
028. Sullivan County, N. Y___ ._ 4 1912-1927 22,631 100 7307 0.tario 1939 1,560,000
923. Summit County, Ohio _ 4 1911-1915 50,000 100.38 730.. Palmerston, Unt 5 4,496
1001 Sunset Ind. Sch. Dlst,, Tex.. ~ 5 211920-1950 7,000 100 874. Paulson S. Ita.. 9B11-1920 1.300 101.076
1001 Sweetwater Inn. Sch. Dlst, Tex. 5  (11919-1949 10,000 100 1004. Pleasant Itldge Sch Dlst Alta. 5A  1911-1930 0.000
872. 4u 1911-1920 58,000 101.27 g74, Point Grey, B.C 5 1960 300,0001 104.52
728. 5 211915-1950 10,000 100 874. Point Grey, B. C 5 1935 25,000]
1001 5 11915-1950 10,000 100 931. Preston O nt 1911-1940 18,000
728~ .5 1920 2,000 100 931. h Sch. DIst. No. 2004, Alta. 3B111-1930 800 100.562
929 Thermopolls . D. No. 16, Wyo 5A 1016-1927 12,000 104.166 g7 Red' Deer, Alta 1940 3,5401 105.145
1001 4 1920 60,000 *100.40  g75.. Red Deer, Alta 5929 4,000]
5 1911-1015 122,00 00 804, Rochester Towmship, Ont___1811-192 5.300
802 .Toledo School District, Ohio. 4 ~ (11930-1939 500,000 101.892 1004.St. Thomas, Ont )3 1920&1930 59,404
929. 4 A 1911-1930 158,000 103.161 9371, 5.elburne, N. S 2)3 15.000 98
728. .Tulfa Ind. Sch. Dlst., Tex 5 (11920-1950 6,000 100 931 Shelburne N. S 4A 10.000 97
929, 'Uvalde Co. Com. S.D'No.9;Tex. 5 1930 1,000 1004.5.amford Township, Ont____4A 1910- 1928,700 .. ...
1002 5°'A 1911-1920 4,000 100 1001.Stettler, Alta 11- 191875001 110.644
802..Victor Sch. DIst. No. 9, N. Y._ 5 1910-1919 3,500 100.857 100]I.Stettler, Alta_____ 7 1911 1930 10,500]
i ORY TR R sl snny SinSoTR ST o

. ) unn i . No. s ta. 5A '*Y920'" 2,000 1
872. Wadsworth, Ohio (4 Issues) 36,700 1004.Tolteld, Alta . 5 1911-1930 4000 00
802. Waldo, OhIO ...................................... 5 1911-1918 1,800 101.111  73p. VICtOI’Ia, B.C 4 1935 184°000
029. Warren County, Ga 5 al922 20,000 102.155 gp4. WalkervIlle, Ont________ 414 1911-1920 17562
929.. Warren Spec. Sch. DIst., Ark.. 6 1913-1930 40,000 100 875.. Wetasklwln, Alta____5 1911-1960 40/000
872.. Warrensville Twp. S. , Ohio. 5 1911-1914 1,350 102.407 875.. WctasklwlIn, A Ita 5 1911-1930 500
802.. 4 1930-1949 200,000 100.219 031.. Winnipeg, M an 4 2,433.250
929. 4 1922-1946 35,000 100.27 875-.Zealandla, Sask 6 1911-1925 5.0
é)??g Wavcrly S. D. No. 12, So. Caro. EA (11920-1930 58880 100

i - ) Total March disposals 7,219,210
1002. West Klamath Sell. 1)Ist., Ore. 30,000 P $
729. .Wharton Co.Ind.S.D'No.l.Tex. 5 = (11919-1929 12,000 ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS.
803. 4A " 1917-1920 40,000 Rate M aturit A t Pri
1002 Wilbarger Co. Com. S. D., Tex. 5  (11915-1930 12,500 90 Page. Name. : : mount. rce.
873. Williamson County, Tex----— iA 11199123'118% 100,000 102.50 - gﬁ 1911-1920 }’?88 %8%%%?
1993 4 Toii1ezs 20009 19946  930--Edinglassle S.D. No.1973, Alta- BM  1911-1920 800 10070
803. .Worcester, Mass. (2 Issues)__ 4 1920 220,000 10335 730..Haultaln Sch. Dlist. No. 2431
358 ? 1916-1936 28,00 730.-New England Sch. Dlst " O 19111920 1200100

. - 102.532 .

4A  1911-1930 79,000 2443, Sask . - 5A 1920 800 10125
Total bond sales for March 1910 (247 municipalities 804_.Ospennia S. D. - 5A 1920 900 100.316
covering 353 separate Issues) *$68,766,858 1930 3,573 102.432

a Average date of maturity, dSubiect to call In and after_the earlier

year and mature In the latter year. Not Including $13,635,713 of tem
porary loans reported, and which do not belong In the list, a Taken by
sinking fund as an Investment, v And other considerations.

REVISED TOTALS FOR PREVIOUS MONTHS.

The following items, included in our totals for previous
months, should be eliminated from the same, as the sales
have not been carried to completion. We give the page
number of the issue of our paper in which the reason for the
failure to consummate the sales may be found.

The above sales (except as indicated) are for February.
These additional February sales make the total of deben-
tures sold that month $1,455,433.

News ltems.

Cienfuegos, Cuba.—Bond Offering Postponed.—The offer-
ing of the $3,080,000 5% water and sewer bonds, which was
to have taken place March 26 (V. 90, p. 864), was postponed
until 1 p. m. April 15. Interest semi-annual. Leopold
Flgueroa is Mayor,

Page. Name. Amount.

5% Dallas County, Tex. (February list) — 5,000 ﬁan —Bond Qffering —Subscriptions will be received
199 ’F}‘gr‘{vt{’a"c" Mo Gahuary qregry tish- W e-Yokoham®%Specie Bank, Limited, 55 Wall Street,
802_ Troy, N. (February list) ew York City, for the second 4% refundlng loan of 100-

We have also learned of the following additional sales for
previous months.

000,000 yen mentioned in V. 90, p. 721. Lists will be closed
in J?pan on April 11, the allotment to be announced on
April 19

Page. Name. ate. Maturity Amount.  Price.
Foreign holders of Japanese Internal 5% bonds who desire to aval

534 Al g‘ﬁ{aco o TJas UDNNO 1 Tex4 5 (11919- 1516 sé%%ggg 00775 themselves of the offer of conversion may do so under the following terms
722 Auburn. N 1911-1935 78964 100 5% bonds accepted for conversion are limited to Internal Issues. 5%
796. ”Berea SpemalS D No. 2, Ohio, 4A 1911-1920 5000 101.4702 bonds on which semi-annual coupons are payable on .March 1 are to be
864 Blackfoot, idaho. 6 (11919-1929 57'500 ! computed at yen 101.65 cash for each yen 100 face value (March coupon
722, Bottineau Count 1911-1920 7000 off).” Those bonds on which tne semi-annual coupon matures on the 1st
865 Canton, No 1940 10000 of June to be computed at yen 102.90 cash for each yen 100 face value,.
865.. Charleston 'Miss 6(11914-1929 15000 The smallest denomination of the new 4% bond Is yen 50 face value, and
865.. Cherokee, Kans 1914-1920 6,’000 101.02 &/n”)j bsgngyl%r Iar\]mcgghnt than yen 50 that may remain after the conversion
;Sg Slﬂﬂgvmg 8E'g %gfg 17,5231 101.519 Subscriptions for the new 4% bonds mMy be made In cash, payable as
153 Comanche. T ex. —————= 11630-1950 23001 1o follows: 5 yen on application, 20 yen on May 30, 20 yen on June 30 and
793 C Sch. DIst. No. 14, Utah.. 5 511914,1919 ’ 50 yen on Aug. 10. = Any premium over the mlnlmum price of 95 yen should
866, Dover Scch Dist. Ohio’ ' 19171022 15000 100551 De-paid together with the second Installment.
724 ‘Emery County, Utah — 5 11920-1930 35000 101.31 he priority will be given primarily to applications for conversion of 5%
707 Fli)rllt Michy' — 72'000 102675 bonds. In case of over-subscriptloniallotment will be made to the highest
866.. Fremont CoUnty Seh-DTst. No. 7 ' . bidders until the amount of Issue Is apportloned

" 2 dah J y . . 11920-1930 2500 100 Interest on the new bonds Is p alable In Japan, coupons being due March 1
797 Gleng o ( anuary) - ( - 157000 and Sept. 1. Bonds to run for 60 years, redeemable at par, with the option
7877 Glenn Sprlngs Sch Bist, No 82" ’ (tioalteh%fj?gsauneese Government to redeem all or any after ten years from the

So. Caro 920,25& 730 4,000 100 .

798.. Hereford Tnd, Sch. DT, Tex. ?Eﬂgﬁ 1949 25,000 100 ~Maryland.—Vote on Income Tax Amendment.—The vote in
I05 Mo Rark Sch DIst, V. 17 S1o991098 1600098 101 the Senate on April 4 on the proposed Income Tax Amend-
798. Joplin, Mo... 5 1911 500 100 ment, ratified by the Legislature V. 90, p. 925), was 17 “yeas”
725. Kansas (14 Issues).. 182,300 100 to 9 “nays.”
867.. Kossuth Co D. D. No, 4, lowa. 6 1914-1923 107,500 ys.
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Legislature Adjourns.— The Legislature of this State ad-
journed at midnight on April 4. The Public Utilities Bill
passed at this session was signed by the Governor on April 5.

Massachusetts.— Legislative Committee Votes against In-
come Tax Amendment.— The Legislative Committee on
Federal Relations on April 7 voted against the proposed
Income Tax Amendment. The resolution now goes to the
House for the acceptance of the adverse report of the Com-
mittee.

New Jersey.— Legislature Adjourns.— The Legislature
ended its 1910 session at 9:45 a. m. on April 7. No action
was taken on the proposed Income Tax Amendment to the
Federal Constitution.

St. Louis, Mo.— Bonds Listed.— The following gold bonds
of the city of St. Louis were admitted to the stock list of the
New York Stock Exchange on April 6:
$1,000,000 4% Insane-asylum bonds, dated April 1 1908 and due April 1
5.500.000 4% bonds for various_municipal purposes, dated July 1 1908

e July 1 1928.

4.700.000 4% bonds for VXI‘IOUS municipal purposes, dated Oct. 1 1909
and due Oct. 1 1929

Virginia-West Virginia.—Summary of Referee’s Findings
in Debt Settlement Case.— As stated in V. 90, p. 790, Special
Master Charles E. Littlefield submitted a report on March 17
to the United States Supreme Court showing his findings
in the suit brought by the State of Virginia to compel the
State of West Virginia to assume its portion of the debt of
the old State of Virginia contracted prior to the creation of
the State of West Virginia. A copy of this report is at hand,
and we print below a part of the general summary of the same
showing Judge Littlefield’'s findings in answer to the various
questions asked by the Court: [ ]

PARAGRAPH |.—Amount of public debt of Virglnla'Jan. 11861..$33,897,073 82
PARAGRAPH 11—Extent and assessed valuation June 20 1803 and population,
with and without slaves:

Extent ... IVirginia 40,262 sq mltes (62.639% 42,627 sq mlles 53.8206)
\W " Virginia.24,022 sq. miles (37.379%6) 24,170 'sq. miles (30.18%6)
Total........ 64,284 sg. miles (100%o) 66,797 sq. miles (100%
Assessed valuatlon—real estate........ IVIFgIinia.........cccvnee. $296 085,460 31 (78.22%
\W.” Virginia.. 2.449,252 04 (21.78%,
Total ..o $378,534, 712 35 (100%)
Population (1863).......... Nlr inia,........ 1 221 319 %75 49%% 748 17 60 48%3
\W.“Virginia. " "396,633 (24.51% 377,289 (33.52%,
Total .......... 1,617,952 (1009%) 1,125,460 (100%)
ERNATIVE EINDING.
Populatlon by counties of both States. U. S Census for 1S60:
Slaves.
VGt 1219630°(B6a000) 747136 (8175606
Wes V|r inia 376,688 (23.60%) 358317 (32.41%
Assessed valuatlon iabU/Vlrgln $293,105,895
t Virginia.. 83,814,355 61

PARAGRAPH _I11.—Expenditures m n the territory now
constltutlng the State of West Virginia since any part of the debt was contracted.

ARAGRAPH IV —Prggsomon of the ordlnarcy expenses of Vlr%nla since debt
was contracted, ignable to counties created Into West Virginia on the
asis of the average tota populatlon of \ﬁgglnla with and without slaves, as shown
8/ the U. S. Census—Including slaves, $8,147,455 92: excluding slaves, $11,452,-

PARAGRAPH V.—Fair estimated valuation of real and personal property

Total real and ersonal In countiesIn Virginia, including slavesS551,738,958 74

Total real and personal in counties InW |rg|n|a including slaves, 98,070,614 65

Total real and personal Incounties Virginia, without slaves 300,887,367 74

Total real and personal In counties |n W. |rg|n|a wnhoul slaves 92,416,021 65
ALTERNATIVE FINDIN

Total real and personal In counties In Virginia, Includlng slaves,

Jan. 11861... ... $557,670,830 30

Jan. 113,389,526 55

The Mast e in e apport‘ronment of the
?rlclimary expenses on the basns of values as claimed by plaintiff Is as
ollows

Virg nia.

Including Staves. Excluding Slaves.
..$3044i418 o 275? 878

RAPH Vi.——All 'moneys paid into Treasury of \ﬁr |n|a from countles In-
gluded In West Virginia pnor to"the admission of the latter State Into the Union,

RAGRAPH VI1.—Amount and value of all money, property, &c., which West
Vlrglnla received from Virginia, $500,828.

The alternative findings above were submitted at the requestor counsel.

