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THE FARMERS’ LOAN & TRUST
COMPANY

•

, . i

Foreign Exchange, Cable Transfers,
Letters of Credit, Payable through¬

out the world

The Company is a legal depositary for
moneys paid into Court, and. to author¬
ised to act as Executor, Administrator,
Trustee. Guardian, Receiver, and in all
other, fiduciary capacities. w v- ,<4
Acts as Trustee under Mortgages made

by Railroad and other Corporations, and
as Transfer Agent and Registrar of Stocks
and Bonds

Receives deposits upon Certificates of
Deposit, or subject to check, and allows
Interest on daily balances
Manages Real Estate and lends money

on bond jmflmortgafc
Wifi act as Agent m the, transaction of

any approved financial business
Depositary for Legal Reserves of State

Banks and also for moneys of the City of
New York a .

Fiscal Agent for Slates, Counties and
Cities.

16-22 WILLIAM STREET
475 FIFTH AVENUE

NEW YORK

LONDON PARIS

Members of Richmond and Baltimore Stock
Exchanges.

John L. Williams & Sons
BANKERS

Corner 9th and Main Streets
RICHMOND, VA.

Baltimore Correspondents:
MIDDENDORF, WILLIAMS & CO.

GARFIELD NATIONAL BANK
Fifth Avenue Building

Corner 5th Ave. and 23rd St„ New York.

Capital,$ 1,000,000 Surplus, $ 1,000,000
RTJKL W. POOR, President
JAMES McCUTCHEON, Vice-Pres.
WILLIAM L. DOUGLASS, Cashier
ARTHUR W. SNOW, Asst. Cashier

Chase National Bank
Clearing House Building

Cap. & Surp.. 112,028,362 Dep., $106,703,942
A. B. HEPBURN, President

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

A. C. Andrews, Asst. Cashier

THE EQUIPMENT OF THE

FOURTH NATIONAL. BANK

OF THE CITY OF NEW YORK
—CORNER NASSAU AND PINE

STREETS—IS ESPECIALLY

ARRANGED FOR HANDLING
MEhCAltTILE ACCOUNTS.

Harvey Fisk & Sons
NEW YORK
BANKERS

Government, Railroad and
Municipal Bonds

INVESTMENT SECURITIES
PHILADELPHIA, represented by , ,

JAMES H. CHAPMAN. 421 Chestnut St.
CHICAGO, represented by D. K. DRAKE,
, „ .ssi, 218 La Salle St.
BOSTON. MASS., represented by

JOHN B. MOULTON. 35 Congress St.

The National Park fiank
of New York

Organized 1856.

Capital. ..... ... 33,030.000 00
Surplus and Promts ..... 10 290,367 80
Deposits March 29,1910 . . U6,778,260 63

RICHARD DELAFIELD,
President.

GILBERT G. THORNE, JOHN C. McKEON,
Vice-President. Vice-President.

JOHN C. VAN CLEAF.
Vice-President.

MAURICE H. EWER.
Cashier.

WILLIAM O. JONES, WILLIAM A. MAIN.
Asst. Cashier. Asst. Cashier.
FRED’K O. FOXCROFT, Asst. Cashier.

THE

MECHANICS AND METALS

NATIONAL BANK

33 Wall Street

Capital,
Surplus,

36,000,000
6,000.000

THE LIBERTY

NATIONAL BANK
OF NEW YORK

IS9 BROADWAY

Francis Ralston Welsh,
INVESTMENTS

MUNICIPAL, RAILROAD AND OTHER

BONDS

328 CHESTNUT STREET, PHILADELPHIA

-S > ’< i *\ ' •* i C'.»t Li ‘I '• l •*' > * ' t *j.

N. W. HARRIS A CO
BANKERS

Pine Street, Corner William
NEW YORK

35 Federal St., Boston

Receive deposits subject to check
and allow interest on balances.
Act as fiscal agents for munici¬
palities and , corporations. Hans
letters of credit and deal in

BONDS FOR INVESTMENT
LIST ON APPLICATION

Edward B. Smith & Co.
BANKERS

INVESTMENT SECURITIES

Members New York and Phila. Stock Exchanges

N. E. Cor. Broad & Chestnut Sts., Philadelphia
27 Pine Street, New York

ORIGINAL CH RTER 1829

THE

GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Capital -

Surplus and Profits (earned)
- 31,000,000

2,450,000

The

Merchants National Bank
of Philadelphia

Capital, - - $1,000,000
Surplus, - - $800,000

ACCOUNTS INVITED

OFFICERS
SAMUEL WOOLVERTON, President
ADRIAN ISELIN JR., Vice-President
GEORGE E LEWIS. Cashier
HOWELL T. MANSON, Assist. Cashier

DIRECTORS
Adrian Iselln Jr.
Frederic W. Stevens
Alexander H. Stevens
W. Emlen Roosevelt

Chas. A.*Peabody
Samuel Woolverton
Charles H. Tweed
Thomas Denny
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J. P. MORGAN & CO.

DOMESTIC AND FOREIQN BANKERS
Wall Street, Corner of Broad

NEW YORK

OREXEL & CO., PHILADELPHIA
Corner of 5th and Chestnut Streets

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

MORGAN, HARJES & CO., PARIS
31 Boulevard Haussmann

Deposits received subject to Draft
Securities bought and sold on Commission

Interest allowed on Deposits
Foreign Exchange, Commercial Credits

Cable Transfers
Circular Letters for Travelers available In all parts

of the world

Brown Brothers & Co.,
PHILA. NEW YORK. BOSTON.

59 Wall Street
ALEX. BROWN & SONS, BALTIMORE.

Connected by Private Wire
Mems. N. Y.. Phlla., Boston & Balt. Stock Exch’s
Buy and sell first-class In- _

vestment Securities on com- I nuPCtmpntmission. Receive accounts ■*’*■1. VV.OI.mv****
of Banks, Bankers. Corpora-

„tlons, Firms and Individuals OCCllITtlCSon favorable terms. Collect
drafts drawn abroad on all points in the United
States and Canada; and drafts drawn in the United
States on foreign countries. Including South Africa
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT.
Buy and sell Bills of Exchange

and make cable transfers on all
• * • points. Issue Commercial and

At f r^Hlt Travelers’ Credits, available In''I V>1 vUil an parts of the world.
BROWN, SHIPLEY & CO., LONDON

Letters

TAILER&CD
27 Pine Street, New York

BANKERS

INVESTMENT
SECURITIES

Members of the New York Stock Exohange

Winslow, Lanier & Co.,
59 CEDAR STREET

NEW YORK

BANKERS

Deposits Received Subject to Draft. Interest
Allowed on Deposits. Securities

Bought and Sold on

Commission.

Foreign Exchange Letters of Credit

Kean,VanCortlandt&Co.
BANKERS

80 PINE STREET, NEW YORK

Transact a General Foreign and Domestic
Banking Business.

Dealers in Investment Securities

Maitland, Coppell & Co.,
52 WILLIAM STREET

NEW YORK
Orders executed for all Investment Securities.

Act as agents of Corporations and negotiate and
issue Loans.
BiU» of Exchange, Telegraphic Transfers,Letters of Credit

on ,

Union of London & Smiths Bank. Limited,
London,

Messrs. Mallet Freres & Cie., Paris.
Banco National de Mexico

And Its Branches.
Agents for the Bank of Australasia, the British

Guiana Bank, Demerara, etc., etc.

TRAVELERS’ LETTERS OF CREDIT
Available throughout the United States

August Belmont & Co.,
BANKERS,

No. 23 NASSAU STREET.
Members New York Stock Exchange.
Agents and Correspondents of the

Messrs. ROTHSCHILD.
London. Paris and Vienna.

ISSUE LETTERS OF CREDIT
for Travelers

Available in all parts of the world.
Draw Bills of Exchange and make TelegraphicTransfers to EUROPE, Cuba, and the

other West Indies, Mexico and California.
Execute orders for the purchase and sale of

Bonds and Stocks.

Kidder, Peabody & Co.,
115 DEVONSHIRE STREET, BOSTON
56 WALL STREET, NEW YORK

BANKERS

INVESTMENT SECURITIES.

FOREIGN EXCHANGE.

LETTERS OF CREDIT.

Correspondents of

BARING BROTHERS ft GO. LTD.
LONDON

J. & W. Seligman & Co.,
BANKERS

NEW YORK

Buy and Sell Investment Securities
Issue Letters of Credit for Travelers,
Available in all Parts of the World

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

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

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

BANKERS

INVESTMENT SECURITIES
MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure & Co

The Anglo and London - Boris National
Bank of San Francisco, Cal.

MnumdAdLo.
BANKERS

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

507 Chestnut Street. Philadelphia.

Bankers
64-66 Wall Street, New York
Deposits received subject to draft. Interest al¬lowed on deposits. Securities bought and sold on

commission. Travelers’ credits, available through¬
out the United States, Cuba, Puerto Rico, Mexico,Central America and Spain. Make collections In and
issue drafts and cable transfers on above countries.
London Bankers:—London Joint-Stock Bank.
Limited.

Cables "Mimosa.”

Letters of Credit and Travelers’ Cheques,available the world over.

Bills of Exchange and Cable Transfers.

Deposits received subject to cheque and
Interest allowed on deposits.

Members New York Stock Exchange.
Securities bought and sold on commission.

Paris Bankers:—Heine & Co.
Act as Fiscal Agents.

NEW YORK

Produce Exchange Bank

:

Dealers In High-Grade Investment Securities.
Lists upon application.

BROADWAY. Corner BEAVER ST.

Capital - - - $1,000,000
Surplus earned - - 500,000

Foreign Exchange bought and sold. CableTransfers. Commercial and Travelers’ Letters of
Credit available in all parts of the world.

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.
BANKERS,

37 William Street.
MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale of
Stocks and Bonds.

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

Graham & Co.
BANKERS

435 Chestnut Street
PHILADELPHIA

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

of established value.

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

John Munroe & Co.,
NEW YORK BOSTON

Letters of Credit for Travelers
Commercial Credits. Foreign Exchange.

Cable Transfers.

MUNROE ft 00., Paris

Schulz & Ruckgaber,
BANKERS,

15 William Street, - - - - New York
Members New York Stock Exchange.

Correspondents of Messrs.
Fruhllng & Goschen, London.John Berenberg-Gossler & Co., Hamburg.Marcuard, Meyer-Borel & Cie., Paris.Bremer Bank Filiale der Dresdner Bank,

Bremen.
I3sue Commercial & Travelers’ Credits.

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

Knauth, Nachod&Kiihne
BANKERS

NEW YORE LEIPSIG, GERMANY
Members New York Stock Exchange.

INVESTMENT
SECURITIES
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Lee, Higginson&Co.
BOSTON

New York Chicago

HIGGINSON &. CO.
I Bank Buildings, Prince’s Street,

. LONDON, E. C.

Plympton,Gardiner&Co*
Members New York and Chicago

Stock Exchanges

Conservative Investments
LISTS ON REQUEST

27 William St., New York
232 La Salle Street, 54 Old Broad Street,

CHICAGO LONDON, E. C.

Trowbridge & Co.
BANKERS

Members New York Stock Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brothers & Co.
50 Exchange Place,

NEW YORK
14 State Street,

BOSTON

Dealers In

NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Members New York & Boston Stock Exchanges

BOISSEVAIN & CO.
24 BROAD STREET.

NEW YORK.
Members New York Stock Exchange.

Adolph Boissevain & Co..
Amsterdam. Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE B USINESS.

BOND & GOODWIN
BANKERS

Corporation and Collateral Loans
Commercial Paper

also

INVESTMENT SECURITIES
Members New York Stock Exchange

and Boston Stock Exchange.
85 Congress St. Ill Broadway 34 LaSalle St.

BOSTON NEW YORK CHICAGO

Hanboes.

Wm.A. Read & Co.
BANKERS.

Members New York, Chicago and Boston
Stock Exchanges.

Investment Securities

25 NASSAU STREET,
NEW YORK

BOSTON BALTIMORE CHICAGO
LONDON

Rhoades&Company
BANKERS

45 WALL STREET, NEW YORK

High-Grade Bonds
State, Municipal and Railroad

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

Letters of Credit and
Travelers’ Checks

Available Throughout the World

HARTFORD—36 Pearl Street

Goldman, Sachs & Co.
BANKERS

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

Executes orders for purchase and
saleof Stocksand Bonds.
Buy and Sell Foreign Exchange.
CABLE ADDRESS “COLDNESS.”

Issue Commercial and Travelers’
Letters of Credit

Available In all parts of the world.

DEALERS IN
Investment Securities

and Commercial Paper

Zimmermann & Forshay
BANKERS

9 and 11 Wall Street, New York.

Members New York Stock Exchange.

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

Foreign Exchange Bought and Sold
Letters of Credit Issued

Cable Transfers to all Parts of the World.

CRAMP, MITCHELL & SHOBER
BANKERS

1411 Chestnut St.. Philadelphia
Members New York and Phila. Stock Exchanges

Investment Securities

m

Bankers.

Millett,Roe&Hagen
BANKERS

33 Wall Street New York.

Dealers in

HIGH-GRADE BONDS

Members NewYork Stock Exchange

Boston, 15 Congress Street

N. W. HALSEY & CO.,
Bankari

BONDS FOR INVESTMENT
Interest Allowed on Deposit Accounts

Fiscal Agents for Cities and Corporations

49 Wall Street, NEW YORK
Philadelphia Chicago San Francisc*

George P. Butler & Bro.
35 Wall Street NEW YORK

Members N. Y. Stock Exchange

RAILROAD AND OTHER
INVESTMENT SECURITIES.

H. B. HOLLINS jk CO.
Cor. of Wall and Broad Sts.. New York.

Draw Bills of Exchange and make Cable
Transfers to Europe, Asia, Australia, tho
West Indies, Central and South America and
Mexico.

Issue Letters of Credit for Travelers, avail¬
able in all parts of the world.

Charles Head & Co.
Members of

New York and Boston Stock Exchanges

17 Broad Street 74 State Street
NEW YORK BOSTON

20 King Street, West, Toronto, Ont.
4 Hospital Street, Montreal, Que.
10 Federal Life Bldg., Hamilton, Ont. i
103 Banlgan Bldg.. Providence, R. I.

Private wires connecting all office*

Wollenberger & Co.
BANKERS
Specialists in

Foreign Government Bonds
Correspondence Invited.

206 La Salle Street - - CHICAGO

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

60 Wall Street, New York
PHYSICAL AND FINANCIAL REPORTS

In any part of the world

TWENTY YEARS’ EXPERIENCE

Shoemaker, Bates & Co.
BANKERS

I New York Stock Exchange
Members!Chicago Stock Exchange

INVESTMENT SECURITIES

37-43 Wall Street, New York
Waldorf-Astoria and 500 Fifth Ave., NewYork

Real Estate Tr. Bldg., Phila.
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DEUTSCHE BANK
BERLIN, W.

Behrenstrasse 9 to 13.

CAPITAL $47,619,000
* M. 200,000,000.

RESERVE - $25,172,895
M. 105,726,164.

Dividends paid during: last ten years:
11, 11, 11. 11, 12, 12, 12, 12, 12, 12H Dfer cent

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

HAMBURG, LEIPSIC, MUNICH,
NUREMBURG, AUGSBURG.

WIESBADEN,
BRUSSELS, CONSTANTINOPLE

and the
Deutache Bank (Berlin) London Agency

4 George Yard, Lombard St.

LONDON, E C.

BANCO ALEMAN TRANSATLANTICO
(Deutsche Ueberseeiscbe Bank.)

SUBSCRIBED CAPITAL--- ($7,143,000)
M. 30,000,000.

PAID-UP CAPITAL - ($5,357,000)
M. 22,500.000.

RESERVE FUND - - - - ($1,625,000)
M. 6,827,000.
HEAD OFFICE

BERLIN
Kanonlerstrasse 29 to 30.

Branches:
ARGENTINA: Bahia-Blanca. Buenos Aires,

Cordoba, Tucuman.
BOLIVIA: La Paz, Oruro.
CHILI: Antofagasta, Concepcion, Iquique.Osorno,

Santiago, Temuco, Valdivia, Valparaiso.
PERU: Arequlpa, Callao, Lima, Trujillo.
URUGUAY: Montevideo.
SPAIN: Barcelona, Madrid.

Bills sent for collection, negotiated or
advanced upon.

Drafts, cable-transfers and letters
of credit issued.

London Agents «

Deutsche bank (Berlin) London ao’y
GEORGE Y’D, LOMBARD ST.. LONDON, U.C.

Direction der
Disconto-Gesellschaft,

ESTABLISHED 1851

BERLIN W, 43-44 Behrenstrasse
BREMEN, FRANKFORT-O-M., MAINZ,

HOCHST-o-M., HOMBURG v. d. H.,
POTSDAM, WIESBADEN,

LONDON, E. C..
53 Cornhill.

CAPITAL, fully paid, - $40,476,200
M. 170,000,000.

RESERVE ----- $14,307,764
M. 60,092,611.

With the unlimited personal liability
of the following partners:

A. SCHOELLER, I E. RUSSELL,M. SCHINCKEL, F. URBIG,
Dr. A. SALOMONSOHN,

Brasilianische Bank
fUr Deutschland

CAPITAL - M. 10,000,000 00
Head office: HAMBURG.

Branches: RIO DE JANEIRO, SAO PAULO,
SANTOS, PORTO ALEGRE, BAHIA.

Bank fUr Chile und
Deutschland

CAPITAL M. 10,000,000 00
HAMBURG, with branches in CHILE (panco deChile & Alemania), Antofagasta, Concepcion, San¬tiago, Temuco, Valdivia, Valparaiso, Victoria; andIn BOLIVIA (Banco de Chile & Alemania), SeccionBollvlana), La Pas and Oruro.

The above-named banks, founded and repre¬sented in Europe by the
Direction der Disconto-Gesellschaft

Berlin, Bremen, Frankfort-o-M., Mainz & London.
Norddeutsche Bank in Hamburg,

HAMBURG, offer their services for every descrip¬tion of regular banking transactions.

The Union Discount Co.
of London, Limited

39 CORNHILL.
Telegraphic Address, Udisco, London.

Capital Subscribed w $7,500,000
Paid-Up- 3.750.000
Reserve Fund 2.800,000

$5=£1 STERLING.
NOTICE IS HEREBY GIVEN that the

RATES OF INTEREST allowed for money on
deposit are as follows:
At Cali. 2H Per Cent.
At 3 to 7 Days’ Notice, 2 H Per Cent.
The Company discounts approved bank and

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

CHRISTOPHER R. NUGENT, Manager.

FRENCH FINANCE CORPORATION
OF AMERICA.

Purchasers of First-Class Investment
Securities for the French

Malice t.

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

NEW YORK. PARIS,
40 Wall Street. 35 Ml rue d’Anjou

Berliner
Handels-Gesellschaft,

BERLIN, W„ 64
Behrenstrasse 32-33 and FranzoMsche-Strasse 42

Telegraphic Address—Handelschaft, Berlin

ESTABLISHED 1856

Banking Transactions of Every Description

Capital, - - - - M.110,000,000
Beserve, - - - - M. 34,600,000

Swiss Bankverein
Schweizerischer Bankverein Bankverein Suisse

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

LONDON OFFICE, 43 Lothbury, E. C.

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

The National Discount
Company, Limited

35 CORNHILL, - - - LONDON, E. C.
Cable Address—Natdls: London.

Subscribed Capital $21,166,625
Paid-up Capital 4,233,325
Reserve Fund 2,150 000

($5= £i STERLING.)
NOTICE IS HEREBY GIVEN that theRATES OF INTEREST allowed for money ondeposit are as follows:

At Cali, 2 K Per Cent Per Annum.
At 3 to 7 or 14 Days’ Notice, 2 % Per Cent.
Approved bank and mercantile bills discounted.Money received on deposit at rates advertisedfrom time to time and for fixed periods uponspecially agreed terms.
Loans granted on approved negotiable securities.

PHILIP HAROLD WADE. Manager.

BANK OFMONTREAL
(Established 1817)

CAPITAL paid in - - 114,400,000 00
BEST 12,000,000 00
UNDIVIDED PROFITS, 368,311 06

Head Office—Montreal
Rt. Hon. Lord Strathcona and Mount Rdyal,
G. C. M. G.. G. C. V. O.—Honorary President.

Hon. Sir George Drummond. . .

_K. C. M. G.. C. V. O.—President
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr.

NEW YORK OFFICE,
No. 31 PINE STREET
R. Y. HEBDEN,
W. A. BOG, ^Agents.
J. T. MOLINEUX,:.)■

Buy and sell Sterling and Continental Exchange
and Cable Transfers: grant Commercial and Trav¬
elers’ Credits, available In any part of the world:
issue drafts on and make collections In Chicago and
throughout the Dominion of Canada.
London Office, No. 46 & 47 Threadneedie St.

F. W. TAYLOR, Manager.

Merchants’ Bank of Canada
HEAD OFFICE MONTREAL

CAPITAL $6,000,000
Rest and Undivided Profits 4.602,157
NEW YORK OFFICE, 63 and 65 Wall St.

W. M. RAMSAY. 1 Agents.
C. J. crookalL./

143 branches in the Provinces of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta ana British
Columbia. Good facilities for effecting prompt col¬lections inCanada. Buy and sell Sterling Excnange
and Cable Transfers. Issue Commercial and Trav¬
elers’ Credits available In any part of the world.
London Agents—Royal Bank of Scotland.

fovUjgm.

The London City &
Midland Bank, Limited,

HEAD OFFICE
5 Threadneedle Street, London, England.

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

Telegraphic Address: Cinnabar, London.

ESTABLISHED 1836

SUBSCRIBED CAPITAL, $95,741,700
PAID-UP CAPITAL, - - 19,946,187
RESERVE FUND, - - 17,951,568

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

VAN OSS &, CO.
THE HAGUE, HOLLAND

Place American Investments in Europe
Tel. Address, Voco.

Codes: Hartfleld’s Wall St., W. U. & Lleber.

Hong Kong & Shanghai
BANKING CORPORATION

Paid-up Capital (Hong Kong Currency) S15.000.000
Reserve FundjIn Gold...$15,000,000\ 30.500,000

\In Silver.. 15,500,000/
Reserve Liabilities of-Proprietors 15,000,000
GRANT DRAFTS, ISSUE LETTERS OF CREDIT.

NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA. JAPAN, PHILIPPINES. STRAITS SETTLE¬
MENTS. INDIA.
WADE GARD NER, Agent, 36 Wall St.

Wiener Bank - Verein
ESTABLISHED 1869

CAPITAL (fully paid) - - $26,342,000
(130.000,000 crowns)

RESERVE FUNDS - - - $7,900,000
(39,000,000 crowns)

HEAD OFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary.

Agram, Aiissig a-E., Bielitz-Biela,
Brunn, Budapest, Carlsbad, Czerno-
witz, Friedek-Mistek, Craz, Innsbruck,
Klagenfurt, Krakau, Lemberg, Marien-
bad, Meran, Pilsen, Prag, Przemysl,
Prossnitz, St. Polten, Tarnow, Teplitz,
Teschen, Villach, Wr. Neustadt.

Branch in Turkey.
Constantinople.
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THE CANADIAN BANK
OF COMMERCE
HEAD OFFICE, TORONTO

PAID-UP CAPITAL - --$10,000,000
SURPLUS - 6,000,000

NEW YORK OFFICE:
Nos. 16 AND 18 EXCHANOE PLACE
Wm. Gray and C. P. Mackintosh, Agents

Buy and Sell Sterling and Continental Ex¬
change and Cable Transfers, Commercial and
Traveler’s Credits. Collections made at all points.
Banking and Exchange business of every de¬

scription transacted with Canada.

LONDON OFFICE—2 Lombard Street, E.C.
BANKERS IN GREAT BRITAIN.

The Bank of England,
The Bank of Scotland,
Lloyd’s Bank. Limited.

Union of London and Smith’s Bank. Limited.

The Bank of
British North America

Established in 1836
Incorporated by Royal Charter in 1840

Paid-up Capital £1,000,000 Sterling
Reserve Fund 500,000 Sterling

Head Office:
5 Gracechurch Street, London, B.C.
New York Office: 52 Wall Street.
H. M. J. McMICHAEL,1 Agents.
W. T. OLIVER, ]

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

QTanadtan Yankees.

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD, GUNDY & CO.
TORONTO CANADA

W. GRAHAM BROWNE & CO.
MONTREAL - CANADA

Canadian Bond* Bought, Sold and Appraited

Financial.

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

WE OFFER
Bankers and Investment Dealers
Proven Public Utility Securities

Correspondence Solicited

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

71 BROADWAY, NEW YORK

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

Railroad, Street By., Gas & Elec. Light

Hank* Yankees.

Edward Sweet& Co.
Members N. Y. Stock Exchange

Bankers & Brokers
17 NASSAU STREET

NEW YORK

ESTABLISHED 1854

ESTABROOK & CO
BANKERS

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

INVESTMENT SECURITIES

GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS

R. L. DAY & CO.
37 Wall St
NEW VOR

35 Congress St
BOSTON

BN-GRADE INVESTMENT BONDS
Munieiparand Railroad

Members New York and
Boston Stock Exchanges

H. W. Noble & Company
BANKERS

High-Grade Bonds
AND

I nvestment Secu ritles

DETROIT NEW YORK
PHILADELPHIA

WEBB & CO.
INVESTMENT SECURITIES

Mackay & Co.,
BANKERS

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

National City Bank Building
55 Wall Street

74 BROADWAY NEW YORK

H. AMY & CO.
BANKERS.

44 and 46 Wall Street, New York.
INVESTMENT SECURITIES

Bills of Exchange. Letters of Credit.

D. H. Schmidt & Co.
Members New York Stock Exchange.

Investment Securities

27 WILLIAM STREET. NEW YORK.

Nassau (Long Island) Light &
Power Co.

First Mortgage 5% Gold Bonds, due 1927
Tax Exempt In N. Y. State

Total issue of bonds representing less
than 50% cost of Company. Owned and
controlled by capitalists and leading
business men.

PRICE TO YIELD ABOUT 4 $4%

GEO. A. FERNALD & CO.
BANKERS

BOSTON
67 Milk St.

NEW YORK
36 Wall St.

Tucker, Anthony & Co.
BANKERS & BROKERS

S8 STATE ST.,
BOSTON

NEW BEDFORD

94 BBOAD ST*
NEW YORK
NORWICH

Members Boston and New York Stock
Exchanges.

BIGELOW & COMPANY
BANKERS

Investment Securities
49 Wall Street New York

Interest Allowed on Deposits

BERTRON, GRISCOM & JENKS
BANKERS

Land Title Building.
PHILADELPHIA.

40 Wall Street.
NEW YORK.

INVESTMENT SECURITIES

Alfred Mestre & Co,
BANKERS

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

52 Broadway
NEW YORK

130 S. 15th St.
PHILADELPHIA
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LOUISVILLE.PITTSBURGH.

PITTSBURGH SECURITIES

ROBINSON BROS.,
Members New York and Pittsburgh

Stock Exchanges

PITTSBURGH, PA
ESTABLISHED 1863

We Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

J. S. & W. S. KUHN
Incorporated

of Pittsburgh, Pa.
James S. Kuhn, L. L. M’Clelland.President. Sec. & Treas.

PAID-UP CAPITAL. $500,000

CHILDS & CHILDS
Members

New York and Pittsburgh Stock Exchangesand Chicago Board of Trade

INVESTMENT SECURITIES.
* Union Bank Building.
PITTSBURGH, PA.

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

INVESTMENT SECURITIES

PHILADELPHIA.
W. G. HOPPER, H. S. HOPPER,Members of Philadelphia Stock Exchange.
Wm. G. Hopper & Co.
ST00K AND BOND BBOEEBS

28 South Third Street, PHILADELPHIA
Investments receive our special attention. In¬formation cheerfully furnished regarding presentholdings or proposed Investments.

J. w. sparks &, co.
Chestnut and Third Sts..

Philadelphia.
f PHILADELPIA STOCK EXCHANGEEMBERS( NEW YORK STOCK EXCHANGEl CHICAGO BOARD^OF TRADE

E. B. JONES & CO.
BONDS

Land Title Bldg. PHILADELPHIA

MEMPHIS.

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

MEMPHIS, - - TENN.
~

NORFOLK, VA.

MOTTU & CO.
Established 1892.

BANKERS AND BROKERS
NORFOLK, VA.

BIRMINGHAM, ALA.

Otto Marx & Co.
BANKERS AND BROKERS

BIRMINGHAM. ALABAMA.
STOCKS AND BONDS

MEYER & GOLDMAN

J. J. B. HILLIARD & SON
LOUISVILLE. KY.

BANKERS AND BROKERS
INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Specialty

Correspondents: WALKER BROS., 71 B’way, N. Y.

John W. & D. S. Green
STOCKS AND BONDS

INVESTMENT SECURITIES
LOUISVILLE, KY

NASHVILLE;
Cumberland Telephone & Tel. Co.

8% STOCK
Of all the different subsidiary Com¬panies of the AMERICAN TELEPHONE

& TELEGRAPH CO., there are none
better than the CUMBERLAND. This
Company has a quarterly cash dividend
record of over 25 consecutive years.Company’s Annual Statement for 1909
sent on request .

GOULDING MARR
Investment Broker

NASHVILLE, - - TENN.

FRAZER & CALMER
Local Stocks] and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.
Bankers and Brokers

STOCKS AND BONDS
NASHVILLE, TENN.

AUGUSTA.

JOHN W. DICKEY
BROKER

AUGUSTA GA

Southern Securities

WANTED
Offerings of Southern Bonds

and Stocks
WILLIAM E. BUSH

AUGUSTA, GA.

ATLANTA
WE OFFER

CAMPBELL COAL MINING CO.
6% First Mortgage Bonds

Circular on request

THE ROBINSON - HUMPHREY CO.
ATLANTA, GEORGIA
WE OWN AND OFFER

MUNICIPAL BONDS
Yielding 4>i% and upwards

HILLYER INVESTMENT CO.
ATLANTA, GEORGIA

DENVER,_C0L:
Nevada-California Power Co. 6s
^ and Stock
Denver & Northwestern Ry. 5sand Stock
State of Colorado 3s

JAMES N. WRIGHT & CO.
312 CENTURY BUILDING

PORTLAND, ORE.

MORRIS BROTHERS
PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON
(New York Stock Exchange.MEMBER Chicago Board of Trade.
[Stock and Bond Exchange, S. F.

Private Wire to Chicago and New York.
SAN FRANCISCO LOS ANGELES

Branch, Coronado Hotel, Coronado Beach.
Correspondents,Harris, Winthrop & Co., New York & Chicago.

LOS ANGELES.

James H. Adams & Co.
CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVICE
CORPORATION

They yield a higher rate of interest than bonds ofthe same merit issued in the East.
Correspondence Invited.
LOS ANGELES, CAL.

Joseph Ball Company
Orders executed for the purchase and sale of

BONDS AND STOCKS
Members Los Angeles Stock Exchange

433-434-435-436-437 SECURITY BUILDING
LOS ANGELES

WILLIAM R. STAATS CO.
Established 1887

Municipal and Corporation Bonds
TO YIELD 4% TO 6%

Descriptive Circulars on Request
LOS ANGELES PASADENA

BOND HOUSE OF

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

Merchants’ Exchange. Lumbermen’s Bldg..San Francisco. Portland.

Wakefield, Garthwaite & Co.
. MUNICIPAL AND CORPORATION

BONDS
Members The Stock and Bond Exchange

1st Nat. Bank Bldg., SAN FRANCISCO

FIELDING J. STILSON CO.
INVESTMENT SECURITIES

MEMBERS LOS ANGELES STOCK EXCHANGE
LOS ANGELES.

SEATTLE.

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

BROKERS AND FINANCIAL AGENTS.
Stocks. Bonds, Grain. Cottonand Seattle Business Property.

Travelers may have orders executed with theirown brokers over our wires In 1 to 2 minutes.Logan & Bryan—Correspondents: private wiresto and members of all leading Exchanges.

BALTIMOR E

COLSTON, BOYCE & CO.,STOCKS AND BONDS
OFFICES:

BIRMINGHAM, 1
MONTGOMEBY,! ALABAMA

CALVIN BULLOCK
DENVER CITY TRAMWAY

BONDS

BALTIMORE

INVESTMENT BONDS
SOUTHERN SECURITIES

a
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LEE BENOIST & CO.
BANK OF COMMERCE BUILDING

ST. LOUIS

A GENERAL FINANCIAL BUSINESS TRANSACTED

CHICAGO.

A. O. Slaughter & Co.,
BANKERS & BROKERS
139 MONROE STREET.
CHICAGO, ILL.

New York Stock Exchange.
New York Cotton Exchange.
New York Coffee Exchange,

Members: New York Produce Exchange.
Chicago Stock Exchange,
Chicago Board of Trade,
St. Loais Merchants' Exchange.

Allerton. Greene & King
THE ROOKERY, CHICAQO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

Li,lmApplication

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

COMMERCIAL PAPER
S. W. Cor. Monroe & La Salle Sts., Chicago.

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

KANSAS CITY, MO.

W. H. McCRUM
INVESTMENT 00.
KANSAS CITY, MO

Kansas City Ry. & Light Issues.
Western Municipals.
Local Securities.

ROCHESTER, N. Y.

BONBRIGHT & HIBBARD
100 Powers Building

, (New York Stock Exchange.
Members: (Rochester Stock Exchange,

(Chicago Board of Trade.

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Mailed on Application.

PROVIDENCE.

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

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

NEW JERSEY.

EDWIN R. CASE
NEW JERSEY SECURITIES

lfo better State No better Securities
15 EXCHANGE PLACE

Ids. 356 and T51 JERSEY CITY

CINCINNATI.

MUNICIPAL BONDS
To net over 4%

Tax-free throughout the U. S.
WEIL, ROTH & CO,

CINCINNATI, OHIO

The Short, Stanton,Worthington Co.
(Successor to Short, Stanton & Co.)

HIGH-GRADE

Municipal andCorporationBonds
BOUGHT AND SOLD

Union Trust Building, CINCINNATI
EDGAR FRIEDLANDER

DEALER IN

Cincinnati Securities
CINCINNATI, - - - - - OHIO

CLEVELAND.