Bond Proposals and Negotiations this weeh

Svfcve been as follows:

Alliance, Boxbutte County, Neb.— Bonds Voted.— The
election held March 30 resulted in favor of the proposition
to issue the $55,000 water and $20,000 electric-light bonds
mentioned in V. 90, p. 864. The vote was 201 “for” to 35
“against.” Interest rate not to exceed 5%. Maturity
July 1 1930, subject to call after July 1 1915.

Bond Sale.— During March the State of Nebraska pur-
chased at par $10,000 4j~% 5-20-year (optional) sewerage
bonds dated May 1 1909.

Amherst Township School District (P. O. Amherst),
Lorain County, Ohio.—Bond Offering.— Proposals will be
received until 12 m. April 12 by E. E. Foster, Clerk of the
Board of Education, for $25,000 4% coupon school bonds.

Authorlt{ Sectlons 3991, 3992 and 3993 School Laws; also election held
March 1 . Interest semi-

y
annual. Matunt 500 each .
1914 Inclusive, $500 on March 3 and $1,000 on Sept. 30 each year from
1915 0 1920 Inclusive. and $1,000 each six months from March 30 1921 to
Sept. 30 1926 Inclusive. Bonds are exempt. from all taxes. Certified

check on a bank In Amherst for $1,000 Is required. Purchaser to p%y ac-
crued Interest. Bids must be made upon blanks furnished by the Board
of Education. No bonded or iloating debt at present. Assessed valuation
1909, $1,082,865.

N Angleton Independent School District (P. O. Angleton),
Brazoria County, Tex.—Bond Sale.—The $17,000 5% 20-
40-year (optional) bonds mentioned in V. 90, p. 722, have
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been placed with the State School Fund at par and accrued
interest.

Anna School District No. 37 (P. O. Anna), Union County,
111*—Bond Sale.— Il. T. Holtz & Co. of Chicago purchased
on March 31 the $15,000 5% 2-1G-year (serial) grade-school
bonds described in V. 90, p. 722, at 103.71— a basis of about
4.495%.

Bids were also received from the First National Bank and John B. Jack-
son, bath of Anna, the Mercantile Trust Co. and the Wm. R. Compton Co.,
both of St. Louis, and the Thos J Bol%cr Co. the Harrls Trust & Savings
Bank, Sontag, Décker &Co offin & Co., the anNeII Trust Co.,
ABLah&Co.,F Son&C A._Kean & offin & Craw-
ford ﬁut} May ‘& C 0 \Noodln McNear % Maore and"Jofn Nuvech &

,'a Chicago.

Athens, Ohio.—Bond Offering.— Proposals will be re-
ceived until 12 m. May 2 by the Council at the office of W. B.
Golden, Village Clerk, for the following 5% coupon paving
assessment bonds:

$§,220 Central Avc. bonds.

Denomination $322. Date Feb. 1 1910.
0 Second St. bonds.

Denomination $352. ~ Date March 1 1910.

Interest semi-annual. Maturity one bond of each Issue ear on Sept. 1
from 1911 to 1920 Inclusive. Bid must be unconditiona be accom-
anleb b¥ a certlflefi check on some_ bank In Athens County for $300, made
gaya le to the “Village of Athens.

Athens School District (P. 0. Athens), Athens County,
Ohio.—Bond Offering.— Proposals will be received until
12 m. April 15 for the $30,000 4% school-building bonds
voted (V. 90, p. 864) on March 15.

Den mina 1,000 and $5 0 Date April 15 1910.
annuail y on R/?arcﬁ 1"and Sept. P

Atlanta, Ga.-—Bond Sale.— On Jan. 4 the Bond Sinking
Fund Commission was awarded $500,000 4)~% sewer, water
and school bonds at par. Denomination $1,000. Date
Jan. 1 1910. Interest semi-annual. Maturity part yearly.

Bay City, Tex.—Bond Sale.— The $11,000 street-improve-
ment and the $2,000 water-works 5% 10-40-year (optional)
bonds voted on Nov. 10 1909 and registered on Jan. 27 by
the State Comptroller (V. 90, p. 388) have been sold to the
Bay City Bank & Trust Co. of Bay City at par. Denomi-
nation $1,000. Date Dec. 10 1909. Interest annual.

Belle Plaine, Minn.—Bond Offering.— Proposals will be
received until 8 p. m. April 14 by J. E. Townsend, Borough
Clerk, for $2,500 coupon river-bank and road-improvement
bonds at not exceeding 5% interest.

Denomination $250. Date April 1 1910. Interest semi-annually In
Belle Plaine. Maturity $500 yearaf on April 1from 1911 to 1915 Inclusive,
Bonds. are taox érg% Bonded debt at present, $10,000. Assesse
valuation 191

Belmont, Belmont County, Ohio.—Bond Sale.— The $1,500
5% coupon cemetery land bonds described in V. 90, p. 864,
were awarded on April 1 to the Vinton Banking Co. of Vinton
at 102.60 and accrued interest. Bids were also received
from the Belmont National Bank of Belmont and the Se-
curity Savings Bank & Trust Co. of Toledo. Maturity on
April 1 as follows: $200 yearly from 1911 to 1917 inclusive
and $100 in 1918.

Benton County (P. O. Fowler), Ind.—Bond Sale.—The
$150,000 5% 10-year road-graveling bonds offered on March
19 were sold to the Fletcher National Bank of Indianapolis
at par. Date March 15 1910. Interest semi-annually at the
County Treasurer’s office.

Bergen County (P. O. Hackensack), N. J.—Bond Offering.
— Proposals will be received until 1 p. m. April 18 by H. A.
Shuart, Clerk of the Board of Chosen Freeholders, f2
$400,000 4%2% coupon (with privilege of registration)
5-29-year (serial) building bonds.

Denomination $1,000. Date April 1 1910. Interest seml annually at
Columbia Trust Co., New Yoyk. _ Certified check for $5,0 0 Is re mred
Bonds will be certified as.to genuineness by the Columbia 0
New txorkand their Ieﬁqallty approved by Hawklns DcIaIIeId & Longfellow
oAprew York City. ese bonds were offered without success as 4s on

Interest semi-

Boise, Ada County, lda.—Bonds Defeated.— The election
held March 29 resulted in the defeat of the proposition to
issue the $125,000 bonds mentioned in V. 90, p. 865.

Boonton, Morris County, N. J.—Bond Sale.— The $14,000
4% coupon street-improvement bonds described in V. 90,
p. 925, were awarded on April 4 to the Boonton National
Bank at par. Maturity May 1 1930.

Bowie Independent School District (P. O. Bowie), Mon-
tague County, Tex.—Bond Sale.— We arc informed that
$12,000 5% bonds registered by the State Comptroller on
March 9 have been sold to the State School Fund at par and
accrued interest. Maturity 40 years, subject to call after
10 years.

Bradley Beach, Monmouth County, N. J.— Bond Election.
— A proposition to issue $5,000 fire-house bonds will be sub-
mitted to a vote of the people on April 19.

Buffalo, N. Y.—Bond Salesfor March.— The following 4%
bonds were purchased by the Sinking Fund during March
at par:

$1,150 00 temporary-loan bonds dated March | 1910 and due July 1 1911,
9,563 2 thlg Iocal—work bonds dated March 15 1910 and due

Canon Clty School District No. 1 (P. O. Canon City), Colo.
— Price Paid,for Bonds.— We are advised that the price paid
by E. Il. Rollins & Sons of Denver for the $12,000 5% 10-20-
year (optional) bonds awarded- to them on March 19 (V. 90,
p. 925) was 102.10. Denomination $500.

Canton, Fulton County, 111—Bond O ffering.— Proposals
will be received until 7 p. in. April 14 by Joseph Waugh, City
Clerk, for $50,000 4y2% coupon sewer-extension bonds.

_Denomination $500. Date April 14 1910. Interest annually at the
City Treasurer's office. Maturity 20 years, subject to call after’ 5 years.
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cIInOS‘ 000. or 2% of bid, payable t the City Treasurer, Is
lotal debt, Including this Issue,” $72,500. Assessed valuation

Cedar City, Utah.—Bond Sale.— We are advised that the
btate of Utah bought $9,966 5% water-works bonds last
month at par. The securities are dated Dec. 15 1909 and
1914Ure N ec' 1729, but are subject to call after Dec. 15

Centerville Independent School District (P. O. Centerville),
Appanoose County, lowa.—Bond Sale.— On April 2 the
$20,000 10-20-year (optional) bonds described in V. 90,
p. 317, were awarded to J. A. Bradley at 100.50 and accrued
interest for 4j~s. The following bids were also received:

Wm.R.Compton Co., St B a$19 210|John Nuveen Chic..6$20,078
N. W. Harris &Co., N. 4169 501Farson Son &Co Chlcago 20,000
a For 4s. 6 For 4An.
Champaign, Champaign County, 111—Bond Election.—

A proposition to issue $35,000 bonds will be voted on at an
election to be held April 19.

Chattanooga School District (P. O. Chattanooga), Co-
manche County, Okla.— Bond Election Proposed.— This dsi-
trict proposes to call an election to vote on the question fo
issuing $11,000 school-building bonds. We are informed
that “an election law is about to be passed by our Legislature
and as soon as we know what they do at Guthrie, we will
call our bond election.”

Cherryvale, Kan.— Commission Form of Government
Adopted.— An election held April 5 resulted in favor of adopt-
ing the commission form of government.

Cincinnati, Ohio.— Bond Sale.— Dispatches state that the
$288,000 4% 20-year Elberton Avenue grading and paving
(city s portion) bonds described in V. 90, p. 723, were sold
on April 8 to the Atlas National Bank of Cincinnati for $293,-
124— the price thus being 101.799— a basis of about 3.871%.

Clatsop County School District No. 1, Ore.—Bonds Not
Sold.— No award was made on Feb. 25 of the $75,000 5%
10-20-year (optional) school bonds described in V. 90, p. 516.
We are informed under date of March 29 that they will not
be re-offered for sale until the plans for the building have
been readjusted.

Clearwater County (P. O. Bagley), Minn.—Bonds De-
feated.— The voters of this county recently defeated a propo-
sition to issue bonds.

College Hill, Hamilton County, Ohio.—Bond Sale.— The
$22,255 43 6% 1-5-year (serial) sanitary-sewer assessment
and the $2,700 4% 30-year Hamilton Ave. sidewalk (village’'s
portion) coupon bonds, described in V. 90, p. 046, were sold
on April 4. The former issue was awarded to Seasongood
& Mayer of Cincinnati at 103.909— a basis of about 4.59% —
while the latter was taken by M. E. Beman of Thurman at
101.40—a basis of about 3.921%. Purchasers to pay ac-
crued interest. The other bidders were:

$22,255 43 $2,700
Sewer Sidewalk
Well, . Roth &Co Cmcmnat ................................. $23.115 93 Bonds
Secguralny Savings S %r%l@ C| rust CQ Toledo__ %gg:lgg é4
Coitimbta Hank &Igavmgs la:m.':'iﬁh'é{ﬁ """"""" (i $§;88 88

Columbus, Ohlo.—Bond Salesfor the Quarter ending March
31.— During the quarter ending March 31 the following
bonds, aggregating $52,000, were disposed of to the Sinking
Fund at par and interest:

$2,000 w i% Central Avc sewer bonds dated Dec. 28 1909 _Interest Is
ayable he City Treasurer’s office. Maturity Sept. 1

915, sub ect to call after Se? 11910,
4.000 4 H% Seventh St. sewer bonds dated Dec, 28 1909. _Interest Is
a able at the le Treasurers office. Maturity Sept. 1

5, subject to call after Sept. 1 1910.

25.000 4A'% street sprlnkllng bonds dated Feb 14 1910.. Interest Is pay—

the City Treasurer’s office. Maturity March_1
20.000 4% publlc |mprovement (city’s portion) bonds datéd July
Is lyable In New York. Maturity Se t 921,
1.000 4% Sulllvant Ave. bonds dated Jan. 1 1010. Interes fayable at
CE X Treasurer’s office. Maturlty March 1 1921, subject

to call after March 1 1910.

Bonds Authorized.— An ordinance was passed March 14

providing for the issuance of $5,000 4% coupon public toilet
station bonds.

&y, 1f\i)l)?uﬁfy 6@{(%001%?399%5/(') tchre mtay]ofagglumb 1 rQNe\II\r/1 Yor

Columbus School District (P. O. Columbus), Franklin
County, Ohio. Bond Sale.— The New First National Bank
21rnnon successful bidder on April 1 for the
$100,00(3 4/0 -M-year coupon school-property bonds, a
description of which was given in V. 90, p. 797. The price

paid was 101.411— an interest basis of about 3.898%.
A list of the bidders follows:

New First Nat. Hank, cn’Milicr&Caq.,Clev.$151,024 50

olumbus $152,117 55 Ba¥to UM & CR IRy 10105 30
Dayies & Bertram) | Cine. 151,907 50 Wesfern cerman Fank 151 212 12
Well, Roth &Co. Breed & Harrison, Clincl 150,’150 00

Contlnental School District (P. O. Continental), Putnam
County, Ohio.—Bonds Voted.— This district during March
voted in favor of issuing $10,000 school-building bonds.

Corona School District, Riverside County, Cal.—Bond Sale.
— Reports have it that the State Board of Examiners pur-
chased $30,000 bonds on March 30 for $33,100— the price
thus being 110.333.

Cuyahoga County (P. O. Cleveland), Ohio.—Bond Offer-
ings.— Proposals will be received until 11a. m. April 16 by
the Board of County Commissioners for the following
coupon Bradley Road improvement bonds:
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$11,349 assessmentThonds. Denomination $500, except one bond of $349.
Ma turity $349 on Oct. 1 1910, $500 each six months from April 1
918 A A{ '1’I Inclusive ?nd $1,000 each six months from

11920 Inc
41 ZOchuntbys share bonds. Denomlnatlon $l 000 except one bond
Maturlty $250 on O . 1 1910, $2,000 e SIX months
from Apr|I 1 191T to Oct. 918 Inclusive and $ 0 each six

rU 1 1920 Incluswe

au ~onths from Agrll 1 1919 to
95, 6! Date

AUtnorItyl Sectlons 294, 22 General Code.
N interest semj- annuall]y at the Coun Treasurer's office In
Certified check for ! % of amount of bonds bid for, payable to

treasurer. Is required. Separate bids must be made upon

misslone’'rs* Jo m F’ Goldenbogen Is Clerk of the Board of County Com-

Bond Offering.— Proposals will also be received until 11
2t IV, PrA by the Board of County Commissioners for
the following 4J7% coupon Independence Road No. 2 im-
provement bonds:
$3,500 assessment. bonds. Denomination $250. Maturity on Oct.

1N0% r9% c& e.910 t0 1915 InclUSIVe aud ,50° yearly
30,083 county sharej bonds Denomlnatlons $1 000 except one Pond of

1 as

o— s follows: $83 on Oct. 1 1 T ,000
$,.,000 each six months from Afrlllqlfgfgto,&nrﬁllfé% |H% Hgl\\;g
0 'Sections 2294 6913, General Code. Date
iprll 1°1910." Interest semi- annua y at the Countv Treasurer's office
Certlfled cheett for 1% of bonds bid for, avablo to_theCountv Treasurer Is
qt chas r gary ac&rued nterest. John'l G oldSen
r the oar unty Commissioners.

Bond Sales.— Following is a list of the bidders and the
premiums offered by the same for the three issues of \y 2%
coupon bonds, proposals for which were asked until March 30
(V. 90, p. 866):

$24,395 $20,089  $94,300

555881 3800 s30T s

542 00 *193% 8% *2‘030 00

. 54T 25 4b7 11 1919 19

First Natlonal Bank Cl veland.......ccococeviinie 5510@0 99 00 1,752 00
Well, Roth & Co., Cincinnati . 4757 381 710 1,768 25
Otis & Hough Cleveland.....rns 47500 360 00 1610 00
434 25 34955 1631 40

* Successful bidders. . .
19%%%'%@3" of each Issue every six months from Oct. 1 1910 to April 1

On April 6 the $15,730 assessment and the $85,440 (county’s
portion) 4j~% coupon North Woodland Road No. 2 bonds
were awarded to Hayden, Miller & Co. of Cleveland at
102.174 and 102.18 respectively. Following is a list of the
bidders and the premiums offered by the same.

$85,440 $15,750
Bonds. Bonds
$1,863 00 $342 00
1,649 00 328 00
Mg ma
Breed & Harrlson Cincinnati I’nav n? ’ %8% 38
Ofis & Hough,_Cleveland 1 510 80
Well, Roth & Co.. Cincinnati ; 595 00

Dallas County (P. O. Dallas), Tex.— Rond Sale Not Con-
summated.— Acting iipon the advice of Dillon & Hubbard of
New York City this county has canceled the sale of its
$875,000 4% road and bridge bonds to the City National
Bank of Dallas. See V. 90, p. 646. Negotiations are now
being carried on for the sale of the bonds to the American
Exchange National Bank of Dallas.

Delhi Drainage District (P. O. Santa Ana), Cal.—Bond
Sale'.— We see it stated that the $25,000 5% ditch bonds
offered without success on Aug. 28 1909 (V. 89, p. 870), were
recently disposed of.

Delphos School District (P. O. Delphos), Allen and Van
Wert Counties, Ohio.—Bond Offering.— Proposals will be
received until 12 m. April 14 by G. S. Weger, Clerk Board of
Education, for the $100,000 4% school-house bonds voted
(V. 90, p. 723) on Feb. 28.

JAuthority, Sections 3991 and 3992, Revised Statutes. Denomination
$50°. " Intérest seinl-annuall at the Fourth National Bank In New York
City. Maturity $1,000 yearly from one to five years Inclusive, $2,000
yearly from six to Ofteen years IncIuswe $3,000 Yearly from sixteen to
wen y live years Incluslve $4,000 yearly'from twenty Six to thirty years
Inolus ve aml Iy from thirty-one to thlry “five years Inclusive,
b d t i $10 Og)on eserves gieogl ht toI deduc fr?m tthetamotun% of
onds to he so maturin early from sixteen to twenty-five
years Inc| uS|sve Certified chec|< ?0r $1, 00% eqwrec? y-

Des Moines School District (P. O. Des Monies), lowa.—
Bonds Voted.— According to local papers the $400,000 East
Side High School bonds submitted to the voters on March 14
(V. 90, p. I1SO) were favorably voted. It is further stated
that in all probability they will not be put on the market
until 1911.

Dover, Olmsted County, Minn,—Bond Sale.— An issue
of $2,300 5% bonds was awarded on April 5 to the First
State Bank of Dover at par.

Denomination $200, except one _bond of $100,,
Interest semi-annual. = Maturity "12 years or less.'

Duluth, Minn.—Bids.— The following bids were received
on March 28 for the $150,000 water and light and the $50,000
street-improvement 4% 30-year gold coupon bonds described
in V 90, p. 797:

N. rﬁ am & Co. of Duluth Par gnp Interest, subject to satisfactory
agree ent as to time and place 0
Commercial Investment Co. of Duluth— Par and Interest for 4.40s.

Action on the above bids was postponed.

Dunkirk, Hardin County, Ohio.— Bond Election Proposed.
— The local authorities intend calling a special election to
place before the voters a proposition tcFissue”bonds”~for'the
construction of a water-works plant.

Eagle Lake Independent School DistrictT(P.TO. Eagle
Lake), Colorado County, Tex.—Bond_Sale.— Bonds amount-

Date April 15 1910.
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ing to $15,000 registered by the State Comptroller on March
22 have been sold. They were purchased by the State School
Fund at par and accrued interest. The securities carry 5%
interest and mature in 20 years, but are subject to call
after 5 years.

Easton, Pa.— Bids Rejected.— All bids received on March 31
for $30,000 4% coupon girbage-disposal bonds offered on
that day were rejected. We are informed that the “bonds
will be sold by the City Treasurer.”

Dengminations S100, $200 and $500. Date May 1 1900. Interest semi-
annually at the Cléy Treasurer’s office. Maturity May 11929, subject to
call after May 1 1919. Bonds are tax-exempt.

Ellsworth Township (P. O. Ellsworth), Mahoning County,
Ohio.—Bond Sale— The $5,000 4j/£% road-improvement
bonds described in V. 90, p. 866, were awarded on March 29
to Hayden, Miller & Co. of Cleveland at 100.535 and accrued
interest. The following bids were also received:

New First Nat. Bk., Colum.$5,017 50| Seasongood & Mayer, CIn._$5,001 50

Maturity $2 000 on April 1 Ineach of the years 1912 and 1913 and $1,000
on April T 1

Elsmore, SeV|er County, Utah.—Bond Sale.— An issue of
$4,080 5% improvement bonds was disposed of last month
to the State of Utah at par. Maturity Dec. 1 1929, subject
to call after Dec. 1 1919. Date Dec. 1 1909.

Ephrata, Lancaster County, Pa.— Bond Sale.—'An issue of
$10,000 4% coupon water improvement and funding bonds
was awarded on March 31 to G. S. Royer at 101.30 and
accrued interest.

Denomination $500. Date April 1 1910. Interest semi-annuall
Borough Treasurer’s office. Maturity 1940, subject to call after
Bonds are exempt from taxes.

Fall River, Mass.— Bond Sale.— it. L. Day & Co. of Boston
have been awarded, it is stated, $170,000 10-year municipal
and $50,000 30-year sewer 4% bonds at 102.19 and 105.449
respectively.

Favola County (P. O. Batesville), Tex.—Bond Election.—e
The question of issuing $20,000 5% road and bridge bonds
will be voted upon April 11. These securities will take the
place of the $12,000 bonds which failed to sell (V. 90, p. 251)
on Oct. 10 1909.

Fisher County Common School District, Tex.—Bond Sale.
— An issue of $6,100 5% 10-20-year (optional) bonds was
recently disposed of to the State School Fund at par and
accrued interest.

Fishkill Landing—Matteawan, N. Y.—Plan for Consolida-
tion.— At a special election held March 25, these two villages
voted to consolidate as a city. A charter will be drafted
and presented to the Legislature.

Flora School District No. 13 (P. O. Mobridge), Walworth
County, So. Dak.—Bond Sale.— On March 29 the $10,000
5% 5-14-year (serial) coupon school-building bonds described
in V. 90, (> 866, were awarded to F. E. Magraw of St. Paul
at par and accrued interest. The other bidders were:
Coffin & Crawford, Chicago—$10,025 less $500 for blank bonds and other

C. I| Cof?hn Chicago _ $10,011 less $400 for blank bonds and other expenses.
S. A. Kean' & Co., Chicago—$10,000 less $500 for blank bonsd and oth

at the
years,

expenses

Fort Valley, Houston County, Ga.—Bonds Proposed.—
This city is considering the advisability of issuing sewerage
and water-works bonds.

Franklin County (P. O. Columbus),
The $80,000 4% tuberculosis hospital bonds described in
V. 90, p. 647, were awarded on April 1 to the new First
National Bank of Columbus at 100.151 and accrued interest.

The bids are as follows:
New First Nat. Bk., Col..$80,121 001 V.'estern- Gcrman rk.,Cin_$80,040 60
eed & Harrison. CIn 80,080 OOJfBarto Scott & Co.. Colum 80,025 00
Maturlty $8,000 yearly on May 1 from 1911 to 1920 Inclusive.

Gainesville, Hall County, Ga.—Bonds Voted.—The $100,-
000 4j/E% water, light, sewer and school-building bonds,
mention of which was made in V. 90, p. 724, were authorized
at the election held April 2 by a vote of 617 to 29. Pro-
posals for the bonds will be received at once. Jas. H. White
is City Clerk.

Garza Independent School District (P. O. Garza), Denton
County, Tex.—Bond Sale— The State School Fund recently
bought $4,000 5% bonds due in 40 years, but subject to call
after 10 years. The price paid was par and accrued interest.

Goldsboro, Wayne County, No. Car.—Bond Sale.—The
$150,000 5% 40-year street and sidewalk-improvement bonds
described in V. 90, p. 866, were sold on April 4 to the Bank
of Wayne in Goldsboro at 105 and accrued interest— a basis
of about 4.722%. A list of the bids submitted follows:

Bank of Wayne Goldsboro $157,5001 Breed & Harrlson Cln- —————$1528
S. A & Co. 154'725 N. W. Harris & Co., N. Y..al50,900
Sec.Tr. Co Spartanburg S C 153,000|0fis & Hough Cleveland— 150,750

AIIAIkS)?df errglscpttebrlggkac%rugd Interest In addition to their bids.

Grand Rapids, Mich.—Bonds Voted.— The proposition to
issue the $395,000 filtration-plant and $75,000 water-main-
extension bonds mentioned in V. 90, p. 866, were favorably
voted upon April 4. The vote was 9,301 “for” to 5,821
“against” the former proposition and 8,744 “for” to 5,058
“against” the latter issue.

Charter Revision Voted.— The question of having a general
charter revision carried by a vote of 9,638 to 3,047 at the
April 4 election.

Gray County Common School District No. 6, Tex.—Bonds
Registered.— An issue of $14,500 5% 20-30-year (optional)
bonds was registered on March 23 by the State Comptroller.

Ohio.—Bond Sale.—
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Grayson County (P. O. Sherman), Tex.—Bond O ffering.— .
Proposals will be received until 10 a. m. April 14 by H. R.
Wallace, County Auditor, for the $250,000 4j~% gold coupon
Road Improvement District bonds voted (V. 90, p. 124) on
Dec. 18 1909.

Denominations: 240 bonds of $1.000 each and 40 bonds of $250 each
Date Jan. 1 1910. Interest annually at the Seahoard National Bank i
New York City.” Maturity 40 years, subject to call after 10 years, Bond
are exempt from all taxes.” No debt at present. Assessed valuation 1909,
$8,100,000.  Bids must be unconditional.

Great Bend, Barton County, Kans.—Bonds Voted.— This
city has voted to issue $20,000 railway-aid bonds. These
securities, however, will not be issued until the railway is
built.

Greenville, Hunt County, Tex.—Bonds Voted.— An election
held March 21 resulted in favor of a proposition to issue
$20,000 5% water-works-improvement bonds. The vote
was 431 “for” to 5 “against.” Interest semi-annual. Ma-
turity one bond yearly.

Grove City School District (P. O. Grove City), Franklin Co. ,
Ohio.—Bond. Sale.— The $15,000 5% high-school-building
and improvement bonds described in V. 90, p. 724, were
awarded on April 1 to the Citizens’ National Bank of Wooster
at 107.25 and accrued interest. The following bids were also

received:

Otis &Hou h Clﬁvelanij $15 978 Barto, Scott &Co., Columbus$15,847

New First 15,977 Citizens’ Safe Dep.' & Tr. Co.,

First Nat. Bank Grove Cltgl 15’976 _ Toledo 5,801

TUlot son & Walc Seasongood_M—C'_a er’ € 15 801
Cleveland.............. 15 976 Sec BK.&T ol.. 15712

First Nat Bank . Cleveland 15,936 Well Roth &Co, Clncln 15676

Hayden, Mlller&Co Clev 15'8 St y & Braun, Toledo 15,606

n_April 1 as follows $500 yearly from 1911 to 1914 Thclusive.

M
000 ye%/rl¥ from 1915 to 1924 Incluswe and $1,500 In each of the years
1925 and 1

Hamilton, Butler County, Ohio.—Bond Sale.— The $18,000
4% 20-year coupon fire-department bonds offered on April 6
and described in V. 90, p. 926, were awarded, it is stated,
to the Miami Valley National Bank at 102.87.