Hayden, Miller & Co.
Investment Bonds

Citizens' Building, CLEVELAND. OHIO

MINNEAPOLIS.

Eugene M. Stevens & Co.
BONDS

MINNEAPOLIS—ST. PAUL
M. St. P. & S. Ste. Marie 4s
Duluth Missabe & Northern 5s
South Dakota Central 5s
Minnesota & Ontario Power 6s

WELLS & DICKEY & CO.
MINNEAPOLIS. MINN.

MUNICIPAL A CORPORATION BONDS
Minneapolis Gas Light Co. 5s and 6s
Twin City Rapid Transit System Bonds

SAINT PAUL

Twin City Rapid Trans. 5s, 1928
Minnesota Transfer Ry. 5s, 1916
St. Paul Gas Light Co. 5s, 1944

£</a)ia Zt]At£e
State Savings Bank Bldg., St. Pout

NOW READY

The Financial Review
1910 ISSUE

A Tear Book of Financial Information
too pages

Comprehensive Statistics
For A Series of Years

BOUND IN CLOTH TWO DOLLARS

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

A. G. EDWARDS & SONS
1 WALL ST.

In St. Louis at 410 Olive St.

NEW FRISCO

3-YEAR 5% NOTES
Due March 15, 1913

These $8,000,000 new notes are
secured by deposit of $10,000,000 New
Orleans Texas & Mexico Div. First 5e

To Yield about 6%

WHITAKER & CO.
Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST. - 8T. LOUIS

William R. Compton Co.
Mchtfl.-Laclede Bldg. 205 LaSalle St.

ST. LOUIS OHIOAGO

MUNICIPAL
and other

HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATION

Providence.

ALBERT P. MILLER Jr.
INDUSTRIAL TRUST CO. BUILDING

PROVIDENCE, R. I.
Local Securities

Gas, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.
206 BANIQAN BLDG., PBOVTDEHOE

Bonds and Preferred Stock,
of Proven Value.

INDIANAPOLIS.

Joseph T. Elliott & Sons
Investment Securities

Members Indianapolis Stock Exchange
American Nat. Bank Bldg., INDIANAPOLI!

NEWTON TODD
I WILL BUY AND SELL

INDIANA TRACTION SECURITIES
Fletcher Bank Bldg... INDIANAPOLIS
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A. B. Leach & Co.,
BANKERS

149 Broadway, NEW YORK

140 Dearborn Street, CHICAGO

28 State Street, BOSTON

Chestnut & 4th St., PHILADELPHIA

MUNICIPAL ) 4%
RAILROAD > TO BONDS
CORPORATION ) 6%

Selected for Conservative Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co.
BANKERS

27-29 PINE STREET, NEW YORK

Philadelphia Washington Pittsburgh

Thomas L. Manson &Co.
STOCK BROKERS

Members N. Y. and Boston Stock Exchanges.

71 Broadway, - NEW YORK
Tel. 2500 Rector

Private Wires to Boston, Hartford. New Haven
?:', and Philadelphia

A. M. KIDDER & CO.
5 NASSAU STREET, NEW YORK.

Established 1865
MEMBERS OF N. Y. STOCK EXCHANGE? Allow Interest on deposits subject to sight check.Buy and sell on commission stocks and bonds, and

RAILROAD BONDS
GUARANTEED STOCKS

MELLOR & PETRY
Stocks, Bonds, Investment Securities

104 SOUTH FIFTH ST.( Philadelphia
MEMBERS

NEW YORK STOCK EXCHANGE
PHILADELPHIA STOOK EXCHANGE

ERVIN & COMPANY
BANKERS

(New York Stock Exchange,members j phila elpllia 8tock

BONDS FOR I N VEST IV| ENT.
Drexel Building, Philadelphia.

f'
Long Distance Telephone No. L. D. 107.

E. W. CLARK & CO.
BANKERS,

PHILADELPHIA
321 Chestnut St.

Members Phila. and New York Stock Exchanges.
Interest allowed on deposits.

New York Correspondents {pf^f'lslSSoSl BaSk!
George P. Schmidt
Frederic Gallatin Jr.
Albert R. Gallatin

J. Prentice Kellogg
William A. Lamed
Chas. H. Blair Jr.

SCHMIDT & GALLATIN
111 Broadway

NEW YORK OUT

McCURDY,
HENDERSON & COMPANY

24 NASSAU STKEET
MEMBERS N. Y. STOCK EXCHANGE
^Transact a General Banking and Stock

Exchange Business.

Norman S. Walker Jr. John Y. G. Walter
Ex. Norton *

WALKER BROS.
71 BROADWAY, N. Y-

Members N. Y. Stock Exchange
BANKERS and BROKERS

Parkinson & Burr
STOCK BROKERS

53 STATE STREET,
f \ DACT^ ■tT

7 WALL STREET,
NEW YORK, Tr? BOSTON.

Members New York and Boston Stock Exchanges.Private wire between the ti
Information given In regard to all

ties and quotation# furnished

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

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

Brokers and Dealers in
INVESTMENT SECURITY,

11 WALL STREET, NEW YORK

Simpson, Pearce & Co.
Members New York Stock Exchange

Tdephones
4460-1-2-3-4 Rector

111 BROADWAY
NEW YORK

Henry G. Campbell Edwin P. CampbellJames G. MacLean

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

Members New York Stock Exchange
Securities Bought ASoId on Commission

1862 1910
Jas. B. Colgate & Co.

36 Wall Street, New York.
Members Investment

N. Y. Stock Ex. Bonds.

VICKERS &, PHELPS
29 Wall Street, New York City.

Members pf New York Stock Exchange
BONDS

Cash orders only in stocks accepted

William Herbert & Co.
MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

E. & C. Randolph
Members New York Stock Exchange.

Ill Broadway, New York.
Open Market Securities Department

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

United States and Canada

W. H. Goadby & Co. •
Bankers and Brokers

NO. 74 BROADWAY, NEW YORK

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

Members New York and Chicago Stock Exchange#

TELEPHONE 3070 JOHN.

Miscellaneous Securities
in all Markets

PRIVATE WIRES TO PRINCIPAL CITIBS.

SIMON BORG & CO,
BANKERS

Members of New York Stock Exchanoe

No. 20 Nassau Street, * New Yot

HIGH-GRADE
INVESTMENT SECURITIES

JOHN H. DAVIS & CO.
BANKERS AND BROKERS.
No. 10 WALL STREET.

Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon aBExchanges In this country and Europe.

Especial attention given to supplying hlgh-daaa
INVESTMENT SECURITIES,

Interest 4tyowed on Deposits Subject to Check#

Effingham Lawrence & Co.
Members N. Y. Stock Exchange

BANKERS
III BROADWAY, NEW YORK

DEALERS IN

Bonds and Guarantssd Stocks
Orders Executed in all Market#. •

W. E. HUTTON & CO.,
NEW YORK—CINCINNATI

25 Broad St.
Members New York Stock Exchange

BONDS AND STOCKS QF OHIO
COMPANIES.

WM. FAHNESTOCK,
Memb.'N/Y. Stock Ex.

T. J. MUMFORD

Fahnestock & Co.
Brokers and Dealers in

INVESTMENT SECURITIES
2 WALL STREET.

Adrian H. Muller & Son,
AUCTIONEERS.

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY

Office. No. 55 WILLIAM STREET.
Corner Pine Street.

Sfc* Jkxjcomttatrt
P. O. BOX 27. MAIN OFFICE.

WASHINGTON. D. C.
OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.
A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES. BANKS, RAILWAYS
AND OTHER PUBLIC SERVICE CORPORA¬
TIONS.

TO BE FOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS’ OFFICES.

Sample Copy 15 cents. Per Annum 81 50

i
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STEPHENS & GO

S WALL
BANKERS

RW YOBK.

©ureetxi %sm& gitqntvies.

For Sale
SOlAmer. Dist. Telegraph (M. J.)
100 Anver. Gas A Sleet. Pref. a Com.
100 Artier. Type Founders Pref.
100 Amer. Goal Product*

126 Bordens Oond. Milk Pref. A Com.26 Barney A Smith Common
17 Childs Common
100 Gray Bat. Telautograph
16 National Light Beat a Power
100 Union Typewriter Common
6BE Cent. Foundry 6% Deb.

SOM E. I. du Pont 4^% Bonds
10M Kings Co. El. It. A P. New 6%
20M Southern Indiana 1st 4s
50 Empire Steel Preferred

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

Hudson 4 Manhattan BondsA Stocks
Buff. A Susq. Bonds A Stocks
Louisiana A Ark. 1st 6s, 1927
Kansas Colo. A Pacific 6s, 1938
Fonda Johnst. A Glov. 4}^s, 1952
WOLFF & STANLEY

Ibte Add. "MOWOLP" 27 William 84.. N. Y.
Phones 6507-6658-6559 Broad

Denver Gas A Electric 6s, 1947
Lansing Fuel A Gas 6s, 1921
Detroit City Gas Gen. 6s
Central Vermont By. 4s, 1920
Duluth Edison Pref. Stock
Wilmington Gas Pref. Stock

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

Boston Mass.

Des Moines Electric 5s
Atlantic Shore Line 4s A 6s
City of Austin (Texas) 4s A 5s
Quincy (Ill.) Gas & Electric 6s
Van Buren (Me.) Water District 4s
St. Louis Rocky Mt. A Pacific 5s
Amer. Waterworks A Guarantee Issues
F.W. MASON & CO. £

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

Utah Light & Power 4s. 1*30
Duluth-Superior Traction preferred
N. H. Electric Railways stock
Dallas Oas Light 5s
Nevada-California Power 5s

C. H. FARNHAM
27 STATE STREET. BOSTON

Commonwealth Pr By A Lt Go
Preferred A Common

and
Stocks A Bonds

of Constituent Companies
Wm. Hughes Clarke

Detroit, Michigan

Denver & North Western 5s & Stock
Denver Tramway Sinking Fund, 1933. 5«
Denver Con. Tramway, 1933, 6s
Denver Tramway. 1919, 6s
Denver Gas & Elec
Denver Oas Stock
Denver Union “

over Gas & Elec. 5s
St
Water Securities

Chesapeake & Okie Railway
4 y2% OONV. BONDS DOB 1030
CURTIS a SANCER

Members N.Y., Boston &ChicagoStock Exchangee

Boston
28 WaH Street
NEW YORK

Louisiana State 4s. 1914
Alabama State 4s, 1920, 1956
Jersey City 7s and 5s
Menominee Extension 7s, 1911
Hannibiil ft St. Joe 6s, 1911
New Mexico Ry. ft Coal 5s, 1947, 1961
Dawson Ry. ft Coal 5s. 1951
Con. Indiana Coal 5s, 1935
West Kentucky Coal 5s, 1935

DOUGLAS FENWICK & CO.
Tel. John 109 34 WALL ST.

Amer. Lt. A Tract. Co. Stocks
Pacific Gas A Electric Co. Stocks
Michigan State Telephone Common
Fidelity Phenix Ins. Go. Stk A Scrip
Del. Lack. A West. Coal Oo. Stock
Indiana Lighting Co. Securities
Eastern Penn. Rys. Co. 5s, 1936
LAMARCHE ft COADY,
Tel. 5775-6 Broad. 25 Broad St., W. Y,

WANT
Omaha Street Railway Co.lst 6% Bonds, due 1914
Chattanooga Elec. Ry. Co.lst 5% Bonds, due 1919
Atlanta Gas Light Co.. 1st 6% Bonds, due 1947
Georgia South, ft Fla. 1st 5% Bonds, due 1945

Sutton, Strother & Co.,
Calvert and German Streets

BALTIMORE
Members ot Baltimore Stock Exchange

Chattanooga Ry. ft LightJCo. First and Refunding
5s, due 1956

9t. Clair County Gas & Electric Co. Consolidated
Guaranteed 5s, due 1959

WURTS, DULLES ft CO.
US S. FOUR! H ST.. PHILADELPHIA

Telephone Lombard 1060-1061

COBALT FACTS
1910 EDITION

Will be Forwarded on Request

WARREN, GZ0WSKI ft CO.
Members Toronto Stock Exchange

25 Broad St., New York

WANTED
Gainesville (Tex.) Water Co. 5s
York Haven Water & Fow. Co. 5s
At!. Shore Line Ry. Cons. 5s
Portsmouth Kittery & York 6s
New Hampshire Elect. Ry. Stks.
Bodwell Water Power Co. 5s
Huron, S. D., 3s
Omaha Water Company Stocks
Gull Beau. & Kan. C. 5s & 6s
Det. To!. & Ironton 4J^s
Peoria Water-Works Co. 4s

H. C. Spiller & Co.
fjpedtWsta Is Inactive Bonds

27 State street Bottom
WANTED.

Hood Rubber Co. Prfd.
Champion International Co.
Draper Co. Com.
Fitchburg ft Leominster St. Ry. Co.

iputing Scale Co. of America
s-Bement-Pond Co.
Itman ft Barnes Mfg. Co.

.^ssachnsetts Lighting.
Pope Manufacturing Com. _ .

New England Investment Securities Prfd.
Pere Marquette 1st Prfd.
Douglas Shoe
United States Finishing Pref.
Columbian National Life.
American Glue Prfd.
Am. Finance ft Sec. 6s. With equal amount ot sM
American LaFrance Fire Engine Co. 6t
Pawtucket Gas 4s
U. S. Finishing Co. Cons. 6s

HOTCHKIN & CO.
INVESTMENT SECURITIES

STOCK EXCHANGE BUILDING. BOSTOR
■ Telephone 9446 Main.

AMERICAN METER
STOCK

NAT. PARK BANK
STOCK AND RIGHTS
ADAMS EXPRESS

STOCK

OIL FIELDS OF MEXICO
STOCK

AMERICAN EXPRESS
STOCK

NIAGARA FALLS POWER
STOCK

WELLS FARGO A 00.
STOCK

BO UGHT—SOLD—Q UOTED
We have good markets In unlisted and inactive

securities and respectfully Invite Inquiries.

J. K. Rice, Jr. & Co.
’Phones 7460 to 7466 Hanover. S3 Wall St., N. Y.

Equipment Bonds and Car Trusts
Swartwout & Appenzellar

BANKERS
M*aiber. N. V, Stock Excitant.

44 Pirn Street NEW YORK CITY

Am. Tel. A Tel. Oonv. 4s, March 1936
Am. Tel. A Tel. Coll. Tr. 4s, July 1929
N. T. Telephone 4^s, November 1939

GEORGE L. WARE
Tel. 984 Main 68 State St.. BOSTON

FOR SALE
225,000 Buffalo ft Susq. Ry. 4Ms. 1953
10,000 Buffalo ft Susquehanna RR. 4s. 1951

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

GILBERT ELIOTT ft CO.
Dealers In Inactive and unlisted Securities

Tels- {lie! 857l)John 34 pine street

Colo. Telephone Co. Stock
U. S. Red. ft Ref. 6s
Nevada-Calii. Povw Co. Securities

W. C. PACKARD
414 Cooper Bldg. DENVER. COLO.

Amer. Brake Shoe Com. A Pref.
Central Ry. Syndicate Subscriptions
Lackawanna Steel Stock
Safety Car Heating A Lighting Co.
WM. M, CLARKE

Td. 1015-16-1T Recto. M Broad SL. N. V.

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

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

Financial Statement.
Assessed valuation (1909) $850,000,999
Total debt (this Issue) 1,460,990
(Debt being about 1-6 of 1% ot
assessed valuation.)

Population (special Gov’t census, 1907) 1,416.782
Legality Approved by Chas. B. Wood, Chicago,
Price. PAR AND INTEREST, yielding 4%.

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

Tuckerton RR. 6s
Johnstown Pass. Ry. 4s
Du Bois Elec. A Tract. 6s
Depew A Lake Erie Water 5s
Qeorge B. Atlee & Co.
119 8.4th St., PHILADELPHIA

Members Pblla. Stock Exchange

DEALER IN
BUFFALO, BOOHESTEB AND

STBA0USE SECURITIES

MALCOLM STUART
00 Broadway.
NEW YORK

Telephone.'
155 Rector.

Union Railway, Gas A Electric
Portland Railway, Light A Powov
Memphis Street Railway
ALL LOUISVILLE LOCAL SECURITIES
S. C. HENNING & CO.
U8 So. 5th St..

LOUISVILLE KY.
71 Broadway;

NEW YORK CITY
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Detroit Southern, Ohio Southern Div. 4s, 194!
Wheeling & Lake Erie, Wheeling Div. 5s, 1928

Galveston Houston & Henderson 5s, 1913
Fort Street Union Depot 43^s, 1941

Wheeling & Lake Erie Equip. 5s, 1922
Nevada California & Oregon 5s, 1919

Wilkes-Barre & Eastern 1st 5s, 1942
; * Buffalo & Susquehanna 4s & 43^sf.-■ u Pittsburgh Shawmut & Northern 4s

Mason City & Fort Dodge 4s, 1955
Great Northern of Canada 4s

Gulf & Ship Island 5s, 1952
AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

F. J. USMAN & COMPANY,SPECIALISTS IN STEAM RAILROAD SECURITIES
Members N. Y. Stock Exchange

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

39 Pearl Street, HARTFORD

Oleve. Term. ft Valley RR. Stock
Ohio ft Little Kanawha RR. Stock

Parkersburg Branch RR. Stock

A. A LISMAN & CO.,
Til. (MO Broad 25 Broad St.. New York

PROCTER & BORDEN
EQUITABLE BUILDING. NEW YORK

Central of Georgia
Ohattanooga Div. 4s, due 1951

BONDS
Suitable for deposit by

INSURANCE COMPANIES
with State of Georgia

J. H. HILSMAN & CO.
■MPIRB BUILDINO. ATLANTA. QA.

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

FERRIS & WHITE.
Tel. tSST-8 Hanover ST Wall St.. New York

WE WANT TO BUY
Cuban Govt. 5s
Japanese Govt. 4s & 4HsColorado Fuel Co. 6s
Kansas City Gas 5s

‘ Catawba Power Co. 6s
Jefferson &. Clearfield Coal & Iron 5s

J. H. BECKER & CO.
Tel. 885 Rector 15 Wall St.. New York

LIBBEY&STRUTHERS
55 Cedar Street
NEW YORK

Central Pacific 3^s
Colorado & Southern 42^s
Interboro R. T. 5s
Houston & Texas Cent. 4s, 5s, 6s
Toledo Peoria & Western 4s
Connecticut Ry. & Lt. 4J^s
Richmond & Allegheny 1st 4s
Western N. Y. & Pa. 4s

Utah & North. Extended 4s, due 1933
C.C .0.& St.L. ,Wh.Wat.Val.4s, due 1940
Chic. ft Atl. Terminal 5s, due 1918
Lake Erie & Western First 5s, due 1937
Prospect Pk. ft Coney Isl. 6s, due 1926
Buff. Roch.ft P. Equip. 42^s, due 1927

Chisholm & Chapman
Members New York Stock Exchange.

71 Broadway, New York

New Haven Deb. 4s, 1956
St. L Rocky Mt.& P. 1st 5s, 1955
Wis. Minn. & Pacific 4s, 1950
Dul. Rainy Lake & W. 5s, 1916
Mason City & Ft. Dodge 4s, 1955
Butte Elec. & Power 5s, 1928
Bangor & Aroostook 1st 5s, 1943
Col. New. & Zanesv. 1st 5s, 1924

BURGESS, LANG & CO.
NEW YORK BOSTON
34 Pin. Street 50 State Street

Private win
Telephone 184C John

WE OWE AND OFFER
INVESTMENT BONDS

—OF—

UNQLiESTIONABLE SECURITY
Netting from 4%% to 6%.

Requests for Information either by personal interviews or cor¬
respondence will be gladly received and attended to promptly.

BAKER AYLINC & COMPANY
PHILADELPHIA BOSTON PROVIDENCE

ELMIRA

THE ASSOCIATED MERCHANTS' CO.
For fiscal year ending Jan. 31, 1910

Earned Net- 51.411.080Less 6% on First Preferred Stock 326.007
Applicable to dividends on SecondPreferred and Common $1,085,078
The annual net earnings during past five yeanwere never less than $1,273,237
We recommend the First Preferred Shares forInvestment. Yield about 5H%

Send for circular airing full information

G,W.Walker & Co.
BANKERS

Tel. 100 "Broad. 25 Broad St.9 New York

NORFOLK & WESTERN RY.
SUBSCRIPTION WARRANTS

BOUGHT AXI) SOLD

SUTRO BROS. & CO
BANKERS

M PINE STREET. NEW YORK
Memben New York Stock Exchange

Buffalo & Susquehanna 4s & 4 MsColumbus & Hocking Coal & Iron 5s & 6sGulf & Ship Island 5s
Kansas City Western 5s
Louisiana & Arkansas 5s
New Orleans & Great Northern 1st 5s

FREDERIC H. HATCH & CO.
Dealers In Unlisted and Inactve Securities ofRailroads and Other CorporationsIn the United States and Elsewhere.
30 BROAD STREET, NEW YORK

Tel. 5140 to 5158 Broad. Inclusive
Branch Office. 50 CONGRESS ST.. BOSTOBTelephones. 2540-2541-2542 Fort Hill
Private telephones between New York and Boston

Robt.Glendinning &Co.
400 Chestnut Street
PHILADELPHIA

Syracuse Rapid Transit First 5s
Columbus Crosstown St. Ry. 5sEaston ft No. RR. Guaranteed 42^8United Traction of Reading 5s
Pittsburgh Rys. 6% Oar Trusts
Dickson Mfg. Guaranteed 5s
Conn. Ry. ft Ltg. Unstamped 42^8Fairmont Goal Co. First 5s

Chic. ftN.'W.,Menom. 1st ext .7s, 1911
Chicago ft N. W. Union 7s, 1917
Atch. Topeka ft SantaFe Deb. 4s
Montana Central 5s
Jamestown Frank. & Clearfield 4s
New York City 4^s
BLAKE & REEVES

84 Pine Street. New YorkTel. 1504 Jehu

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

FOSTER & ADAMS
Memben N. Y. Stook Exchange

8 WALL STREET. NEW YORK CITY

RAILROAD AND PUBLIC UTIUTY
BONDS

Pingree, McKinney &Co.
8 Congress Street, Boaton

Bank of New York, N. B. A.
Coal ft Iron National Bank
Union Exchange National Bank
LUTZ & COMPANY

Bank ft Trust Company Stocks
25 Broad St., N. Y. Tel. 273 Broad
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Ctorcent Umid gtuptirie*.
Keokee Consolidated Coke Co. 1st 5s. 1959
Railroad Securities 4s, 1956
Portland Railway Co. 1st Ref. 5s, 1939
Columbus & Hocking Coal & Iron 6s, 1956
Clyde Steamship Co. 1st 5s, 1931
Mallory Steamship Co. 1st 5s, 1932
Chicago & Alton Deb. 5s, 1922
Syracuse Gas Co. 1st 5s, 1940
gio Grande & Western 1st 4s, 1939vansville Electric Ry. 1st 4s, 1921
Ashland Water Co. 1st Ref. 6s, 1929
St. Paul & Des Moines 1st 4Hs, 1936
Delaware RR. Co. Stock
National City Bank Stock , „ ,

Spokane & Inland Empire Ry. Com. & Pref.

Glide,Winmlll &Co.
BANKERS

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

Washington Terminal 3J4s United States Telephone 5s
United N.J. RR.& Canal 334s&4s Tacoma Gas Light Co. 5s
Providence Securities Deb. 4s Clyde Steamship Co. 5s
Charleston Cons.Ry.Gas& El. 5s N. J. Iron & Steel Corp. 6s
Hecker=Jones=Jewell Milling 6s —The Cuba Company Deb. 6s

..t- y f \ * - * • • " • .

» Traction, Industrial and Power Co. Bonds and Stocks Bought and Sold

PFAELZER & CO.
Tel. 1510 Broad 25 Broad St., N. Y.

B. & 0. Prior Lien 33^s, 1925
B. & O., Southwest. Div. 3J4s, 1925
B. & O., C. L. E. & W. Va. 4s, 1941
Chic.& North West.Gen. 3^s, 1987
Reading General 4s, 1997
N. Y. City Bonds, All Issues

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

60 BROADWAY. N. Y.
Telephone 4390 Rector, Cable Address,

••NEWROSE"
PRIVATE WIRE TO ST. LOUIS

Alfred Light & Power 5s, 1935
American Light & Traction Common
American Seating Preferred 1
Butte Electric & Power Common
Fairmont Coal 5s, 1931
N. Y. & Queens Electric Light & Power, Pref.
Paint Creek Collieries 5s, 1956
Penn. & Maryland Street Ry. 5s, 1928
St. Louis Rocky Mt. & Pacific Preferred
Schwarzschild & Sulzberger 6s, 1916
Seaboard Portland Cement Bonds & Stock

MEGARGEL & CO.
BANKERS

5 Nassau Street NEW YORK
\ ■

Norfolk & Western New Con-,
vertibles & rights

Chesapeake & Ohio New Con¬
vertibles & Rights

Atchison New Convertibles &
Rights

Chicago City & Connecting Ry. 5s

EYER & COMPANY
Tel. 7750 1-2-3 Hanover

S7 Wall Street NEW YORK

Tax-Exempt
Guaranteed Stocks
Descriptive list sent upon request

Jo$epi>ai<tlker&$on$
MembersNewYork Stock Exchange,

20 Broad St. New York.

Private wire to Philadelphia

Coffin & Company
NEW YORK.

OFFER
Union Pacific 1st 4s
Southem)Pacific 4s, 1910
Rio Grande Western 4s

WANT
Pacific Tel. & Tel. New 6s
New Haven Deb. 4s, 1956
Pittsburgh & Lake Erie 2nd 5s

SOUTHERN RAILWAY COMPANY
Three-Year 5% Notes

DATED FEB. I, 1910 DUE FEB. 1, 1913
(1) Direct obligation o? the company, taking precedence over stocks having a

Dresent market value of over $71,000,000
(2) Surplus after all fixed charges for the fiscal year 1909 amounted to over seven

times the interest on this issue
(3) Present earnings are showing substantial increases, the net Income for the first

six months of the current year being over $1,000,000 greater than for the cor¬
responding period of the previous year

Price 98^8 and interest, yielding about 5J4%
Send, for Circular No. J-7, descriptive of the above issue

Guaranty Trust Company
OF NEW YORK

28 Nassau Street, New York
5th Ave. & 43d St., N. Y. 33 Lombard Street, London E.C.

Established 1864

Municipal, Railroad and
Public Service Corporation
BONDS

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

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

Buffalo & Susquehanna
4^s, 1953

GILMAN & CLUCAS
Tele. 3657-8-9 John 84 Pine St.. N. Y. Clt#

Kings Co. Elect. Lt. & Pow. 5s & 6s
Milwaukee Gas 4s, 1927
N. Y. & Westchester Ltg. 4s, 2004
Westchester Ltg. 1st 5s, 1950
Lex. Ave. & Pav. Ferry 1st 5s, 1993
Metropolitan St. Ry. Gen. 5s, Tr. Ctfs.

PATERSON & CO.,

Buffalo & Lake’Erie Tract. 5s, 1936
Cin. Gas Transportation 5s, 1933
Indiana Northern Tract. 5s, 1933
N.Y.& Pa.Tel.& Tel. 1st 5s & gen .'4s
Holden Paper Co. lst|5s, 1919 *4 i
Duluth & Iron Range 1st 5s, 1937

Tel. 1985-6-7 Rector 20 Broad St.. N. Y

Kansas City Western Ry. 5s, 1925
International Salt Co. 5s, 1951
Citizens’ Tract. Co.(Pittsb.) 6s, 1927

. Central RR. of N. J. Equip. 4s
Railway Equipment Issues
FREEMAN ACOMPANY

M PINE STREET. NEW YORK
Telephone 6089 John

Railroad and Other

Investment Bonds

S. R. TAYLOR
Tel. 7355 Hanover. 49 WALL ST.. N. Y.

Bangor & Aroostook Equipments
Rochester Syr. & East. 5s, 1945
Utah Lt. & Pow. 4s & 5s, 1930
Colorado Ry. Lt. & Pow. 5s, 1950
Southwestern Coal & Impt. 6s, 1929

LEONARD SNIDER
Land Title Building.

Philadelphia.
60 Broadway
New York

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

United Electric Co.ofN.J.[4s
BOUGHT AND SOLD

Muncie Electric Light Company 5s. 1932
Cumberland Valley Telephone Co. 5s. 1932
Chicago Great Western Ry. First 4s, 1959
Ohio River Railroad Co. First 5s, 1936

SAMUELK. PHILLIPS ACO.
421 Chestnut St Philadelphia
Members of Philadelphia Stock Exchange.

20

W. E. R. SMITH & C0.,
Broad Street - - New York

Louisville Henderson & St. Louis 5s
West. New York & Penna. 5s & Incomes

28th & 29th St. Crosstown 5s
Ches. & Ohio, Coal River and Potts Creek 4s

Cincinnati Ham. & Dayton 4s & 434 s
Hudson Co. 6% Notes ,1911

Eastern Railway of Minn., Nor. Div. 4s
Seaboard “Adjustment” 5s

Hocking Valley 434 s
Cuban & Dominican Govt. Bonds

WERNER BROS. & GOLDSCHMIDT
TeL 4800-1-2-3-4-5 Broad. 25 Broad Street, N. Y.
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ftaixfe Statement*.

CHICAGO

STATEMENT MARCH 30, 1910

RESOURCES
Demand Loans on Collateral. $26,348,919 01
Time Loans on Collateral 31,491,114 00
Loans on Real Estate.. — 600,720 70

$68,340,763 71
Real Estate. 12,716 90
Bonds and Stocks — 23,427,372 86
Cash and Exchange .j. 21,000,661 $4

$102,781,406 30
LIABILITIES

Capital Stock paid in ... $6,000,000 00
Surplus Fund 8,000,000 00
Undivided Profits 297,281 71
Reserved for Interest and Taxes 295,000 00
Demand Deposits $27,929,626 91
Time Deposits 61,259,596 68

89,189,123 69

$102,781,405 30

STATEMENT OF CONDITION OF THE

National City Bank of Chicago
AT CLOSE OF BUSINESS MARCH 29 1910

RESOURCES
Loans and discounts... ..$14,925,648 52United States bonds to secure
circulation —- 800,000 00Other bonds 2,162,611 21Taxes paid account- - 10,838 40Cash and due from banks 9,620,146 13

*27.519.244 26

LIABILITIES
Capital stock $1,500,000 00Surplus 300,000 00Undivided profits- 54,249 14Dividends unpaid 541 50Circulation outstanding._. 795,000 00Deposits 24,860,453 62

$27,510,244 26

OFFICERS
DAVID R. FORGAN, President
ALFRED L. BAKER, Vice-President
CHARLES B. PIKE, Vice-President
H. E. OTTE, Vice-President
F. A. CRANDALL, Vice-President
L. H. GRIMME, Cashier

W. D. DICKEY, Assistant Cashier
A. W. MORTON, Assistant Cashier
W. T. PERKINS, Assistant Cashier
H. MEYER, Assistant Cashier
W. N. JARNAGIN, Assistant Cashier
R. U. LANSING, Manager Bond Department

DIRECTORS
ALFRED L. BAKER, of Alfred L. Baker & Co.
AMBROSE CRAMER, Trustee Estate of HenryJ. Willing
EDWARD F. CARRY, Vice-President American
Car and Foundry Co.

A. B. DICK, President A. B. Dick CompanyE. G. EBERHART, Vice-Pres. and Gen. Mgr.Mishawaka Woolen Manufacturing Co., Misha¬
waka, Ind.

STANLEY FIELD. Vice-President Marshall Field& Company
DAVID R. FORGAN, PresidentF. F. PEABODY, President Cluett, Peabody*Company
HOMER A. STILLWELL, Vice-President Butler
Brothers, Chicago

JOHN E. WILDER, Vice-Pres. of Wilder & Co.H. E. OTTE, Vice-President

MELLON NATIONAL BANK
PITTSBURGH

A bank whose service to correspondents
ts unsurpassed.

Write for terms.

A. W. MELLON, Prest. W. S. MITCHELL, Cashier
CAPITAL AND SURPLUS $6,900,000

fftaattcixl.

Stone & Webster
5 Nassau Street
NEW YORK

14T Jtlllk Street.
BOSTON

First Natt. Battle Bldg.
CHICAGO

Securities of
Public Service
Corporations

UNDER THE UANAGSMENT
OF OUR ORGANIZATION

Our 1910 Manual
describing these companies will be sent

upon request.

Specialize in Securities of
rample Iron
Uots Throwing
(J. 8. Lumber
String Brook Water
Pa. Coal a Coke
Northern Electric
New Mexico Ri. A Coal
Wdm. A W. V. R. T.

New River
Chicago Subway
Scrantoa Railway
Scranton Electric
Pa. Cent. Brewing
Scranton Qas A Water
Paint Creak CoBiariee
W. B. A Wfo. V. Tree.

BROOKS & CO.,
BANKERS

tfEMBERS NEW TORE STOCK EXCHANGE;
423 Spruce St., Sec. Nat Bank Bldg.,
SCRANTON, PA. WILKES-BARRE, PA.
Correspondents: EDWARD B. SMITH A CO..

27 Pine St.. New YorkCity.

WILLIAM P. B8RIRI6NT A Cl.
Members New Terk Meek Exchange.

24 BROAD ST.. NEW YORK.
1C George St., Mansion House, London, E.C.,

Colorado Springs, Colorado.

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

Hydro-Electric Companies, the First Mortgage
Bonds of which we offer at prices to yield from
1.30% to 6.10%.
Prices and full particulars ea application.