Bond Sale.— On the same day this city awarded the 2,-
983 30 5% sidewalk-improvement bonds described in V. 90,
p. 647 to the Western German Bank at 100.542. Maturity
part yearly from 1911 to 1915 inclusive.

Hamilton Township School District, Atlantic County,
N. J.—Bond Offering.— Proposals will be received until
6 p. m. April 15 for $12,000 5% coupon bonds.

Dengmination $1,000, Date Ju;i | 1910. Inte||'est semi- anm# a(
turity $1,000 yearly'on Jul 911to 1922 Inclusive,  Certified checl
fCI 09 Is required. S. Barrett, May’s Landing, N. J., is District

er|

Hampden County (P. O. Springfield), Mass.— Temporary
Loan.— The county has borrowed $60,000 in anticipation
of taxes. The loan is dated March 31 1910 and matures
Nov. 4 1910.

Hancock, Washington County, Md.—Bonds Voted.— Re-
ports have it that an issue of $30,000 water-works-construc-
tion bonds was authorized on April 4 by a vote of 127 “for”
to 69 “against.”

Harbor Springs, Emmet Conuty, Mich.—Bond Sale.—The
$45,000 4% coupon water-works bonds described in V. 90,
p. 867, were sold on April 1to A. J. Hood & Co. of Detroit
at par. Two other bids were also received; Maturity
$3,000 yearly on Nov. 1 from 1915 to 1929 inclusive.

Hartville, Wright County, Mo.—Bonds Voted.— A loan of
$10,000 for the erection of a new school house was authorized
by the voters on April 5.

Haskins, Wood County, Ohio.—Bond O ffering.— Proposals
will be received until 12 m. April 12 by Daniel C. Bemis,
Village Clerk, for $2,400 5% coupon street-improvement

bonds.
Authorlty Sectlon 2835, Title 13, Chapter 5 Revised Statutes. De*
nomination Date May I 1910. Interest in March and Sept, at the

Farmers Savmgs Bank In Haskins.  Maturity $480 yearly on Sept. 1 fro

1911 to 1915 Inclusive. Bonds_are exempt “from_taxes.” Certl ed check
for $50 payable to the Village Treasurer, Is required. Bonded debt. In-
gl?)udlng this’ Issue, $2,900. o tloattng debt. ssessed valuation, $128,-

Havelock, Lancaster County, Neb.—Bond Offering.—.
Proposals will be received until 8 p. m. April 14 by C. A.
Currie, City Clerk, for the $26,000 sewer and the $50,000-
water-extension 5% coupon bonds voted (V. 90, p. 574)
on Feb. 15.

Denomination $500. Interest annual. Maturit
call aftgr 5 years. Certlllcd check for 5%, payable to
requires

Helena School District No. 1 (P. O. Helena), Lewis and
Clark County, Mont.—Bonds Voted.— The election held
April 2 resulted in favor of the proposition to issue the
$50,000 + A % 10-20-year school-building bonds mentioned
in V. 90, p. 867. The vote was 268 “for” to 197 “against.”

Homestead, Allegheny County, Pa — Bond Offering.—
Proposals will be received until 7:30 p. m. April 11 by the
Borough Council for $30,000 30-year funding and $15,000-
refunding bonds. The securities are tax-exempt.
Official advertisement states that the successful bidder for
the bonds will be required to take over and hold about
$25,000 temporary certificates of indebtedness issued to
paving contractors.

Certlllerl check for 5% of bonds bid for, drawn on a national _bank and
made payabie to the Borough Treasurer, Isrequired. Andrew Hill Is Clerk .

Hunter Township School District No. 5 (P. 0. Clinton),
Laurens County, So. Caro.—Bond Offering.— Proposals will
be received until 12 m. April 16 by B. L. King, Chairman
Board of Trustees, for $12,500 5% coupon school-enlarge-
ment bonds.
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Apr. 9 1910.

Denomination to suit purchaser. Date July 1 1010. Interest semi
annually at the Flrst National Bank In Clinton. _Maturity Jul 1933.
onds are exempt from all taxes. Certified check for $500, payal Ie to the

? 2
508, 21KE T8 Ko, TTARRESe S LET 1 G10ndghgigh 2t present
Idaho Falls, Idaho.—Bond Election.— The question of
issuing $95,000 water-works and electric-light-plant bonds
will be submitted to a vote of the people on April 12. Inter-
est rate not to exceed 0% . Maturity 20 years.

Independence, Polk County, Ore.—Bonds Voted.— The
$20,000 5% 5-20-year (optional) sewer-system bonds men-
tioned in V. 90, p. 648, carried, it is stated, at an election
held March 28. The vote cast was 167 “for” to 20 “against.”

Independence School District (P. O. Independence),
Buchanan County, lowa.—Bond Sale.— The $43,000 4%
10-year high-school-building bonds mentioned in V. 90,
p. 867, were sold on March 31 to the Harris Trust & Savings
Bank of Chicago for $43,010 50— the price thus being
100.024. Bids were also received from Woodin, McNear &
Moore and E. H. Rollins & Sons, both of Chicago. De-
nomination $1,000. Date April 1 1910.

Iron River School District (P. O. Iron River), lIron
County, Mich.—Bond Sale.—The $40,000 5% school-
building bonds described in V. 90, p. 867, were awarded on
April 5 to Otis & Hough of Cleveland at 104.312. The
bids were as follows

Otls & Hou h Cleveland $41,725 00 i
WX o, Chicago 41400 00 Hoghler & cummings. e g

Woodm VicRiear ' &Moore £ Cadwell &Co., Det 40,825 00
Chic % .......................... 40,904 00hos. J. Bolger & Co_Y

Ulin, Sutherlin & Co. ChIC 40,868 00 CRICAQO ——r—oemmmmmmmeem 0,824 00

SOLEg, DO & 00, 0 S0 Nivcen £Co T, 40325 00
Bonamnation 4000, Date. Aprdt 21 Hd % DS ms'em, nal

Maturity $4,000 yearly from 1916 to 1925 Incluswe

Ithaca, Tompkins County, N. Y .— Bond Sate.— This city
has sold $10,000 4% registered water bonds. Interest Jan.
and July at the Ithaca Savings Bank in Ithaca. Maturity
Jan. 1 1927, subject to call after Jan. 1 1912.

Jacksboro, Jack County, Tex.—Bond Offerin'].— This city

is offering for sale $27,500 5% water-works-system bonds.
Authority vote of 86 to 20 at election held Sept. 15 1909; also Article

486, Revised Statute of 1805 as amen %/ he Leglslature of 1909
Denomlnatlon 1 1910 Interest an y at the City
Treasurer's office In Jac oro t e State_Treasurer’s o ce |n Austin _or
the Fourth Natlonal Bank in New_ York City, M tur v March 50
usgeegetz 0 Iuat $853 480 F%egl valuatlon/ estlmated gl Otbes(%t
'IA-] é R/Ic&?ure 'lsr}\/layo ( )
Jacksonville, Morgan County, 111—Bond Election.—

Papers state that City Council on March 30 passed an ordi-
nance providing for the submission to the voters of a propo-
sition to issue $35,000 light bonds.

Jay County (P. O. Portland), Ind.—Bond Offering.—
Reports state that proposals will be received until April 15
for $10,550 George P. Bare Stone Road (Jefferson Town-
ship) bonds.

Johnstown, N. Y.—Bonds Voted.— This city
voted to issue $40,000 sewer bonds.

Kansas City, Mo.—Bonds Voted.— According to local
papers, the proposition to issue the $4,175,000 4% 20-year
gold coupon bonds mentioned in V. 90, p. 725, carried at
the election held April 5.

Kent, King County, Wash.—Road Rate— The $73,000
20-year water bonds voted on Jan. 28 (V. 90 p 517) have
been sold.

Knox County (P. O. Mt. Vernon), Ohio.—Bond Sale.—
The $35,000 5% coupon bridge fund emergency bonds
described in V. 90, p. 867, were awarded on April 2 to the
First National Bank of Mt. Vernon at 104.914 and accrued

recently

interest. Following are the bids:

First N. Itk Mt. Vernon $36,720 OO'Scason'good A Mayer Cln $36 403 50
New Knox Dk.. Mt.V. 36,719 00 jW 6 389 60
First Nat Bank Cleve 36,507 OOITillntson &YVoIcottCo Cl 3r '249 50
191%al$1c{_\swe 1910. Maturity $5,000 yearly on July 1 from 1912 t

Lakewood, Cuyahoga County, Ohio.—Bond Sale.— The
$18,000 5% street-improvement (village's portion) bonds
described in V. 90, p. 867, were awarded on April 4 to the
Cleveland Trust Co. of Cleveland at 107.42 and accrued in-

ter%st M tll—he&f%looc\é\{m%lglz%% 4\‘gvoere also received'

Hayden,Miller ev

T|I ots on & W?< cott Clev 19:236 60 ?tgﬁy& Hé’#g?ﬁ‘ C'S.‘ge(,'gf‘d $12 %338 88
Eirst N ve 19,210 00 Wei, Roth &Co., Cin 13908

Serdongaod r 19,206 00

Matgrlty gApn?yF 19—

Lincoln County (P. O. Shoshone), ldaho.—Bond Offering.
— 1roposals will be received until 10 a. m. April 14 by Harry
W. Anderson, Clerk Board of County Commissioners, for
$28,000 gold coupon refunding bonds at not exceeding 6%

interest.
Authority Sectlon 1061, Revised Codes. Denominations $1,000. $500
and $100, e July 1 1910 Interest semt annuallv at _the Countv
Treasurer s offlce or some bank in New York City. Maturltv $2 800 voarly
on ul¥ m 1920 to 1929 Inclusive. = Bonds arc tax-exemnt  (Vrtillel
check for 5% of bid, made payable to “Lincoln County,” Is required.

Littleton-Golden Irrigation District, Colo.— Bond Election.
— An election will be held to-day (April 9), it is stated,to vote
upon a proposition to issue $550,000 irrigation bonds.

Louisville, Cass County, Neb.—Bond O ffering— Pro-
posals will be received until 4 p. m. April 11 for the $5,000
5% town-hall bonds voted (V. 90, p. 253) on Jan. 4.

REAMSHBRY S360HONBY e Mtcr10R8Y0s ATiRGFaLE hkftes P/faﬁ?ﬂ?z) e

early on March_ 1 from 1921 to 1930 Inclusive, bonds being supject
Koweger after 1920. CertJfl d c%eck or casﬁ % 10% o bchs required’

BRIV REMIMATR L fhar Hhgle YALWAHGD Hlés %e%)efaﬁﬂo?nogr?e
been questioned.?atjplw. Ew;chﬁ% Iglglilfgfd'ale% these bonds has never
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Lowell, Mass.—Loan Offering.— Reports state that pro-
posals will be received until April 20 for a loan of $100,000
due Nov. 25 1910.

Lumberland (P. O. Glen Spey), Sullivan County, N. Y.—
Bond Sale.— The $9,700 registered judgment funding bonds
offered on March 18 and described in V. 90, p. 799, were
awarded to Adams & Co. of New York City for $9,720
(100.206) for 5s. Maturity $1,000 yearly on March 19 from
1915 to 1922 inclusive and $1,700 in 1923.

Madison County (P. O. London), Ohio.—Bond Sale.—
The fourteen issues of 5% ditch bonds, aggregating $42,800,
offered on April 4, and described in V. 90, p. 799, were
awarded, it is stated, to the Madison National Bank of
London at 102.21.

Malden, Mass.—Bond Sale.— Issues of $10,000 public-
park and $5,000 fire-apparatus 4% bonds have, according to
reports, been awarded to Geo. A. Fernald & Co. of Boston
at 105.09 and 100.207 respectively.

Malden, Dunklin County, Mo.—Purchaser of Bonds.— The
B. Compton Co. of St. Louis was the purchaser of the
$-.0,000 5% 10-20-year (optional) water-works and electric-
light bonds disposed of (V. 90, p. 868) on March 20. De-
nomination $500. Date March 1 1910. Interest semi-
annual .

Malone, Franklin County, N. Y.— Bond Sale.— On April 1
the §220,000 2-56-year (serial) gold coupon water-works
bonds described in V. 99, p. 648, were awarded to Ferris &
White of New \ork City at 100.23 and accrued interest
for 4.30s.

Manchester, Va.—Voters Favor Annexation to Richmond.—
The election held in Manchester on April 4 (V. 90, p. 871)
resulted in favor of annexation to the city of Richmond.
The new territory, said to have a population of 20,000, will
be known as Washington Ward. The vote was 513 “for”
to 223 “against.”

Marin County (P. O. San Rafael), Cal.—Bond Election
Proposed.— Papers report that an election will be held to"'vote
on an issue of $120,000 5}4% road bonds.

Marion, Ohio.—Rond O ffering.— Proposals will be received
until I p. m. April 26 by S. H. De Long, Secretary Sinking
Fund Trustees, for $4,000 4% refunding bonds.

*00 MarcﬂsﬁglP\ﬁ o%fd)'i\/lajrchgqslglﬂqé%ﬁf%lsﬁﬂ?)' agppal 14fis-

N T.0 e local b, cf of bonds, made payable tq the
K L I N i vdi
IS B T e e R
Marion County (P. O. Marion), Ohio.—Bond Offering.—
Proposals will be received until 12 m. to-day (April 9) for

$2,750 4 A % coupon refunding bonds.
AuthonI Sections 4757-22, Revised Statutes.
bond of $740, one bond of $385, two bonds_of $400 each
and one_bond of $405. Date April 1 1910. Interest March 1and Sept. 1
at the County Treasurer’s office. Maturl $740 on March 1 1911, $385

1’1‘9§§°Bnh91§40 40 y§e Margh, 3 1912, 8 r?% J‘ 31&’5( 54922, 3420, °“|\W'arcﬂ

County for $100, payab e to the Board of Count Commlssmners is re-

fmed Bonds_ will be readé or dehvery on ﬁ) H. Trout and
w. Il. Holverstatt are the Commissionefs of arlon County.