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

BABSON’S REPORTS
ON

Fundamental Conditions
For details concerning these Reports or our
•Business Barometers'' (which we Install In banks
both for their own and customers’ use) address
Babson’s Compiling Offloes, Wellesley Hills, Maas

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

CAMERON & COMPANY
FIRST MORTGAGE
IRRIGATION BONDS

HYDRO-ELECTRIC BONDS
No Branch Offices

Attractive prices to dealers
Exclusive Territory

Correspondence and Investigation Invited
CAMERON & COMPANY

816 First National Bank Bldg.,
CHICAGO,

Established 1864 Telephone 2817 Rector

E. S. BAILEY
DEALER IN „

Fire Insurance Stocks
“A Specialty”

66 BROADWAY NEW YORK
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NATIONAL BANK
OF CUBA

- }*6.100,000 00
Assets ----- 26,700,000 00
Gash in Vaults - - - - 5,300,000 00

HEAD OFFICE—HAVANA
Branches

84 GALIANO ST., HAVANA.
226 MONTE ST., HAVANA.

PRODUCE EXCHANGE, HAVANA
MATANZAS,
SANTIAGO.
CAIBARIEN,
SAGUA LA GRANDE,
CAMAGUEY,
SANCTI SPIRITUS,
CRUCES,
HOLGUIN.

CARDENAS,
CIENFUEGOS,
MANZANILLO.
GUANTANAMO,
SANTA CLARA,
PINAR DEL RIO.
CAMAJUANI,
CIEGO DE AVILA,

NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.

Sole Depositary for the Funds of the Republiclof
Cuba

Member American Bankers’ Association
Cable Address—Banconac

BANK OF HAVANA
76 CUBA STREET

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

John E. Gardin l
Alvin W. KrecMNew York Committee
James H. Post J

Acts as Cuban correspondent el American
hanks and transacts a general banking business.

Capital, $1,000,000

LADD A TILTON BANK
PORTLAND - OREGON

Established 1850

Capital Fully Paid - - - $1,000,000
Surplus and Undivided Profits $500,000

OFFICERS
W. M. Ladd, President. R. S. Howard Jr., Asst.Cash.
E. Cook Ingham, V^Pres. J. W. Ladd, Asst. Cashier.
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash.
Interest paid on Time Deposits and Savings Accounts
Accounts of Banks, Firms, Corporations and Individuals
solicited. We are prepared to furnish depositors
every facility consistent with good banking.

GEO. B. EDWARDS
BROKER AND COMMERCIAL AGENT
Negotiations, Investigations, Reports,
United States, Canada, or Foreign

Tribune Building, 154 Nassau Street, ,

Telephone 4218 Beekm&n, NEW YORK, N. Y.

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

S3 WALL STREET. - - NEW YORK

THE AUDIT COMPANY
OF NEW YORK.
City Investing Building

165 Broadway
WESTERN OFFICE

New York Life Building, Chicago

gfatik Sftatjemjents.

National Bank
OF CHICAGO

Statement of Condition at the Close of Business
Tuesday, March 29th, 1910

RESOURCES
Time Loans $45,302,765 39
Demand Loans 6,173,820 19

$51,476,585 58
9,724 00
44,110 86

Overdrafts -

Real Estate - -

U. S. Bonds at par 3,765,000 00
Other Bonds - L 4,687,003 23
Stock Commercial Natl Safe Deposit Co. (Bank Building)
at par _ .. 1,597,500 00

Due from U. S. Treasurer 368,850 00
Exchanges for Clearing House 1,118,040 02
Due fromIBanks _... 9,917,297 70
Cash 14,067,212 22

25,461,399 94

Total $87,041,323 61

LIABILITIES f

Capital Stock Paid In $7,000,000 00
Surplus Fund * 2,200,000 00
Undivided Profits 1,439,994 88
Circulating Notes 3,515,000 00
Deposits 72,886,328 73

Total $87,041,323 61

OFFICERS

EDWARD S. LACEY...Chairman of the Board
GEORGE F. ROBERTS President
RALPH VAN VECHTEN Vice-Pres’t
JOHN C. CRAFT Vice-Pres’t
W. T. BRUCKNER Vice-Pres’t
NATHANIEL R. LOSCH ...Cashier

GEORGE B. SMITH Asst. Cashier
HARVEY C. VERNON Asst. Cashier
H. ERSKINE SMITH Asst. Cashier
CHARLES C. WILLSON -Asst. Cashier
RALPH C. WILSON i-.-Asst. Cashier
H. LAWTON Mgr. Foreign Dept.

tgitumctol.

Audits and examinations.

Appraisals of values of lands, buildings
and machinery.

Financial and cost systems of accounts.
RELIABLE AND RESPONSIBLE

Our April Listof Offerings
comprises many attractive
bonds, absolutelysafe, paying

5% TO 6%
If you are an investor, you
should not be without it.

D. ARTHUR BOWMAN
High-Grade Investment Bonds

ST. LOUIS, MO. .

laUmted.

A CONFIDENTIAL POSITION OF
TBUST IS SOUGHT WITHWEALTHY
INDIVIDUAL OK ESTATE BY AN
ACCURATE ACCOUNTANT OF AB¬
SOLUTE HONESTY AND TESTED
EXECUTIVE CAPACITY. EXCEP¬
TIONAL BEFEBENCES. “VINCIT,”
CARE COMMERCIAL & FINANCIAL
CHRONICLE, P. O. BOX 958 NEW
YORK CITY.

Unusually Excellent Qualifications
For position of Private Secretary to Bank

Officials or Brokers, or for General Work. Refer¬
ences are stronger than any statement I care to
make in an advertisement. Over 8 years’
experience with well-known Bank Officials.
Address "R. F. H.,” care Commercial and
Financial Chronicle, P. O. Box 958, N. Y. City.

A. W. DUNNING. President

EXPERIENCED BOND MAN. having cen¬
trally located and properly equipped offices in
Philadelphia, wishes to represent High-Grade
Bond House on salary and commission basis.
Address, “Representative”, care Commercial
and Financial Chronicle, P. O. Box 958, N.Y. City.

The Hocking Valley Ry. Co.
Notice of Special Meeting of Common

Stockholders
Columbus, Ohio, April 5, 1910.

Notice is hereby given that a Special Meeting
of the Common Stockholders of The Hocking
VaUey Railway Company has been called by the
Directors of said Company, to be held at the
principal office of the Company In the City of
Columbus, Ohio, on the 11th day of May. 1910, at
twelve o’clock noon of said day, to consider and
act on the following propositions:

(1) To consent to, approve and authorize an
Increase of the authorized Common Capital Stock
of the Company by the addition thereto of
Common Stock In the par amount of fifteen mil-
Son dollars ($15,000,000), to be divided Into oneundred and fifty thousand (150,000) shares of
the par value of one hundred dollars ($100) each,
so as to make the total authorized Common
Capital Stock of the Company, when Increased,
twenty-six million dollars ($26,000,000) par
value, consisting of two hundred and sixty
thousand (260,000) shares of the par value of
one hundred dollars ($100) each;

(2) To ratify and confirm such action thereto¬
fore taken or authorized by the Board In antici¬
pation of such action of the stockholders as may
he submitted to the meeting;

(3) To transact such other business as may
properly be brought before the meeting.
At said meeting a full report from the Board of

Directors will be submitted showing the action
of the Board In complying with the orders of the
Circuit Court of Franklin County, Ohio.
The Common Stock transfer books of the

Company will be closed for said meeting on the
11th day of April, 1910, at three o’clock P. M.,
and be re-opened on the 12th day of May, 1910,
at ten o’clock A. M.
By order of the Board of Directors.

FRANK TRUMBULL, Chairman.
GEORGE W. STEVENS, President.
WM. N. COTT, Secretary.

fgiqpaMsttiiro.
NOTICE OF LIQUIDATION

Notice Is hereby given that at a meeting of
the shareholders of the First National Bank of
West Liberty, Ky., on January the 4th, 1910,
It was resolved that said bank be liquidated;
and all creditors of said hank will hereby take
notice of same.
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The First National Bank of Chicago
Statement of Condition at Close of Business March 29, 1910.

ASSETS
Loans and Discounts * $79,711,041 92United States Bonds (par value) 3,232,000 00Other Bonds and Securities (market value) . 7,203,451 31National Safe Deposit Co. Stock (Bank Building) 1,262,000 00OsiSh Resources
Due from Banks (Eastern Exchange) $20,986,825 59Checks for Clearing House 3,267,982 21Cash on Hand 19,075,655 69Due from United States Treasurer 649,100 00

43,979,563 49

$135,388,056 72
LIABILITIES

Capital Stock paid in $8,000,000 00Surplus Fund 8,000,000 00Other Undivided Profits 574,198 53Discount Collected but not Earned 815,213 94Special Deposit of United States Bonds 718,000 00Circulating Notes Received $2,968,697 50Less Amount on Hand 000 00
2,968,697 50Dividends Declared but Unpaid 470 00Reserved for Taxes 70,218 70Deposits. _ 114,241,258 05

$135,388,056 72

FIRST TRUST AND SAVINGS BANK
CHICAGO

Statement of Condition at Commencement of Business March 30, 1910.
ASSETS

Bonds
$16,362,779 79Time Loans on Collateral 15,262,045 70Demand Loans on Collateral $12,453,361 19Cash and Due from Banks 7,967,866 80
20,421,227 99

$52,046,053 48
LIABILITIES

Capital $2,000,000 00Surplus and Undivided Profits. 3,321,584 02Reserve for Interest and Taxes
, 74,687 19Time Deposits

..... $37,840,838 63Demand Deposits 8,808,943 64
46,649,782 27

$52,046,053 48
(The stock of this bank is owned by the stockholders of The First NationalBank of Chicago, and every director is a director of that bank.)

Combined Deposits of Both Banks $160,891,040 32

REPORT OF THE CONDITION OF THE

Western Trust & Savings Bank
CHICAGO

At the Commencement of Business March 30, 1910
RESOURCES

Loans and Discounts..$7,160,270 56
Bonds 824,362 67
Overdrafts 208 24
Gash and Sight Exch’g. 2,602,522 98
Furniture & Fixtures.. 12,500 00

$10,589,864 35

LIABILITIES
Capital .$1,000,000 00

Surplus and Profits .. 220,282 50

Deposits 9,369,581 85

$10,589,864 35

COMPARATIVE STATEMENT OF DEPOSITS
February 1, 1908 - $5,800,999 90February 1, 1909 - 8,354,121 18March 30, 1910 ----- 9,369,581 85

OFFICERS
JOSEPH E. OTIS, President ADDISON CORNEAU, Asst. CashierWALTER H. WILSON, Vice-President ALBERT E. COEN, AuditorLAWRENCE NELSON, Vice-President LOUIS H. SCHROEDER, Mgr. Bond Dept.WILLIAM C. COOK, Cashier J. J. RAHLF, Mgr. Foreign Exchange Dept.

TRUST DEPARTMENT
W. G. WALLING, Secretary CLARK S. JENNISON, Assistant Secretary

CONDENSED REPORT
of the

STATE BANK OF GHICAOO
March 30, 1910

RESOURCES
Loans and Discounts $17,067,720 82
Overdrafts 1,216 21
Bonds 2,011,067 56
Cash and Due from Banks 6,812,433 75

$25,892,438 34
LIABILITIES.

Capital Stock $1,500,000 00
Surplus (Earned) 1,500,000 00
Undivided Profits. 183,074 63
Reserved for Interest and
Taxes 37,603 17

Deposits- 22,671,760 54

$25,892,438 34

GROWTH IN DEPOSITS
as shown by official published statements

Total Deposits.
February 6,1909 . . . $19,687,066
April 29,1909 .... 19,663,947
June 24, 1909 .... 20,105,724
September 2, 1909 . . . 20,380,470
November 17, 1909 . . 20,989,692
February 1,1910 . . . 20,648,765
March 30, 1910 . . . 22,671,760

OFFICERS
L. A. GODDARD, President
JOHN R. LINDGREN, Vice-President
HENRY A. HAUGAN, Vice-President
HENRY S. HENSCHEN, Cashier
FRANK I. PACKARD, Assistant Cashier
C. EDWARD CARLSON, Assistant Cashier
SAMUEL E. KNECHT, SecretaryWILLIAM C. MILLER, Asst. Secretary

YOUR BUSINESS INVITED

[No. 1394.]
REPORT OF THE CONDITION OF

THE AMERICAN EXCHANGE
NATIONAL BANK

at New York, in the State of New York, at the close of
business March 29th, 1910:

RESOURCES.
Loans and discounts $21,389,121 23
Overdrafts, secured and unsecured 30,113 42U. S. bonds to secure circulation 5,000,000 00U. S. bonds to secure U. S. deposits 150,000 00
Bonds, securities, Ac 2,591.607 80
Banking house, furniture and fixtures... 1,600,000 00Other real estate owned 986,546 69
Due from national banks
(not reserve agents) $3,822,656 99

Due from State and private
banks and bankers, trust
companies and savings
banks 629,454 61 t

Checks and other cash Items 15,995 71
Exchanges for Clearing
House 10,601,689 41

Notes of other national
banks 76,000 00

Fractional paper currency
nickels and cents 1,65183

Lawful money reserve in
bank, viz.:

Specie 2,403,118 00
Legal-tender notes 2,310,000 00

19,860,565 95Redemption fund with U. S. Treasurer
(5% of circulation). 250.000 00

Due from U. S. Treasurer 153,000 00

Total $52,010,955 09
LIABILITIES.

Capital stock paid In $5,000,000 00
Surplus fund 2,250,000 00
Undivided profits, less expenses and
taxes paid 3,116,162 21

National banknotes outstanding 4,863,997 50
Due to other national
banks $5,522,146 88

Due to State and private
banks and bankers 3,526,766 57

Due to trust companies
and savings banks 1,335,034 92

Dividends unpaid 6,124 50
Individual deposits subject
to check. 23,932,840 17

Demand certificates of de¬
posit 30,398 64

Certified checks 2,056,167 97
Cashier’s checks outstand¬
ing 213,820 01

36,623,299 66United States deposits 150,000 00Reserved for taxes 7,495 72
Total $52,010,935 09State of New York, County of New York, ss.:
I, W. H. BENNETT, Cashier of the above-namedbank, do solemnly swear that the above statement istrue to the best of my knowledge and belief.

W. H. BENNETT, Cashier.Subscribed and sworn to before me this 2d day ofApril, 1910. ALPHONSE OSCAR.
[Seal] Notary Public, Kings Co.Certificate filed In N. Y. County.

Correct—Attest:
WM. P. DIXON. 1
PLINY FISK, ^Directors.
LEWIS L. CLARKE. J
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[No. 3,415]
REPORT OF THE CONDITION OF THE

Seaboard National Bank
at New York, In the State of New York, at the close
of business March 29, 1910:

RESOURCES.
Loans and discounts— $17,138,152 90
Overdrafts, secured and unsecured 857 96
U. S. bonds to secure circulation. 425,000 00
U. S. bonds to secure U. S. deposits 1,000 00
U. S. bonds on hand - 88,200 00
Premiums on U. 8. bonds. 6,733 75
Bonds, securities, Ac 1,599,493 16
Due from national banks (not reserve
agents) 1,189,803 93

Due from State and private banks and
bankers, trust companies and savings
banks 261,006 58

Checks and other cash items 44,512 50
Exchanges for Clearing House 5,456,388 36
Notes of other national banks.
Fractional paper currency, nickels and
cents

Lawful money reserve in bank, viz.:
Specie $4,373,247 30
Legal-tender notes 1,670,075 00

Redemption fund with U. S. Treasurer
(5% of circulation)

Due from U. S. Treasurer

29,015 00

677 32

6,043,322 30

21,250 00
70,128 21

Total $32,375,541 97
LIABILITIES.

Capital stock paid in - $1,000,000 00
Surplus fund 1,500,000 00
Undivided profits, less expenses and taxes
paid 400,192 38

National banknotes outstanding 403,200 00
Due to other national
banks .$11,483,979 78

Due to State and private
banks and bankers 2,711,953 38

Due to trust companies and
savings banks. 2,987,520 04

Individual deposits subject
to check 6,604,031 38

Demand certificates of de¬
posit 280,727 94

Deposits held for accept¬
ances.. 4,087,842 57

Cashier’s checks outstand¬
ing 908,091 50

United States deposits 1,000 00

Reserved for taxes.
29,065,149 59

7,000 00

Total : $32,375,541 97
State of New York, County of New York, ss.:
I, C. C. THOMPSON, Cashier of the above-named

bank, do solemnly swear that the above statement Is
true to the best of my knowledge and belief.

C. C. THOMPSON, Cashier.
Subscribed and sworn to before me this 1st day of

April, 1910.
CHAS. C. FISHER, Notary Public.

Correct—Attest:
FREDERICK H. EATON, ]
LUCIUS A. COLE, [Directors.
STUART G. NELSON, J

REPORT OF THE CONDITION OF

THE HANOVER NATIONAL BANK
OF THE CITY OF NEW YORK

at New York, in the State of New York, at the close
of business, March 29th 1910.

RESOURCES.
Loans and discounts $53,269,061 57
Overdrafts 9,898 77
U. S. bonds to secure circulation 1,200,000 00
U. S. bonds to secure U. S. deposits 150,000 00
U. S. bonds on hand 12,090 00
Bonds, securities, etc 11,540,362 75
Banking house 5,343,000 00
Due from other national banks 1,455,534 83
Due from State banks and bankers 1,665,362 29
Checks and other cash items 100,952 00
Exchanges for Clearing House 22,504,436 83

70,100 00
1,027 59

Notes of ot her national banks
Nickels and pennies
Specie 13,900,921 80
Legal-tender notes 5,850,455 00
Redemption fund with U. S. Treasurer.
Due from U. S. Treasurer (other than
5% fund)

60,000 00

162,000 00

Total $ 117,295,203 43
LIABILITIES.

Capital stock paid in
Surplus fund
Undivided profits, less expenses and
taxes paid

National bank notes outstanding
Dividends unpaid
Individual deposits sub¬
ject to check. $25,000,679 42

Demand certificates of
deposit 784 12

Certified checks. 15,657,030 99
Cashier’s checks out¬
standing 2,010,430 99

Due to other national
banks $30,923,117 10

Due to State banks and
bankers 11,467,138 67

Due to trust companies
and savings banks 16,037,793 40

$3,000,000 00
11,000,000 00

581,086 74
1,200,000 00

2,142 00

United States deposits.
Bonds borrowed

42,668,925 52

58,428,049 17
150,000 00
265,000 00

Total $117,295,203 43
State of New York, County of New York, ss.:
I, Elmer E. Whittaker, Cashier of the Hanover

National Bank of the City of New York, do solemnly
swear that the above statement Is true, to the best of
my knowledge and belief.

ELMER E. WHITTAKER, Cashier.
Subscribed and sworn to before me, this first day

of April 1910.
JOHN C. RYER, Notary Public.

, New York County.
Correct—Attest:

JAS. T. WOODWARD, }
WILLIAM de F. HAYNES, [Directors.
J. WILLIAM CLARK. J

Hatxk. statements.
REPORT OF THE CONDITION OF

THE NATIONAL CITY BANK
at New York, in the State of New York, at the close
of business, March 29, 1910.

RESOURCES.
Loans and Discounts $155,343,
Overdrafts, secured and unsecured 9,
U. S. Bonds to secure circulation 2,530,
U. S. Bonds to secure U. S. Deposits 250,
Other Bonds to secure U. S. Deposits 1,237,
U. S. Bonds on hand. 934,
Premiums on U. S. Bonds 42,
U. S. Bond account 2,455,
Bonds, securities, &c 25,245,
Banking house, furniture and fixtures— 5,235,
Due from National Banks (not reserve
agents) 5,949,

Due from State Banks and Bankers 3,247,
Checks and other cash items. 801,
Exchanges for clearing house 35,167,
Notes of other National Banks.
Fractional paper currency, nickels and
cents

Lawful Money Reserve in Bank, viz.:
Specie $49,503,510 00
Legal-tender notes 5,560,000 00

200

231 01
027 67
600 00
000 00
000 00
180 00
833 43
500 00
988 45
769 62

194 30
371 52
127 95
594 01
250 00

970 90

Redemption fund with U. S. Treasurer
(5% of circulation)

Due from U. S. Treasurer other than 5%
redemption fund

55.063.510 00

530 00

960 82

126,

341,

Total $294,182,639 68
LIABILITIES.

Capital stock paid in $25,000,000 00
Surplus fund.. 25,000,000 00
Undivided profits, less expenses and
taxes paid 5,897,342 97

National Bank notes outstanding 2,530,597 50
Due to other National
Banks $43,548,730 99

Due to State Banks and
Bankers $16,399,819 25

Due to Trust Companies
and Savings Banks „ 28,080,030 62

Provident reserve fund. . . 28,000 00
Dividends unpaid 1,090 00
Individual deposits sub¬
ject to check.. 108,514,281 46

Demand certificates of de¬
posit 4,055,042 50

Foreign government funds 2,688,741 34
Certified checks 17,843,316 06
Cashier’s checks out¬
standing 7,256,463 00

United States deposits... 1,369,933 99
229,785,449 21

Bonds borrowed 5,869,250 00
Reserved for taxes 100,000 00

Total - $294,182,639 68
State of New York, County of New York, ss.:
I, Arthur Kavanagh, Cashier of the above-named

bank, do solemnly swear that the above statement is
true to the best of my knowledge and belief.

A. KAVANAGH, Cashier. ,

Subscribed and sworn to before me this 1st day of
April, 1910. EDWIN F. COREY,
Correct—Attest: Notary Public.

EDWIN S. MARSTON, 1
J. P. GRACE, [Directors.
JOHN W. STERLING. J

[No. 964.]
REPORT OF THE CONDITION OF THE

MARKET AND FULTON
NATIONAL BANK

at New York, in the State of New York, at the close of
business March 29, 1910.

RESOURCES.
Loans and discounts
Overdrafts, secured and unsecured
U. S. bonds to secure circulation
U. S. bonds to secure U. S. deposits
Bonds, securities, &c
Banking house, furniture and fixtures...
Due from national banks (not reserve
agents)

Due from State and private banks and
bankers, trust companies and savings
banks

Checks and other cash items
Exchanges for Clearing House
Notes of other national banks
Lawful money reserve in bank, viz.:

Specie $1,112,643 78
Legal-tender notes 1,092,075 00

$8,450,794 37
920 14

240,000 00
10,000 00
77,700 00

550,000 00

676,706 87

184,158 25
107,700 78
536,279 27
25,080 00

Redemption fund with U. S.
(5% of circulation)

Due from U. S. Treasurer

Treasurer
2.204,718 78

12,000 00
12,000 00

Total $13,088
LIABILITIES.

Capital stock paid in $1,000,
Surplus fund 1,000,
Undivided profits, less expenses and taxes
paid - 692,

National banknotes outstanding 229,
Due to other national banks 943,
Due to State and private banks and
bankers 179,

Due to trust companies and savings banks 975,
Dividends unpaid
Individual deposits subject to check 7,626,
Demand certificates of deposit. 7,
Certified checks 243,
Cashier’s checks outstanding 18,
Unlted States deposits l,
Notes and bills re-discounted 161
Reserved for taxes 8,

,058 46

000 00
000 00

501 70
900 00
470 38

,686 66
474 41
262 50
045 98
852 79
676 87
354 73
000 00
,582 44
250 00

Total $13,088,058 46
State of New York, County of New York, ss.:
I, THOMAS J. STEVENS, Cashier of the above-

named bank, do solemnly swear that the above state¬
ment is true to the best of my knowledge and belief.

T. J. STEVENS, Cashier.
Subscribed and sworn to before me this 2nd day of

April, 1910.
O. B. LEWIS, Notary Public.

Correct—Attest:
A. GILBERT. ]
THOS. B. KENT, [Directors.
AARON J. BACH. J

at the

461 36
632 14
000 00
000 00
380 00
,866 19
,611 74
000 00

REPORT OF THE CONDITION OF

The First National Bank
at New York City, In the State of New York,
close of business March 29th, 1910.

RESOURCES.
Loans and Discounts $57,868
Overdrafts, secured and unsecured
U. S. Bonds to secure circulation 5,852
U. S. Bonds to secure U. S. Deposits 1
U. S. Bonds on hand 65
Premiums on U. S. Bonds ' 3
Bonds, Securities, &c 37,812
Banking house 1,600
Other Real Estate owned—New York
Clearing-House stock 47,926 14

Due from National Banks
(not reserve agents) 1,444,305 20

Due from State and Private
Banks and Bankers.
Trust Companies and
Savings Banks 147,450 84

Checks and other Cash Items 205,943 09
Exchanges for Clearing
House 21,831,829 12

Notes of Other National
Banks 2,105 00

Fractional Paper Currency,
Nickels and Cents 616 79

Lawful Money Reserve in
Bank, viz.:

Specie 20,672,820 50
Legal-tender notes 1,692,325 00

Redemption fund with U. S.
(5% of circulation)

Due from U. S. Treasurer

Treasurer
45,997,395 54

285,
69,

100 00
204 34

Total $149,603,577 45
LIABILITIES.

Capital stock paid in $10,000,000 00
Surplus fund. 15,000,000 00
Undivided Profits, less Expenses and
Taxes paid 5,302,438 29

National Bank Notes outstanding 5,701,997 50
Due to other National
Banks $31,459,423 21

Due to State and Private
Banks and Bankers 1,957,012 23

Due to Trust Companies
and Savings Banks 16.799,837 73

Dividends unpaid 1,511 75
Individual,, deposits sub¬
ject to check. 58,279,653 57

Demand certificates of de¬
posit 106,673 80

Certified checks 2,467,362 36
Cashier’s checks outstand’g 1,652,667 01
United States deposits 1,000 00

112,725,141 66
Bonds borrowed. 874,000 00

$149,603,577 45
State of New York, County of New York, ss.:
I, C. D. Backus, Cashier of the above-named bank,

do solemnly swear that the above statement is true to
the best of my knowledge and belief.

C. D. BACKUS, Cashier.
Subscribed and sworn to before me this 4th day of

April, 1910. THOS. T. GRACE.
Correct—Attest: Notary Public.

A. B. HEPBURN, |
A. C. JAMES, [ Directors.
JAMES A. BLAIR, J

[No. 1324]
REPORT OF THE CONDITION OF

The Gallatin National Bank
at New York, in the State of New York, at the close
of business March 29, 1910:

RESOURCES.
Loans and discounts $5,770,496 83
U. S. bonds to secure circulation.
U. S. bonds to secure U. S. deposits.

500,000 00
1,000 00

Bonds, securities, &c 2,014,870 62
Banking house 500,000 00
Due from national banks (not reserve
agents) 166,081 69

Due from State and private banks and
bankers, trust companies and savings
banks 16,242 92

Checks and other cash items 20,853 87
Exchanges for Clearing House 7,180,951 69
Notes of other national banks
Fractional paper currency, nickels and
cents

Lawful money reserve in bank, viz.:
Specie $1,597,064 55
Legal-tender notes... 297,331 00

Redemption fund with U. S. Treasurer
(5 per cent of circulation)

Due from U. S. Treasurer

24,270 00

291 08

1,894,395 55

25,000 00
30,000 00

Total - .$18,144,454 25
LIABILITIES.

Capital stock paid in $1,000,000 00
Surplus fund 2,000,000 00
Undivided profits, less expenses and taxes
paid .... - 506,962 03

National banknotes outstanding 500,000 00
Due to other national banks 1,304,169 36
Due to State and private banks and
bankers 351,712 72

Due to trust companies and savings banks 413,021 32
Dividends unpaid - 36 00
Individual deposits subject to check 5,319,705 44
Demand certificates of deposit 1,393 50
Accepted drafts 6,525,557 07
Cashier’s checks outstanding. 214,066 33
United States deposits 1,000 00
Reserved for taxes 6,830 48
Total $18,144,454 25

State of New York, county of New York, ss.:
I, GEORGE E. LEWIS, Cashier of the above-named

bank, do solemnly swear that the above statement is
true to the best of my knowledge and belief.

G. E. LEWIS, Cashier.
Subscribed and sworn to before me this 4th day of

April, 1910. H. L. BRAYNARD,
Notary Public, Westchester County: certificate
filed in New York County.
Correct—Attest: ,

ADRIAN ISELIN, JR., 1
W. EMLEN ROOSEVELT, [Directors.
SAMT,. WOOLVERTON. J
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CHARTERED IN 1830.

NEW YORK LIFE INS. & TRUST CO.
52 WALL ST., NEW YOKK.

Grants Annuities. Accepts Trusts created by will or otherwise. ManagesProperty as Agent for the owners. Allows interest on deposites payableafter ten day’s notice. Legal Depository for Executors,
Trustees and Money in Suit.

ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION
OR OTHER PUBLIC TRUSTS.

Quarterly Report at the Close of Business on March 25, 1910.
RESOURCES.

Bonds and mortgages $2,328,243 748took and bond Investments, viz.:
Public securities (book value
$2,069,280 00). market value.. 1,999,660 00Other securities (book value
69,959,296 55). market value..10.861.572 07Loans

- 21.378,859 43Overdrafts, secured ... 63.508 75Beal estate 2.545,028 89Due from trust companies, banks
and bankers 1,726,875 48

Specie and U. S. legal tenders 5,450.000 00Accrued interest 620.981 82Suspense account 353,887 06Repairs 52 Wall Street 117,164 37

$47,446,781 61

LIABILITIES.
Capital stock..... - -— ----- - - $1.000.000 00Surplus, in.'udlng all undivided
profits 4,223,733 99DEPOSITES IN TRUST 38.664.367 77Reserved for taxes 44,208 00Life Insurance 382.120 72Accrued Interest — 470,983 23Annuities 2.091.584 71General account of interest 568,392 88Contingent account ....... 435 81

$47,445,781 61
HENRY PARISH, President.

WALTER KERR, 1st Vice-President. ZEGER W. van ZELM, Ass't Secretary.
HENRY PARISH JR., 2d Vice-President. IRVING L. ROE, Ass’t Secretary.

S. M. B. HOPKINS. 3d Vice-President. J. LOUIS van ZELIC, Ass't Secretary.
GEORGE M. CORNING. Secretary. JOHN O. VEDDER. Ass’t Secretary.

Charles G. Thompson,
Henry Parish,
Frederic W. Stevens.
Stuyvesant Fish,
Edmund L. Baylies,
George S. Bowdoin,
Henry C. Hulbert.
Henry A. C. Taylor.

TRUSTEES.
C. 0*D. Iselin,
W. Emlen Roosevelt.
H. Van Rensselaer Kennedy,
John Jacob Astor,
Joseph H. Choate.
Samuel Thorne.
John L. Cadwalader, *
Augustus D. Juilliard,
Henry Lewis Morris,

George G. De Witt,
Cornelius Vanderbilt,
John McL. Nash.
John ClafUn,
Cleveland H. Dodge,
Thomas Denny.
Lincoln Cromwell.
Paul Tuckerman.

STATEMENT OF

Van Norden Trust Company
OF NEW YORK

RESOURCES
Bonds and Mortgages $1,327,271 54
N. Y. City and State Bonds 840,540 91
Other Investments 1,422,552 35
Loans on Collateral 825,392 54
Bills Purchased 2,373,037 14
Cash on Hand and in Banks.. 2,193,944 03
Interest Accrued 105,573 30

March 31, 1910.
LIABILITIES

Capital .. 61.000,000 00Surplus & Undivided Profits. 1,023.548 42
Deposits 7,054,763 39Reserved for Taxes 10,000 00

$9,088,311 81 69.088.311 81

OFFICERS
Watkins Crockett, Vice-President

Bradley Martin Jr., Vice President and Treasurer
William W. Robinson, Secretary

Charles \. Fisher, Assistant Secretary and Assistant Treasurer
George H. Bartholomew, Trust Officer

Invites Accounts of Individuals, Firms and Corporations
PAYS INTEREST ON DEPOSITS

4

Dattfe. Statements.

THE COAL & IRON NATIONAL BANK
OF THE CITY OF NEW YORK.

STATEMENT AT THE CLOSE OF BUSINESS MARCH 29. 1910
RESOURCES

Loans and discounts $4,350,069 46
U. S. bonds at par 410,000 00
N. Y. City and other bonds 1,191,482 66
Due from banks 426,532 69
Cash and exchange 1,724,775 07

LIABILITIESCapital stock $1,000,000 00
Surplus and profits (earned) ... 349,550 10
Circulation 409,500 00
Deposits 6.342,921 86Reserve for taxes ..... 888 42

68.102.859 88$8,102,859 88
MEMBER NEW YORK CLEARING-HOUSE ASSOCIATION

DEPOSITARY OF UNITED STATES, CITY OF NEW YORK. STATE OF NEW YORK

gfrttjrt gymyantex.
REPORT OF THE CONDITION OF THE

UNITED STATES TRUST COMPANY
OF NEW YORK

at the close of business on the 25th day of March, 1910:

RESOURCES.
Bonds and mortgages
Stocks and bond investments, viz.:
Public securities (book value, 61,-
725,750) market value -

Other securities (book value, 69,-
072,225) market value

Loans
Real estate
Due from trust companies, banks and
bankers

Specie (gold certificates)
Other assets, viz.:
Accrued interest entered

$3,480,650 00

1,758,000 00

9,166,085 00
57.113.733 04
1.000.000 00

6,121,782 73
8,000,000 00

451,998 94

Total $87,092,249 71

LIABILITIES.
Capital stock $2,000,000 00
Surplus, Including all undivided profits.. 13,974,487 64
Preferred deposits $9,845,329 47
Deposits (not preferred).. .31,266,569,22
Due trust companies, banks
and bankers 6,004,105 11

Certificates of deposit (not
preferred) .....22,965,108 59

Total deposits 70,081,112 39
Other liabilities, viz.:
Reserved for taxes and expenses 126,500 00
Accrued interest entered. 910,149 68

Total -.687,092,249 71
State of New York, County of New York, ss.:
EDWARD W. SHELDON, President and HENRY

E. AHERN, Secretary, of United States Trust Company
of New York, located and doing business at Nos. 45 and
47 Wall Street, In the City of New York, In said county,
being duly sworn, each for himself, says the foregoing
report la true and correct In all respects, to the best
of his knowledge and belief, and they further say that
the usual business of said trust company has been
transacted at the location required by the banking law
(Chap. 2 of the Consolidated Laws as amended), and
not elsewhere; and that the above report is In the form
prescribed by the Superintendent of Banks, and is
made In compliance with an official notice received
from him designating the 25th day of March, 1910, as
the day of which such report shall be made.

EDWARD W. SHELDON. President.
HENRY E. AHERN, Secretary.

• Severally subscribed and sworn to by both deponentsthe 4th day of April, 1910. before me.
H. MACBRIDE, Notary Public,

New York County.
[Seal.]

Sank Statements.
REPORT OF THE CONDITION OF

THE MERCANTILE NATIONAL
BANK

OF THE CITY OF NEW YORK
at the close of business March 29th 1910.

RESOURCES.
Loans and discounts $12,409,732 91
Overdrafts, secured and unsecured 3,733 96
U. S. bonds to secure circulation 1,275,000 00
U. S. bonds to secure U. S. deposits 1,000 OO
Premiums on U. S. bonds 6,375 00
Bonds, securities, etc 237,205 00
Other real estate owned 630,000.00Due from national banks 1,033,526 00
Due from State banks and bankers 204,400 54
Checks and other cash Items $57,388 44
Exchanges for Clearing
House 393,096 91

Specie 1,439,055 04
Legal-tender notes .1,138.000 00
Redemption fund with U. S.
Treasurer (5% of circu¬
lation) 63,750 00

Due from U. S. Treasurer,
other than 5% redemp¬
tion fund 37,837 22

3,129,127 61

Total $18,930,101 02
LIABILITIES.

Capital stock paid In $3,000,000*00
Surplus fund 2.000,000 OO
Undivided profits, less expenses and K43|taxes paid 627.211T54
Reserved for taxes 12,000 00
National bank notes outstanding 1,265,920100Dividends unpaid 48,182 OO
Due to other national
banks $2,019,313 19

Due to State banks and
bankers 600,397 56

Due to trust companies
and savings banks 2,330,734 60

Individual deposits sub¬
ject to check 6,823,264 80

Demand certificates of de-
k posit 21,779 04
Certified checks 152,270 21
Cashier’s checks outstand- &.
* ing 28,028 08
U. S. deposits 1,000 00

11.976.787 48

Total $18,930,101 02
State of New York, County of New&York, S8.:j>|fi3&.aiI, EMIL KLEIN, Cashier of the.above-named bank,do solemnly swear that the above statement Is true,to the best of my knowledge andfbelief. p*#*

EMIL KLEIN, Cashier.
Subscribed and sworn to beforelme this lstidaylot

April 1910. ALBERT P. CORY,
Notary Public.

Correct—Attest:
MILES M. O’BRIEN, 1
WILLIAM SKINNER, IDlrectora.
WILLIAM H. TAYLOR.j
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Sfcttfe Statements.

LINCOLN NATIONAL BANK
OF THE CITY OF NEW YORK.

Organized 1882

Capital, Surplus & Undivided Profits
$2,472,624 00

1910

$1,000,000 00
$1,000,000 00
$472,624 00

$21,281,303 00
$25,220,860 00

MARCH 29,
Capital
Surplus
Undivided Profits
Deposits
Total resources

OFFICERS
THOMAS L. JAMES. President
E. V. W. RdSSITER, Vice-President
WM. A. SIMONSON. Vice-President
CHAS. ELLIOT WARREN. Vice-President
DAVID C. GRANT. Cashier
JOHN S. SAMMIS JR.. Asst. Cashier
HENRY E. STUBING, Asst. Cashier

DIRECTORS
Thomas L. James William G. Rockefeller
Matthew C. D. Borden Eben E. Olcott
Charles (J. Clarke W. K. Vanderbilt Jr.
E. V. W. Rossi ter Joseph P. Grace
James Stlllmnn M. Hartley Dodge
Harry J. Luce Wm. Brewster

Henry C. Phipps

GARFIELD NATIONAL BANK
COR. FIFTH AVE. AND TWENTY-THIRD ST.

ESTABLISHED 1881.

Capital, Surplus & Undivided Profits
$2,178,257 00
MARCH 29, 1910

Capital
Surplus & Profits
Deposits
Total Resources

$1,000,000 00
1,178,257 00
9,536,460 00
12,092,217 00

RUEL W. POOR, President
JAMES McCUTCHEON, Vice-President
WILLIAM L. DOUGLASS, Cashier
ARTHUR W. SNOW. Asst. Cashier

DIRECTORS
James McCutcheon Morgan J. O’Brien
Charles T. Wills • William H. Gelshenen
Samuel Adams Thomas D. Adams

Ruel W. Poor

We Solicit accounts from Banks, Bankers. Cor¬
porations, Firms and Individuals, and will be
pleased to meet or correspond with those con¬
templating making changes or opening new
accounts.

Second National Bank
Fifth Ave.and 28th St., New York City

Report of Condition March 29, 1910.
RESOURCES.

Loans and Discounts 810,942.686 31
United States Bonds 900,000 00
Stocks, Securities, &c 1,279,992 28
Real Estate, Furniture and Fixtures 1,070,000 00
Exchanges lor Clearing House 572,825 07
Cash 3.454,975 11

518 220,478 77
LIABILITIES.

Capital 51.000.000 00
Surplus and undivided profits 1,998,628 02
Circulation 693,300 00
Deposits - 13.645,189 20
U. S. Bond Account 800,000 00
Reserved for taxes 12,390 82
Building Reserve Fund 70,970 73

518.220.478 77
WILLIAM A. SIMONSON. President.
EDWARD H. PEASLEE, Vice-President.
JOSEPH S. CASE. Vice-President.
WILLIAM PABST. Cashier.
CHAS. W. CASE, Asst. Cashier.
ARTHUR L. BURNS. Asst. Cashier.

CHATHAM NATIONAL BANK
BROADWAY AND JOHN ST., NEW YORK.

Report of Condition March 29, 1910
RESOURCES

Loans and Discounts 56,678,595 82
United States Bonds at par 151,000 00
Bonds and Securities 367,192 53
Real Estate 130,000 00
Due from Banks 611,312 53
Cash 2,499,784 62

510.437.885 50
LIABILITIES

Capital Stock 450,000 00
Surplus and Profits (earned) 1,050,750 44
Circulation 146,997 50
Deposits 8,790,137 56

810.437.885 50
GEORGE M. HARD, President
FRANK J. HEANEY, Vice-President
O. H. IMHOFF, Vice-President
WILLIAM H. STRAWN, Cashier
HERNY L. CADMUS, Asst. Cashier

STATEMENT OF CONDITION OF

THE

Northern Bank
OF NEW YORK

at the close of business March 25th, 1910.
RESOURCES.

Loans and Discounts 54,835,643 21
Stocks, Bonds, &c 500,621 14
Furniture and Fixtures. 36,694 08
Safe Deposit Vaults 24,000 00
Accrued Interest Receivable 78,918 68
Cash on Hand and in Banks 2,087,460 64

57,563.337 75
LIABILITIES.

Capital 5700,000 00
Surplus and Undivided Profits 195,307 64
Accrued Interest Payable 16,346 82
Due Depositors 6,651,683 29

57.563.337 75
OFFICERS.

FRANK L. GRANT, President.
LEO SCHLESINGER, Vice-President.
MARTIN McHALE, Vice-President.
FREDERICK D. IVES, Vice-President.
H. H. BIZALLION, Vice-President.
WM. L. BROWER, Cashier.
WM. H. MILLS, Asst. Cashier.
I. S. VOORHIS, Asst. Cashier.

New York County National Bank
CORNER OF 14TH ST. AND EIGHTH AVE ,

NEW YORK.

STATEMENT MARCH 29. 1910.
RESOURCES.

Loans and discounts 55,590,394 33
United States bonds 350,000 00
Bonds and securities 2,102,078 24
Real estate and fixtures 449,888 85
Exchanges for Clearing House 503,870 46
Cash and reserve 2,187,697 62

811,183 .929 50
LIABILITIES.

Capital stock, surplus and profits.. 52.143,712 97
Circulation 198,700 00
DEPOSITS 8,841,516 53

511.183.929 50
JAMES C. BROWER. Cashier.

REPORT OF THE CONDITION OF THE

MECHANICS & METALS
NATIONAL BANK

at New York, in the State of New York, at the close
of business March 29th 1910:

RESOURCES.
Loans and discounts
Overdrafts, secured and unsecured...
U. S. bonds to secure circulation
U. S. bonds loaned
Bonds, securities, <&c
Banking house, furniture and fixtures.
Due from national banks
(not reserve agents)... 82,208,372

Due from State and pri¬
vate banks and bankers,
trust companies and
savings banks

Checks and other cash
items

Exchanges for Clearing
House 16,322,046

Notes of other national
banks

Fractional paper currency,
nickels and cents

Lawful money reserve In
bank, vis.:

Specie 12,916,073

.550.178,
5,

. 2,830,
75,

. 7,321,
- 2,178,

739 48
513 78
000 00
000 00
281 26
000 00

732,187

176,782

14,000

705

95

36

37

85

00

34

Legal-tender notes
Redemption fund with
U. S. Treasurer (5%
of circulation)

Due from U. S. Treas¬
urer

50
1.007,000 00

113,950 00

217,689 37
33,708,807 74

Total $96,297,342 26
, LIABILITIES.

Capital stock paid in $6,000,000 00
Surplus fund 6,000,000 00Undivided profits, less expenses and
taxes paid 1,796,635 67

National bank notes outstanding 2,412,295 00
Due to other national
banks $16,893,553 71

Due to State and private
banks and bankers 3,435,803 19

Due to trust companies
and savings banks 7,480,500 78

Dividends unpaid 8,085 50
Individual deposits sub¬
ject to check 36,508,868 89

Demand certificates of
deposit 162,997 20

Certified checks 11,188,326 23
Cashier’s checks outstand¬
ing 4,415,276 09

— 80,088.411 59

Total $96,297,342 26
State of New York, County of New York, ss.:
I, WALTER F. ALBERTSEN, Cashier of the above-

named bank, do solemnly swear that the above state¬
ment is true, to the best of my knowledge and belief

WALTER F. ALBERTSEN. Cashier!
Subscribed and sworn to before me this 1st day of

April 1910.
HENRY AUMANN Jr.,

Nortay Public.
Correct—Attest:

N. F. PALMER, )
W. R. CRAIG, ^Directors.
CHARLES H. SABIN. J

tPwattjcial.

The HockingValley Railway Go.
RETIREMENT OF PREFERRED STO v

April 6th, 1910.
To the Holders of Preferred Stock of The Hocking

Valley Railway Company:
Notice Is hereby given that in the exercise

of the power reserved by The Hocking Valley
Railway Company, and specifically stated In its
Articles of Incorporation and Regulations, and
also declared In every outstanding stock certifi¬
cate, the Company has duly determined to retire
the Preferred stock, and the same will be duly
retired In whole at par upon the 30TH DAY
OF APRIL, 1910.
Accordingly, each and every holder of Pre¬

ferred stock Is notified to present and to sur¬
render his certificate for such Preferred stock
at the office of J. P. MORGAN & COMPANY
No. 23 Wall Street, New York City, on.or after
the 30TH DAY OF APRIL, 1910, and upon such
surrender such holder will receive payment In
cash of the par amount thereof, together with
a proportionate amount of the annual 4 per
cent dividend thereon from the date when the
last dividend accrued, viz., December 31st,
1909, to April 30th, 1910* -

No holder of any certificate for Preferred
stock shall or will have any right after APRIL
30TH, 1910, as a stockholder of the Company,
nor any claim against the Company, except to
receive payment for the certificates surrendered
at the rate above stated.
BY ORDER OF THE BOARD OF DIREC_

TORS.
WM. N. COTT, Secretary.

23 Wall Street, New York, April 7th, 1910
Referring to the above notice, on and after

April 30th, 1910, or until further notice, we
shall be prepared to pay, upon surrender to us
of certificates of Hocking Valley preferred stock,
properly indorsed, an amount equal to par,
together with the proportionate amount of the
annual 4 per cent dividend thereon from the
date when the last dividend accrued, namely
December 31st, 1909, to April 30th, 1910.
Until further notice we shall be prepared also

at any time prior to April 30th, 1910, to receive
Hocking Valley preferred stock and pay for the
same at par and accrued dividends from Decem¬
ber 31st, 1909, to the date of payment.
Holders of our Trust Receipts for Hocking

Valley preferred stock may, upon presentation
of such certificates properly Indorsed, receive
the cash payment as above Indicated In the
same manner as holders of certificates for pre¬
ferred stock. J.P. MORGAN & CO

pitrfjftjetxdjs.
THE KANSAS CITY SOUTHERN

RAILWAY COMPANY.
No. 25 Broad St., N. Y., March 15, 1910.

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

stockholders at the addresses last furnished to the
Transfer Office.

G. C. HAND, Secretary.

GRAND RAPIDS & INDIANA RAILWAY CO.
Grand Rapids, Mich., April 6, 1910.

The Board of Directors on March 21st, 1910,
declared a dividend of ONE AND ONE-HALF
(1H%) PER CENT on the capital stock of the
Company, payable at the office of the Company
In Grand Rapids, Mich., April 25th, 1910, to
shareholders of record at the close of business on
April 15th. Transfer books will close at three
P. M. on that date and reopen April 26th, 1910.
Checks will he mailed where address is known.

W. R. SHELBY, Treasurer.

OFFICE OF READING COMPANY.
Philadelphia, April 9, 1910.

The Board of Directors has declared from the
net earnings a dividend of 2 per cent on the Second
Preferred Stock of the Company, to be paid on
May 10, 1910, to the stockholders of record at
the close of business April 22, 1910. Checks
will be mailed to stockholders who have filed
dividend orders with the Treasurer.

W. R. TAYLOR, Secretary.

UNITED STATES RUBBER COMPANY.
42 Broadway, New York, April 7, 1910.

The Board of Directors of the United States
Rubber Company has this day declared from Its
net profits a quarterly dividend of Two Per Cent
on the First Preferred Stock (Including all out¬
standing old “Preferred” Stock) and a quarterly
dividend of One and One-Half Per Cent on the
Second Preferred Stock of this Company, to
Stockholders of record at 3 P. M. on Friday,
April 15, 1910, payable, without closing of the
Transfer Books, Apr 1 30, 1910.

JOHN J. WATSON JR.. Treasurer.
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THE FOURTH NATIONAL BANK
OF THE CITY OF NEW YORK

14 NASSAU STREET

Statement of Condition at the Close of Business April 4,1910

RESOURCES
Discounts and Time Loans $17,490,287 26
U. S. Bonds to secure circulation 600,000 00
Bonds to secure U. S. Deposits 1,000 00
Other securities 458,152 00
Premiums 22,515 06
Banking house 2,500,000 00
Specie $5,866,300 00
Legal tenders 2,100,000 00
Nickels and Pennies..*... 381 57
Due from U. S. Treasurer 65,000 00
Five per cent fund. 30,000 00
Due from banks 2,370,833 25
Exchanges for C. H 6,272,154 44
Demand Loans 6,129,144 48 22,833,813 74

$43,905,768 06

LIABILITIES

Capital Stock. $5,000,000 00
Surplus 6,000,000 00
Profits, net* 614,507 86 10,614,507 86
Circulation 596,800 00
Reserved for Taxes . 25,000 00
Due depositors, viz.:
Banks... 19,858,974 84
Individuals. 10,683,277 04

Deposits for Acceptances 2,126,208 32
U. S. Deposits 1,000 00 32,669,460 20

$43,905,768 06

The increase in the Capital Stock of the Fourth National Bank of the City of New York was approved by
the Comptroller of the Currency April 4,1910

DIRECTORS

J. EDWARD SIMMONS, President
CORNELIUS N. BLISS of Bliss, Fabyan St Co.
ROBERT W. STUART, Broad Exchange Building
RICHARD T. WILSON, of R. T. Wilson A Co.
WILLIAM S. OPDYKF, 20 Nassau Street
T. FRANK MANVILLF. President of H. W. Johns-Manville Co.

THOS. H. McKITTRICK, President of
Hargadine-McKittrick Dry Hoods Co., St. Lonfs* Me.

MORTIMER L. SCHIFF, of Kuhn Loeb St Co.
L. F LOREE. President of The Delaware St Hudson Company
EUGENE DELANO of Brown Bros, ft Co.
JAMES G. CANNON, Vice-President

J, EDWARD SIMMONS,
President

OFFICERS

JAMES G. CANNON, GHAS. H. PATTERSON,
Vice-President Cashier

DANIEL J. ROGERS,
Asst. Oashier

Itntftenrta. Qivi&m&s.
Office of

H. M. BYLLESBY & COMPANY
Engineers—Managers

Chicago
The Board of Directors of the NORTHERN

STATES POWER COMPANY has declared a
Quarterly Dividend of One and Three-Quarters
Per Cent U H%) upon the preferred stock of this
company, payable by check April 15th, 1910, to
stockholders of record as of the close of business
March 31st, 1910. The Preferred Stock books
will be closed April 1st, 1910, and reopened
April 11th, 1910.

R. J. GRAF, Secretary.

Office of
H. M. BYLLESBY ft COMPANY

Engineers—Managers
Chicago

The Board of Directors of the FORT SMITH
LIGHT & TRACTION COMPANY has declared
a Quarterly Dividend of One and One-Quarter
Per Cent U M%) upon the Preferred Stock of this
company, payable by check April 15, 1910, to
stockholders of record as.of the close of business
March 31st, 1910. The Preferred Stock books
will be closed April 1st, 1910, and reopened
April 11th, 1910.

R. J. GRAF, Assistant Secretary.

Office of
H. M. BYLLESBY & COMPANY

Engineers—Managers
Chicago

The Board of Directors of the SAN DIEGO
CONSOLIDATED GAS & ELECTRIC CO. has
declared a Quarterly Dividend of One and Three-
Quarters Per Cent (1 H%> upon the Preferred
Stock of this oompany, payable by check April
15th, 1910, to stockholders of record as of the
close of business March 31st, 1910. The Pre¬
ferred Stock books will be closed April 1st, 1910,
and reopened April 11th. 1910.

R. J. GRAF, Assistant Secretary.

Office of
H. M. BYLLESBY ft COMPANY

Engineers—Managers
Chicago

The Board of Directors of the OTTUMWA
RAILWAY & LIGHT COMPANY has declared a
quarterly dividend of One and Three-Quarters
Per Cent (1 %%) upon the Preferred Stock of this
Company, payable by cheek April 15th, 1910, to
stockholders of record as of the close of business
March 31st, 1910. The Preferred Stock books
will be (dosed April 1st, 1910, and reopened
April 11th, 1910.

R. J. GRAF, Secretary.

Office of
H. M. BYLLESBY & COMPANY.

Engineers—Managers
Chicago

The Board of Directors of the OKLAHOMA
GAS & ELECTRIC COMPANY has declared a
quarterly dividend of one and three-quarters per
cent (1 M%) upon the Preferred Stock of this
Company, payable by check April 15th, 1910, to
stockholders of record as of the close of business
March 31st, 1910. The Preferred Stock books
will be closed April 1st, 1910, and reopened
April 11th, 1910.

R. J. GRAF, Assistant Secretary.

PITTSBURGH COAL COMPANY.
Pittsburgh, Pa., April 6th, 1910.

DIVIDEND—The Board of Directors has this
ay declared a dividend of One and One-Quarter
L H%) Per Cent on the Preferred Stock, payable
prll 25th, 1910, to stockholders of record
prll 20th, 1910.

F. J. LE MOYNE, Secretary.

OFFICE OF THE
NEW YORK DOCK COMPANY.

^ a

New York, March 16th, 1910.
The Board of Directors has declared a dividend

of TWO PER CENT on the Preferred Stock of
this Company, payable April 15th to stockholders
of record at the close of business April 1. 1910.

GEORGE E. SPENCER. Treasurer.

AMERICAN LIGHT & TRACTION COMPANY.
40 Wall St., New York City, April 5, 1910.

The Board of Directors this day declared from
the net earnings of the Oompany the regular
quarterly dividend of ONE AND ONE-HALF
(1H%) PER CENT on the Preferred Stock of this
Company, payable May 2nd, 1910, to Stockholders
of record of Preferred stock at the close of business
April 16th, 1910.
The Board also declared from the undivided

profits of the Company a quarterly dividend of
TWO AND ONE-HALF (2H%> PER CENT
on the Common Stock of the Company, payable
May 2nd, 1910, to stockholders of record of
Common stock at the dose of business April 16th,
1910.
The Board also declared from the undivided

profits of the Company a dividend of TWO AND
ONE-HALF (2X) SHARES of CothmOn Stock
on every One Hundred (100) shares of Common
stock outstanding, payable on Or before May 16th,
1910, to stockholders of record of Common stock
at the dose of business April 16th, 1910.
The transfer books for both Preferred and

Common stock will close April 16th, 1910, at
12 o'clock noon, and will re-open May 2nd, 1910
at 10 o'clock A. M.

C. M. JELLIFFE, Secretary.

American Telephone A Telegraph Co.
A Dividend of Two Dollars per share will be

paid on Friday, April 15th, 1910, to stock¬
holders of record at the close of business on

Thmaday, March 31, 1910.
WILLIAM R. DRIVER, Treasurer.

PREFERRED DIVIDEND NO. 16.
Office of the

EAST ST, LOUIS & SUBURBAN CO.
The Board of Directors has declared the regular

quarterly dividend of One and Ono-Quarter Per
Cent upon the Preferred Stock, payable May 2nd,
1910, to stockholders of record at the dose of
business April 15th, 1010, Checks wlH bemailed.

G. L. ESTABROOK, Secretary.
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HODENPYL, WALBRIDGE & CO
Banker*

7 WALL STREET, NEW YORK

SPECIALISTS IN

Commonwealth Power Railway & Light Company
PREFERRED AND COMMON STOCKS

Union Railway Gas & Electric Company
PREFERRED AND COMMON STOCKS

Michigan Light Company
PREFERRED STOCK

WE OFFER A LIMITED AMOUNT OF

THE MICHIGAN LIGHT COMPANY
6 Per Cent Cumulative Preferred Stock
Dividend Periods: January, April, July and October.

At price of 97Vi and accrued dividend
Full Statement of Earnings on Applieation.

April Bond Circular
just published lists a variety
of seasoned bonds yield¬
ing from 4% to nearly 6%.

Send for Copy

N. W. HALSEY &. CO.
BANKERS

49 Wall St.. New York

Philadelphia Chicago San Francisco

gtwijtfmtlB.
American Malt Corporation

63rd Street & East River, N. Y. City.
The Board of Directors have declared a Semi-

Annual dividend of Two and One-Half Per Cent,
upon the Preferred Stock of the Company, payable
on and after the 3rd day 6f May, 1910, to stock¬
holders of record at the close of the transfer books
on the fifteenth day of April, 1910.

HENRY EGGERKING, Treasurer.
March 23, 1910.

OFFICE OF THE
UNITED OAS IMPROVEMENT COMPANY

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

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

LEWIS LILLIE, Treasurer.

UNITED FRUIT COMPANY
DIVIDEND NO. 43.

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

OTAfWWSS A. ■gTOBAItP, TWMUWi.

The Atchison Topeka & Santa
Fe Railway Co.

NO. 5 NASSAU STREET, NEW YORK CITY, MARCH 29,1910.

To the .Stockholders of The Atchison Topeka & Santa Fe
Railway Company:
By order of the Board of Directors, the privilege will be given to

the holders of the Common Stock and Preferred Stock to subscribe at
102^ per cent and accrued interest, during the period beginning June 1
and ending June 3, 1910, for an amount of Fifty-Year 4 per cent Con¬
vertible Gold Bonds of the Company, Issue of 1910, equal to 14 per
cent of their respective holdings of stock as registered on the Com-
Eany’s books at the close of business on April 19, 1910. The offer haseen underwritten. The bonds will mature June 1st, 1960, and will be
convertible on or after June 1, 1913, but prior to June 1, 1923, at the
option of the holders, into Common Stock of an equal par value.

The subscription price of each $1,000 bond will be $1,025 and accrued
interest, payable as follows:

At the time of subscription, $325; between December 6 and De¬
cember 8, 1910, $350; and between June 6 and June 8, 1911, $350 and
adjusted accrued interest.

Subscription warrants and a circular furnishing further details will
be mailed as soon as possible to each stockholder of the Company.

D. L. GALLUP, Comptroller.

$25,000

JAMISON COAL & COKE CO.
(George’s Creek Coal & Iron)

1stMortgage Sinking Fund 5s, due 1930

Price 90 and interest

Circular on application

COLSTON, BOYCE & CO.
BALTIMORE

WE OWN AND OFFFR

ESSEX COUNTY, N.J., 4s
Maturing 1948

Price and Particulars on Application

R. M. GRANT & CO.
BANKERS

SI NASSAU STREET NEW YORK

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



XX THE CHRONICLE [V©i«. ixxxx..

Cable Address: Codes Used: .

“ Houfgbt ** Chicago Lleber and A B C 5th Edition

PeabodyHoxightelmg&€o.
(Established 1865)

181 La Salle Street,
CHICAGO

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

CHICAGO REAL ESTATE MORTGAGES

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

CHICAGO REAL ESTATE SERIAL GOLD BONDS

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

RAILROAD, CAR EQUIPMENT AND TRACTION BONDS

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

STEAMSHIP BONDS
First Mortgage Serial Bonds secured upon modem Steel Steamships on the Great Lakes enjoy

an enviable reputation in the investment market. After a most searching investigation, we have
been unable to discover a single instance of default in interest or principal in such issues. Such bonds
are a legal investment for Michigan Savings Banks and yield 5%.

INDUSTRIAL BONDS

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

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

SEND FOR DESCRIPTIVE CIRCULARS

NOTICE

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

cordially invited, and will receive our prompt attention.
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CLEARINGS—FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 2.

Clearings

New York
Philadelphia
Pittsburgh
Baltimore
Buffalo
Washington
Albany
Rochester
Scranton
Syracuse
Reading
Wilmington
Wilkes-Barre
Wheeling
Trenton
Harrisburg
York
Erie
Binghamton
Greensburg
Chester
Altoona
Franklin
Frederick
Total Middle

Boston
Providence
Hartford
New Haven
Spring field
Portland
Worcester
Fall River
New Bedford
Holyoke
Lowell
Total New England

Chicago
Cincinnati
Cleveland
Detroit....
Milwaukee
Indianapolis
Columbus
Toledo
Peoria
Grand Rapids
Dayton
Evansville
Kalamazoo
Springfield, III
Fort Wayne
Lexington
Youngstown
Rockford
Bloomington
Quincy
Akron
Canton
Decatur
Springfield, Ohio
South Bend
Mansfield
Danville
Jackson
Jacksonville, Ill
Ann Arbor.
Adrian
Lima
Saginaw
Total Middle West.

San Francisco
Los Angeles
Seattle
Portland
Salt Lake City
Spokane
Tacoma
Oakland
Helena
Sacramento
San Diego
Stockton
Fresno
San Jose
North Yakima
Billings
Pasadena
Total Pacific

Details of Other West
Total other West..

St. Louis
New Orleans
Louisville
Houston
Galveston
Richmond
Fort Worth
Memphis
Atlanta
Savannah
Nashville
Norfolk
Birmingham
Augusta
Jacksonville
Mobile
Knoxville
Little Rock
Chattanooga
Charleston
Oklahoma
Macon
Beaumont
Austin
Wilmington, N. C...
Vicksburg
Columbia
Columbus, Ga
Guthrie

v Valdosta
Jackson
Meridian
Total Southern....

;} Total all____
Outside New York.

March.

1910.

9,046,183,613
677,881,577
212,020,423
136,244,458
40,995,205
31,750,778
23,558,225
16,411,174
11,387,566
8.855,204
6,892,493
7,316,519
5,403,812
8,018,702
6,520,524
5,372,869
4,344,796
3,601,697
1,904,600
2,248,207
2,452,104
1,868,928
1,018,821
1,151,761

10,263,704,056
751,958,018
33,728,800
21,515,412
11,963,055
9,463,213
7,647,927
10,298,362
4,618,232
4,884,360
2,424,454
2,075,604

860,577,437
1,341.212,040
110,415,650
80,396,692
76,229,931
57,352,344
39,335,767
26,478,600
21,100,043
14,811,295
11,407,515
9,727.512
9,578,125
6,058,504
5,425,438
4,898,370
4,958,977
4,837,542
4,196,762
4,281,150
3,984,062
4,314,000
4,328,453
2,756,805
2,434,254
2,176,433
1,832,675
2,417,383
1,891,765
1,904,625
981,146
152,496

1,241,111
2,451,568

1,865,569,033
201,980,493
73,350,265
56,200,480
45,343,953
25,627,650
20,857,670
24,249,790
14,905,952
3,816,266
5,936,002
5,730.943
2,408.030
2,721,671
2,019,659
2,169,441
830,279

4,407,810
488.148,524

on page 954.
677,614,775
332,857,081
87.231.859
59,095,839
53,658,226
27,330,500
34,505,479
30.297.860
32,637,538
47,031,966
17,023,992
17,401,044
12,787,636
10,785,445
9,160,887
10,871,683
6,305,062
7,335,437
7,737,533
7,622,476
7,835,116
10.206,902
4,413.032
2,871,440
10,158,919
2,359,555
1,518,202
4,000,950
1,566,883
1,521,673
781,010

2,857,133

861.768,358
15,017,382,183
5,971,198.570

1909.

7,486,838,120
522,587,703
182,550,521
113,527,417
35,337,854
27,258,900
21,434,412
14,516,654
10,695,889
8.345.485
6,139.681
5,591,129
4,995,323
6,350,118
6,202,969
5,260,653
3,554,156
3,086,742
2,055,000
2.148.485
1,965,270
1,695,827
1,121,155
1,155,089

8,474,414,552
689,010,987
30,566,700
16,053,178
10,746,515
8,874,045
6,977,206
6,836,215
5,361,610
3,729,961
2,142,973
2,050,175

782

1,202
115
66
58
51
32
25
18
14
10
8
8
4
5
4
3
3
3
3
3
3
3
2
2
1
1
2
1
1

349,565
801,756
,622,600
414,116
609,032
,344,087
174,338
;732,700
,981,512
,066,471
,080,862
152,342
,826,451
945,242
,411,302
,100,554
,231,766
,568,721
,452,168
,743,289
,315,148
.043,600
.781,988
,106,811
,111,763
,806,893
,567,907
,094,093
,520,400
,688,563
666,161
119,643
,258,343
,207,125

1,668,547,747
166,507,616
67,190,668
45,480,449
34,998,800
24,398,881
15,774,681
22,682,556
8,076,499
3,318,509
3,892,713
3,770,423
2,013,150
1,895,736
1,910,584
1,777,361
814,176

- Not lncl. in

394,502,802

560,401,420
294,417,535
70,710,589
62,978,22?
56,421,10;*
29,962,500
28,135,933
27,517,074
23,232,267
21,865,209
13,716,264
18,170,321
11,432,105
8,495,130
7,399,401
7,964,586
5,872,553
7,403,544
7,245,347
6,761,521
5,832,177
6,680,024
3,078,161
2,583,180
2,933,547
1,547,647
1,296,800
3,204,899
1,493,596
1,245,169
563,975

1.729,016
Not lncl. in

Inc. or
Dec.

+1*0.8
+29.7
+ 16.1
+20.0
+ 16.0
+ 16.5
+9.9
+ 13.1
+6.5
+ 6.1
+ 12.3
+30.9
+ 8.2
+26.3
+ 10.0
+ 2.1
+22.2
+ 16.7
—7.3
+ 4.7
+24.8
+ 10.2
—9.1
—0.3

+21.1
+9.1
+ 10.3
+34.0
+ 11.3
+6.6
+9.6
+ 50.6
—13.9
+31.0
+ 13.2
+ 1.2

Three Months.

1910.

+ 10.0
+ 11.5
—4.5
+21.1
+30.1
+ 11.7
+ 22.3
+2.9
+ 11.2
+5.3
+5.8
+ 19.3
-j- 8.5
+ 22.5
+0.3
+ 19.5
+ 53.4
+35.6
+21.5
+ 14.4
+20.2
+ 41.8
+ 14.5
+30.9
+ 15.3
+ 20.5
+ 16.9
+ 15.4
+24.4
+ 12.7
+47.3
+27.5
—1.4
+ 11.1
+ 11.8
+21.3
+28.3
+23.6
+ 29.6
+5.0
+32.2
+ 6.9
+ 84.8
+ 15.0
+52.5
+ 73.0
+ 19.6
+44.1
+ 5.7
+ 22.1
+2.0

total

741,556,403
12,621,772,489
5,134,934,369

+23.7

+ 20.9
+ 13.1
+23.4
—6.3
—4.9
—7.8
+22.6
+ 10.1
+ 40.5
+ 115.1
+24.1
—3.2
+ 11.8
+27.0
+23.8
+36.5
+7.4
—0.9
+6.8
+ 12.7
+34.3
+52.7
+43.4
+ 11.2
+246.3
+ 52.5
+ 17.1
+24.9
+4.2
+22.2
+38.5
+65.2
tota

+ 16.3
+ 19.0

28,446
1,943
623
391
124
91
70
53
33
29
19
20
16
22
18
15
11
10
5
6
7
5
3
3

$
,399,655
,106,818
,109,625
,698,238
,319,761
,309,641
,400,973
,057,133
,936,597
,761,664
,361,948
,144,596
,692,669
,679,003
,917,267
,348,721
,295.496
,822,260
,723,993
,724,067
.137,699
202,496
,141,041
,002,990

+ 16.3

31,973,294,351
2,300.684,618
104,916,200
59,650,588
36,150,954
28,523,490
23,232,114
28,437,512
15,270,793
14,788,351
7,377,823
6,113,758

2,625,146,201
3,562,458,726
317,407,500
234,969,949
213,495,030
165,288,512
115,698,444
77,233,300
55,632,640
41,052,332
33,482,812
27,239,850
27,181,213
17,520,556
14,145,181
13,196,697
13,578,706
13,677,433
10,100,476
9,489,458
9,465,622
11,094,600
11,841,759
6,873,087
6,958,479
6,333,771
5,154,342
6,031,446
5,310,489
4,481,864
2,541,135
426,243

4,082,860
7,487,928

5,050,932,440
558,785,375
194,208,012
148,821,824
119,995,259
79,438,791
57,235,211
69,465,467
36,622,245
11,009,936
15.521,589
15,104,887
6,686,010
8,369,528
6,045,861
5,656,268
2,199,378
11,180,475

1909.