Marion School District (P. O. Marion), Marion County,
Kan.—Bonds Defeated.— The proposition to issue the $15,000
5% school-building bonds mentioned in V. 90, p. 799, was
defeated at the election held March 29.

Marlboro Graded School District No. 10 (P. O. Bennetts-
ville), Marlboro County, S. C.— Bond Offering.— Proposals
will be received until 12 m. May 2 by J. M. Jackson, Chair-
man of the School Board, for $25,000 4j/£% coupon school

bonds.
Denommatl%n $1,000._ Interest on Jan. 1 and. Ju dIy 1. Oertlfled check
for $500, payable to'the Board of Trustees, is require

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Martin’s Ferry, Belmont County, Ohio.—Bonds Proposed.

eDispatches state that this city intends issuing $18,000 in
bonds for the improvement of its electric-light plant.

Mebane, Alamance County, No. Caro.—Bonds Voted.— By
a vote of 95 to 15 this place, it is stated, authorized the issu-
ance of $15,000 street bonds at an election held March 29.

Medford, Grant County, Okla.—Bond Offering Postponed.

The Bbard of Trustees has extended the time for receiving
bids on the $18,000 electric-light-plant and $12,000 water-
extension bonds described in V. 90, p. 868, from April 4 to
April 20.

Melrose, Mass.—Temporary Loan.—On April 5 $15,000
temporary loan notes due Nov. 5 1910 were awarded to
George Mixter of Boston at 3.79% discount.

Meridian, Ada County, Idaho.—Bond Sale.— The $20,000
10-20-year (optional) coupon water-works-construction bonds
described in V. 90, p. 575, were sold on March 26 to Otis &
Hough of Cleveland at par and accrued interest for 6s

Among the bids received were the followin%z

S. A. Kean & Co.,_Chicago—$20,300. Bid said to be condltlonalr
James 1I. Causey & Co., Denver—par and interest less %

James a. Wright A Co., Denver—par anft interest less $395.

Meridian, Lauderdale County, Miss.—Bond Election Pro-
posed. It has been decided to submit to the voters a propo-
sition to issue $200,000 school’, sewer and city-hall bonds.

Mexia, Limestone County, Tex.—Commission Form of
Government Defeated.— The voters at an election held March
28 decided against the adoption of a commission form of
government. The vote polled was 20 “for”’KoT49 “against.”

Denominations one
one bond of $420
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Midland Park, Bergen County, N. J.—Bonds Not Sold.—
No bids were received on March 21 for the $10,000 5% 2-21-
year (serial) road-improvement bonds described in V. 90,
p. 799.

Milwaukee, Wis.—Bonds Voted.— At the April 5 election
the voters authorized the issuance of the $1,535,000 bonds
(9 issues), mention of which was made in V. 90, p. 518.

Monson, Mass.— Notes Voted.— On April 4 this town voted
to issue $8,000 1-4-year (serial) schoolhouse notes.

Monticello, N. Y.—Bond Offering.— Proposals will be re-
ceived until 8:30 p. m. April 12, it is stated, by A. D. Pine,
Village Clerk, for $53,000 4% sewer-system bonds.

Denomination $1,000. Interest semi-annual. Maturity $2,000 yearly
on July 1from 1911 to 1934 Inclusive and $5,000 on July 171935.  Certified
check for 2% of bonds bid for Is required.

Morrisville, Bucks County, Pa.—Bond Sale.— The $3,500
4% 30-year permanent-improvement bonds offered without
success on Jan. 31 (V. 90, p. 518), have been sold to the
Bucks County Trust Co. of Doylestown at par. Date Jan.
1910. Interest semi-annual.

Mt. Vernon, Westchester County, N. Y.—Bond Sale.—
On April 5 the $25,000 4X % 5-year assessment bonds
described in V. 90, p. 8G8, were awarded to the Eastchester
Savings Bank of Mt. Vernon at 101.115—a basis of about
4.25%. A list of the proposals submitted follows:

Eastchester S.B., Mt.Ver.$25,278 751 A. B. Leach & Co., N. Y.$25,125 00
John D.Everltt* CO..N.Y. 25,201 50 John J. Hart, Albany----- 25,100 17
Adams & Co., New York- 25,170 001

Muskogee, Okla.—Result of Spring Election.— The election
held April 5 resulted in favor of issuing the $50,000 5% 25-
year park bonds mentioned in V. 90, p. G49. The voters
also favored the plan to adopt the commission form of gov-
ernment.

Napa County (P. O. Napa), Cal.—Bonds Not to be Issued.—
Reports state that the $400,000 road bonds mentioned in
V. 90, p. 575, are not likely to be floated, as the sentiment
throughout the county appears to be overwhelmingly
opposed to the issue.

Nashville School District No. 107 (P. O. Nashville), Okla.
—Bonds Voted.— This district has voted to issue $12,000 6%
bonds. We are informed that they will be offered for sale
about April 15. Maturity $2,000 in each of the years 1913,
191G, 1919 and 1922 and $4,000 in 1925. This district has
no debt at present. Assessed valuation for 1909 $506,674.

Nauvoo School District (P. O. Nauvoo), Hancock County,
111.—Bond Election Proposed.— There is talk of holding an
election to vote on the question of issuing school bonds.

Nebraska City School District (P. O. Nebraska City), Neb.
— Bond Election.— Papers state that a special election is to be
held May 24 to vote on the question of issuing $80,000 bonds
for the erection of a new high school.

New Britain, Conn.— Bond Offering.— Proposals will be
received until 12 m. April 13 by F. S. Chamberlain, City
Treasurer and President of the Board of Finance and Taxa-
tion, for $150,000 4% coupon water bonds.

Denomination $1,000. Date Aug. | 1909.. Interest semi—annuall)é at
the New Britain National Bank_ijn New Britain. Maturity AUP' 1 1939.
The gfenumeness of the bonds will be certified to by the Old Colony Trust
Co of Boston, who will further certify that the legality of the bonds has
been approved_ by Storey, Thorndike, ‘Palmer & Thayer of Boston, a copy
of whose opinionn will be delivered to the purchaser.

New London Township (P. O. New London), Huron
County, Ohio.— Bond Offering.— Proposals will be received
until April 12 by O. G. Carter, Township Clerk, for $40,000
47~ % coupon New London Township Road District bonds.

Denomination $1,000. Date April | 1910. Interest semi-annually at
the Savings & Loan Banking Co. of New London. Matunt}& $2,000 on
April | 1911 and $1,000 eacii six months from Oct. 1 1911 to April 1 1930
Inclusive. Certllled check for 5% of bonds bid for, payable to the Town-
ship Clerk, Is re%wred. No bonded or floating debt at present.  Assessed
valuation, $472,560.

New York City.— Bond Sales.— In addition to the $50,-
000,000 4M % 20-50-year (optional) gold registered or coupon
corporate stock offered by this city on March 21 and awarded
on the following day (V. 90, p. 869), the bonds given here-
with were purchased during that month by the Sinking Fund

at par:

Purnose — PaleojlIni. Maturity. Amount.
Various mun_lugal purposes JJ 1955 $200,000
Rapid transit bonds d \959 117,000
Water bonds............. 3 ;

Total - $397,900

The following revenue bonds (temporary securities) were
also issued during March:

Interest. Amount.

Revenue bonds, current expenses_ ... 3K $2,000,000
Revenue bonds, current expenses 3% 10J0000
Revenue bonds, current expenses--—-———--—-—-—-—-—- . 3M 550,000
Revenue bonds, current expenses-- - 3 5,200,000
Revenue bonds, special 4 593,000
Total ... ... $9,343,000

North Attleboro, Mass.— Temporary Loan.— This place has
negotiated a temporary loan of $40,000 with F. S. Moseley
& Co. of Boston at 3.85% discount and a premium of 85
cents. Loan matures Nov. 15 1910.

North Bend School District No. 8 (P. O. North Bend),
Dodge County, Neb.— Bond Sale.— On April 4 the $30,000
5% 10-20-year (optional) coupon school-building and furnish-
ing bonds described in V. 90, p.~870, were awarded to H. T.

Holtz & Co. of Chicago at 100.52 and accrued interest. Fol-
Iowinﬂ are the bids: . .

H.T. Holtz &Co., ChlcagO--$30,1561C. H. Coffin, Chicago, a$30,000
Oscar Alien, Omaha 30,000[S. A. Kean &Co., Chicago,. 1)30,000

a Less $600. b Less $870.
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North Dakota.—Bond Sales for March.— The following
4% bonds, aggregating $54,750, were disposed of at par
during March to the State of North Dakota:

Alger School District, Mountrail County—$1,850 20-year refunding bonds

ated Dec. 31 1909.

Agge_s School District Nb. 72, Grand Forks County—$3,000 10-year school-

uilding bonds dated Nov. 15 1909, o
Baker School District No. 45, Kidder County—$850 20-year building and

furnishing bonds dated Nov. 15 1909. .

owman, Bowman County—$8,000 20-year water-works bonds dated

Feb. 1 1910
CarFs_on,Sghool District No. 53, Morton County—$1,400 20-ycar school-
buﬂdlnﬁ bonds dated March 1 5910. )
ool District No. 9, Adams County—$1,460 10-year refunding
onds dated Oct, 1 .1909. .
Clermont School District No. 2, Adams County—$954 10-year refunding
onds dated Oct. 1.1909. A
EllefTson School District No. 11, Adams County—$469 10-year refunding
bonds dated Oct, 1.1909. .
Habrmgny S(t:hool District No. 12, Adams County—$1,016 10-year refunding
onds “da ct, .
Hettinger Sc?mo District No. 13, Adams County—$2,007 10-year refunding
bonds dated Oct. 1 1909. .
Kansas C{%) School District No. 7—$731 10-year refunding bonds dated
Lonet‘l'ree _c%_ool District No. 6, Billings County—$1,500 20-year building
and furnlshlng bonds dateg March_1-1910. .
-Mlaéndan, Morton County—$10,000 20-ycar refunding bonds dated Feb. 1
Manfred School District No. 20, Wells County—$7,000 20-year school-
building bonds dated Feb. 1 1910. .
Pearl School Dalftrllct, Mountrail County—$1,450 20-year refunding bonds,
ate ec. .
Pembroke County School District No. 18—$1,000 20-year refunding bonds

dated Feb. .. .
Ramstad School District No. 10, Adams County—$363 10-year refunding

Oct. | 1909.
choo? District. No. 131, Ward Countx/l—$500 building and
$500 fun 20—¥e_ar bonds dateg arch 1 1910. ]

Robber(tjs Sa: o%l I'glsbtrlct No. 16, Billings County—3$1,000 20-ycar refunding
onds dated .Feb. .

Ro stgghB%C D?EstrllcgEj Mountrail County—$7,000 20-ycar refunding bonds

sand Creek schoo D(i'jstrict No., 22, Billings County—$1 ,000 20-year re-
fun ing b?nds ated Feb. 1 1910. .

Union gcs 00t Dlslté’lgt, Morton County—$700 20-year school-building bonds

I {R'sehaol bistrict No, 20, Billings County—$1,000 20-ycar re-
funding bonds dated Feb. 1 1910.

furnishin

* Mention of this sale was made In V. 90, p. 320.

Northern Delta Irrigation District (P. O. Delta), Delta
County, Colo.—Bonds Not Yet Sold.— Up to April | no award
had yet been made of the $1 00,000 6% canal and water bonds
— the unsold portion of the issue of $140,000 bonds mentioned
inV. 90, p. 462.

Norwalk School District (P. O. Norwalk), Ohio.— Bonds
Defeated.— A special election held March 22 resulted in the
defeat of a proposition to issue bonds for a new high-school
building. See V. 90, p. 575.

Orland School District, Glenn County, Cal.—Bond Offering.
— Proposals will be received until 2 p. m. April 11 by the
Board of County Supervisors (P. O. Willow) for $27,000 6%
bonds.

Denomination $1,000. Date May 1 1910. Interest annual.

Oswego, Labette County, Kan.—Bonds Voted.—The
proposition to issue the $5,000 6% electric-railway bonds
mentioned in V. 90, p. 870, carried by a vote of 326 to38
at the election held April 5.

Park Rapids, Hubbard County, Minn.—Bond O ffering.—
Proposals will be received until 8 p. m. April 15 by Ward
Burnett, Village Recorder, for $4,000 water-works bonds at
not exceeding 5% interest.

Authority Chapter 784, Revised Laws of 1905,

Denomination $1,000.
Interest semi-annually at

the Village Treasurers office In Park Rapids.

Maturity 20 years. ertified check for 2% of amount of bid, payable to
the Village Recorder, Is required.
Pasadena Independent School District, Harris County,

Tex.—Bond Offering.— Proposals will be received by L. L.
Pugh, County School Superintendent, for the $10,000 5%
20-40-year (optional) school-building bonds voted (V. 90,
p. 576) on Feb. 14.

Pelham Manor, N. Y.—Bond Offering.— Dispatches state
that proposals will be received until 8 p. m. April 25 by
W. P. Brown, Chairman Board of Trustees, for the following
bonds at not exceeding 5% interest, payable semi-annually:
$10,000 5-14-year (serial) street-improvement bonds and
$8,000 5-12-year (serial) fire-apparatus bonds. Certified
check for 5% is required.

Pella, Marion County, lowa.—Bond Sale.— On March 22
the $60,000 4~% 103”-year (average) registered water-
works bonds offered on that day (V. 90, p. 800) were awarded
to the Trowbridge & Niver Co. of Chicago at 100.16. Bonds
are dated April 1 1910.