1,335,165.241

1,764,955,569
912,428,785
279,217,195
185,940,944
168,904,965
87,125,000
103,055,449
85,805,048
90.924.454
147,042,679
55,309,024
50,746,634
37,077,321
32,883,704
27,497,921
38,927,233
19,225,796
21,058,854
22,649,417
22,771,941
23,655,733
28,670,126
14,410,500
8,347,482
20,678,355
6,743.155
4,552,202
11.624.455
4,896,600
4,846.876
2,443,025
6,761,061

2,518,221,934
45.267,715,736

23,258
1,569
514
341
107
79
65
45
31
25
17
15
14
18
18
14
9
8
6
6
5
4
3
2

,143,139
,011,201
,546,415
,350,117
,922,306
,679,293
,107,875
,673,233
,352,053
,573,462
,107,580
,984,471
,822,525
,058,435
,654,362
,695,528
,455,453
,169,422
,089,700
,008,166
,823.523
,602,285
,278,156
,998.033

26,184
2,092

92
45
33
25
20
20
15
10
6
5

,806,733
,127,919
,486,400
,604,605
,086,165
,716,256
,907,930
,221,558
,720,844
,610,629
,119,975
,756,070

Inc. or
Dec.

+I2.3
+23.9
+21.1
+ 14.7
+ 15.2
+ 14.6
+8.1
+ 16.2
+8.2
+ 16.4
+ 13.2
+26.0
+ 12.6
+25.6
+ 1.4
+4.4
+ 19.5
+32.5
—6.0
+ 11.9
+22.6
+ 13.0
—4.2
+0.2

2,368
3,329
345
196
165
148
99
70
51
37
27
22
24
14
13
11
8
9
8
7
7
8
9
5
6
5
4
4
4
3
1

3
6

,358,349
,429,80£,945,852
,576,99°
,169,50*
,870,23j;
,834,20*
,325,80?,244,67*
,910,24?,990,724
.662,812
,922,77°
,242,336
,308,47®
,105,87§
,353,24x
,755,923
,505,422
,567,60?
,573,776
.573,956
,243,103
,259,55*
,645,855
,054,379
,325,875
,897,935
,169,255
,768,516
,997,992
318,506
.455,441
,466.934

16,821,315,081

4,665
449
153
114
85
69
43
58
22
10
10
11
5
6
5
4
2

Not

.473,594
,805,809
,661,577
,651,299
,114,324
,517,597
,405,299
,187,393
,605,867
.452,508
,672,748
.166,157
,577,706
,089,845
,396,371
,191,480
,164.761
lncl. In

1,052,660,741

1,471,336,534
836,868,040
221,313,422

, 184,210,060
172,898,473
88,509,500
86,296,021
81,627,187
70,584,423
67,706,036
47,266,871
49,991,582
32,969,513
26,034,303
22,937,402
22,602,412
17,273.300
20,313.494
20,661,841
19,248,627
18,682,931
18,142,618
10,263,527
7.834,645
8,170,418
4,720,317
5,042,910
9,314,975
4,604,808
3,869,918
1,928,760
5,949,826

Not lncl. In
2,187.838,160
37,930,474,111
14,671.630.972

+22.1
+ 9.9
+ 13.5
+30.8
+9.3
+ 10.9
+ 11.1
+40.6
—2.9
+39.4
+20.6
+6.2
+ 10.8
+7.0
—8.2
+ 19.5
+ 29.3
+ 11.0
+ 15.9
+ 9.8
+8.6
+ 8.3
+ 19.6
+20.2
+9.1
+23.0
+6.3
+ 18.8
+62.6
+40.2
+ 18.8
+25.4
+25.0
+29.5
+28.1
+30.7
+4.7
+25.3
+ 19.2
+23.2
+27.4
+ 18.9
+27.2
+33.9
+ 18.1
+ 15.8
+8.3
+24.2
+26.4
+29.8
+41.0
+ 14.3
+31.9
+ 19.4
+62.0
+5.3
+45.4
+35.3
+ 19.9
+37.4
+ 12.0
+35.0
+ 1.6

total

Week ending April 2.

1910.

2,038,868,584
159,676,472
53,756,150
30,436,358
8,850,356
6,897,728
5,088,160
4,333,727
3,149,390
2,109,368
2,318,866
1,603,484
1,128,652
1,954,084
1,602,885
1,774,595
1,693,776
917,665
463,400
568,373
651.358
440,000
255,151

2,328,538.582
190,750,563
8,083,900
4,701,932
3,236,192
2,000,000
1,787,306
2,444,402
1,017,532
1,241,994
- 628,439

468,268
216,360,528
281,583,247
25,900,000
19,835,326
16,467,507
12,046,675
7.977,546
6,135,900
4,117,096
2,660,751
2,481,124
2,018,470
1,999,351
1,221,744
1,018,619
1,003,087
599,845
981,506
867,046
689,572
639,908
817,800

1,020,000
512,834
466,005
509,552
413,144
865,179
410,000
285.548
193,633
31,841
473,017

+26.8

+ 19.9
+9.0
+26.2
+0.9
—2.3
—1.6
+ 19.4
+ 5.1
+28.8
+ 117.2
+ 17.0
+ 1.5
+ 12.8
+26.3
+ 19.9
+36.8
+ 11.3
+3.7
+9.6
+ 18 3
+26 6
+ 58.0
+40.4
+6.5

+ 153.1
+42.9
—9.7
+24.8
+6.3
+24.0
+26.7
+ 13.6
total
+ 15.1
+ 19.3
+ 14.7

396,242.873
44,345,267
14,407,940
12,737,842
10,127,402
5,677,250
4,257,664
6,062,837
3,359,619
732,666

1,316,977
1,250.000
575,000
563,738
468,000
475.138
218,896
765,095

106,576,196

136.440,761
69,022,007
18,556,910
12,542,182
13,081,860
5,716,000
7,000,000
6,555,395
6,854,957
9,617,297
3,756,031
4,185,086
2,625,534
2,511,664
1,907,807
2,775.364
1.456.940
1.567.048
1,440,874
1,354,979
1.320.941

1,325.576.068

Inc. or
1909. Dec.

2,224,396,229 \3
133,467,594 + 19.6
43,888,580 +22.5
26,113,686 + 16.6
7,958,353 + 11.2
6,282,926 +9.8
5,036,017 + 1.0
5,018,118 —13.6
2,800,778 + 12.4
2,068,972 +2.0
2,249,191 +3.1
1,472,591 +8.9
1,065,831 +5.9
1,369,319 +42.7
1,326,353 +20.8
1,555,084 + 14.1
1,614,680 + 4.9
663,243 +38.4
465,700 —0.5
574,160 —1.4
460,961 +47.8
419,317 + 4.9
218,017 + 17.0

2,440,485,700 —4.6

177.560,481 +7.4
7,708,800 +7.9
4,041,899 + 16.3
3,908,353 —17.2
2,246,065 —11.0
1,917,934 —6.8
1,686,452 +45.0
1,080,546 —5.8
895,818 +38.6
523,171 +20.1
418,755 + 11.8

201,988,274 +7.1
259,111,195 + 8.7
25,853,150 +0.2
15,488,494 +28.1
13,025,346 + 26.4
10,560,449 + 14.1
6,654,966 + 19.9
5,631,400 +8.9
3,785,581 + 8.8
2,654,320 +0.2
2,268,667 + 9.4
1,476,658 +36.7
1,915,018 + 4.4
1.079,762 + 13.2
959,941 + 6.1
881,328 + 13.8
688,611 —12.9
858.525 + 14.3
652,849 +33.0
675.226 +2.1
875,000 —26.9
635,000 + 28.8
825,000 + 23.0
387,808 +32.2
449,740 +3.6
406,153 +25.5
369,188 + 11.9
648,929 +33.4
330,000 +24.2
293,533 —2.7
152,157 +27.3
19,213 +65.7

320,378 +47.6

359,933.585 + 10.1

41,260,542 + 7.5
12,041,310 + 19.7
10,638,112 + 19.7
6,737,454 + 50.3
6,545,791 —13.3
3,178,051 +33.9
4,588,213 +32.1
1,716,852 +95.7
681,375 + 7.5
840,402 +56.7
800,000 +56.2
483,452 + 18.9
394,612 +42.9
450,000 +4.0
362,140 +31.2
258,735 —15.4

Not Included in .total
90,977,041 + 17.1

113,748,482 + 19.9
63,617,486 +8.5
13,916,144 +33.3
13,916,867 —9.9
14,989,440 —12.7
5,595,000 +2.2
6,000,367 + 16.6
6,280,896 + 4.4
4,850,604 +41.3
4,802,342 + 100.3
3,377,605 + 11.2
3,792,928 + 10.4
2,323,120 + 13.0
1,789,667 + 40.3
2,059,327 —7.4
1,731,040 +60.3
1,474,278 —1.2
1,531,856 —2.3
1,560,597 —7.7
1,090,506 +24.3
1,041,407 + 26.8
1,611,599 +55.1
704,437 +38.5
524,193 + 8,7
762,853 +32.4
318,791 +49.6
279,336 +0.1

286,500 +22.4
250,000 + 10.0

160,478,686 + 12.3
3.367,611,768 +0.1
1,143,215,537 + 15.9

1908.

1,428,162,724
123,876,439
42,873,668
26,048,26e
7,866,217
5,634,022
6,124,377
4,254,206
2,455,924
2,339,741
1,819,597
1,382,872
1,043,797
1,355,525

1,162,744
1,466,220
605,367
475,400
500,000
500,870
364,857
270,852

,660,583
144,268
6,081
3,510
2,644
1,532
1,909
1,518
844
843
433
516

679
,374
000
696
591
,185
705
798
677
381
019
,725

1907.

2,006,935,285
162,345,342
62,375,271
31,346,359
8,887,248
6.854.145
7,648,141
5,325,411
2,705,566
2.267.146
2,383,974
1,618,087
1,191,705
1,279,184

1.683,224

710,137
549,500
779,856
598,391

318",204

164,103,151
237,478,201
25,158,750
14,693,423
12,029,375
9,521,390
6,958,758
4,734,500
3,667,513
2,630,661
2,075,949
1.408,043
1,571,323
959,350
816,972
794,524
594,880
533,164
558,940
672,784
529,183
525,000
602,618
362,437
475,012
388,386
334,052
498,432
300,000
268,512
152.892
35,548
250,000

331,580,572
31,971,672
9,813,337
7,406,827
6,825,000
4,228,186
2,776,622
4,709,032
1,606,493
598,430
784,819
700,000
349,799
420,000
378,000

154,397

72,302,614

103,304,899
58,323,643
14,730,289
11,040,013
10,781,392
6,123,000
5,329,115
4,750,000
4,778,803
4,252,585
3.271,039
2,931,329
1,778,973
1,856,103
1,373,737
1,454,693
1,179,252
1,471,811
1,213,880
1,173,503
1,184,556
984,088
495,005
615,508
600,784
325,000
289,083

141,847,184
2,473,822,099
1,045,659.375

,307,802,176
185,972,226
7,930,600
4,669,173
3,099,505
2,441,101
2,164,008
1,738,141
1,095,310
788,645
632,080
549,829

211,080,618
239,321,827
29,750,550
18,338,051
12,681,256
9.685,996
7,893,273
6,525,500
4.519,123
3,004,352
2,514,965
2,597,267
1,854,922
1,208,396
924,562
766,686
685,351

. 1,058,946
637,834
520,386
568,119
717,000
844,573
367,787
507,783
495,640
409,222

326,161
287,492
168,336
36,000
280,000

349,497,316
47,557,899
13,857,944
8,854,449
7,313,572
6,124,145
2,870,885
4,850,500
3,615,937
997.658

514,057

96,557,057

98,666,714
58.363,424
19,025,694
14,217,600
7.510,002
6.804,000
6,186,469
3,200,868
5,157,213
5,184,024
3,116,559
4,553,731
2,695,695
2,245,852
1,389,512
1,733,741
2,192,209
1.786.149
1,292,811
1,477,501
1.308.150
964,020
775,000
531,655

495,000

152,186.212
3.215.789,983
1,208,844,748

ur Total Clearings by Telegraph and Canadian Clearings on Page 954.
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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
of 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 flagof 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

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 6J^ 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. Expenses 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 bill
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 Presidents 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 by
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/J 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
4properly', 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. EmilSeidel, 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 iee plants;

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 lbs., while the takings for
domestic delivery were 62,844,818 lbs. and for export
40,585,767 lbs., making together only 103,430,585 lbs.,
and leaving an increase in stocks therefore of 16,636,-
882 lbs. This brought the total of stocks up to 123,-
824,874 lbs. on April 1, against 107,187,992 lbs. on
March 1 and 98,463,339 lbs. 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 anyother 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 Europeanbanks. At present, however, it is felt that the hold¬
ings are too low, and intimations have been giventhat New York’s supply of gold will be levied upon
quite freely, even should more than a normal pricehave 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 duringApril. 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 goldshipments from Paris to London at this time. Various
interpretations have been offered, both by cable from
Europe and locally, but in the best-informed quartershere 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 powerto 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

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 ofgold from New York ($7,500,000 is already on theway)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 byweek 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 commodities 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 Illinois,
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 in commercial use; the canaliza¬
tion of streams is an attempt to make a channel where
nature has not supplied one and to create commerce
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

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



Ape. 9 1910. | 937THE CHRONICLE

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 on themarket, 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 the so-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 53^
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¬

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 agreement inpolitical principles, nor¬
mal diplomatic relations between the two governments
have been restored. 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 at the
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;

i 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 Italy the
financial strain has been intensified by the demands
arising from the lamentable earthquake at Messina.

Continued activity in the commercial and industrial
affair# 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 rawmaterial, 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

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 wTas 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 earlieT 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
year 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 iron concerns
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. R. G.

Dun & Co.*8 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 1,274 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
so 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 of 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. For the
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

noted, however, that in the manufacturing division,
owing to a few large failures, the 1910 indebtedness
reaches $1,747,225, agaihst 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.

* f,

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 2J^%,
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
■fg of 1%, to 3%%, 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 3J^% 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. 9J^d., er 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 net to the interior of Great Britain.

The New York 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
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$2,500,000 in excess of the bank surplus. This drain
was reflected on Wednesday, when call money reached
3%%, 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
5% 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 Knauth,
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 leadingauthorities 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

transfers would have to be sold at not less than 4 8815
for exports by the Adriatic to-day and at 4 §8 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 8815@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
4 8810. 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 4 8760 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.
Fri.,

April 2.
Mon.,
April 4.

Tues.,
April 5.

Wed.,
April 6.

Thurs.,
April 7.

Fri.,
April 8.

Brown /60 days 4 85 85 85 85 85 85
Bros. & Co Sight.. 4 88X 88H 88X 88X 88X 88XKidder, f60 days 4 85 85 85 85 85 85
Peabody & Co Sight.. 4 88 88 88X 88X 88X 88XBank of British j 60 days 4 85 85 85 85 85 85
North America .. - Sight.. 4 88X 88X 88H 88X 88X 88XBank of / 60 days 4 84X 85 85 85 85 85
Montreal-- .1Sight.. 4 87X 88 88 88 88 88

Canadian Bank J60 days 4 84^ 84H 84X 84X 84X 84Xof Commerce Sight.. 4 88 88 88 88 88X 88XHeidelback, /60 days 4 85 85 85 85 85 85Ickelheimer & Co. -\Sight_. 4 88H 88H 88H 88X 88X 88XLazard ]60 days 4 85 85 85 85 85 85
Freres Sight.. 4 88 88 88 88 88 88

Merchants' Bank . J60 days 4 85X 85X 85X 85X 85 85
of Canada -ISlght.- 4 88X 88X 88X 88X 88 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 83%; grain for payment from 4 84% to 4 84%.

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

Week ending April 8 1910. Received by
N. Y. Banks.

Shipped by
N. Y. Banks.

Net Interior
Movement.

Gummey _ $9,624,000
847,000

*7,151,000
792,000

Gain *2,473,000
Gain 55,000Gold . __

Total gold and legal tenders *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. Into
Banks.

Out of
Banks.

Net Change in
Bank Holdings.

Banks’ Interior movement, as above.
Sub-Treas. oper. and gold exports. _.

*10,471,000
37,100,000

*7,943,000
44,600,000

Gain
Loss

*2,528,000
7,500.000

Total gold and legal tenders *47,571,000 *52,543,000 Loss *4,972,000

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

Banks of
April 7 1910. April 8 1909.

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

England..
France _.

Germany.
Russia ...
Aus.-Hun.
Spain
Italy
Netb’lands
NatBelg..
Sweden ..

Swltz* and
Norway ..

Total week
Prev. week

£
33,246,855
138,044,480
37,905,500
142,509,000
55,898,000
16,191,000
38,862,000
8,460,000
4.184,000
4,463,000
5,273,000
1,718,000

£ £
33,246,855
173,003,240
50,416,850
150.711,000
69.344,000
47,281,000
42,862,000
11,442,300
6,276,000
4,463,000
5,273,000
1,718,000

£
39,472,530
143,354,920
37,575,050
122,951,000
51,921,000
15,886,000
38,067,000
9.579.500
4,275,333
4,342,000
4.996.500
1,520,000

£ £
39,472,530
178,734,560
50,342,700
131,255.000
64,676,000
48,436,000
42,754,000
13,539,200
6,413,000
4,342,000
4,996,500
1,520,000

34,958,760
12,511,350
8,202,000
13,446,000
31,090,000
4,000,000
2,982,300
2,092,000

35,379,640
12,767,650
8,304,000
12,755,000
32,550,000
4,687,000
3,959,700
2,137,667

486,754,835
492.366,898

109.282,410
111,283,247

596,037,245
603.650,145

473,940,833
476.449.950

112,540,657
113,322,620

586,481,490
589,772,570

THE “BOOM” ON LONDON’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 how 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
direct recourse to StockExchange activities, theywould,
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.

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

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



THE CHRONICLE [VOL. LXXXX.942

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 certamiy 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 of 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.

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 different 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 composed 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 the 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
rnight 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

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. r

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 bill 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 11under 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 into
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

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
vnthin 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. H owever, 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 declaring 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 wre 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 in the adoption of the bill.

THE 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

oublic 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-
ation 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,
mown 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 w^ay 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 wras 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 good reason
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

finding that the process has gone so far as respects fire are passed to repress him, the lobbyist engaged in the
underwriting, but any other surprise is hardly justi- work “which no reputable lawyer would touch’’
fied. For the cynicism which assumes that almost all '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
narrow 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 recoveryin 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 ail in 1908, notwithstanding th
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severity of the depression in trade, which was the very
worst experiehced 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 $133,705,600, against $116,-
463,884. 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-

| 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.

Roads.

Gross earnings reported
above (201 roads)

American Railways Co
Central California Traction
Bent Hai-St Jos By&I.tCo.
Bucks County Electric Ry_
Butte Electric Ry
Chattanooga Railways
Cincinnati Traction Co
City Ry (Dayton. O)
Eastern Nev York RR-_--
Eastern Ohio Traction Co..
Evansville Railways.— - --

Geary St Park & Ocean RR
Great Falls Street Ry_
UUUIJUi V VVWOV
Henderson Traction Co_...
Humboldt Transit Co. — _

Indianapolis & Cine Tr Co.
Indianapolis & Southea Tr_
Intenlrb Ry &, Term Co.--
Iowa At Illinois Ry
Jackson Ry & Lt Co
La Crosse City Ry Co
Lookout Mountain Ry
Marshallt’n Lt Pow & Ry.
Met St Ry Sys (New York)
Mobile Light Ac RR Co....
Ohio Electric Ry ,

Ohio Valley Elec Ry Co__.
Pacific Gas & ,Elec Co
Phila & Easton Electric RR
Philadelphia Rapid Transit
Pitts McK At Western Ry..
Public Sendee Ry (N J)—
St Albans Street Ry._

Shreveport Traction Co
Toledo & Indiana «»!/-.-.
Utah Light & Ry Co -

Total (230 roads)
Net increase (8.67%)

1909. 1908.

$ S

309,267,241 282,161,182
a2,937,491 a2,798,080

109,510 99,706
216,005 192,239
63,626 58,523

c446,571 C482.785
496,374 469,690

4,731,731 4,428,278
575,822 538,788
30,468 26,983
270,759 259,172
157,529 112,916
200,868 217.507
88,176 75,911
202,845 202,362
29,070 28,103
83,637 83,218
192,191 179,117
214,990 200,355
304,641 299,433
144,749 135.073
71,742 65,425
118,932 130,575
47,174 50,494
111,04.2 94,146

14,402,814 14,206,888
548,520 563,728

02,737,876 02,423,885
413,664 383.923

13,561,232 13,087,689
93,184 99,338

18,909,569 18,071,300
23,211 13,295

12,008,680 10,989.970
30,701 31,577
52,801 56,970
138,000 128,000
194,000 187,000

01,190,167 01,005 315

385,417,603 354,638,939

Increase.

139.411
9,804
23,766
5,103

26,684
303,453
37,034
3,485
11,587
44,613

12,265
483
967
410

13,074
14,635
5.208
9,676
6,317

16,896
195,926

313,991
29,741

473,543

838,269
9,916

1.018,710

10,000
7.000

0184.852

30,872,887

Decrease.
-

C36.214

16,639

11,643
3,320

15,208

6,154

876
4,169

94,223

a These figures are for companies controlled, 0 These figures are for
railway department only, c 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.

-Oross- -Net-

1909. 1908. 1909. 1908.
ISIS

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 2,957,4ld
For years end. June 30 (98 rda.). 55,349,107 53,635,871 23,437,093 21,226.636
Grand total (370 roads) 374,305.027 345,006,370 160,394.765 140,647,906

Increase (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

reiterate 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
•considerably short of recording the entire earnings of
electric 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

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 show’s separately the comparative
figures for each road contributing returns for the last
two calendar years.

ELECTRIC RAILWAY QROSS AND NET EARNINGS FOR CALENDAR YEAR.

ROADS

Anniston Electric & Gas Co_a
Asheville Electric Co
Ashtabula Rapid Transit Co.b-
Astoria Electric Co.a
Atchison Railway, Light & Power Co_a
Athens Electric Railway

„Atlanta Northern Railway Co_b
Atlantic Coast Electric Railway
Auburn & Syracuse Electric Railroad _b
Austin Electric Railway
Aurora Elgin & Chicago Railroad, b
Baton Rouge Electric Co.b
Binghamton Railway _b
Birmingham Railway, Light & Power Co_a
Blue Hill Street Railway, b
Boston Elevated Railway.b
Bristol Gas & Electric Co
Brockton & Plymouth Street Railway _b
Brooklyn Rapid Transit—
Brooklyn Heights Railroad Co.b
Brooklyn Queens County & Suburban Railroad.b
Brooklyn Union Elevated Railroad.b
Coney Island & Gravesend Railway _b
Nassau Electric Railroad Co.b
Sea Beach Railway Co.b
South Brooklyn Railway Co.b :

Buffalo Southern Railway
Burlington County Railway
Capital Traction Co. (Washington) .a
Cedar Rapids-Iowa City Railway & Light Co.a
Cedar Rapids & Marion City Railway
Central Pennsylvania Traction Co
Charleston Consolidated Ry, Gas & Electric Co.b
Charlotte Electric Railway, Light & Power Co
Chautauqua Traction Co.b
Chicago City Railway Co
Chicago & Milwaukee Electric RR.a
Chicago Railways Co
Chicago South Bend & Northern Indiana Railroad.b
Chippewa Valley Railway, Light & Power Co.a
Choctaw Railway & Lighting Co.b
Citizens’ Railway & Light (Fort Worth) .a
Cleveland Palnesville & Ashtabula Railroad
Cleveland Palnesville & Eastern Railroad.a..
Cleveland Railway Co.b
Cleveland Southwestern & Columbus Railway
Clinton Street Railway
Columbia Electric Street Railway, Light & Power Co.b..
Columbus (Ga) Electric Co.b
Columbus Magnetic Springs & Northern.a
Columbus New Albany & Johnstown Traction.a
Columbus (O) Railway & Light Co^
Coney Island & Brooklyn Railroad _b
Corning & Painted Post Street Railway Co.b
Crosstown Street Railway (Buffalo).b
Dallas Electric Corporation.b
Dayton & Troy Electric Railway
Delaware County & Philadelphia Electric Railway _b
Denver & Northwestern Railway and controlled co’s.b..
Des Moines City Railway Co
Detroit United Railway Co.b—
Duluth-Superior Traction _b
Easton Consolidated Electric Co.a
East St Louis & Suburban Co.. — —

Elmira Water, Light & Railroad.b—
El Paso Electric Co.b
Evansville & Southern Indiana Traction.b
Fairmont & Clarksburg Traction_b_.
Fairmount Park Transportation Co
Fort Scott Gas & Electric Co....
Fort Smith Light & Traction Co
Fort Wayne & Springfield Railway.b..
Fort Wayne & Wabash Valley Traction Co
Freeport Railway, Light & Power.a • —

Galveston-Houston Electric Co.b
Georgia Railway & Electric Co
Grand Rapids Giand Haven & Muskegon Railway, b
Grand Rapids Railway Co
Gray’s Harbor Railway & Light Co.a
Green Bay Traction Co.b - -

Helena Light & Railway Co
Holmesburg Tacony & Franlcfotd Electric Ry.b..
Houghton County Traction_b
Hudson River Traction Co.a r...Hudson Valley Railway Co —

Illinois Traction Co.a
Indiana noils Columbus & Southern Traction Co.a
Indianapolis Traction & Terminal Co
Indiana Union Tractlon-Co.b
Interborough Rapid Transit Co (New York)_b
International Railway (Buffalo).b
Interurban Railway Co (Des Moines)_b

GROSS.

1909.

$
137,527
301,764
64,294
115.944
210,300
148,221
116,447
389,619
416.758
168,071

1,535,959
99,757

343.101
2,286,369

83,429
14,687,260

fc77,000
130,786

7,099,268
1,253,703
7,258,821

53,146
4,089,397
134,531
364,687
67,072
57,865

2,024,484
354,272
207,809
754,488
768.758
268,032
153,093

<9,094,048
921,019

12,368,121
701,287
179,203
167,767
274,477
127.102
321,173

6,311,022
900.944
137,500
444,108
376,592
20,469
41,498

2,595,068
1.484.283

49,926
857,036

1,320,122
205,679
104,654

3,374,133
990,314

8,047,555
997,606
C352.408
2,035,790
778,774
600,958

d346,398
472.151
el41,637
65,000

395,800
69,355

1,414,526
93,983

1,206,544
3,673,007
282,091

1,029,011
233,922
164,441
290,626
124,420
319,966
105,969
614,475

4,752,082
385,425

2.861.283
2,103,019
27,963,376
4,686,149
229.152

1908.

$
131,207
265,212
58,737
115,852
188,109
128,423
112,821
343,056
389,731
153,261

1,398,930
93,257
317,600

2,167,546
95,567

14,183,622
74,358
122,266

6,770,195
1,604,041
6,458,890

52,813
3,442,143
182,222
305,791
62,134
56,307

1,831,811
307,923
185,026
708,295
757,457
242,472
125,306

<8,541,984
597.977

10,904,484
612,092
156,069
140,871
246,664
123,139
305.745

5,062,878
775,737
128,000
428,818
358,497
14,563

, 39,747
2,300,746
1,503,428

54,310
670,683

1,169,967
218,528
108,234

3,152,568
906,747

7,114,760
892,638
C330.231
2,009,514
680,425
534,222
372,993
416,881
£145,543
66,700

335,513
54,105

1,322,635
80,863

1,088,447
3,339,021
262,342
940,645
205.978
148,538
270,674
118,702
265,576
95,488
573,984

4,098,621
344,693

2,673,436
1,902,330
25,447,340
4,523,575
211,326

Increase. Decrease

$
6,320
36,552
5,557

92
22,191
19,798
3,626
46,563
27,027
14,810

137,029
6,500
25,501
118,823

503,638
2,642
8,520

329,073

799,931
333

647,254

58.896
4,938
1,558

192,673
46,349
22,780
46,193
11,301
25,560
27,787
552,064
323.042

1,463,637
89,195
23,134
26.896
27,813
3,963
15,428

1,248,144
125,207
9,500
15,290
18,095
5,906
1,751

294,322

186,353
150,155

221,565
83,567
932,795
104,968
22,177
26,276
98,349
66,736

55,270

60,287
15,250
91,891
13,120
118,097
333,986
19,749
88,366
27,944:
15,903
19,952
5,718:
54,390
10.481,
40,491
653,461
40,732!
187,847
200,689

2,516,036
. 162,574

17,826

12,138

350.338

"47", 691

19,145
4,384

12,849
3,580

26,595

3,906
1,700

NET.

1909. 1908. Increase.

3 $ $
44,960 38,888 6,072
76,478 55,934 20,544
25,842 20,336 5,506
46,597 39,934 6,663
67,740 51,451 16,289
89,903 72,273 17,630
24,481 29,072
197,828 178,711 19,117
178,020 152,976 25,044
76,595 64,956 11,639
703,681 636,953 66,728
29,906 27,804 2,102
147,064 132,934 14,130
878,625 733,696 144,929
24,983 22,895 2,088

5,011,137 5,091,817
A,33;000 29j781 3,219
37,837 33,825 4,012

2,490,195 2,449.734 40,461
368,393 590,504

3,106,995 2,178,385 928,610
8,317 8,240 77

1,166,640 1,059,523 107,117
11,632 del.1,099 12,731
81,799 2,085 79,714
11,109 8,732 2,377
6,341 10,479

1,005.774 943,840 61,934
147,133 114,095 33,038
73,363 53,285 20,078
195,677 151,355 44,322
276,755 263,861 12,894
121,027 111,453 9,574
66,913 58,295 8,618

i>2,728,214 <>2,562,595 165,619
686,790 487,788 199,002

>3,710,436 >3,271,345 439,091
305,644 238,041 67,603
92,461 80,021 12,440
74,290 54,331 19,959
82.635 59,844 22,791
41,051 37,926 3,125
157,264 137,251 20,013

2,516,667 1,708,509 808,158
345,815 274,135 71,680
67,000 61,000 6,000

235,999 &209.610 26,389
175,572 179,751 '

2,066 def.1,495 3,561
14,383 17,374

1,304,935 1,115,141 189,794
559,983 351,307 208,676
15,215 16,922

297.250 264,378 32,872
498,631 389,313 109,318
91,252 73,182 18,070
34,302 27,637 6,665

1,695,299 1,637,326 57,973
269,134 318,548

3,004,831 h2.555,637 449,194
437,795 340,858 96,937
C75.511 C43.714 31,797
938,553 947,205
335,856 307,793 28,063
240,855 149,584 91,271
dl21,012 138,036
306,819 270,998 35,821
£73,654 £75,862
33,000 28,500 4,500
170,613 140,956 29,657
29,806 23,441 6,365
592,803 585,501 7,302
32,888 25,532 7,356
497,510 460,474 37,036

1,902,865 1,689,027 213,838
124,929 121,634 3,295
536,156 469,660 66,496
94,770 87,155 7,615
69,080 48,558 20,522
108,113 96,413 11,700
46,372 34,905 11,467
147,415 117,331 30,084
28,667 22,263 6,404
141,051 106,165 34,886

2,003,013 1,744,497 258,516
154,235 132,345 21,890

1,541,045 1,463,395 77,650
989.590 843,585 - 146,005

17,941,327 15,612,155 2,329,172
2,018,920 1,780,850 238,070

82,275 71,771 10,504

4,591

80,680

222,111

4,138

4,179

2",991

1,707

49,414

~~8~, 652

i7‘,024
"’2",2 08
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QROSS. NET

ROADS.

Jacksonville Electric Co.b
Jersey Central Traction Co
Kansas City-Western Railway,a-
Kingston Consolidated Railroad.b
Knoxville Railway & Light Co.a.^.
Kokomo Marion & Western Traction Co.b
Lackawanna & Wyoming Valley RR.b
Lake Shore Electric Railway.a
Lebanon Valley Street Railway.b
Lehigh Traction Co.b
Lehigh Valley Transit Co.a
Little Rock Railway & Electric Co.
Lorain Street Railroad Co
Louisville & Eastern Rallroad.a
Louisville Railway Co.a.:
Macon Railway & Light Co.b
Mahoning & Shenango Railway & Light Co.a
Marlon Bluffton & Eastern Traction
Marquette County Gas & Electric Co.b
Maryland Electric Railways.b
Mason City & Clear Lake Ry.b
Massachusetts Electric Companies.b
Memphis Street Railway .a.
Metropolitan West Side Elevated (Chicago).b .
Milwaukee Electric Railway & Light Co.b
Milwaukee Light, Heat & Traction Co.b
Monmouth County Electric Co
Muskogee Electric Traction.b
Nashville Railway & Light Co.a
New Jersey & Hudson River Railway & Ferry Co.a
New Jersey & Pennsylvania Traction
New Orleans Railway & Light Co.b
New York State Railways_b
Newport News & Old Point Railway & Electric
Norfolk & Portsmouth Traction Co.b
Northern Ohio Traction & Light Co
Northern Texas Electric Co.b
Oregon Electric Railway_b
Ottumwa Railway & Light Co.a
Paducah Traction & Light Co.b
Pascagoula Street Railway & Power Co.a
Pennsylvania & Ohio Railway Co.b
Pensacola ElectricCo_b
People’s Traction Co. (Galesburg) _a--
Petaluma & Santa Rosa Railway Co
Philadelphia Company (including affiliated corporations) a
Plattsburg Traction Co.b
Portland (Oregon) Railway, Light & Power Co__
Providence & Danielson Railway
Pueblo & Suburban Traction & Lighting Co
Puget Sound Electric Railway_b
Rochester & Suburban Railway.b--
Rock Island Southern Railroad
Rockland Thomaston & Camden Street Railway.
Rome (Georgia) Railway & Light Co__
Rutland Railway, Light & Power Co.b
St Joseph Railway, Light, Heat & Power Co
San Bernardino Valley Traction
Savannah Electric Co.b
Schenectady Railway Co.b
Schuylkill Valley Traction Co.b
Seattle Electric Co.b--
Sheboygan Light, Power & Railway
Southern Wisconsin Railway.a
South Side Elevated Rallroad.a
Southwest Missouri Rallroad.a
Spokane & Inland Empire.b.
Springfield (Missouri) Railway & Light Co
Springfield & Xenia.
Stark Electric Railroad.b - <-

Suburban Railroad (Chicago).b
Tampa Electric Co.b
Terre Haute Indianapolis & Eastern Traction Co.a
Third Avenue System (New York)Lb
Toledo Fostoria & Findlay Railway.b
Toledo Port Clinton & Lakeside _b
Toledo Railways & Light.b
Topeka Railway Co —
Trenton & New Brunswick Railroad
Trenton Street Railway Co.b
Tri-City Railway & Light Co
Troy & New England Railway.b ...
Twin City Rapid Transit (Minneapolis) _b
Union Electric Company in Iowa.a
Union Railway Gas & Electric Co.b
Union Traction Co. (Kansas) .a
United Railroads of San Francisco
United Railways Company of St. Louis.a •
United Traction Company (Albany) _b
United Traction Company (Reading) _b
Utica & Mohawk Valley Railway_b
Vicksburg Traction Co.b -

Vincennes Traction Co
Warren ds Jamestown Street Railway, b
Washington Alexandria & Mount Vernon Railway.b
Washington Railway & Electric Co.b
Washington Water Power Co.a
Western New York & Pennsylvania Traction, b
Western Ohio Railway, b
Western Railways & Light Co.a
West Penn Railways Co.a
Whatcom County Railway & Light Co.b
Wheeling Traction
Wilkes-Barre Dallas & Harvey’s Light Railway.b
Wilkes-Barre & Hazleton Railway Co.b
Wilkes-Barre & Wyoming Valley Traction Co.b
Winona Interurban Railway —

Winston-Salem Railway & Electric Co.a
Wisconsin Traction, Light, Heat & Power Co ....

York Railways.b - - —

Total (201 roads)
Net Increase —

1909. 1908. Increase. Decrease. 1909. 1908.

5 5 5 $ 3 S

486,778 430,838 55,940 • _ — «... M 217,582 176,895
180,424 154,080 26,344 83,278 59,511
357,797 339,764 18,033 129,858 129,728
146,755 137,617 9,138 64,560 57,035
613,520 572,271 41,249 302,486 279,487

Rfia 1 QQ 1 7fi 34,688 134,317 A100.772
560,967 542,234 18,733 227,038 218,901
919,613 867,269 52,344 422,282 376,295
103 ?QQ 1 n.t iai 6,168 73,501 32,560
190,289 184,619 5i670 68,567 7li575

(71,071,461 (71,038,626 32,835 g523,290 0477,386
720,371 670,897 49,474 366,378 331,663
164,471 143,381 21,090 75,618 52,807
147,499 143,661 3,838 50,807 53,510

2,969,132 2,758,555 210,577 1,087,726 1,033,552
389,595 358,018 31,577 . — 178,618 159,633

1,966,066 1,747,928 218,138 840,623 588,753
104,088 100,914 3,174 49,637 44,646
107,914 97,320 10,594 31,867 23,978
178,789 168,215 10,574 def.34,817 def. 2,680
68,440 63,259 5,181 21,401 25,239

8,200,672 7,786,691 413,981 3,020,803 2,823,408
1,719,609 1,627,648 91,961 633,445 592,996
2,818,430 2,746,840 71,590 1,400,354 1,336,039
4,267,539 3,898,539 369,000 2,236,105 2,007,300
927,625 852,727 74,898 535,547 481,655
92,935 85,986 6,949 29,226 24,733
113,991 94,118 19,873 54,483 41,443

1,724,380 1,597,030 127,350 710,497 642,733
632,384 538,668 93,716 268,728 258,741
158,309 148,558 9,751 58,577 38.454

6,063,497 5,968,498 94,999 2,727,138 2,603,513
3,102,923 2,919,455 183,468 1,148,407 1,057,122
e777,724 #368,661 409,063 e356,530 #163,669

11,748,495 11,708,762 39,733 1741,663 1697,842
2,177,642 1,890,473 287,169 987,585 804,049

1,259,551 1,080,577 178,974 566,816 450.525
406,039 198,038 208,001 169,921 67,392

236,583 221,211 15,372 110,480 100,173
227,344 226,613 731 91,591 93,220
106,050 109,045 2,995 25,393 36,032

106,545 112,664 6,119 41,632 53,147

246,664 209,182 37,482 105,327 64,311
39,974 41,440 1,466 17,285 19,217
209,916 192,637 17,279 47,969 40,010

18,247,516 16,583,426 1,664,090 8,190,253 7,047,285
29,725 26,186 3,539 12,158 10,737

4,818,022 4,351,676 466,346 2,621,526 2,229,190
85,590 91,024 5,434 5,412 6,120
627,174 608,642 18,532 287,167 283,943

1,869,096 1,694;973 174,123 618,508 598,226
69,099 60,049 9,050 17,562 25,020
91,162 85,872 5,290 51,773 50,676
192,122 179,979 12,143 74,859 61,543
118,719 100,420 18,299 55,172 40,109

<260,727 <248,527 12,200 <130,684 ‘ <115,927
979,554 909,965 69,589 473,984 454,058
183,374 166,801 16,573 60,185 56,412
603,814 595,819 7,995 211,463 206,989

1,015,400 880,440 134,960 387,562 278,316
353,393 348,903 4,490 86,585 64,002

5,854,175 4,520,489 1,333,686 2,459,637 1,850,237
180,592 158,771 21,821 71,032 59,844
162,550 156,157 6,393 80,791 69,486

2,234,973 2,241,690 6,717 711,018 670,624
526,485 461,630 64,855 242,109 212,851

1,608,489 1,143,643 464,846 678,955 356,410
412,775 353,286 59,489 188,476 150,493
65,827 66,687 860 14,142 12,545
238,266 213,630 24,636 137,027 115,785
70,971 66,327 4,644 8,483 3,182

.596,303 552,574 43,729 250,199 184,665
2,456,995 2,328,846 128,149 /395,964 /364.350
7,331,587 6,578,751 752,836 2,546,493 1,667,808
139,404 92,243 47,161 67,365 46,807
<180,322 <176,062 4,260 <90,199 <79,186
2,733,177 2,542,111 191,066 1,207,057 1,165,089
382,764 342,067 40,697 173,537 160,344
58,767 59,637 870 20,097 21,150
566,287 528,563 37,724 294,520 238,847

2,038,728 1,819,077 219,651 897,821 749,761
34,766 33,346 1,420 18,720 6,196

6,969,776 6,399,510 570,266 3,675,149 3,233,454
357,905 323.319 34,586 128,183 117,351

ml,040,252 m943,451 96,801 m460,086 m425,421
‘

135,748 112,076 23^672 78,183 67,958
7,455^965 6,866,303 5891662 3,387,442 2,746,824
10,906,144 10,410j717 495,427 4,693,014 4;383|563
2^090,331 1,956,628 133,703 867^279 733,086
'907,646 830,176 77^470 466^784 250,177

1,193^806 1,089^343 104,463 395,541 429,473
76,077 741513 L564 19^443 20,911
62,838 61,164 1,674 24,947 21,327
87|512 84,346 3,166 48,357 39,897
515,010 342,433 172,577 278^408 161,584

4,080^064 3,7201573 359,491 1,969,485 1,864,402
2^788,743 2,454,585 334458 1^284^848 1,111,353
371406 340,352 30,754 205^777 193,520
490,328 441,791 48,537 225,738 195,620

1,406,524 1,094,569 311^955 591,154 466,903
1,767,915 1,551,138 216^777 786^575 691,874
406,867 362,252 44,615 178,775 155,493
674,396 608,716 65,680 303,351 278,802
66,141 62,627 3^514 23^694 14,321
218,651 196,443 22,208 122,976 101,861

1,062,583 l,015i547 471036 540,709 325,083
129,538 114,862 14,676

-r- -r- -r -* «. t-

38,714 29,362
qZ29,068 0209;587 19;481 071,590 064,046
291,792 265,290 26,502 * 113,442 106,353
587|397 592,150 4,753 230,985 206,099

309,267,241 282,161,182 27,617.599 511,540 133,705,600 116.463.884
27,106,051 .

(9.60%)

Increase, Decrease.

$
40,687
23,767

130
7,525
22,099
33,545
8,137
45,987
40,941

45,904
34,715
22,811

54,174
18,985

251,870
4,991
7,889

197,395
40,449
64,315
228,805
53,892
4,493
13,040
67,764
9,987
20,123
123,625
91,285
192,861
43,821
183,536
116,291
102,529
10,307

41,016

7,959
1,142,968

1,421
392,336

3,224
20,282

1,097
13,316
15,063
14,757
19,926
3,773
4,474

109,246
22,583
609,400
11,188
11,305
40,394
29,258
322,545
37,983
1,597

21,242
5,301
65,534
31,614
878,685
20,558
11,013
41,968
13,193

55,673
148,060
12,524
441,695
10,832
34,665
10,225

640,618
309,451
134,193
216,607

3,620
8,460

116,824
105,083
173,495
12,257
30,118
124,251
94,701
23,282
24,549
9,373
21,115
215,626
9,352
7,544
7,089
24,886

17,751,431
17,241,716
(14.80%)

*

3,008

2,703

32,137
3,838

1,629
10,639
11,515
"

l",932

708

7,458

1,053

33.932
1,468

509,715

a After deducting taxes, b Before deducting taxes, c Figures represent earnings of Easton Transit Co., the operating company, d Decrease to
1909 figures due to a 69-day strike in that year, e Figures cover years ending Oct. 31 1909 and 1908. f After deducting rentals. Interest and sinking
fund, q Figures cover years ending Nov. 30 1909 and 1908. fi Figures are net after taxes in 1908. i Figures cover yearsending Jan. 31 1910 and
1909. ) Figures of net are 30% of gross earnings, k Figures for month of Dec. 1909 are estimated. I Figures are for 11 months ending Nov. 30 1909
and 1908: figures of gross include 356,953 earnings of Norfolk County Ferries Co. for first 3 months of 1909, against 9202,699 for the 11 months in 1908.
m Figures are for railway department only.

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

shares, of which 207 shares were sold at the Stock Exchange
and 37 shares at auction. Only two lots of trust company
stock, amounting to 11 shares, were sold. One hundred
and thirty shares of National Bank of Commerce stock
were sold in small lots at the Stock Exchange at prices rang¬
ing from 212 to 221, and closing at 215. One share of stock
(voting trust certificate) of the Guaranty Trust Co. was sold

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. High. Close. Last previous sale.

*5 American Exch. Nat. Bank 250 250 250 Mch. 1910— 251

*130 Commerce, Nat. Bank of._ 212 221 215 April 1910— 213

•67 Fourth National Bank____ 199 200 199 Mch. 1910— 200

37 Northern Bank 100 100 100 Mch. 1910— 100

*5 Park Bank, National 475 475 475 Mch. 1910— 485

TRUST COMPANY—New York.
Feb. 1910— 790 j1 Guaranty Tr. Co. vot. tr. ctf.875 875 875

TRUST COMPANY—Brooklyn.
Feb. 1910— 270 H

10 Hamilton Trust Co 270 270 270
* Sold at the Stock Exchange.
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—The House of Representatives at Washington on the
in?t. 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 tfia$ all corporation tax “returns
shall be open to inspection Qjfiy 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 provj^pp had stipulated that the reports were
tp jbe “made public when called for by resolution of the Sen¬
ate or House of Representatives, or upon the order of the
President wken he deems it for the public interest.” The
Senate an$! House cpnferree^ will seek to agree upon an
f|X»endment in which the views of the two branches will be
harmonized. The amendment adopted by the House carries
with it appropriation of $£5,0Q0 to enable the Secretary
of the Treasury to classify the returns under the Corporation
Tax Law. ..

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

RESOLUTION.
Resoiled. Tfrat the SecnfifaVT oC tfee Treasury be, and he i? hereby, re¬

quested to .lateral the Hpusp, If con^^at(ble with the public good—First. What national currency associations haye been formed under the
p?pyislQn*taf ft9t'”ftn Act ta amend the national banking laws." approvedMay SO ISO*.
Second. What amount of circulating notes have been Issued to banksunder the prpylalons of said Act what amount of said circulating notes

were |n circulation on the first day of February 1910.
Third. .ts'viW banks hare said circulating notes been issued and uponwhat secyntfai. '' ’ v^ r;'v"<T •

Fourth. Have the securities upon which said circulating notes have beenIssued been aet forth In “The Statement of the United States Treasury,”which is seqt oqt daily by the United States Treasury Department.Fifth. Hjiye fiaid circulating notes so issued to said banks been shownin the “Cirphiatlon Statement" issuedmonthly by the Treasury Department.
R£|»XT OF SECRETARY OF THE TREASURY.

Treasury Department, Washington, March 23 1910.Sir: In reply to the resolution of the. House of Representatives, datedMarch 22 1910, requesting that the Secretary of the Treasury Inform theHouse whether' any national currency associations have been formed underthe Act of jRdpgress approved May 30 1008, what amount of circulatingnotes have been issued to banks upon other securities than United Statesbonds under t£e provisions of said Act, and what amount of such noteswere in circulation on the 1st day of February 1910; also what amountof circulating notes haye been printed and are now in the vaults of theTreasury available for issue under said Act, I have the honor to state asfollows:
Only one national currency association has been formed, and this onewas organised in the District of Columbia.
No circulation has been Issued under the Act referred to, or under anyother Act, baaed upon securities other than interest-bearing bonds of theUnited States.
The amount of notes printed and now in the vaults of the Treasury avail¬able for Is3ue under the Act of May 30 1908 is as follows:

Currency received from Bureau of Engraving and Printing..31,185,232,660Issued to banks on United States and Panama
Canal bonds, and in replacement of notes re¬
deemed and destroyed $494,926,180Notes of banks in liquidation, Insolvent, &c.,
canceled and destroyed 18,292,420*

$513,218,600Notes on hand at close of business March 22 1910 $672,014,060Very respectfully,
CHARLES D. NORTON, Acting Secretary.

—The bill amending the employers’ liability Act, whichhad been passed by the House Feb. 23, was passed by theSenate on the 1st inst. The bill was subjected by theSenate 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. Wehave bracketed the portion which was eliminated by theSenate and put in italics the matter inserted by it.

[H. R. 17263.]
AN ACT

To amend an Act entitled “An Act relating to the liability of commoncarriers by railroad to their employees in certain cases,” approvedApril 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 Actrelating to the liability of common carriers by railroad to their employees incertain cases,” approved April twenty-second, nineteen hundred and eight,pe amended in section six so that said section shall read:
“Sec, 6. That no action shall be maintained under this Act unlesscommenced within two years from the day the cause of action accrued.“Under this Act an action may be brought in a circuit court of theUnited States In the district of the residence of [either the plaintiff or] thedefendant, or in which the cause of action arose, or In which the defendantshall be [found] doing business at the time of commencing such action.The jurisdiction of the courts of the United States under this Act shall beconcurrent with that of the courts of the several States, and no case arisingPVfder this Act and brought in any State court of competent jurisdiction shall beremoved to any court of the United States.”

Sec. 2. That said Act be further amended by adding the followingsection as section nine of said Act:
“Sec. ®. That any right of action given by this Act to a person sufferinginjury shall survive to his or her personal representative for the benefitof the surviving widow or husband and children at such employee, and, ifnone, then of such employee’s parents; and, if none, then of the nextof kin dependent upon such employee, but in such cases there shall beonly one recovery for the same injury."
With the part which we have given in brackets left out, thebill 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 YorkState Superintendent of Insurance, the Assembly on the 4thinst. passed, by a vote of 126 to 4, a resolution of Assembty-
man Mclnerney providing for a Legislative investigate ofall insurance companies other than life. The Assembly also
passed on the 4th inst. a resolution offered by RepresentativeDonovan calling upon the Attorney-General to prosecute anyviolation of the order of Justice Van Brunt issued in 1872
prohibiting the New York Fire Exchange from operating inrestraint of competition.

, —Under recent instructions from State Auditor J. C.
Billheimer of Indiana, trust companies of that State mustabandon the practice of serving as sureties on certain passesof bpndS; such as cost bonds, appeal bonds, attachmentbondsand contributor’s bonds. The Indianapolis “News” in
referring to the matter states that examiners in the employof the Auditor have reported numerous surety bonds of thischaracter issued by trust companies; Mr. Billheimer, it
continues, calls attention to the fact that the law specificallystipulates that trust companies are not allowed to becomesureties under such conditions, and he demands that suretiesof this nature be immediately canceled. The “News” also
reports that the statute permits trust companies to becomesureties for public officials, but the Auditor claims tohave found grounds for just complaint against the practiceof a number of the companies in this respect, and says thatthe practice of becoming surety for public officials, agents,administrators, guardians, executors or trustees 4 not looked
on 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 fromW. 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,» onMarch 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 mentionof the closing of the Sanders State Bank of DeKalb.
As your report Is not full, I will state for your information that the DeKalb

Exchange Bank, a private institution with a record qf 23 years of business,organized the Sanders State Bank when the deposit-guaranty law waspassed by the Legislature. The Sanders State Bank was started for the
purpose of giving such of the customers of the DeKalb Exchange Bank asdesired it the benefit of the “fake” guaranty law.
Owing to the fact that not one of our old customers availed themselvesof the advantages of the State bank, and after seven months of business notone dollar being on deposit, some publicity was given to this fact, and thebanking 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 haveobtained an injunction against the Banking Commissioner restraining himfrom 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 resultof 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 $2Q0,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,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, R. T. Wilsop. 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 Isaac H. 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 new Gotham National Bank of this city, to whose

formation we referred March 12, is to open for business on
Monday next, April 11. The bank has been organized with
$200,000 capital and $100,000 surplus. It is located at
Columbus Circle and Eighth Ave., and is under the manage¬
ment of Henry H. Bizallion, President; Charles 8. Beards¬
ley, Vice-President, and Victor E. Wahlstrom, Cashier. Mr.
Bizallion, President and organizer of the institution, was
for many years Gashier 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 j
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 Sayings Bank* New York; Henry H. Bizallion,
President; Charles A. Christman, lumber; Morton R. Cross,
President Cross & Brown Co., real estate; William R. Fearn,
Manager Broadway Tabernacle; Samuel H. E. Jennings,:
Jennings & Welstead, contractors; Thomas Kelly, physician;
Charles R. Saul, President Columbia Storage Warehouse;
Victor Morris Tyler, New Haven, Conn., President Acme
Wire Co.; William R. 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.
—The Manhattan Trust 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
thejliabilities mentioned, $1,412,660 are secured, $3,655,019
are unsecured and $333 represent wages. The assets are
made up asjfollows: Notes, $18,864; office furniture, $500i
accounts, $862,332; stocks and bonds, $1,147,131, and cash
injbanks, $36,585.
—The Union Bank of Brooklyn Borough, representing a

reorganization of the Mechanics’ & Traders’ Bank, which
suspended]business following the 1907 panic, closed its doors
on Tuesday. This 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-
ons[ibanksjthat 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 $100,000 annually thereafter. Mr.
Grout[said„it would take the Union Bank four or five years to

get all its money out of the Thomas claim, but he did npt
know precisely how much had thus far been paid and how
much was still due.’’ The deposits of the institution have
beendra^ down considerably, the new statement (March 25)
showing $3,982,£9J, as compared with $5,528,007 on Nov. 16
last. At the ttpae 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:
The officers and directors of tjhe U.n,lon Rank re?ret that they have found

it impossible to re-estabiish the bank. They have spared no effort to that
end and believe that the causes of the failure were b^yoni their control and
antedated the period of their management. These causes, I ought to aid,
relate to this institution alone, and the closing: of the Union Bank ought
not affect any other bank in any manner.
The 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 anount of real estate and to various claims
whose payment Is unavoidably deferred. These were atl 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 assejts are .pipre than eiipygh fpr that purpose.
The Mechanics’ & Traders’ Bank, which formed the nucleus

of the Union Bank, was originally a Manhattan bank. It
was incorporated in 1830 aud 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; SulMvan was chosen President of the Mechanics’ A
Traders’ at the annual meeting in January 1907, and in
March of that year the Union was absorbed by theMechanics,
the latter increasing its capital at that time from $700,000 to
$2,QGOrOQ0. The Thomases, who, although having disposed
of the controlling interest, had continued to be associatedwith
the bank, resigned during Hie panic disturbances in October
1907—E. R. Thomas retiring as Vice-President and director
and G. F. Thomas as director. The bank managed to con¬
tinue operations until Jan. 29 1998, when, with Hie 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. Q’Brien,
Edward M. Grout and William H. 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 placingof a majority of the stock in a voting trust for two years.Broc R. Shears, formerly a State Bank Examiner, becamePresident of the institution with its reorganization. A state¬
ment issued by Mr. Shears this week says:The effect of the closing of the Union Bank of Brooklyn has been severelyfelt by the Borough Bank during the last few days. ■* It has shown itselfin a quiet but constant withdrawal of deposits at both the main office andthe Eighth Ward branch, but more particularly at the Eighth Ward branch,and resulted in exhausting the bank’s ready cash. At a meeting of theboard of directors of the bank at the office of the Superintendent of Bankslast night the situation was fully considered by the board and by the Super¬intendent, and It was decided best not to open this morning, April 7.The Borough Bank’s assets, which It is believed are more than adequateto pay all depositors and stockholders In full, were to a great extent in¬herited from the former management of the bank, which caused its sus¬pension two years ago. The assets are to a considerable extent in realproperty both in the Borough of Brooklyn and Its suburbs, a large portionof which is unimproved. The bank’s Inability to market this property,which it held at the time of resumption, and the exhaustion of Its cashsupply resulting from the closing of the Union Bank on Monday, Is the ex¬planation of its suspension.
The bank resumed April 14 1908 and met Its last deferred payment onApril 14 1909, and since that time has gradually reduced its outstandingobligations, an achievement which the officers and directors look at withno little pride.
The closing at this time is very unfortunate, as every Indication pointedto a rapid and healthy 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 sixteenmonths, and, as noted in the statement printed above, thefinal installment was paid on April 14 1909. The BoroughBank was organized in 1902. Following its suspension in1907, Howard Maxwell resigned the presidency and a monthlater committed suicide. The bank had a capital of $200,000and deposits on Nov. 16 last of $1,674,118. The New YorkCity Department of Finance is a depositor to the extent of$70,755. The City Chamberlain was also credited with adeposit of $25,000 when.the bank closed on Thursday, butthis was covered by a bond of the People’s Surety Co., whichis said to have made good the amount due. From the Brook¬lyn “Eagle” we learn that a consolidation involving the UnionBank, the Borough Bank, the Brooklyn Bank and the Will-iamsburgh Trust Co. had recently been planned by Mr.Grout, but the proposition was finally abandoned.
—The Williamsburgh Trust Co. of Brooklyn Borough tookoccasion to issue a statement on Friday bearing onthe faith of its board in the solvency of the institution, theannouncement having seemingly resulted from the disturbingsituation brought about by the closing of the Union andBorough banks. We quote 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 marketvalue of the assets of the company exceeded its liabilities was shared bythe directors. After full consideration It was the unqualified sense of theboard 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 solvencyof the institution the directors by written agreement pledged their individualliability as security for the payment of all deposits In full bn demand.The company will have this morning more than sufficient cash to meet alldemands—In fact, twice the cash reserve required by the banking law.
—Arrangements are reported to have been consummatedthis week under which the Fidelity Trust Co. of Newark hasacquired control of the New Brunswick Trust Co. of NewBrunswick. According to President Uzal H. McCarter of theFidelity, it is the intention to continue the business of theNew Brunswick Trust Co. under its present name at thesame location and under the present management . The NewBrunswick Trust Co. has a capital of $100,000, surplus andprofits on Dec. 31 last of $132,000 and deposits of over amillion dollars. The Newark “News” states that the stockwas taken over at $250 per share by the Fidelity, the transac¬tion involving in the neighborhood of $180,000. JohnC. Eisele, of Eisele & King, through whom the negotiationswere consummated, is President of the New Brunswick TrustCo. and a director of the Fidelity Trust. Nathaniel King, ofthe above firm, is also identified with the New Brunswickinstitution, and Mr. McCarter, of the Fidelity, has been adirector of the New Brunswick Trust for some years.
—Under authority conferred by its shareholders, theUnion Stock Yards Bank of Buffalo, N. Y., has arrangedto increase its capital from $150,000 to $250,000. Acircular which the bank has issued indicates that a portionof the new stock is reserved for business men not nowshareholders, the remarks with respect thereto being asfollows:
In order to equalize the present value of our stock with the new sub¬scribers, our directors have voted to permit our stockholders to participateIn the subscription to this new stock on a basis of two-thirds of their presentholdings at the price of $125 per share, the $25 premium received on eachshare to be passed into our undivided profit account, which of course in¬creases the value of this stock in that proportion. We are therefore inposition where we desire to offer the remainingXone»thlrd of this new stock

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 amountsof five shares ^nd upwards, making the terms of payment as follows: TheState Banking Law requires that 10% of the amount of the subscriptionshall be paid at the time of making such subscription, the balance we willaccept upon the following terms: 40% to be paid on May 1 1910, 50% tobe paid on June 1 1910.
The bank began business on November 10 1904, sincewhich time it has, it is stated, distributed $25,500 in divi¬dends to its stockholders, has paid some $7,500 op itsvaults, furniture and improvements, and at the presenttime has a surplus and undivided profit account approxim¬ating $45,000. A new building is being erected for the useof the institution at Broadway and Fillmore Avenue, whichit expects to occupy next month. Irving E, Waters isPresident and Charles C. Theobald is Cashier.
—Thomas J. Swanton, formerly Vice-President andCashier of the National Bank of Rochester, N. Y., latelybecame President in place of Robert M. Myers. C. F.Garfield replaced Mr. Swanton in the vice-presidency andB. L. Search succeeded to the cashiership.
—Eugene S. Bristol, who was Treasurer of theUnion TrustCo. of New Haven, Conn., died on the 2d inst. from pneu¬monia. Mr. Bristol was slated for the presidency of theprospective Union & New Haven Trust Co., to be formedthrough the amalgamation of the Union and New Haventrust companies. He had been identified with the city’sfinancial interests for nearly twenty-five years.
—The Old Colony Trust Co. of Boston, Mass., in the firststatement called for by the Banking Department since theCity Trust Co. was consolidated with it in February, showsaggregate resources March 29 of $81,906,263. Its depositshave reached a total of $Q9,430,575, while surplus andundivided earnings are reported as $10,075,688.
—George D. Porter has become Vice-President of the FirstMortgage Guarantee & Trust Co. of Philadelphia, succeedingWilliam L. Folds, resigned.
*—The continued investigation in the Pittsburgh briberycharges have led to the handing down by the Grand Juryon the 6th inst. of a further presentment, which recommendsit is stated, that indictments charging conspiracy and briberybe returned against Frank N. Hoffstot, President of the Ger

man National Bank of Allegheny and President of thePressed Steel Car Co.
The summary of the findings as given in the associated

press dispatches is as follows:
That Frank N. Hoffstot, President of the Pressed Steel Oar Companyand President of the German National Bank of Allegheny, and prominentlyIdentified 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 influencing the votes of oouncilmento pass an ordinance naming three banks in which Hoffstot was interestedas official depositories of the city’s millions;
That the arrangement for the payment of the money to Stewart wasmade in the spring of 1908, and that the late James W. Friend, at that timean 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 ofWilliam A. Blakeley, who was then a practicing attorney here, but who isnow 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, andwarned all parties of the criminality of the proposition and of the liabilityto prosecution if it went further;
That subsequent to Mr. Blakeley’s refusal Messrs. Friend and Hoffstotcompleted an arrangement with Stewart whereby Hoffstot would pay, orcause to be paid, to Stewart the sum named, $52,500;That the transaction was arranged to be made in New York City, andtook place there In June 1908, in order, if possible, to avoid criminal lia¬bility in Allegheny County.
That Hoffstot 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 ofthe city depositories.
That Stewart did demand from the now deceased Friend, who was actingas agent for the Second National Bank, a bribe for Stewart's vote in favorof the bank ordinances;
That In accordance with the findings it be recommended that indictmentscharging conspiracy and bribery be returned.
Another development of the investigation is said to havebeen 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 makehis 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, wasarraigned on a charge alleging the mutilation of its books todeceive the bank examiners. He pleaded nolo contendereand was released under bail.
—The Pittsburgh “Gazette” in its issue of the 1st inst.announced that the time for subscribing to the new stockof the Washington Trust Co. of Pittsburgh expired onMarch 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 $6,000,000,
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 $46,184,413.
—David Vernon, a Vice-President of the Commercial

National Bank of Chicago, died on the 1st inst. He 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 RR.
—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 are
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-6%-
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

of the late Hiram Holbrook Rose. The new President had
heretofore been a Vice-President. Jacob Mortenson has been
elected a Vice-President and R. C. Keller, in addition to
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. H. Smith, Assistant Cashier.
—A large advance in the stock of the Fourth National

Bank of Nashvillel 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 hehalf
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. H. 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 of 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
beginning 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
the Merchants' National, is a Vice-President of the new
bank. The others in the management of the Union National
are W. T. Carter, J. M. Rockwell, Abe M. Levy and Jesse H.
Jones, Vice-Presidents; T. C. Dunn, H. N. Tinker and
George Hamman, Active Vice-Presidents; De Witt C. Dunn,
Cashier, and D. W. Cooley and H. B. Finch, Assistant
Cashiers.

—The South Texas National Bank of Houston moved on

Saturday afternoon last into its handsome new home in that
progressive city. The structure is classic Greek in design,
built entirely of marble, and the front colonnade is supported
by four solid marble columns, each weighing twenty tons.
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,
making the design most effective. An art-glass skyligh
runs the entire length of the building, with art-glass spandrel
at either end, one containing a likeness of General Sam
Houston, while the other portrays the Texas State seal.
Among buildings of its kind given over to banking purposes
solely, the structure, in its modern appliances and ornate
character, takes prominent rank among the edifices in the
South. Massive safety deposit vaults are a feature of the
new quarters. The building was illuminated and thrown
open for public inspection at 8 o’clock in the evening of the
opening day, April 4.
—Frank J. Symmes has been appointed Receiver (f the

failed California Safe Deposit & Trust Co. of San Francisco,
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 UnionBank of San Francisco.

Oanadian Bank Clearings.—The clearings of the Canadian
banks for the month of March 1910 show an increase over the
same month of 1909 of 25.1%, and for the three months the
gain reaches 25%.

Clearings at—

Canada—
Montreal
Toronto-1
Winnipeg.-.-.
Vancouver....
Ottawa
Quebec
Halifax
Hamilton.....
St. John
Ldridon
Calgary
Victoria....
Edmonton....
Reglna
Brandon

Total Canada

March.

Inc. or
1910. 1909. Dec.

$ $ %
170,437,100 131,587,374 + 29.5
129,538,715 111,875,827 + 15-8
60,067,844 49,707,694 + 20.8
35,415,061 20,884,698 + 69.6
15,723,385 13,939,661 + 12.8
9,341,667 8,875,200 +5.5
7,508,608 7,143,318 + 5,1
8,183,549 5,939,033 +37.8
5,974,962 5.451.756 + 9.6
5,573,039 5,239,592 + 6.4
11,047,202 6,740,041 +63.9
7,170,088 4.940,269 + 45.1
4,766,375 4,068,209 + 17.2
3,462,815 Not lncl. in total.

Not lncl. in total.

470,747,595 376,392,672 +25.1

Three Months.

1910. 1909.
Inc. or
Dec.

$
490,276,239
375,595,186
182.44S.550
94,224,130
45,084,349
27,908,474
23,588,137
23,160,918
17,912,020
15,929,573
30,115,519
20,965,425
13,832,837
9,446,335

$
386,638,123
328,233,792
•142,648,830
53,974,211
39,324,669
25,602,315,

. 21,119,743
17,712.299
15,957,990
14.822.737
18,065,014
13,497,124
10,973,130

Not incl. In

%
+ 26.8
+ 14.4
+ 27.9
+ 74.6
+ 14.6
+9.0
+ 11.7
+30.8
+ 12.3
+ 7.5
+ 66.7
+ 55.3
+ 26.1
total.

Not lncl. In

1,361.041,357 1,088,569,977

total.

+ 25.0

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%.

Clearings at—

Canada—
Montreal
Toronto
Winnipeg
Vancouver
Otta'wa
Quebec
Halifax
Hamilton
St. John
London
Calgary
Victoria
Edmonton
ReginaT r

Brandon

Total Canada

Week ending April 2.

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

$
27,789,513
23,191,517
11,718,412
6,250.367
2,510.174
1,598,159
1,240,527
1,741,816
1,057,724
1,018,479
1,938,439
1,260,327
970,623
577,811

$
29,229.401
25,143,692
10.936,389
4,214,286
2,939,070
1.830,417
1,294.357
1,381,889
1,199,511
988,900

1,306,688
943,357
800,627

Not lnclud
Not lnclud

%
—4.9
—7.8
+ 7.2
+ 48.3
—14.6
—12.7
—4.2
+ 26.1
—11.8
+ 3.2
+ 48.4
+ 33.6
+ 21,2
ed In
ed In

$
24,384,140
20,764,855
8,923,550
2,847,763
2,763,264
1,859,664
1,518,422
1,370,484
1,000,483
1,197,847
892,741
794,935
637,819

total.
total.

$
22,914.023
24,110,455
8,617,967
2,755,188
2,804,899
1,484,111
1,639,124
1,834,514
911,610

1,583,403
1,274,500
648.025
753,219

82,286.077 82,206.584 +0.1 68.955,967 71,331.038

Other Western Clearings brought forward from first page.

Clearings at—

Kansas City..
Minneapolis
Omaha
St- Paul
Denver
St. Joseph
Des Moines
Sioux City....
Wichita
Lincoln
Davenport
Topeka
Cedar Rapids.
Colorado Sp’gs
Pueblo
Fremont
Fargo
Sioux Falls
Duluth.

Tot. oth. West.

March. Three Months.

1910. 1909.
Inc. or
Dec. 1910. 1909.

Inc. or
Dec.

$
247,589,066
100,545,329
89,361,243
52,656,508
44,648,819
38,006.724
25,570,346
17,533,800
12,246,933
9,073,379
8,325,003
6.419,005
8,356,520
3,000,601
2,747,406
2,247,848
4,354,802
4,931.443
13,736,348

$
208,976,426
76,094,364
71,769,303
43,078,430
42,059,869
83,664,617
19,735,897
13,936,259
9,676,539
7,646,377
7,038,110
6,375,773
5,618,551
3,125,685
2,394,207
2,043,696
3,044,236
3,523.081

Not lncl. in

%
+ 18.5
+ 32.1
+ 24.5
+ 20.6
+ 6.2
+ 12.9
+ 29.6
+ 25.8
+ 26.6
+ 18.7
+ 18.3
+ 0.7
+ 48.7
—4.0
+ 14.7
+ 10.0
+ 43-0
+ 40.0
total.