Plainview, Hale County, Tex.—Bonds Voted.— On March
28 this place, according to reports, favorably voted to issue
$20,000 bonds for a public-school-building.

Portland, Ore.— Water Bond Issue Ordered.—City Council
on March 23 ordered the issuance of $1,000,000 bonds for
the construction of the second pipe line to Bull Run River,
for the purpose of increasing the city’s wa er supply. Ac-
cording to local papers, dates for the sale of the bonds will
be fixed by the Water Board in the very near future.

Poughkeepsie, N. Y.—Bond Sale.— An issue of $90,000
4YY o 20-year registered refunding bonds, offered on April 5,
was disposed of as follows: $25,000 to Isaac W. Sherrill of
Poughkeepsie at 104.77, $30,000 to the Poughkeepsie Savings
Bank of Poughkeepsie at 104.26 and $35,000 to the Farmers’
& Manufacturers’ National Bank of Poughkeepsie, $10,000
at 104.75 and $25,000 at 104.40. The average price realized
was 104.493— an interest basis of about 4.167%. The bonds
are in denomination of $1,000 each and are dated April 1
1910.
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Princeton, Mercer County, W. Va.—Bond Sale.—On
March 31 the $30,000 sewer and the $70,000 street-improve-
ment 6% 10-34-year (optional) coupon bonds described in
V. 90, p. 727, were awarded, it is stated, to the Provident
Savings Bank & Trust Co. of Cincinnati at 104.31.

Pulaski County (P. O. Pulaski), Va.—Bond Offering.—
Proposals will be received until April 1G for the $70,000 cou-
pon road-improvement bonds voted (V. 89, p. 1557) on

Dec. 4 1909.

Interest annual. Maturity part %early from 1 to 33 years after date.

John S. Draper Is the Commonwealth’s Attorney.

Quanah Independent School District (P. O. Quanah),
Hardeman County, Tex.—Bond Sale.— The State School
Fund, offering par and accrued interest, whs the successful
bidder for $10,000 5% 20-40-year (optional) bonds.

Quincy, Mass.—Bond Offering.— Proposals will be re-
ceived until 12 m. April 12 by John Curtis, City Treasurer,

for $3O 000 4% coupon water bonds.

mination 000. Date March | 1910. Interest semi- annually
at the Ellot Natlonal Hank In Boston. Maturlty 51,000 yearly from 19171
to 1910_Inclusive. Bonds will he certified as enuineness b?/ e Old
Colony Trust Co. of oston which wi II further cer ify that the egallt of
the issue is appraoved by Hopes Gray Gorham of Boston, a copy of whose
opinion will be delivered to the purchaser without charge.

Rochester, N. Y.—Note Offering.— Proposals will be re-
ceived until 2 p. m. April 12 by Chas. F. Pond, City Comp-

troller, for $293,000 notes.

The notes WI|| be p yable two months from April 13 1910 at the Union
Trust Co. In N ?r |cgier to designate the rate of Interest and
the enomlnatlon s} notes desi

Roswell School District (P. O. Roswell), Chaves County,
N. M.—Bond Sale.— The Clerk of the Board of Education
informs us that the amount of the high-school-building bonds
which this district has disposed of is $25,500. They were
purchased by ffm. E. Sweet & Co. of Denver, Col., at 104.
The securities carry 5% interest and mature in thirty years,
but are subject to call after 20 years. Denomination $500.

Rotan, Fisher County, Tex.—Bonds Not Sold.— No satis-
factory bids were received on March 25 for the $3,500 street-
improvement and the $10,000 city-hall 5% coupon bonds
offered (V. 90, p. 727) on that day. The first-mentioned
issue was registered by the State Comptroller on March 16.

Sacramento, Cal.—Bonds Defeated.— A proposition to
issue $600,000 bonds for a filtration plant and pumping sta-
tion was defeated on March 24.

San Antonio, Tex.—Bond Sale.— On March 14 the Mans-
field Savings Bank of Mansfield was awarded $17,000 5%
public-sewer bonds at par and accrued interest.

Denomination 51,000.. Date Aug. | 1908. Interest semi-annual.
turity Aug. 1 1948, subject to call after Aug. 1 1928.

San Bernardino School District (P. O. San Bernardino),
Cal.—No Bond Election.— We are advised that there is no
truth in the reports that an election was to have been held
in this district on March 21 to vote on the question of issu-
ing $25,000 bonds.

Saratoga Springs, N. Y.—Bonds Voted.— The election held
April 5 (V. 90, p. 727) resulted in a vote of 556 “for” to 42
“against” the proposition to issue $250,000 bonds to assist
the State in purchasing the mineral springs at Saratoga for a
State reservation. An Act appropriating $600,000 for this
purpose was passed by the Legislature in 1909. Sec V. 90,
p. 864.

Sargent, Neb.—Bond Sale.— This village in February
awarded $7,000 4j~% electric-light bonds to the State of
Nebraska at par. Date Oct. 1 1909. Maturity 1929, sub-
ject to call after 1914.

Sargent County (P. O. Forman), No. Dak—Bonds Voted.
— An election held March 21 resulted in favor of a proposi-

tion to issue $50,000 4% court-house building bonds.
Denomination $1 000. Interest annual. Maturity 20 years.
will be offered for sale the first part of May.

Scottville, Mason County, Mich.—Bonds Voted.— An elec-
tion held April 4 resulted in favor of a proposition to issue
$10,000 paving bonds.

Scranton, Pa.—Bond Offering.— Proposals will be received
until 12 m. April 18 by John Von Bergen Jr., Mayor, for the

following 4% registered bonds: .
$27,000 Bureau of Eire Bqulng bonds. Date April 1 1910 Maturity
0 yearly on April I from 1911 to 1937 Inclus
25,000 gavmé; street-intersection bonds. Date Nov. 190 . Maturlty

yearly on Nov. 1from 1910 to 1921 Inclusive and $1,000 I

Denomination $1,000. Interest semi-annually at the City Treasurer’s
office. Bond are exempt from taxes. Certified check on a bank or trust
comPany 1,000 1s required.  Bonds will be certified as to genuineness
by t nlted States Mortgage & Trust Co. of New York City.

Seattle-Georgetown, Wash.—Consolidation.— At an elec-
tion held March 29, Georgetown, with an estimated popula-
tion of 7,000, voted to annex itself to the city of Seattle.
The vote is reported as 389 to 238.

Shelton School District (P. O. Shelton), Buffalo County,
Neb.—Bonds Voted— Local papers state that the $30,000
building bonds mentioned in V. 90, p. 727, were authorized
on March 18 by a vote of 256 to 52.

Shreveport, La.—Bond Offering.— Proposals will be re-
ceived until 7 p. m. April 12 by T. Il. Thurmond, City Audi-
tor and Secretary, for $83,000 refunding and the $250,000
paving and sewerage 4% bonds mentioned in V. 90, p. 650.
A certified check for $1,000 is required.

Silver Creek School District (P. O. Silver Creek), Merrick
County, Neb.—Bonds Voted.— The issuance of $18,000
school-building bonds was authorized on March 22, it is
stated, by a vote of 113 to 21.

Ma-

Bonds
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Snyder, Scurry County, Tex.—Bonds Voted.— The pro-
position to issue the $50,000 5% 10-40-year (optional) water-
works and sewerage bonds mentioned in V. 90, p. 871,
carried by a vote of 200 to 46 at the election held April 1.

Somerset Graded School District (P. O. Somerset), Pulaski
County, Ky.—Bond Sale.— On April 1 the $17,500 5% 25-
year coupon high-school-addition bonds described in V. 90,
p. 871, were awarded to the First National Bank of Somerset
for $17,900, the price thus being 102.285.

Southampton, Suffolk County, N. Y .—Bond Offering.—
Proposals will be received until 8 p.m. May 6 by the Village
Trustees, Il. P. Robbins, Alfred E. Schermerhorn, Henry
Culver and Richard A. Leek, for S6,000 curb and gutter
bonds at not exceeding 4% interest

Denomination $500. Date July 1910. _ Interest semi-annual,
urit 550(% )éearég on Jan. 1Jrom 1915 to 1926 inclusive. Certified check
or 10% onds Is require

South Orange, N. J.—Bond Offering.— Proposals will be
received until 8 p. m. April 18 by the Finance Committee,
Charles H. Burke, John R. Weeks and Frank J. Hill, for the
following 4j™% coupon (with privilege of registration) bonds:
$14,200 00 R/?nds rnlnaﬂx% $1,000, except one bond of $1,200.

arc

turit
10,000 00 bonds.y Denomination 51 OOO Maturity March 1 1935
2,028 69 bonds. Denommatlons $1.00 and 1,028 69. Matunty
O on March 1 d $1 028 69 on March 1

Date March 1 1 Interest seml annually at the United States Mort-
%a e & Trust Co. In New York City. Bid t be made on form furnished by
hé Finance Committee and be accom ane hv a certified check on a
national bank or trust company for 2% of bonds bid for, made Ba{able
to the Village Treasurer. =~ The "bonds WI|| be delivered on April 29 1910
Accrued Interest to be paid by purchaser. The genuineness of the bonds
WI|| be certified to by the Unitéd States Mort a e & Tiust ry>of New York,
These bonds were offered without success as . 00, p. 871) on March 21.
South Portland, Me.—Bond Salet—An issue of $55,100
4% 20-year funding school bonds has, according to reports,
been awarded to N. W. Harris & Co. of Boston at 103.50.

Spokane, Spokane County, Wash.—Bond Election.— This
city on May 3 will vote upon the question of floating $1,000,-
000 park bonds.

Stafford, Stafford County, Kan.—Bond O ffering.— Propos-
als will be received until 8 p. m. April 12 by G. A. Mikesell,
City Clerk, for the $45,000 4~ % water-works and electric-
light bonds voted (V. 90, p. 801) on March 9.

Authorlty Chagter 101, l.aws of 1905. = Denominations $500 and $1,000.

. Intérest on Jan_l and July 1at the State fiscal agéncy.
Matun y 30 r){ears subject to call after 20 years. Bon s are exemp from
2% of bid, payable to tl
Bonded debt

. C|t[¥ Is re-
Includln Issue. $71 500 Ioatmg debt,

4618 38. Assessed valuation 1909, 51,580,331.

Sunset Independent School District (P. O. Sunset), Mon-
tague County, Tex.—Bond Sale.— The State School Fund
recently bought $7,000 5% 10-40-year (optional) bonds at
par and accrued interest. The securities were registered on
March 31 by the State Comptroller.

Sweetwater Independent School District (P. O. Sweet-
water), Nolan County, Tex.—Bond Sale.— This district has
sold the $10,000 5% coupon school-building bonds described
inV. 89, p. 1442, to the State School Fund at par and accrued
interest. Maturity July 10 1949, subject to call after July 10
1919. Bonds were registered by the State Comptroller on
March 25.

Sylvania, Lucas County, Ohio.—Bond Offering.— Pro-
posals will be received until 12 m. April 13 by W. B. Harris,
Village Clerk, for $7,643 27 5% coupon sewer-construction
(assessment) bonds.

Authority, paragfragh 2835, Rewsed Statutes. Denomination $250,
except one 393 27. Date rch 10 1910. Interest semi-an-
nually at the Sylvania Savmgs Bank of S%Ivanla Matur lg/ $7 O each SiX
months from March 10 to March 1915 Inclusive and 7 on
Sept. 10 1915. Bonds re tax-exempt. Purchaser to pay a d In-
erest._ Total debt, including this Issue $9,640 27. Assessed valuatlon
or 1909, $387,000.

Tarrant County Improvement District No. 1, Tex.—Bond
O ffering.— Attention is called to the official advertisement
elsewhere in this department, of the offering on April 28 of
the $250,000 5% 20-40-year (optional) levee and dike bonds.
For other details of bonds and terms of offering, see V. 90,

p. 872.
Terrell, Kaufman County, Tex.—Bond Sale.— The $10,000
5% 5-40-year (optional) water-works-improvement bonds

registered by the State Comptroller on Feb. 3 (V. 90, p. 651)
have been disposed of at par and accrued interest to the
State School Fund.

Toledo, Ohio.—Bonds' Purchased by the Sinking Fund
during the Quarter ending March 31.— During the months of
January, February and March, the following 5% coupon
assessment bonds, aggregating $122,009 61, were purchased
by the Sinking Fund Trustees at par and accrued interest:
$2,951 47 Ma\plewood Ave. bonds. Date Nov. 30 1909, Maturlt)( gart

six_months from March 30 1911 ‘to Sept. 30 1915 Inclusivi
2,679 58 Kent Place bonds. Date Dec aturi art each six
rom March 6 1911 to Sept 6 1915 lnc usive.
Maturity

3,909 54 Woodruff Ave. No. 10 bonds. Date No-'. 30 1909.
part each six months from March 30 1911 to Sept. 30 1915 In-

clus
4,317 17 Calc Ionla St. bonds. Date Nov. 28 1909. Maturlty part each
months from March 28 1911 to Sent. 28 1915 Inclusive,
3,778 48 Crar . Date Nov. 25 1909. art each six
s from March 25 1911 to Sept. 25 1915 Inhclusive.
2,912 90 Hawley St. bonds. Tate Nov. 15 1909. Maturlty part each six
onthS from March 15 1911 to Sept. 15 1915 In
16,8.33 68 Fernwood Ave. No. 2 Improvement bonds. Date N 27 909.
915urlltyI part each six month? from March 27 1911 to Sept 27
14,693 41 Summlt Av No 4 Improvement bonds._ Date Jan. 7_1910.
r|ty part each six months from March 7 1911 to Sept. 7 1915

I 1
1,927 80 Twentv Sccond St. bonds. Date March 4 1910. Maturltyjpart
each six months from March 1911 to Sept. 1915 Inclusive:
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336 19 AIIey No. 20 bonds. Date March 30 1910. Maturlty part each
onths from March 1911 to Se t. 1015 Inclus

2,004 18 Cambrld e St. bonds. Date Nov. 1909. Maturlty part each
onths beglnnlng March 1911
810 62 Detr0|t Ave. bon Date Nov. 10 1009. Matlurlty part each

onths from March 1911 to Sent, 1912 |
3,627 38 Sewer No 1004 bonds. . Date Dec. 10 1909.
s from March 1911 to S t. 1912 Inclus
6,916 55 Sewer No 1078 bonds. Date Jan. 13 1010. Maturlty part each
months from March 1911 to Se t 1915 Inclus
3,662 12 Delence St. bonds. Date March 1910,
months from March 1911 to Se%t 1915 Inclus
17,113 01 Erle St._bonds. Date Jan 1 Maturlty part each six
nths from March 1911 to Sept 1915 Inclusi
3,161 68 Whlte St. bonds. Date Feb. 27 1910. Maturlty part each six
onths from Sept. 1911 to Sept. 1915 Inclusiv
8,547 97 Ma lewood Ave. No. 5 Improvement bonds. Date Feb. 6 1910,
Mal 6 1911 to Sept. 6

Ma urllty part each 'six_months from March 6

ots In

6,936 90 Lawton and Rosewood Aves. No. 1 Improvement bonds. Date
29 1910. art each six months from March 29
to Sept. 29 o915|Inc usi 13 1910,

9 ve,
10,046 32 Parlnvood Ave mprovement bonds. Date Jan.
Maturit part each six_ months from March 13 1911 to Sept. 13

sive.
4,812 68 A/Ish?anc? Ave. No. 1 Improvement bonds. = Date March 19 1910,

aturity part each six months from March 19 1911 to Sept. 19
1915 Inclusive.