§
658,461,144
276,230,444
220,082,437
133,684,727
122,326,916
97,185,183
57,770,260
39,836,882
35,210,950
21,923,075
20,551,319
16,698,093
19,127,712
9,068,935
8,162,187
5,594,466
11,032,787
12,010,052
40,332,759

$
567,263,661
207,084.488
176,925,804
116,225,089
113,576,372
83,509,523
45,400,898
33,312,437
24,304,938
19,166,528
16,814,663
17,495,399
13.241,919
8,969,949
7,011,741
5,071,833
7,734,008
8,227,284

Not lncl. In

+&.
+ 33.4
+ 24.4
+ 15.0
+ 7.7
+ 16.4
+27.2
+ 19.6
+ 44.9
+ 14.4
+ 22.2
—4.6
+ 44.4
+ 1.1
+ 16.4
+ 10.3
+ 42.6
+ 46.0
total.

677,614,775 560,401,420 + 20.9 1,764,955,569 1,471,336,534 + 19.9

a

ClearingsJat—■
Week ending April 2.

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

Kansas City ....
$ S % S $

50,288,002 42,041,820 + 19.6 57,169,984 30,056,609Minneapolis 21,629,729 15,516,251 + 39.4 18,411,482 20,854,518Omaha 16,256,571 14,122,020 + 15.1 12,357,310 10,667,730St. Paul 12,179,640
9,447,144

8,884,244
9,618.373

+ 37.1
—1.8

8,708,939
7,520,599

9,132,999
7,340,953

Denver
St. Joseph 7,052,182 6,248,488 + 12.9 5,306,064 6,097,515Des Moines. ... 4,172,379 3,945,783 + 5.8 3,241,635 3,452,758Sioux City. 3,152,415 2,785,316 + 13.2 2,513,469 2,494,595Wichita 3,832,913 2,204,189 + 28.5 1,196,940 1,420.875Lincoln 1,499,256 1,354,151 + 10.7 1,303,885 1,402,837Davenport 1,756,032 1,791,918 —1.9 1.262.7S8 1,539,629Topeka _. 1,453,049 1,129,298 + 28.7 950,798 981,914Cedar Rapids 1,375,938 1,082,454 + 27.1 S00.165 805,815Colorado Springs 800,000 825,000 —3.0 753,266 675,000Pueblo 466,759 420,787 + 10.9 546,587 500,986Fremont 295,700 338,136 —12.5 305,609 293,520Fargo 903,052 480,254 + 96.2 430,379 486,461Sioux Falls
Duluth..

880,000
3,383,743

980,000
Not Included

—10.2
in total

525,000 461,950

Tot. oth.West. 136,440,761 113,748,482 + 19.9 103,304,899 98,666,714

Gle&rings by Telegraph—Sales of Stocks, Bonds, &c.—The subjoined table, covering clearings for the current week,usually appears on the first page 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 leadingcities. It will be observed that, as compared with the cor¬
responding week of 1909, there is an increase in the aggregateof 9.9%.

Clearings—Returns by Telegraph.
Week ending April 9. 1910. 1909.

Per
Cent.

New York $1,537,451,390
136,118,169
131,757,940
25,046,009
204,241,863
63,181,855
15,592,036

$1,600,478,553
138,635,949
85,170,388
17,735,106

207,329,875
51,741,953
13,237,904

—3.9
—1.8
+ 54.7
+ 41.2
—1.5
+ 22.1
+ 17.8

Boston
Philadelphia .

Baltimore ._
_

Chicago
St. Louis
NTrw Orleans

Seven cities, 5 days - - $2,113,389,262
475,469,278

$2,114,329,728
403,274,819

—0.04
+ 17.9Other cities, 5 days

Total all cities, 5 days.. $2,588,858,540
515,268,437

$2,517,604,547
306,994,199

+ 2.8
+ 67.8All cities, 1 day

Total all cities for week $3,104,126,977 $2,824,598,746 + 9.9

Our usual monthly detailed statement of transactions on
the New' York Stock Exchange is appended. The results
for the three months of 1910 and 1909 are given below

Descrip-
lion.

Three Months, 1910. Three Months, 1909.
Par Value
or Quanity.

Actual
Value.

Aver.
Price

Par Value
or Quantity.

Actual \Aver.
Valve. IPrice

St’k/Sh's-
^ .. Wal .1t:RR. bonds.
Gov't bds.
State bds..
Bank st'ks.

Total

55,539.454
$5,015,693,775
$209,531,500

$146,500
$17,088,700

$390,100

$4,971,861,911
$202,709,899

$158,250
$16,964,825

$883,249

99.1
96.7
108.1
99.0
226.4

43,263,294
$3,992,328,175
$321,294,000

$177,000
$12,106,600

$26,600

■

$3,807,954,748
$307,121,026

$179,606
$12,333,210

$60,352

95.4
95.6
101.5
101.9
226.9

$5,242,850,575 $5,192,578,134 99.6 $4,325.932.375 $4,127,648,942 95.4

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

1910. 1909.
m in.

Number
of

Shares.

Values. Number
of

Shares.

Values.

Par. Actual. Par. Actual.

Jan.
Eeb**
Mch.

24,538,649
16,012,626
14,988,179

$
2,255,816,775
1,423,073.275
1,336,803,725

$
2,236,641,564
1,407,743.928
1,327,476,419

17,275,500
12,337,199
13,650,595

$
1,609,551,575
1,142,192,700
1,240,583,900

« ...

1.550,409,801
1.082,075.181
1,175,469,766

lstqr 55.539,454 5,015,693,775 4,971,861,911 43,263,294 3,992,328,175 3,807,954,748

The following covers the clearings by months since Jan. 1:
MONTHLY CLEARINGS.

Month
Clearings, Total All. Clearings Outside New York.

1910. 1909. % 1910. 1909. %

Jan...
Feb ..

Mch. ..

$ ...

17.141,348,295
13,108.985.258
15.017.382.183

• *
.

14,050,390,538
11,258,311,084
12,621,772,489

+ 22.0
+ 16.4
+ 19.0

$
5,892.272,314
4,957.845,197
5,971,198,570

$
5,166,090,843
4,370.605.760
5.134,934.369

+ 14.0
+ 13.4
+ 16.3

1st qr. 45,267,715.736 37,930,474,111 + 19.3 16,821.315.081 14,671,630,972 + 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:

BANK CLEARINGS AT LEADING CITIES.
Ma\rih Jtiii. 1 to ,March 31

(000,0009 1910. 1909. 1908. 1907. 1910. 1909. 1908. 1907.
omitted). 8 8 $ $ $ % $ S

New York.. 9,046 7,487 5,501 9,562 28,446 23,258 17,147 26.531
Chicago 1,341 1,203 1,030 1,066 3,562 3,329 2,835 3,034
Boston 752 689 534 759 2,301 2,092 1,743 2,329
Philadelphia 678 523 466 639 1,943 1,569 1,424 1,842
St. Louts 333 294 254 271 912 837 755 504
Pittsburgh 212 183 164 242 623 515 520 697
San Francisco.... 202 167 134 201 559 450 409 599
Cincinnati 110 116 105 118 317 346 315 359
Baltimore 136 114 93 127 392 341 297 379
Kansas City 248 209 146 137 658 567 419 395
Cleveland 80 66 59 74 235 197 185 217
New Orleans 87 71 67 83 279 221 225 276
Minneapolis 101 76 84 82 276 207 250 231
Louisville 59 63 50 59 186 184 148 177
Detroit 76 - 59 53 58 213 165 158 170
Milwaukee 57 51 42 46 165 149 133 142
Los Angeles 73 57 41 56 194 154 116 168
Providence 34 31 23 34 105 92 83 104
Omaha 89 72 57 54 220 177 150 141
Buffalo 41 35 31 35 124 108 98 106
St. Paul 53 44 44 37 134 116 119 106
Indianapolis .... 39 32 29 33 116 100 88 105
Denver 45 42 31 34 122 114 91 98
Richmond 35 28 24 27 103 86 74 82
Memphis 33 23 23 21 91 71 70 68
Seattle 56 45 32 41 149 115 90 114
Hartford 22 16 13 17 60 46 42 48
Sait Lake City 26 24 18 23 79 70 51 75

Total 14,064 11,820 9,148 13,936 42,564 35,677 28,015 39,397
Other cities 954 802 651 689 2,704 2,253 1,943 2,042

Total all 15,018 12,622 9,799 14,625 45,268 37,930 29,958 41,439
Outside New York 5,972 5,135 4,298 5,063 16,822 14,672 12,811 14,908

ptottetarpg (gommerclal^ttQllsltgjlettrs
[From our own correspondent.]

London, Saturday, April 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 60s. 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 soiind 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, ana 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

to the Budget, 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. There 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 millions sterling, or about
7% millions sterling less than a year ago, and the gold hold¬
ing at 33millions is less by 8 millions; while, of course,
the public, deposits, which govern the situation, at under
9 millions show a decrease of 10^ millions sterling.
The India Council offered for tender on Wednesday 150 lacs

and the applications amounted to 839 lacs at prices ranging
from Is. 4 1-I6d. to Is. 4^d. per rupee; Applicants for

bills at Is. 4 l-16d. and for telegraphic transfers at Is. 4 3-32d
per rupee were allotted about 19 per cent of the amounts
applied for.

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

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

Week ending April 8. Sat. Mon. Tues. Wed. Thors. Frf.ll
Silver, per o* d_ 24% 24% 24 1-16 24 1-16 24 24 1-161
Consols, New, 2% Per Cents. 81 81 81 81% 81% 81 3-16]
For account 81 81 5-16 81% 81% 31% 81 7-161

French Rentes (in Paris).fr. 98,77% 98.85 98.80 98.72% 98.87% 98.90
Amalgamated Copper Co 76% 77 77 78% 78% 77% , ,

ftAnaconda Mining Co 9% 9% 9% 9% 9% 9%
Atchison Topeka A Santa Fe.114 % 114% 115% 116% 116% 115% j
Preferred — 105% 105% 105% 105% 105% 105

Baltimore A Ohio 113% 113% 114 114% 114% 114%
Preferred 93% 94 94 94 94 94

Canadian Pacific. 186% 186% 186% 188% 186% 186%
Chesapeake & Ohio 87% 87% 87% 88% 88% 88%
Chicago Milw. A St. Paul... 144 144 144% 146% 145%' 145
Denver & Rio Grande 41% 41 41 41% 42% 41%
Preferred 81 80% 81 80% 80 80

Erie 30% 30% 30% 31 31 30%
First Preferred 49% 49 49% 50 50% 50
Second 1'referred 38% 38% 38% 39 39% 39

Illinois Central- - 142 141% 142 142% 143 143
Louisville & Nashville 153% 153% 154 155 155 154
Missouri Kansas A Texas... 42% 42 42 42% 42% 42% '
Preferred 74 74 73% 73% 73% 73%

Nat. RR. of Mex. 1st Pref... 65% 65% 65% 65% 65 64
Second Preferred 28% 29 29 29 28% 28%

N. Y. Central A Hudson Riv.124% 125 125 126 126 126
N. Y. Ontario A Western. _ 46% 46% 46% 46% 46% 46%
Norfolk AWestern. 105% 105% 106 106% 106% 106
Preferred .. ■k92 92 92 , 92 92 92

Northern Pacific 136% 137% 137% 138 138% 138%
aPennsylvania 69% 69% 69% 69% 69% 69%
aReading Company.. 84% 84% 84% 85% 85 84%
aFirst Preferred 47 47 47 47 47 47
aSecond Preferred *2% 52% 52% 52% 52% 52%

Rock Island 46% 47 47% 48% 48% 48%
Southern Pacific. -127% 127% 127% 128% 128 127%
Southern Railway 28% 28% 28% 29 29 28%
Preferred - 64% 65 65 66% 66 66

Union Pacific .188% 188% 189% 191% 190% 189%
Preferred 99% 99 99% 99% 100 99%

U. 8. 8teel Corporation 85 85% 86% 87% 87 86
Preferred .122% 122% 123 123% 123% 123

Wabash 22 22 22 22 22% 22
Preferred 47 47% 47% 48% 48% 47%
Extended 4s._ 73% 73% 73% 73% 73% 73%
a Price per share, ft £ sterling.

Breadstuffs Figures brought from Page 993.—The state¬
ments below are prepared by us from figures collegtecLbX
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 ior each of the last three years have been:
Receipts at— Flour. Wheat. Com. Oats. Barley. Rye.

Chicago ....
Milwaukee. .

nnhlth

bbls.imbs.
146,008
45,700
8.055

bush. 60 lbs.
236,400
294.500

1,043,102
1,308,960

20.500
5,982
2,000

150,173
12,000
241.500

bush. 56 lbs.
1,094,000

97,180

bush. 32 lbs.
1,173,600
163,200
213,058
283.300
30,000
26,658
46,726
302,440
217,600
47,500

bush.4Slbs.
712,500
364,000
100,713
307,370

ftti.56 lbs.
12,000
14.280
14,937
23,980Minneapolis.

Toledo
78,700
143.500
16,278
66,976
582,655
223,797
264.500

Detroit. 2,100
1,094

46,540
63,600

"Y.OOO
24,200
39,600

*

4,919
8,000
3,300

Cleveland ..

St. Lopis...
Peorla
Kansas City.

Tot.Wk.’lO
Same wk. ’09
Samewk. ’08

Since Aug. 1
1909-10...
1908-09...
1907-08...

313,097
370,127
316,852

3,315,117
2,895,924
2,612,023

2,567,586
2,195,904
3.684,639

2,504,082
2,139,920
3,873,101

1,549,383
1,263,793
779,350

81,416
86,704
57,275

15,368,015
14,510,257
12,855,164

210,036,450
189,794,509
177,169,670

130,087,753
109,561,781
137.374,653

47,649,482
123,707,957
141,156,428

64,969,334
69,993,337
53,609,419

5,70&.(H>8
5,478,001
5,747,450

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

Flour, Wheat,
Receipts at— bbls. bush.

New York 171,121 310.800
Boston 41.245 1,000
Portland, Me 2,000 375,000
Philadelphia 60,811 128,950
Baltimore. 52.018 8.437
Richmond 4,952 30,066
New Orleans* 17,842 9,600
Newport News....
Norfolk Tooo
Galveston 30,000
Mobile 7.883
Montreal 3,919 54,088
8t. John... 48,000 296,000
Port Arthur 23,000

Com,
bush.

554,600
81,522

Oats,
bush.

565,775
99,525

Barley,
bush.
21,675
2,000

Rye»
bush.
6,900

35.131
83,300
55,600
63,100
14,704

96,624
41.646
33,634
19,500

2,000
2,441 2l",423

16,000
25.000
7,304 41,798 14,282 2,750

Total week 1910.. 411,781 1,260.941 . 936,261 898,502 42,398 31,073
Since Jan. 1 1910-.4,595,538 13,181,165 14,915,842 10,522,257 914,792 281,676
Week 1909 ... 281,039 1,026,611 1,548,809 559,050 118,277 11,112
Slnco Jan, 1 1909. .3,912,284 17,271,544 21,096,083 12,384,8763,031,986 251,347
* Receipts do not include grain passing through New Orleans for foreign ports

on through bills of lading.
The exports from the several seaboard ports for the week

ending April 2 1910 are shown in the annexed statement:
Wheat. Com,

Exports from— bush. bush.
New.York w.--.. 94,330 449,342
Portland, Me 375,000
Boston
Philadelphia 120,000 < 8,000
Baltimore.. 274.406
New Orleans, 40,000
Newport News 14,704
Galveston ______ 17,000
Mobile,. 25.000
Norfolk
Port Arthur. 23,000
St. John, N. B... 296,000 .

Flour, Oats, Rye, Barley, Peas,
bbls. bush. bush. bush. bush.

69,860
2,000
13,542

11,240 5,261

:::::
”

----- -

18.000
2,561
10,000

2,666
7,883
2,000

48:666

-----

'"690

- - - - i

Total week 908,330 828,452 175346 11,930 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

July 1 1909 is as below:
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-Flour-

Exports for week and
since July 1 to—

United Kingdom..
Continent
Sou. & Cent. Amer
West Indies
Brit. Nor. Am. Cols
Other countries...

Since
Week July 1

April 2. 1909.
bbls. bbls.

. 74,119 4,029.011
. 22,799 1,636,052
. 32,691 642,159
. 35,985 1,097,351
. 10,226 93,967

26 234,018

-Wheat-
Since

Week July 1
April 2. 1909.

bush. bush.
774,875 46,386,839
118,935 21,782,595
14,520 299,520

3,675

I"”" " 148,084

-Corn-
Since

Week July 1
April 2. 1909.

bush. bush
186,084 9,025,094
575,134 12,487,762
3,420 37,225
61,616 910,695
1,200 8,912
998 20,936

Total
Total 1908-09...

...175,846 7,632,558

...161,323 8.247.158
908,330 68,620,713 828,452 26,234,640
679,170 94,435,257 1,316,701 26,265,716

The world's shipments of wheat and corn for the week
ending April 2 1910 and since July 1 1909 and 1908 are shownin the following: 1 ■

j

Exports.

Wheat. Corn.

1909-10. 1908-09. 1909-10. 1908-09.

Week
April 2.

Since
July 1.

Since
July 1.

Week
April 2.

Since
July 1.

Since
July 1.

North Amer.
Russian ....
Danublan ..

Argentine ..

Australian...
Oth. countr’s

Total ....

Bushels.
1,853,000
3,064,000
280,000

1,688,000
1,240,000
936,000

Bushels.
113,288,000
165,984,000
16,218,000
40,198,000
30,052,000
36,128,000

Bushels.
143,746,700
52,336,000
29,080,000
87,228,000
28,080,000
14,278,000

Bushels.
719,000
255,000
476,000
9,000

Bushels.
23,242,000
13,676,000
17,811,000
60,000,000

Bushels.
25,964,400
14.748.500
20.356.500
43.687.500

9,061,000 401,868,000 354,748,700 1,459,000 114,729,000 104,756,900

I The quantity of wheat and corn afloat for Europe on datesmentioned was as follows:

BANK NOTES—CHANGES IN TOTALS OF, AND INDEPOSITED BONDS, &c.—We give below tables whichshow all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement for March 1909will be found in our issue of April 10 1909, page 922.

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits March 1 anc
April 1 and their increase or decrease during the month o
March.
National Bank Notes—Total Afloat—

Amount afloat March 1 1910 8710,022,868Net amount Issued during March 7,236,128
Amount of bank notes afloat April 11910 $717,258,996Legal-tender Notes—

Amount on deposit to redeem national bank notes March 1 1910. $30,635,348Net amount of bank notes Issued In March 1,312,162
Amount on deposit to redeem national bank notes April 11910 $31,947,510

GOVERNMENT REVENUE AND EXPENDITURES.
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details o:
Government receipts and disbursements for the month o:
March. From previous returns we obtain the figures for
previous months, and in that manner* complete the state
ments for the nine months of the fiscal years 1909-10 and
1908-00. For statement of March 1909, see issue of April 2<
1909, page 1041.

(000s omitted.)
1909-10. 1908-09.

Jan. Feb. Mch. 9 mos. Jan. Feb. Mch. 9 mos.

Receipts— $ $ $ $ $ $ $ $Customs 25,731 27,526 33,723 254,835 24,058 26,072 28,510 216,353Internal revenue 20,250 19,466 22,343 199,088 17,757 17,395 19,415 184,071Miscellaneous 4,341 3,287 4,086 33,709 4,444 4,208 5,630 38,571
Total receipts 50,322 50,279 60,152 487,632 46,259 47,675 53,555 438,995
Disbursements—

Civil and miscellaneous 15,025 12,228 14,869 126,719 13,338 13,035 15,563 128,141War 12,072 10,224 12,855 122,603 10,632 11,265 13,920 125,977Navy 10,413 9,321 10,492 93,597 9,109 8,809 10,149 86,563Indians 900 1,410 1,230 11,068 944 1,719 851 13,184Pensions. .1 11,645 15,345 13,654 123,737 11,847 15,887 13,700 123,514Postal deficiency - - - - _ _ «. _ 382 12,280 6,000 1,000 18.000Interest on public debt. 3,271 1,860 151 15,989 3,277 1,886 132 16,088Panama Canal. 2,824 3,047 2,037 24,220 3,991 1,533 2,786 22,520
Total disbursements. 56,150 53,435 55,670 530,213 59,138 54,134 58,101 533,987Less repayment of un¬
expended balances.. 1,278 1,149 2,036 2,311 — 907 1,458 4,001
Total. 54,872 52,286 53,634 527,902 59,138 53,227 56,643 529,986

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

April 2 1910. .

Mch. 26 1910..
April 3 1909..
April 4 1908..

Bushels.
34,240,000
2,890,000
30,048,000
33,280,000

Bushels.
16,080,000
2,805,000
19,840,000
23,240.000

Bushels.
50,320,000
5,695,000
49,928,000
56,520,000

Bushels.
1,955,000
2,890,000
2,720,000
1,480,000

Bushels.
2,720,000
2,805,000
2,890,000
2,920,000

Bushels.
4,675,000
5,695,000
5,610,000
4,400,000

.

1909-10.

Bonds and Legal-Tenders
on Deposit for Circulation Afloat Under—

■'

Bonds.
Legal

Tenders. Bonds.
Legal

Tenders. Total.

Mch. 31
Feb. 28
Jan. 31
Dec. 31
Nov. 30
Oct. 30
Sept. 30
Aug. 31— *

July 31....
June 30
May 31
April 30 —

$
683,675,710
682,695,850
681,518,900
683,437,240
681,689,370
679,545,740
676,386,040
672,925,700
667,652,650
660,689.070
657,972,970
653,901,910

$
31,947,510
30,635,348
28,546,979
26,952,730
26,438,190
25,595,793
26,776,066
26,581,779
27,845,433
20,246,666
31,914,847
34,243,657

$
685,311,486
679,387,520
681,332,354
683,401,523
680.995.267
678,344,963
676,031,393
672,263,696
667,508,731

, 659,673,408
656.268.268
653,164,570

$
31,947,510
30.635,348
28,546,979
26,952,730
26,438,190
25,595,793
26,776,066
25,581,778
27,845,433
30,246,666
31,914,847
34,243,657

S
717,258,996
710,022,868
709,879,333
710,354,253
707,433,457
703,940,756
702,807,459
698,845,474
695,354,164
689,920,074
688,183,115
687,408,227

The following shows^the amount of each class of bonds
held against national bank circulation and to secure public
moneys in national bank depositories on March 31.

Bonds on Deposit
March 31 1910.

U. S. Bonds Held Mch. 31 to Secure—

Bank
Circultion.

PublicDeposits
in Banks.

Total
Held.

4% loan of 1
3% loan of 1
2% consols o
2% Panama
2% Panama
4% Philippir
4% Porto Ri
3.65% DIstrl
Various Terr
4% Philippic
Various Stat<

Total

925
908-18
f 1930
of 1936
Of 1938
ie loans

$
16.095,650
14,384,740

575,682,300
50,784,340
26,728,680

$
4,366,000
3,924,300
26,141,900
2,870,000
1,423,000
4,477,000
940,000
797,000
663.000
136,000

2,142,000

$
20,461,650
18,309,040

601,824,200
53,654,340
28,151,680
4,477,000
940,000
797,000
663,000
136,000

2,142,000

co loans ..
.

ct of Columbia
tory of Hawaii
ie Railway
i, city and railroad..

683,675,710 47.880,200 731,555,910

GOVERNMENT RECEIPTS AND DISBURSEMENTS.

Note.—1908 receipts do not Include $30,731,008 proceeds of Panama Canal bonds.
STOCK OF MONEY IN THE COUNTRY.—The followingtable shows the general stock of money in the country as well

as the holdings by the Treasury, and the amount in circula¬
tion, on the dates given. The statement for April 1 1909 willbe found in our issue of April 10 1909, page 922.

Stock ofMoney Apr. 1 *10.
In United Held in
States. Treasury, d

$ $

-Money in Circulation-

564,476,719

161,343*971
3,800,000

346,681,016
717,258,996

45,676,610
2,025,453
5,688,438
21,384,171

18,019
5,861,746

21,596,041

April 1
1910.
$

594,085,718
807,201,259
72,617,266
484,145,562
139,959,800
3,781,981

340.819,270
695,662,955

April 1
1909.
$

608,292,659
796,956,209
71,682,515
476,757,963
127,887,934
4,386,807

339,128,847
661,591,582

Total 3,442,423,854 304,150,043 3,138,273,811 3.086.684,516Population of the United States April 1 1910 estimated at 90,000,000; circulation
per capita, $34 87.
* A revised estimate by the Director of the Mint of the stock of gold coin wasadopted In the statement for Aug. 1 1907. There was a reduction of $135,000,000.
a For redemption of outstanding certificates an exact equivalent In amount ofthe appropriate kinds of money Is held In the Treasury, and Is not Included In the

account of money held as assets of the Government.
d This statement of money held In the Treasury as assets of the Government doesnot Include deposits of public money In national bank depositaries to the credit ofthe Treasurer of the United States, amounting to $35,474,723 25.

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

NATIONAL BANKS ORGANIZED.
March 24 to March 29.9.707—The First National Bank of St. Cloud, Fla. Capital, $50,000.W. H. Lynn, President; Jno. M. Lee, Vice-President; J. W. Squires,Cashier, and Chas. H. Martin, Assistant Cashier.9.708—The Union National Bank of Providence, Ky. Capital, $25,000.D. L. Barnhill, President; C. S. Price, Vice-President; A. E. Orr,Cashier.9.709—The First National Bank of Waynoka, Okla. Capital, $25,000.J. A. Stine, President; W. H. Olmsted, Vice-President, and R. W.

Waldlev, Cashier.9.710—The Lindsay National Bank, Lindsay, Calif. Capital, $25,000.S. C. Kimball, President; Edmund McLees, Vice-President; Ches¬ter Dowell, Cashier, and Robt. M. Carr, Assistant Cashier.9.711—The First National Bank of Bridgeport, Neb. Capital, $25,000.TIomer K. Burket, President; J. L. Johnson, Vice-President, andJohn G. Burket, Cashier.9.712—The Union National Bank of Houston, Texas. Capital, $1,000,000.J. S. Rice, President: Dewitt C. Dunn, Cashier.

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 Cosmopolitan Fire Ins. Co. of
N. Y. ($400 paid In liquid -

tlon) $5 50 per share
350 Daly West M'g Co., $20 each

$9 per share
879 Right of Way Mines, Ltd.,

$1 each $261 lot
34 Union Typewriter Co., 2d pfd 109X
7 Percy Summer Club of N. J.,
common, $1,000 each $128 lot

1 Guaranty Trust Co. (voting
trust certificate) 875

37 Northern Bank of N. Y 100
3,000 Hidalgo Copper M’g & Smelt.

Co., pref., $10 each $100 lot
14 Am. Chicle Co., pref 103

Stocks.
30 Wllllamsburgh City Fire Ins.

Co 400
120 Phenlx Ins. Co. of Bklyn 265
4 Home Insurance Co 708

355 Union Ferry Co 31
600 United Copper Co., common. 6
10 Hamilton Trust Co 270

Bonds.
$8,300 Freundschaft Soc. of N. Y.,
2nd 4s 60-60

$22,000 North Carolina special tax
6s (Issued for West. N. C. RR.
Co.), April 1870 coupons on..$155 lot

$3,900 City of Socorro, N. M., fund.
6s, 1917; optional 1907 76

DIVIDENDS.
The following shows all the dividends announced for the

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

Name of Company.

Railroads (Steam).
Atch. Topeka & Santa Fe, com. (quar.)..
Central of New Jersey {quar.)
Cleve. Cin. Chic. & St. Louis, pref. {quar.)
Delaware Lack. & Western (quar.)
Evansville & Terre Haute, preferred....
Georgia Railroad & Banking (quar.)
Great Northern (quar.)
Kansas City Southern, preferred (quar.).
Minn. St. Paul & S. S. M., com. & pref.
N. Y. Central & Hudson River (quar.)..
Norfolk «fe Western, preferred (quar.)...
Northern Pacific (quar.)
Pitts. Cin. Chic. & St. Louis, com. (quar.)
Preferred (quar.)

Reading Company, second preferred
St. Louis & San Fran., 1st pref. (quar.)..
Toledo St. Louis & Western, preferred...
Vandalla {quar.) —

Warren, guaranteed
Western Maryland Ry.. pref. (quar.)

Per
Cent.

IX
2
1X
2X
2X
2H
1H
1
3X
IX
1
1 X
IX
IX
2
1
2
IX
3X
1

When
Payable.

June
May
April
April
April
April
May
April
April
April
May
May
April
April
May
May
April
May
April
April

Books Closed.
Days Inclusive.

Holders of rec. April 29
April 12 to May 2
Holders of rec. April 6
Holders of rec. April 4
Holders of rec.Sep.22’09
April 2 to April 14
Holders of rec. April 9a
Holders of rec. Mch.31a
Holders of rec. Mch. 25
Mch. 26 to April 20
Holders of rec. April 30
Holders of rec.Aprlll2a
Holders of rec April 15
Holders of rec. April 15
Holders of rec. Aprll22a
Holders of rec. Apr 15a
Holders of rec. Mch.31a
Holders of rec. May 14
Holders of rec. April 5a
Holders of rec. April 15a
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Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. I

1X *ipril 15 Efolders of rec. Mch. 31 I Y
X ^ipril 9 March 24 1 rn
IX iipril 9 March 24 J A

$1 /ipril 15 Efolders of rec. April 4 /+
1 ILpril 15 ipril 1 to April 15 I
1X /Ipril 15 ^ipril 1 to April 15 1 a
3 /lpril 11 E folders of rec. Mch. 25 1
2 /Ipril 10 /ipril 2 to I
IX 1day 2 Ifolders of rec. April 15 1
IX
2 /

Ipril 15
ipril 15 I

lpril 1 to April 10 -
folders of rec. April la 1

IX iIpril 30 Ifolders of rec. April 20 1
1 tlpril 18 llpril 9 to April 18 1
1% ^lpril 15 Llpril 1 to April 10
IX - lpril 11 Ifolders of rec. Mch.31a n
IX 1day 2 ] folders of rec. April lit5.
IX ^lpril 15 ] folders of rec. Mch. 10 "J
IX day 21folders of rec. April 13 | „
IX lpril 11 1dch. 27 to April 10 “

3 lpril 15
1

folders of rec. April 5 £
1 lpril 15 folders of rec. April 5 ~

12M April 10
I ijr

\pril 6 to April 9 1 ®

5 April 11
1 ^

A.pril 3 to April 10 I ^
3 April 15 Mch. 22 to Mch. 31 1 £
1 April 19 April 15 to April 19 | £
2X May 2 April 17 to May 1 | 5

. h2X May 16 April 17 to May 1 | £
- IX May 2 April 17 to May 1 | ,

. IX April 21 April 5 to April 21 ®
- 2X May 3 April 16 to | “
. $1 56 May 2 April 16 to May 2 £
- IX April 15 April 3 to April 15 | *
) 1 April 15 Mch. 26 to Mch. 31 £
) 2 April 15 Holders of rec. Mch. 31 £
. 1 April 15 Holders of rec. April 11 £
- IX April 15 Holders of rec. April 11 | ®
) IX April 15 Mch. 26 to April 6 *
) 50c. April 20 Holders of rec. April 8 4

IX April 15 Mch. 31 to Aprif21 f
X April 15 Mch. 31 to April 21 £

- IX April 15 Mch. 31 to April 21 | £
X April 15 Mch. 31 to April 21 | 4

- ix April 15 April 6 to April 15 *
. IX May 2 Holders of rec. Aprill5a | >
) IX April 11 April 1 to April 10 | V
- IX April 15 April 1 to April 15 | 4
- IX April 15 April 1 to April 15 | V
. 1 April 25 April 16 to April 25 I *
. 2 April 15 Holders of rec. April 11 *
- IX April 20 Holders of rec. April 11 | '
.) 2 April 11 Holders of rec. Mch.31a *
- 2X April 15 Holders of rec. April la *
. 1 April 15 Holders of rec. Apri! 4 £
. 1 April 29 Holders of rec. April 8a 1 *;
») X April 30 Holders of rec. April 9a I \
. ix April 25 Holders of rec. April 15 1 1
- 2X May 1 Holders of rec. April 30
. 2 April 15 Holders of rec. Mch. fia |
- IX April 20 Holders of rec. April 9 |
. 2 April 15 April 5 to April 15 '
. 5 April 30

April 15
Holders of rec. April 15 1 .