Interest semi-annually at the Northern National Bank In Toledo.

In addition to the above, the Sinking Fund Trustees also
bought $60,000 4% 10-year general street-improvement
bonds dated Feb. 1 1910 at 100.40 and accrued interest.

Trenton, Grundy County, Mo.—Bonds Defeated.— The
election held April 5 resulted in a vote of 324 “for” to 533
“against” the proposition to issue the light-plant bonds
mentioned in V. 90, p. 728.

Union City, Campbell County, Ga.— Bond Election.— An
election will be held to-day (April 9), it is reported, to
vote upon a proposition to issue $20,000 city improve-
ment bonds.

PfcValley Stream Fire District (P. O. Valley Stream), Nassau
County, N. Y.— Bond Sale.— On March 26 the $4,000 regis-
tered fire-house bonds described in V. 90, p. 802, were sold
to John J. Hart of Albany at par for 5)*s. Maturity $400
yearly on Jan. 1 from 1911 to 1920 inclusive.

Visalia School District (P. O. Visalia), Tulare County, Cal.
— Bonds Voted.— The $55,000 high-school-building bonds
mentioned in V. 90, p. 872, were favorably voted, it is stated,
at an election held March 28.

Maturlty part each
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Wadesboro, Anson County, No. Car—Bonds Voted.— The
election held April 5 resulted in favor of the proposition to
issue the $10,000 5% street-improvement bonds mentioned
inV. 90, p. 728. The vote was 180 “for” to 44 “against.”

Waupaca, Wis.—Bonds Voted.— According to reports,
the issuance of $5,000 school-house bonds was authorized at
the April 5 election.

Wayne County (P. 0. Detroit), Mich.—Bonds Not Sold.—

*No sale was made on April 4 of the $1,100,000 3J"% 15-year

1

coupon refunding bonds described in V. 90, p. 930.
informed that they will be re-advertised for sale.

Wellington School District (P. O. Wellington), Lafayette
County, Mo.—Bonds Voted.— An election held March 21
resulted in a vote of 115 “for” to 20 “against” a proposition
to issue $10,000 4)7~% high-school-building bonds. Date
of offering not yet determined.

W est Alexandria School District (P. O. West Alexandria),
Preble County, Ohio.—Bonds Voted.— Reports state that
the cit'zens on March 22 authorized the issuance of $50,000
bonds for a new school-building by a majority of 89 votes.

West,McLennonCounty, Tex.—Bond O ffering.— Proposals
will be received by this city until April 15 for the $6,000 5%
school-house bonds registered by the State Comptroller
(V. 90, p. 729) on March 1. Interest semi-annual. Ma-
turity 30 years. Certified check for $500 is required. For
further particulars address Method Pazdral, City Attorney.

West Klamath School District (P. O. Klamath Falls),
Klamath County, Ore.—Bond Sale.— McCoy & Co. of Chicago
have been awarded $30,000 bonds.

W heatland, Laramie County, Wyo.—Bond Election.—An
election will be held April 12 to vote on propositions to issue
5% bonds for the following purposes: $45,000 for water
works, $20,000 for sewers and $10,000 for electric lights.

Wi ilbarger County Common School District, Tex.—Bond
Sale.— This district recently sold $12,500 5% 5-20-year
(optional) bonds to the State School Fund at 90 and accrued
interest.

Wilkinsburg School District (P. O. Wilkinsburg), Alle-
gheny County, Pa.—Bond Offering.— Proposals will be r«-

We are
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*500,000 GOLD COUPON WATER BONDS

for the re-improvement of C
the Town of 'West Hoboken, Hudson County

any county In Texas.
Assessed “valuation

In the denomlnatlons of _*1,000 each DATED
JANUARY 1, 1910, MATURING JANUARY 1,
1945, W|thout option, free from tax, W|th Inter:
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*175.000 GOLD COUPON PARK BONDS
In the denommatlons of 51 000 each dated JANU-
ARY 1,1910, MATURING JANUARY 1, 1945
W|thout option, free from tax, with Interest at

Ié)er cent CpNyable semi-annually at the HAN-

R NATIONAL BANK, NEW YORK CITY

*25 000 GOLD COUPON FIRE HOUSE BONDS
In the denominations of $1.000_each DATED
JANUARY "1, 1910, MATURING JANUAR
1945 wnhout option, free from tax, with Int
\}:) r cent %aRI/able semi-annually a
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BLODGET & CO.

BANKERS
GOSTATE STREET, ItOSTON
30 VINE STREET,NEW YORK

STATE, CITY & RAILROAD BONDS

WE OWN AND OFFER

MUNICIPAL BONDS
Tax-Exempt Anywhere In tho United States

CO.

PHILADELPHIA, PA

OTTO JULIUS MERKEL
BROKER
14 AND 46 WALL STREET. NEW YORK
INVESTMENT SECUIUTIES
Correspondence Invited.

Write tor Particulars

ULEN, SUTHERLIN & CO.

< 617 First Nat. Bank Bldg., CHICAGO, ILL

NEW YORK AND BROOKLYN
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CLINTON GILBERT
2 WALL ST., NEW YORK.
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Apr. 9 1910.

ceived by this district until 4 p. m. April 15 for $200,000 of
an autharized jissue of $250,000 4% high-school-building
and furnishing bonds.

elechon held Feb. to 1000. Denomination $1,000. Date

M erest Beml-annual. Maturity $8,000 yearly from 1016 to
M. Il. Henning Is District "Secretary.

Williamson, Miné;o County, W. Va,.—Bond Election.—An
election will be held in this place on April 11 to vote on the
question of issuing $47,000 bonds for the improvement of the
present water system.

Williamson County (P. O. Georgetown), Tex.—Bonds
Voted.—The election held March 23 resulted in favor of the
eroposmon to issue the $200,000 4°% 40-year Road District

0. 4 bonds, mention of which was made in V. 90, p. 729.

Wilmette School District (P. O. Wilmette), Cook County,
*U.—Bonds Awarded in Part.—Of the $35,000 4% bonds
voted on March 5 (V. 90, p. 729), $5,500, due $500 yearly
from 1912 to 1910, were sold on March 15 to the Harris
Trust & Savings Bank of Chicago at par. We are advised
that the $5,500 bonds sold are for the purchase of sites,
while the remaining $29,500 bonds are for the erection of
the school. Our informant further states that the building
bonds will be issued some time during the year when the
plans for the school have been perfected. Denomination
$500. Date March 15 1910. Interest June and December.

Winchester, Clark County, Ky.—Bond Sale—Reports
state that the $65,000 sewer-system and the $40,000 city-hall
4 K% 20-year bonds, bids for which were rejected on Feb 21
(V.. 90, p. 578), were sold on April 1 to the Harris Trust &
savings Bank of Chicago at par.

Yakima County School District No. 50, Wash.—Bond
Sale. The State of Washington was the successful bidder

o n the $13,000 cougon school-building and fur-
nishing bonds described in V. 90, p. 873. The price paid
was par for 5% 1-20-year (optional) bonds. The other
bidders were:

C. H. Coffin, Chicago—$13,067 for 5'A% bonds.

c nA¥ n?L5ii\?k * Trust Co,, Denver—$18,025 for 5'A% bonds or
$13,400 for 0% bonds. They also olfcred to furnish blank bonds free

with either blde.

efarréeﬂ Co., Chicago— $13,325 for 6% bonds. Also furnish blank

n

i fu .
1040 Inclusive.

S. A K
bonds
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Canada, its Provinces and Municipalities.

Brantford, Ont.—Debentures Voted.—The voters of this
municipality on April 4 accepted the $30,000 school extension
by-law mentioned in V. 90, B 803, and another one author-
izing the floating of $55,000 bridge debentures.

Debentures Defeated.—The by-law providing for the issu-
ance of $100,000 in debentures also presented on April 4
(V. 90, p. 803) was defeated.

Coaticook, Que.—Debenture Offering.—Proposals will be
received until April 15 by Otis Shurtleff, Secretary-Treasurer,
for $116,000 4 debentures.

turity"~Mayait,i9401°000' Date May 1 10I°-

Durham, Ont.—Debenture Sale.— W ood, Gundy & Co. of
loronto recently purchased $15,000 5% debentures due part
yearly for 20 years.

Fiint School District No. 1589, Alberta.— Debenture Sale.—
\\ e are informed that $5,000 5j°% debentures were disposed
of during March to Nay & James of Regina. Maturity Eart
yearly for 20 years.

«innmnonnCeS| —Dehenture Election.—A by-law to issue
$10 000 30-year electric-light debentures will ‘be submitted

to the ratepayers to-day (April 9).

Haileybury, Ont.— Debenture Bale.—Brent, Noxon & Co.
of ioronto were recently awarded $17,525 5% 10-year local-
improvement debentures.

Huntsville, Ont.— Debenture Election.— An election will be
held April 11 to vote on a proposition to issue $12,000 5%
20-year street-improvement debentures.

Kelowna, B. 0.— Debenture Election.— It is stated that
the ratepayers will vote on bﬁ-laws to issue $30,400 power-
house and "$10,000 water-works debentures.

Kildonan, Man. Debenture Election.—The ratepayers will
)[/ote April 30 on a proposition to issue $11,000 school deben-
ures.

Kr°na, Sask.— Debenture Sale— This village awarded $800
S/o dehentora to Nay & James of Regina during the montk

Interest semi-annual. Ma-

James N. Wright A Co., Denver—$13,207 for 6% bonds.
Cutter, May St Co., Chicago—$13,155 and accrued Interest for 6% bonds. of March. Maturity part year|y for 8 years.
NEW LOANS. NEW LOANS. NEW LOANS.
$50 000 $67,000 82.000 000
CITY OF MINNEAPOLIS ~ CAMDEN COUNTY, N. J,, STATE OF CONNECTICUT
BONDS ROAD IMPROVEMENT BONDS 3X% BONDS

Scaled bid* will be received by the Committee
on Ways and Means of the City Council of Min-
neapolis. Minnesota, at the office of the under-

Mgned, Thursday, April 21st, 1010, at 2 o'clock
™ A2 .

g%so ,56*0.805”3"6*?&?5 o @a\r(kpa?;argés',: 'drz}l)(e-dr hRH?I nf',
Bonds to bear Interest at the rate of four (4%

Percent perannum, payable October 1and April
A certified check for two (2%) per cent of the

par value of bonds bid for, made to C. A. Bloom-

The Board of Chosen

posals on
at 11 A. M., at the F
Camden County Court
for the purchase of all o
for Camden and Haddo

Nicholson and Coffins
roads. Bonds to be of t
each, to bear Interest f
rate of 47% per annu

10, and payable April 1,
The right to reject any or all bids Is reserved. '

<iulst, City Treasurer, must accompany each bid. he fi d f
Pamphlet containing full particalars will pe On the first days of A
mailedpupon apprncatlog. P and every year. Interes

DAN C. BROWN,
Minneapolis, Minn. City Comptroller,
at the option of the pu
The bidder must enc

of Camden, New Jersey, will receive sealed pro-
WEDNESDAY, APR

ment and $32,000 of bonds for Brown's

United States Mortgage 0
York, and shall be redeemable April 1, 1035, at
County Collector's Office. Camden,
Said bonds to be registered or coupon, or bot

Freeholders of the County Treasury Department

. rtford, il 1, 1910.
Sealed proposals W|ﬁ' Be recelveﬁpgy the Treas-
urer at the Treasury Department In the Capitel
at Hartford, until 12 m. April 14, 1910, for the
urchase of the whole or any part of Two Million
oélarsd ($2,0f02,00_?)1 oIggéate dBonds to b?AISS'reld
under date o pril 1, ,and maturing April 1,
h Cdorner _ans_ G'Pgslb(%g 1934, with an_option by the Treasurer on _said
e At o e bonds at any interest date on or after April 1.
rom prkl)l 2920, 2 “e 1924, with Interest at three and one-half (3H%)
T PAyabte e A ualy per centum per annum, payable semi-annually In
tp ble at th Fi f each year on the first days of April and October
(%ayl_a et%: e 0 'cﬁ 0 theé Treasury Department In Hartford.
rust Lompany, New These bonds are authorized by the General
Assembly by an Act approved April 14, 1909.
These "bonds will be Issued as coupon bonds
or rel_?istered bonds at the option of the purchaser.
AH proposals for these bonds must be accom-
panied by a certified check to the order of the

IL 13,
reeholders’ Room In the
House. Camden, N. J.,
r part of $35,000 of bonds
nfteld Turnpike Improve-
orner

1910,

New Jerse

rchaser. '
lose with each proposal a

certified check on a national bank, payable to the
order of the County Collector of Camden County,
New Jersey, In the sum of at least 5 per cent of
the amount bid, as a guaranty to comFI% with
the proposals if awarded the bonds. All bl!ds«to
Fc made with the understanding that accrued
nterest on the bid to the date of delivery of the
pond shall be paid by the buyer, and settlement

Treasurer of Connecticut for two per centum of
the par value of the bonds bid for. Full pay-
ment must be made by certified checks on April IS,

$25,000
Marlboro Graded School Gist. No. 10

BENNETTSVILLE, S.C., SCHOOL BONDS

Certified checks of unsuccessful bidders will be
returned

In case the bonds are not ready for deliver
when the award Is made, temporary receipts will

irector of the Board of Chosen

. . 5?J) 59 made at the County Collector's Office, i i

Sealed proposals will be received b?l the under- N rsey. They_ Board reserves the gichgalr\ulggd af%? sluhceh Peocneci’;tsWhen ready will be

signed for the purchase of the Issue of twenty-five to reject any or all bids, éjroposals to be Biéjs Ut B el "'Proposals for State
Bonds."

thousand dollars In school bonds of Marlboro ;hgdhrtessed to the

Graded School District No. 10. Marlboro County, freeholders, County Collector's Office. Court
south Carolina. Said bonds are coupon bonds of House, Camden, New Jeresy FREEMAN F. PATTEN, Treasurer.
tho denomination of $1,000 each. Interest at four ENTICE. Director.

JOHN PR

GEO. J. BERGEN. Soli

428 Market St., Camden.
Dated March 23rd, 1010.

citor,

wnii™ | i <4'1%) per cent per annum, payable
N. J.

Isl ™y ofaJulyoBftlégcr\sbedaarj( of January and the
nnnr hS§™ we_ ()] ReYha’\r/]ldAsyofrﬁhE %r’l‘dsrsi &eéi
at lvvhLVL cMcqocP, hobn. ! !

Cti tilled check In tho sum of five hundred
dollars, payable to the Board of Trustees said
School District, must accompany each bid

Right Is reserved to reject any or all bids

C. B. Van Nostrand

86 WALL STREET

Charles M. Smith & Co. INDUSTRIALS

Méélcemnze%trg\'/llllg,ws. C.J. h’éhjﬁr%ﬁﬁ%’f\‘Bt)'ard*v CORPORATION AND
MUNICIPAL BONDS McCOY & COMPANY
CANADIAN FIRST NATIONAL BANK BUILDING Municipal and

CHICAGO _
MUNICIPAL BONDS Corporation Bords

W. A. MACKENZIE & CO 181 La Salle Street, Chicago

TORONTO, CANADA

B. W. Strassburger

SOUTHERN INVESTMENT SECURITIES
MONTGOMERY, ALA.

F. WM. KRAFT

LAWYER
Specializing in Examination of
Municipal and Corporation Bonds
1312 FIRST NATIONAL RANK BLDG.,

CHICAGO, ILL.

ESTABLISHED 1885

H. C. SPEER & SONS CO.

First Nat. Bank Bldg., Chicago

WESTERN
MUNICIPAL AND SCHOOL BONDS
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Lethbridge Protestant Public School District No. 51
(P. O. Lethbridge), Alta.—Debenture Offering.—Proposals
will be received until April 15 by C. B. Bowman, Secretary-
Treasurer, for $30,000 5% debentures.

Date April 15 1910. Maturity part yearly tor 30 year.-,.

Markdale, Ont.—Debentures Authorized.—The issuance of
$5,000 school-building debentures has been authorized,
according to reports.

Nanuimo, B. 0.—Debenture Sale.—The Dominion Securi-
ties CorJ)oration, Ltd., of Toronto is reported as having been
awarded an issue of $100,000 5% 50-year sewer debentures.

Nepean Township, Ont.—Debenture Sale.—An issue of
$15,000 5% school debentures was recently disposed of to
Wood, Gundy & Co. of Toronto. Maturity part yearly for
20 years.

ak Bay, B. C.—Debenture Sale.—During the month of
March G. A. Stimson & Co. of Toronto purchased $31,670
5% local-improvement debentures due in 1930.

Pelee Township, Ont.—Debenture Offering.— Proposals
will be received until April 25 for $25,271 5% drainage
improvement debentures. Maturity part yearly for 20 years.
William Stewart (P. O. Pelee Island) is Township Clerk.

Pleasant Ridge School District No. 1557, Alberta.—De-
benture Sale.—Nay & James of Regina were awarded $10,000
5}79% debentures last month. Maturity part yearly for 20

ears.
y Portage la Prairie, Man.—Debentures Defeated.—The elec-
tion held March 22 resulted in the defeat of the by-law to
issue the $20,000 school debentures mentioned in V. 90, p.G53.

Regina School District (P. O. Regina), Sask.—Debenture
Offering.—Proposals will be received until 12 m. April 14
by J. A. McLachlan, Secretary-Treasurer, for $45,000 4%
debentures. Maturity part yearly for 20 years.

St. Thomas, Ont.—Debenture Sale.—On March 31 the
following gold coupon tax-exempt debentures described in
V. 90, p. 804, were awarded to the Dominion Securities
Corporation Ltd. of Toronto at 100.269: $42,000 4% %
30-year hydro-electric debentures, $5,752 08 4j/2% 20-ycar
local-improvement debentures and the $11,652 81 5% 10-
year local-improvement debentures. A list of the bids
received follows:

MISCELLANEOQOUS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE

New York, January 21st, 1910.
in conformity with the Charter of the Company, submit the following statementof its affairs

The Trustees
on the 31st of December. 1909.

Premiums on Marine Risks from 1st January. 1909, to 31st December. 1909..

Premiums on Policies not marked oil 1st January, 19C9

Total Marine Premiums

THE CHRONICLE
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Dominion .Securities Corp.,

H. O'Hara &Co., Tor $59,046 00
Ltd., TOronto - =

159,565 00 Aemlllus Jarvis & Co., Tor. 58,902 53
Wood, Gundy & Co., . 59,518 00 Brouse,Mitchell & Co.,Tor. 58,832 00
13rent, Noxon & Co., 'l'or. 59,444 00 Ontario Secur. Co., Tor . 58,607 00
W.A.MacKenzie&Co., Tor. 59,268 00 G. A. Stimson & Co., Tor. 58,406 00

Stamford Township, Ont.—Debenture Sale.—We are in-
formed that the $8,700 local-improvement debentures
awarded in March to H. O’Hara & Co. of Toronto (V. 90,
p. 875) carry 4H% interest, and not 5%, as at first re-
ported. They are dated Nov. 1 1909 and mature part
yearly from 1910 to 1928 inclusive.

Stettler, Alberta.—Price Paid for Debentures.—The price
paid for the following debentures awarded on March 8 to
C. Il. Burgess & Co. of Toronto (V. 90, p. 875), was $19,916,

$7,500 T, debentures maturing $1,000 yearly for 7 years and $500 in 8
10,500

Denomination $500. Date Feb. 1 1910.

Sudbury, Ont.—Debenture Offering.— Proposals will be
received until 8 p. m. April 11 by George Elliott, Town Clerk,
for $4,502 68 and $3,795 4S 5% 10-year local improvement
debentures.

Tofield, Alberta.—Debenture Sale.—Durin? the month of
March $4,000 5% debentures, due part yearly for 20 years,
were bought by Nay & James of Regina.

Vermilion, Alberta.—Debenture Offering.—Proposals will
be received by C. V. Caesar, Secretary-Treasurer, for $10,-
000 5142% debentures. Interest annual. Maturity part-
yearly for 10 years.

Winnipeg, Man.—Bond Election.—Reports state thatjit
has been decided to call an election to vote on a by-law to
issue $600,000 debentures for the extension of the general
hospital.

Woodstock, Ont.—Debenture Sale.—Of the 12 bidsTre-
ceived on April 6 for the $37,500 gold debentures described
in V. 90, p. 931, the one submitted by Brouse, Mitchell
Co. of Toronto was accepted. The price paid was $38,060
%101.493) and accrued interest. ~The securities answerJJie
ollowing description:

$27,500 4yi% electric-light and power debentures.”*M aturity Dec. 30 1938.

"*7|000 4"4/0 consolidating debentures. Maturity NOv. 30 1939
.Maturity Dec. 31*1949 _

3,000 4H% park debentures.

Interest Is payabl? annuahy.

MISCELLANEOUS.

NATIONAL LIGHT,
HEAT & POWER COMPANY

COMPANY.

GUARANTEED

BONDS A"

Issues

..53,2w '712 70
717,712 79

Premiums marked off from 1st January. 1909. to 31st December. 1909

Interest received during the year...
Rent less Taxes and EXpensés

mo* 046 46
145 679 82
143D’

Losses paid during the year which were estimated In 1908

IS , S 50
Less Salvages.....ennn -
Re-insurances

235,520 48

$1,493,426 20

Returns of Premiums... -
Expenses, including officers’ salarie
newspapers, advertisements, etc--—--—--—--

........................ $3.791,557 05

$60,285 14

-til177,10? 95

A. H. Bickmore & Co.,

$467,726 28 BANKERS
30 Pine Street, New York
Ie)
485,411 55

BIRD S. COLER LEONARD H. HOLE

W. N. COLER & CO.

BANKERS

ASSETS.

United States A State of New York

Stock. City, Bank and other Se-
curltics

«-- $5,461,042 00

Special deposits In Banks ATrustCos. 1,000,000 00

LIABILITIES.

43 CEDAR ST., NEW YORK
Esgiengtalteeg Losses and Losses Un-

INVESTMENTS

$2,393,297 00
Premiums on Unterminated Risks- 685,540 90

Certificates of Profits and Interest

Rezl gSt%te corpl\Nallﬂﬁ \zNglg“LazrgsotZ ReLtJuan\aigremlums Unpaid %ggggg ?13
Other Xge:lngEestatzc;- B Certificates of Profits Ordered Re- P. J. GOODHART &, CO.

claims due the com- deemed. W ithheld for Unpaid

PANY oo 75,000 00 4,372,426 04 _ Premiums 22,353 49 Bankers

Certificates of Profits Outstand-

Premium notes and Bills Receivable 1,213.069 68 ing 7%9%%%8 8% 578ROADWAY -2?2 NEwW YORK
Cash In the hands of European Real Estate Reserve Fund___ :

Bankers to pay losses under poll- Telephone 2240 Rector
Ca(;lﬁeslnpag/:rt:ll(e In foreign countries. égggég % 326 Walnut St. Cincinnati

Aggregating

holders

thTf]eloutlsta\nding cterttmcates or r&]efitssu%_or Tﬁu « the first Of Ee'mu -r v

r their legal representatives, on and.after Tuesda e firs e *Uf nYand cancele

Prtérest tﬁgreonpmﬁ Cease. °oTRE E8ftifichtes to he Y)ruduce at %e fime é’?%aym ent ang c ([ji
er cent Is declared on the net earned premiums o

A dividend of Forty

ending 31st December, 5909.

$12,921,890 89

wh.ch are entitled to participate In dividend, for which, upon applt
cation, certificates will be Issued on and after Tuesday the third of may next.

By order of the Board.

Aggregating

_ $11.260.125 76 Bank and Trust Co. Stocks

1850 1909

The United States Life
Insurance Co.

~-hlrh date all

aneele
the Company for the yea.

trustees.

0. STANTON FLOYD-JONES. Secretary

IN THE CITY OF NEW YORK

FRANCIS M. BACON CLEMENT A. GRISCOM DALLAS B. PRATT, Issues guaranteed Contracts
A H ' GEORG W. QUINTARD, .

\WEARLNDC?I\?I\‘H.P'BRBORVSMV,N' RS isH ARy ARD, AARAVEN. JOHN P. MUNN, M. D., President.

38‘!—1“ (’\:‘LEFElﬁrC\JH' CLEQEIB%SR DN. I'LEonEERl_IE'—L DOUGLAS ROBINSON, Finance Committee

GEORGE C. CLARK GEORGE H. MACY ' GUSTAV Il. SCHWAB, PI ARFNCE H KELSEY, Pres.TitleGu.&Tr.Co.

CLEVELAND H. DObDGE CHARLES H. MARSHALL WILLIAM SLOANE, \vir if PORTER. Pres. Chemical National Bank

CORNELIUS ELDERT ' NICHOLAS F. PALMER, ISAAC TERN. I'D TOWNSEND, Pres. Imp. & Traders Nat. Bk.

RICHARD H. EWART, HENRY PARISH. WILLIAM A. STREET. I T N — oM >4%3 %4

PHILIP A.S. FRANKLIN ADOLF PAVENSTEDT, GEORGE E. TURNURE. flood men. whether experienced In life Insurance

HERBERT L. GRIGGS, CHARLES M. PRATT, nr not mav make direct contracts with this Com-

' ! A. A. RAVEN, President. pany. for a limited territory If desired, and secure

CORNELIUS ELDBRT, Vtee-President. for themselves, In addition'to first years commUK
SANFORD E. COBB, 2d Vice-President. sion, a renewal Interest insuring an’income for tho
CHARLES E. FAY. 3d Vice-President. future. Address the Company at Its Home Office
JOHN H.JONES STEWART. 4th Vice-President No. 277 Broadway, New York City.
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7% debentures maturing $300 yearly for 19 years and $1,000 in 20