)) 1 Holders of rec. April 5 |
L) 1 April 15 Holders of rec. Mch. 25 1
. 1 June 1 May 14 to June 1 J

X June 1 May 14 to June 1 | (
- ix May 2 April 14 to May 2 J

X April 15 Holders of rec. April 5a
'. 4 May 14 Holders of rec. April 30 |
1) ix May 2 April 20 to May 10 | 1
.. 2 April 20 April 1 to April 17 |
r) IX April 15 Holders of rec. Mch.30a

. 1 April 15 Holders of rec. April 11 | •
-- 2X April 15 Holders of rec. Mch. 31 | J
.. IX May 1 April 17 to May 2 |
- ix April 15 Holders of rec. Mch.28a |
.. ix April 15 April 6 to April 15

. 1 April 15 Holders of rec. April 4 I
2 April 15 Holders of rec. April 11;

.. 2 April 25 Holders of rec. April 15

.. 5 April 20 April 1 to April 17 |
- 2X
.) IX

April 20
April 15

April 1 to April 17
April 1 to April 10 |

.) 1 April 15 April 1 to April 5 |
.. 2 April 15 April 1 to April 5 |
- IX April 15

April 15
April 1 to April 10
Holders of rec. Mch. 31 |eix

-- IX April 15 Holders of rec. Mch. 31 |
-- IX May 2 April 17 to May 2 |
.. 1 May 2 April 17 to May 2 |
.. IX May 2 April 17 to May 2 |
- IX May 2 April 17 to May 2 |
.. 1 May 2 April 17 to May 2
-- ix April 1£ April 1 to April 15
.. 6 April If Mch. 29 to April 14
.. ix April 21 Holders of rec. April 20 |
-- ix April 3( i Holders of rec. April 23
.. 2 April lc Holders of rec. Mch.31a I
.. 2 April if Holders of rec. April la |

X April If Holders of rec. April la
- IX May 31 Holders of rec. May 2a
.. 2 April If Holders of rec. April 5 1
)- 1 April 1.> Holders of rec. April 4 |
-- ix Mch. 3 . Holders of rec. Mch. 23
r.) IX April 1,5 April 1 to April 10 |
.. 1 April 2i ) Holders of rec. April 7 I
- IX April 3< ) Holders of rec. April 15
-. IX April 1.5 April 3 to April 15 |
.. 3 April 1<) April 6 to April 10 |
a.) X April 2.5 April 19 to April 26 |
4) 1 April 1,5 Mch. 16 to April 15 |
). 3 April ) Mch. 31 to April 10 |
-- IX May L Holders of rec. April 26 |
3) $1.50 April 1 5 April 2 to April 15

5;April 2 to April 15 |.. 50c April 1
.. 2 April 1 5 Holders of rec. Mch. 24 J
-. 2 April 1 > Holders of rec. Mch. 31
.. 2 April 3 0 Holders of rec. ApriU5a |
... IX April 3 3 Holders of rec. Aprlll5a |

1 April 1 5 Holders of rec. Mch. 31 |
-- IX April 15 Holders of rec. Mch. 31 |
3). 2 April 15 April 1 to April 15 1
... IX April 20 Holders of rec. April 9 1
— OX April 20 Holders of rec. April 9 |
4). X April 1 5 Holders of rec. Mch.l9a |
... 2X April 9 April 1 to April 9

April 9 April 1 to April 9
April 9 April 1 to April 9 |

ir.) IX April 1 5 April 6 to April 15 |
--- IX May 2 Holders of rec.April 22<t I

Name of Company.

Electric and Street Railways.
Auburn & Syracuse Elec. RR., pref. (qu.)
Aurora Elgin & Chic. Ry., com. (quar.).
Preferred (quar.)

Boston Suburban El. Cos., pref. (quar.)
Cln. Newp. 4 Cov. L. 4 Tr., com. (qu.)
Preferred (quar.)

Dallas Electrlo Corp., 1st pref. (No. 2)..
Denver 4 Northwestern Ry. (quar.)_._.
East St. Louis db Sub., pref. {qu.) {No. 16)
Ft. Smith Light 4 Traction, pref (quar.)
Manchester {N. H.) Trac. L. & Pow. {qu.)
Milwaukee El. Ry. & L., pf.{qu.){NoA2).
Northwestern Elev. RR., Chic., pf. (qu.
Ottumwa Railway 4 Light/pref. (quar.
Porto Rico Rys., Ltd., pref. {quar.)
Philadelphia Company, com. (quar.)
Seattle Electric Co., com. (quar.) (No. 0
Twin City R. T., Minneap., com. (qu.)_
Unlted Rys. of St. Louis, pref. (quar.).

Banks.
Produce Exchange, New York.
Extra

Trust Companies.
Union (quar.)

North River.
Fire Insurance.

Miscellaneous.
Amer. Agricultural Chem., pref. (No. 1
American Chicle, common (monthly)..
Amer. Light & Trac., com. {quar.)
Common {stock dividend).
Preferred {quar.)

American Malting, preferred

Am. Smelt. 4 Ref., com. (qu.) (No
American Telephone 4 Telegraph (qu
American Type Founders, com. (quai
Preferred (quar.)

American Woolen; pref. (quar.) (No
Anaconda Copper Mining (qu.) (No.
Associated Merchants, first pref. (quar.)
First preferred (extra)
Second preferred (quar.). .
Second preferred (extra)

Bell Telephone of Pennsylvania (quar.)

Preferred (quar.)
Chicago Pneumatic Tool (quar.)
Clafiin (H. B.), common (quar.)

Delaware Lack. 4 West. Coal (quar.).
Detroit Edison (quar.)
Distilling Co. of America, pref. (quar.)
Distillers’ Securities Corp. (qu.) (No. 3'

Electrical Securities, preferred.
General Electric (quar.).

Ilimols Brick (quar.).
Ingersoll-Rand, common (No. 1).

Common (extra) :
Preferred (quar.).

International Paper, pref. (quar.)..
Intemat. Smokeless Pow. 4 Chem.,
Internal. Steam Pump, pref.{qu.){Nc
La Rose Consolidated Mines (quar.).
Massachusetts Lighting Companies (<
Mexican Light «fc Pone., Ltd., com {qu
Mexican Telegraph (quar.)

National Carbon, common (quar.)
National Fireproofing, pref. (quar.)...
New York Dock, preferred
Niagara Falls Power {No. 1)
Nlpisstng Mines (quar.)
Extra

Preferred (quar.)..
Oklahoma Gas 4 Electric, pref. (quar.)..
Otis Elevator, common
Preferred (quar.)..

Pacific Coast, com. {quar.)
Common {extra)
First Preferred {quar.)
Second preferred {quar.)
Second preferred {extra)

Pacific Teleph. 4 Teieg., pref
Pennsylvania Salt Mfg., (No.
Pittsburgh Coal, pref. {quar.).

94).

Procter 4 Gamble, preferred (quar.)...
Quaker Oats, common (quar.)
Common (extra)
Preferred (quar.)

Reece Buttonh. Mach, {quar.) {No.

St. Joseph Stock Yards (quar.).

Standard Milling, preferred (No.

Union Switch 4 Signal, com. 4 pf.
United Cigar Mfrs., com. {quar.)..

Extra
United Fruit (quar.) (No. 43)
United Gas Improvement (quar.).
United States Rupber, 1st pref. {qua
Second preferred {quar.)

U. S. Smelt, Ref. 4 Min., com. (q
Preferred (quar.)

Va.-Caro. Chem., pref. (quar.) (N
Vulcan Detlnntng, pref. (quar.)..
Extra

Westlnghouse Air Brake (quar.)..
Extra
Special

Westlnghouse Elec. 4 Mfg., pref.
White {J. G.) <fc Co., pref. {quar.)

Statement of New York City Clearing-House Banks.—The
(tailed statement below shows the condition of the New

In the case of the totals, the actual figures

We omit two ciphers (00) in all cases.

Banks.
00s omitted.

Capital.

ittan Co.
ants' ....
4 Metals

Exchange

Y. Prod. Ex

Totals, average

Actual figures

$
2,000,0
2,050,0
2,000,0
6,000,0
1,500,0
1,000,0
25,000,0
3,000,0
600,0

1,000,0
300,0
500,0

5,000,0
25,000,0
3,000,0
500,0
450,0
200,0

3,000,0
2,550,0
500,0

1,000,0
2,000,0
3,000,0
1,500,0
3,000,0
250,0

3,000,0
1.000,0
10,000,0
2,000.0
250,0
500,0
750,0

5,000,0
100,0
200,0
200,0

1,000,0
1,000,0
250,0

1,000,0
200,0

1,000,0
1,000,0
1,000,0
1,000.0
1,000,0
1,000,0

128,350,0

April 2.

Surplus.

%
3.431.8
4,222,0
1.708.9
7.763.9
5.931.1
691.3

29,756,9
6.250.4
546.4

2,493,3
149.1
813.4

5.234.9
15.804,2
2.647.2
905.5

1,023,5
408.7

11,417,0
1.534.6
502.9

1.679.2
1.444.6
5.395.3
7.461.6
9.947.1
100.7

3.493.1
1.945.5
19,671,0
1.555.5
823.1

1.581.1
673.9

7,028,4
2.207.4
911.9

1,021,8
1.460.2
1.150.7
484,0

2,067,6
1,057,4
1,838,0
2.654.6
762.2
830.5
325.2
335.6

183,204,2

Loans. Specie. Legals. Deposits. Re-
Average. Average. Average. Average. s’ve.

$ % $ $ %
18,788,0 3,026,0 1,103,0 16,181,0 25.5
31,650,0 6,771,0 1,833,0 35.450,0 24.2
18,987,0 3,059,0 1,865,0 19,166.0 25.6
58,651,9 13,866,8 1,012,9 58,911,6 25.2
23,417,9 3,675,3 2,058,6 22,994,4 24.8
7,587,0 1,448,0 313,0 6,766,0 26.6

182,797,7 43,380,3 5,543,0 178,415,4 27.4
28.451,1 4,653,8 2,155,2 26,456,5 25.8
6,693,7 1,524,6 124,6 0,736,9 24.4
8,373,7 1,314,2 412,1 6,557,9 26.3
2,250,5 506,6 70,5 2,264,8 25.4
7,622,7 1,801,2 200,0 8,492,4 23.5
29,595,8 3.411,0 2,439,3 22,778,9 25.8
149,604,7 26,352,0 7,227,8 129,229,5 26.0
13,903,3 1,398,8 1,163,1 10,198,7 25.1
3,828,7 405,6 424.6 3,400,5 24.4
7,190,1 901,5 1,034,3 7,623,4 25.2
2,013,5 521,0 133,7 2,182,3 30.0
65,679,2 13,134,5 6,273,0 74,698,1 26.1
21,086,7 4,843,1 321,8 20,231,8 25.7
6,780,2 774,6 1,053,1 7,555,7 24.1
8,796.9 1,124,7 1,043,7 8,426,4 25.7
11,207,0 2,554,2 223,6 10,933,6 25.4
A,108,0 7,404,0 4,761,0 48,146,0 25.2

• 26,581,0 3,833,0 2,360,0 24,426,0 25.3
81,452,0 21,798,0 1,434,0 91,005,0 25.5
1,494,6 351,8 90,7 1,707,7 25.8
22,508,0 3,659,0 2,066,0 22,346,0 25.6
13,243,0 2,888,0 319,0 12,981,0 24.7
102,549,4 22,037,8 1,844,2 92,838,8 25.7
22,712,0 5,255,6 976,7 24,474,6 25.4
3,397,0 862,0 54,0 3,589,0 25.5
7,812,2 1,267,1 633,5 7,980.6 24.2
3,997,5 811,0 194,8 3,843,9 26.1
76,347,4 18,561,0 3,355,0 84,382,0 25.9
12,560,3 2,412,2 1,136,7 14,014,6 25.3
3,865,7 532,8 510,7 4,140,3 25.2
4,692,4 915,2 551 ,C 5,480.7 20.7
15,588,8 3,373,7 920.3 16,908,3 25.4
8,173,2 1,877,2 307,2 8,252,4 26.4
3,364,2 583,6 346,£ 3,573,5 26.0
11,222,6 724,8 2,156,£ 11,148,3 25.8
4,315,0 920,0 211,( 4,704,C 24.0
18,452,0 4,050,0 1.640.C 21,275,C 26.7
17,472,3 3,662,9 965,7 17,894,8 25.9
7,646,2 2,180,5 196,7 9,089,9 26.1
14,279,0 4,291,0 306,( 17,798,C 25.8
6,054,3 1,135,8 550,( 6.680.S 25.2
5,708,0 937,0 526,0 5,692,0 25.6

1251.553,4 256,772,8 |66,442,9 1250,025,1 25.8

1253,700,5 248,708,4 66,674,5 1241,699,3 25.4

On the basis of averages, circulation amounted to $48,516,500 and United States

The State Banking Department also now furnishes weekly
(turns of the State banks and trust companies under its
large. These returns cover all the institutions of this class

STATE BANKS AND TRUST COMPANIES.

Week ended Apri 2.

Capital as of Nov. 16...

Surplus as of Nov. 16...

Change from last week.

Specie
Change from last week.

Legal-tenders & bk. notes
Change from last week

Deposits
Change from last week.

Reserve on deposits
Change from last week.

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

State Banks
in

Greater N. Y.

Trust Cos.
in

Greater N. Y.

Stale Banks
outside of

Greater N. Y.

Trust Cos.
outside of

Greater N. Y.

$
26,075,000

$
63,425,000

$
8,758.000

$
7,975,000

38,586,700 167,632,400 10,719,766 10,652,956

295,260,700
+ 1,934,200

44,961,600
—1,294,200

25,279,900
+224,700

336,920,900
+ 1,507,900

1,080,477,400
+8,434,400

119,265,300
+ 788,700

12,128,000
+ 220,200

1,131,775,300
+ 15,836,500

90,457,100
—57,300

134,567,900
+ 136,100

94,894,000
—271,200

141,258,200
+ 546,100

91,764,800
—833,100

137,229,000
+ 1,342,400

19,233,400
—16,800

18,788,700
+ 464,800

27.7%
28.1%

15.5%
15.7%

20.9%
20.9%

i4;o%
13.7%

a Transfer books not closed, d Coi
mon. payable 1X% April 15 and
lated dividends, h Payable In coma

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

Note.—"Surplus” Includes all undivided profits. "Reserve on deposits” In¬
cludes, for both trust companies and State banks, not only cash items, but amounts
due from reserve agents. Trust companies In New York State are required by
law to keep a reserve proportionate to their deposits, the ratio varying according
to location as shown below. The percentage of reserve required is computed on
the aggregate of deposits, exclusive of moneys held in trust and not payable within
thirty days, and also exclsulve of time deposits not payable within 30 days, repre¬
sented by certificates, and also exclusive of deposits secured by bonds of the State
of New York. The State banks are likewise required to keep a reserve varying
according to location, but In this case the reserve is computed on the whole amount
of deposits, exclusive of deposits secured by bonds of the State of New York.

—Trust Cos.— —StateBanks—
Reserve Required for Trust Companies Total Of Total Of

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

Manhattan Borough .........15% 15% 25% 15%
Brooklyn Borough(wlthout brand 03 In Manhat.). 15% 10% 20% 10%
Other Boroughs (without branches In Manhattan).15% 10% 15% 7X%
Any Borough with branches in Manhattan 15% 15% 25% 15%
Elsewhere In State 10% 5% 15% 6%
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The’ Banking Department also undertakes to present

separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre¬

sponding item in the two statements, thus affording an aggre¬
gate for the whole of the banks and trust companies in the
Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear.-House Clear.-House State Banks & Total of ailWeek ended April 2. Banks. Banks. ‘ Trust Cos. not Banks& Trust• '
"

AclualFigures Average. in C.-H. Aver. Cos. Average.

$ $ $ $Capital. fNat. banks) 128,350,000jTf. , I.y.
128,350,000 73,550,000 201,990.000{Jan. 31. _.

Surplus .•{State banka} 182,627.500 182,627.500 176,431,300 359.058,800’

iNov. 16...J - > \ * t.

Loans and Investments 1,253,700,500 1,251,553,400 1,176,080,200 2,427,633,600Change from last Week
h1.* ■$ , - • • r •

-“4,353,700 +9,740,100 + 9,387,900 + 19,128,000
Deposits 1.241.699,300 1,250,025,100 al.138,513,000 2,388,538,100Change from last week —17.314.200 +6,937,900 + 15,143,900 + 22,081,800
Specie 248.708,400 256,772,800 125,534,700 382,307,500Change from last week —11,801,500 —3,905,200 + 788,800 —3,116,400
Legal-tenders 66,674,500 66,442,900 620,799,300 87,242,200Change from last week + 1,625,300 + 2,106.400 + 133,600 +2,240,000

Aggr’temoney holdings 315,382,900 323,215,700 cl46,334,000 469,549,700Change from last week
V'tfi ,,'i t * ,*f + 1. •' ' *

—10.176,200 —1,798,800 +922,400 —876,400

Money on deposit with
other bks. & trust cos. 24,703,000 24,703,000Change from last week + 597,500 + 597,500
Total reserve 315,382,900 323.215,700 171,037,000 494,252,700Change from last week —10,176,200 —1,798,800 + 1,519,900 —278,900

Percentage to deposits
requiring reserve ... _ 25.42% 25.88% 17.2%Percentage last week. 25.88% 26.17% 17.3%
Surplus reserve 4,958,075 10,709,425

+ Increase over last week. — Decrease from last week.
a These are the deposits after eliminating the Item “Due from reserve depositoriesand other banks and trust companies in New York City”; with this item included,deposits amounted to $1,248,041,800, an Increase of $16,884,900 over last week.In the case of the Clearlng-House-banks. the deposits are “net” both for the averageadd the actual figures, b Includes bank notes, c Of this amount State banks held$33,808,000 and trust companies $137,229,000.
The averages of the New York Clearing-House bankscombined with those for the State banks and trust companiesin Greater New York outside of the Clearing House compareas follows for a series of weeks past: ‘

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

We omit two ciphersin all these figures.

Week
Ended.

Loans and
Investments. Deposits. Specie. Legais.

Tot. Money
Holdings.

Entire Res.
on Deposit.

$ $ $ $ $ $Feb. 5.. 2.393,980,2 2,371,517,9 394,728,5 90,322,2 485.050,7 508,216,7Feb. 11— 2.379,306.0 2,351,560.6 392,244,4 89.010.3 481,254,7 504,770,4Feb. 19.. 2,380,108,9 2,351,141,3 393,107,2 88,351,1 481,458,3 504,124,9Feb. 26— 2,380,174,4 2,348,306 4 390,026 0 88,380 7 478,406 7 501,339,3Mch. 5.. 2,391.964,9 2,353,110,9 386,325,8 85,917,9 472,243,7 496,517,7Mch. 12-_ 2,400,819,5 2,360,577,2 385,469,1 84,186.8 469,655,9 494,387,6Mch. 19.. 2,403,002,1 2.360,803,1 383,205,5 84,008,7 467.214,2 490,676,7Mch. 26.. 2.408,505,6 2,366,456,3 385,423.9 85,002,2 470,426,1 494,531,6April 2.. 2,427,633.6 2,388,538,1 382,307,5 87,242,2 469,549,7 494,252,7

Reports of Non-Member Banks.—The following is thestatement of condition of the non-member banks for the
week ending April 2, based on average daily results:

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

Loans,
Disc’ts
and

Invest¬
ments.

Legal
Tender
and
Bank
Notes.

Deposit with
Banks. Capi¬

tal.
Sur¬
plus.

Specie. Clear¬
ing

Agent.

Other
Banks,
&c.

Net
Deposits.

N.HY. City
Boroughs of
Man.Jk Brx. $ $ $ $ $ % $ $Wash.Hgts 100,0 247,4 1,366,0 135,0 69,0 153,0 1,376,0Century 200,0 151,8 1,473,6 20,3 182,1 107,5 146,5 1,739,7Colonial 400,0 311,0 5,738,0 684,1 425,1 576,1 235,6 7,028.9Columbia .. 300,0 458,9 5,690,0 573,0 522,0 803,0 7,025,0Fidelity 200,0 159,3 1,041,1 97,1 67,7 148,0 1,074+Jefferson 500,0 586,9 3,509,1 20,5 557,0 410,4 189,2 3,735,7Mt. Morris 250,0 287,6 3,057,1 564,9 28,5 408,8 75,7 3,915,4Mutual 200,0 328,5 3,831,6 26,5 618,6 397,4 5,3 4,382,3Plaza 100,0 412,4 3,620,0 322,0 301,0 1,004,0 4,712,023rd Ward. 200,0 103,9 1,835,5 154,5 51,8 252,5 2.1Q0.3Union Exch 1,000,0 915,1 8,279,9 1,067,0 1,000,0 191,3 8,247,0Yorkvllle .. 100,0 446,0 4,081,9 43,7 698,1 308,1 255,0 5,223+New Neth’d 200,0 243,5 2,338,0 221,0 79,0 361,0 16,0 2,630,0Batt.Pk.Nat 200,0 148,3 1,252,7 256,4 32,8 79,1 1,214+Aetna Nat. 300,0 311,6 1,986,9 431,6 26,1 134,3 24,6 1.857^9Borough of
Brooklyn.

Broadway... 200,0 641,1 3,201,9 25,2 440,5 354,8 311,6 3,761,3Mfrs.’ Nat.. 252,0 797,3 5,752,4 532,8 172,6 839,7 130,3 6,289 8Mechanics’.. 1,000,0 934,7 11,175,3 292,5 1,319,2 1,441,7 250,0 14,278,5Nassau Nat. 760,0 977,3 6,672,0 556,0 287,0 1,006,0 6,578 0Nat City... 300,0 586,8 3,968,0 102,0 529,0 667,0 163,0 4,940’6North Side. 200,0 144,0 1,914,3 126,8 98,5 276,4 100,9 2,256 6First Nat.. 300,0 574,4 3,401,0 325,0 78,0 375,0 38,0 3,075 0Jersey City.
First Nat.. 400,0 1,231,7 4,848,6 329,9 545,1 1,416,4 249,0 5,736 6Hud.Co.Nat 250,0 742,3 2,733,1 132,8 33,6 301,8 177,4 2,546 7ThirdNat.. 200,0 388,2 1,910,4 56,3 103,9 422,6 16,1 2,132 7Hoboken.
First Nat.. 220.0 626,1 2,676,3 111,1 18,1 114,8 100,8 2,297 2Second Nat.

Tot. April 2

125,0 235,3 2,646,3 90,9 86,4 104,8 174,9 2,758^8
8,447,0 12,891,4 99.9S1.0 7,298,9 8,370,7 12,655,5 2,659,9 112912 7Tot. Mch. 26 8.447,0 12,891,4 99,766,4 7,380,9 8,135,8 12,745,4 2,663,6 112637 iTot. Mch. 19

*
8,447,0 12,891,4 99.477,5 7,175,0 8,281,1 17,782,4 2,769,8 117677^8

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

Weomit two ciphers (00) in all these figures.

Banks.
Capital
and •

Surplus.
Loans. Specie. Legais. Deposits, a Circu¬

lation.
Clearings.

Boston.
M ch.l2__
Mch. 18..
Mch. 26..
Apr. 2..
Phlla.

Mch.12..
Mch. 19..
Mch. 26.#.
Apr. 2

$
40,300,0
40,300,0
40.300,0
40,300,0

56.315.0
56,315.0
56.315,0
56.315,0

$
197,564.0
198,968,0
204,126.0
207.979.0

260,823.0
257,470.0
258.548.0
202,251,0

$
20,142.0
20,772,0
21,666.0
22.196.0

70,7
72,8'
71.4J
70,7'

$
4.283.0
4,326,0
3.989,0
3.800,0

12.0
18,0
>8,0
16.0

$
239,125,0
245,150,0
251,773.0
263,066,0

304,855,0
305,668,0
304,566.0
309,636,0

%
7.055.0
7,003,0
7,098.0
7.117,0

16.724.0
16,527,0
16,396,0
16.349.0

$
160.673.7
166.483.9
151.362.4
190.750.6

141.511.8
175.720,2
123.936.5
159.676.5

a Including Government deposits and the Item “due to other banks.” At BostonGovernment deposits amounted to $3,031,000 on April 2, against $3,020,000 onMarch 26. !
; ' *

Imports and Exports for the Week.—The following arethe imports at New York for the week ending April 2;also totals since the beginning of the first week in January:
FOREIGN IMPORTS AT NEW YORK.

For week. 1910. 1909. 1908. 1907.

Dry Goods $3,287+61 $3,347,715 $2,052,326 $3,712,580General Merchandise 16,000,964 13+12,981 8,866,237 14,161,340
Total $19,288,425 $16,760,696 $10,918,563 $17,873,920Since Jan. 1.

Dry Goods $47,763,887 $48,142,604 $36+23,136 $53,824,669General Merchandise 210,768.869 173,267,781 113,245,701 188,639.128
Total 13 weeks $258,532,756 $221,410,385 $149,668,837 $242+63,797

The following is a statement of the exports (exclusive ofspecie) from the port of New York to foreign ports for theweek ending April 2 and from Jan. 1 to date:
EXPORTS FROM NEW YORK FOR THE WEEK.

‘

1910. | 1909. 1908. 1907.
For the week $11,062,189 $12,854,186

152,024+47 149,645,836
$13+19,005
173,585,197

$13,973,573
156,343,966Previously reported

Total 13 weeks $163,086,636 $162,500,022 $187,004,202 $170,317,539

The following table shows the exports and imports ofspecie at the port of New York for the week ending April 2and since Jan. 1 1910, and for the corresponding periods in1909 and 1908:
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. Imports.

Week. SinceJan. 1. Week. SinceJan.l.
Great Britain $1,853

1,549,512
$7,115

3,336,011
France
Germany $3,855

2+55,187West Indies $200 4.009 94,366
50,376

805,835
291,142

Mexico !
South America 104,616 5,058,592

25,500
49,846
16,611

All other countries

Total 1910 $104,816
544.000
48,205

$694,290
26,000

$7,543,134
37,860,730

858,900

$9,963+64
587,250
420,945
29,245

”‘2+05
50

$1,621,831
78,592

485,200

$4,372
76

$4,584,845
3,987,244
8,720,394

$9,459
555

6,535
20,254
288,839
354,114
297,180

Total 1909
Total 1908

Silver.
Great Britain
France

_

Germany
West Indies.. 2,852 5,030

“"7.317
55,148

Mexico
South America
All other countries

Total 1910 $723,142
806,550
885,883

$11,003,359
11,946,336
10,692,579

$71,943
110+56
22,205

$976,936
1,251,084
943,922

Total 1909
Total 1908

Of the above imports for the week in 1910, $1,590
were American gold coin and $4,447 American silver coin.
Of the exports during the same time, $50,200 were Ameri¬
can gold coin and $200 were American silver coin.

gawhtufl atul financial.

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

‘nvestment bonds yielding about 4H to 5H%.

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

Branch offices: Chicago. ILL.. Boston. Mass.. Albany. N. Y.

Moffat & White
BANKERS

Members New York Stock Exchange
6 NASSAU STREET. THE ROOKERY

NEW YORK CHICAGO

BANKING and EXCHANGE of every description In connection with

EXPORTS & IMPORTS

International Banking Corporation
60 Wall St.. New York. CAPITAL & SURPLUS. $6,600,000

BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK
Organized under the Laws of N. Y. State. 60 Wall St.. New York

Aooounts invited. Interest paid on Term Deposits.
THOMAS H. HUBBARD President
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Watt 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 money
market rates on both sides of the Atlantic and a decided lack
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 in such 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 l to 4%. To-day’s rates on call were 3@3*^%.>
Commercial paper quoted at 4*/£@5% for 60 to 90-day en¬
dorsements, 4Yl@5% for prime 4 to 6 months’ single names
and 534@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.

NEW YORK CITY CLEARING-HOUSE BANKS.

Capital
Surplus
Loans and discounts
Circulation
Net deposits.
U. S. dep. (Incl. above)
Specie
Legal tenders ...

Reserve held
25% of deposits

Surplus reserve

Surplus, excl. U. S. dep

1910
Averages for
week ending
April 2.

Differences
from

previous week.

1909
Averages for
week ending
April 3.

1908
Averages for
week ending
April 4.

S
128,350,000
182,627,500

1,251,553,400
48,516,500

1,250,025,100
1,519,500

256,772,800
66,442,900

323,215,700
312,506,275

S $
126,350,000
168,258,900

1,309,522,200
48,713,600

1,355,968,700
2,334,900

274,405,100
78^572,900

352,978,000
338,992,175

$
124,350,000
159,984,000

1,180,378,700
60,273,200

1,213,954,400
. 43,482,300
281,926,200
62,252,700

344,178,900
303,488.600

Inc. 9,740,100
Inc. 216,700
Inc. 6,937,900
Dec. 61,500
Dec. 3,905,200
Inc. 2,106,400

Dec. 1,798,800
Inc. 1,734,475

10,709,425

11,089,300

Dec. 3,533,275

Dec. 3.548,650

13,985,825

14,569,550

40,690,300

51,560,875

Note.—The Clearing House now Issues a statement weekly showing the actual
condition of the banka on Saturday morning as well as the above averages. These
figures, together with the returns of separate banks, also the summary issued by the
State Banking Department giving the condition of State banks and trust companies
not reporting 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 8760@4 8765 for cheques and 4 8795@4 88 for
cables. Commercial on banks 4 8385@4 8395 and docu¬
ments for payment 4 83 34@4 84^. Cotton for payment
4 83 34@4 8334 and grain for payment 4 84 34@4 84%.
To-day’s (Friday’s) actual rates for Paris bankers’ francs

were 5 19% less 1-16@5 19% for long and 5 1734 less 1-32
@5 1734 ^ short. Germany bankers’ marks were 94%@
94 13-16 for long and 95 3-16 less 1-32@95 3-16 for short.
Amsterdam bankers’ guilders were 40 16@40 18 for short.
Exchange at Paris on London, 25f. 2534c.; week’s range

25f. 26c. high and 25f. 22%c. low.
Exchange at Berlin on London 20m. 49%pf.; week’s

range, 20m. 50pf. high and 20m. 48pf. low.
The range of foreign exchange for the week follows:
Sterling, Actual— Sixty Days

High for the week 4 84%
Low for the week.: 4 84%
Paris Bankers’ Francs—

High for the week 5 18 5^ less 1-16
Low for the week.. 5 19% less 1-16
Germany Bankers’ Marks—

High for the week 94%
Low for the week 94%
Amsterdam Bankers’ Guilders—

High for the week 1 40
Low for the week 39 90
The following

undermentionec

Cheques
4 8795
4 8755

5 16%
5 17%

Cables.
4 88%
4 8790

5 16% less 1-16
5 16% less 1-16

94% 95 5-16 95%
94% 95 3-16 95%

40 40 3-16 40 2.
39 90 43 14 40 21

are the rates for domestic exchange at the
cities at the close of the week: Chicago,

par. St. Louis, 30c. per $1,000 premium. San Francisco,

50c. pel* $1,000 premium. New Orleans, commercial, par@
25c. per $1,000 discount; bank, $1 per $1,000 premium.
Savannah, buying, 3-16 discount; selling, par. Boston,
4c. 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 6s 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.

, *
j Interest April April April April April April
j Per iods 2 4 5 6 7 8

28, 1930 registered Q—Jan *100% *100% *100% *100% *100% ♦100%
2s, 1930 coupon Q—Jan *100% *100% *100% *100% *100% ♦100%
3s, 1908-18.-- registered Q—Feb *102% *102% *102% *102% *102% *102%
3s, 1908-18 .coupon Q—Feb *102% *102% *102% *102% *102% *102%
4s, 1925 registered Q—Feb *114% *114% *114% *114% *114% *114%
4s. 1925 *114% *114% *114% *114% *114% *114%
2s, 1930.Panama Capal regte.Q—Feb *100% *100% *100% *100% *100% *100%
2s, 1938-Panama Canal regls(Q—Nov *100% *100% *100% *100% *100% *100%

* 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 967. \
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:
STOCKS.

Week ending April 8.
Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest Highest.

Assoc Merchants, 1st pf_ 50 108 Apr 7 108 Apr 7 108 Apr 112 Jan
Atcb Top & S Fe rights.
Canadian Pacific sub-

100 5-32 Apr 4 5-32 Apr 4 5-32 Apr % Mch

script ion rets, 2d paid 100 179 Apr £ 179 Apr 5 174 Feb 179 Apr
Colorado Fuel & I, pref. 100 113% Apr 4 113% Apr 4 110 Feb 116 Jan
E I du Pont Powd, pref. 10 87% Apr 5 87% Apr 5 85 Feb 88 Jan
Evansv & Terre Haute.. 100 56 Apr 4 56 Apr 4 56 Apr 58 Jan
General Chemical, pref.. 110 103 Apr 5 103 Apr 5 103 Jan 107 Mch
Manhattan Beach
N Y N H & H subscrip-

100 3% Apr 5 3% Apr 5 3 Jan 3% Mch

tion rets, 1st paid 400 148% Apr 7 149 Apr 4 145 Jan 151 Mch
Norfolk & Western rights 1,500 3-16 Apr 4 5-16 Apr 6 3-16 Apr % Mch
Ontario Silver Mining
Pennsylvania subscrip-

100 2% Apr
i

8 2% Apr 8 2% Jan 3% Feb

tion rects, 2d paid 200 134% Apr 2 134% Apr 2 129% Jan 134% Apr
Peoria & Eastern 100 20 Apr

30 Apr
5 20 Apr

30 Apr
5 18%

28
Feb 28 Jan

Rutland, pref 150 5 5 Feb 30 Jan
Sears, Roebuck & Co 2,660 158 Apr 4 164% Apr 7 158 Apr 164% Apr
So Porto Rico Sug, pref. 150110 Apr 6 110 Apr 6 110 Apr 114 Mch
Western Maryland, pref. 110 j 69% Apr 6 69% Apr 6 69% Apr 70 Mch

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 616 advanced to 630, 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 134% was declared to-day. American Light &
Traction com. advanced 3 points to 303 and reacted to 302.
The company increased its cash dividend to 234%, as against
2% for the previous quarter. Bonds were quiet. Kansas
City Terminal 4s sold up from 9834 to 98%. N. Y. Tele¬
phone 434s receipts were traded in at 9734 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 634 to 634 and down to 6%. Chino Cop¬
per from 1334 reached 14%, but reacted to 13%. First Na¬
tional weakened from 3 to 234 and ends the week at 2 13-16.
GilaCopper 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 834* Greene Cananea advanced from 9% to 9%
and sank to 9%. Miami was conspicuous for a rise of over
234 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 YearlyOCCUPYING TWO PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday
April 2.

*30 30
*70 73
111*4 112%
*91 92l2
*12812 130
110*4 110*4
*91 9212
76*4 7714
181 I8H4
*67l4 “
*275

70
295
85l4
54
70
28
56

85
*51

28
50

140l4 141
*15712 158
150% 150*8

*205 215
*145 155
*160 170
*4 412
*9 11
*85 90

*10012 110
*58l2 5912
*79 81
78% 78%
172 172

*595 610
*39% 40
*70l2
*61
*14%
*27
29*8
48
*37
13412 134%
65% 67
*16 18
*94 96
* 9734
124 124
99% 100%

*138 139
22%
57%
*23
*42*4
*76

79
67
15%
28%
29%
48
38

36
*66
*18
*55
*05

t 150

22%
5734
23%
43%
78
36
67%
22
59
70
150

>136% 138

Monday
April 4.

*30 80
*70 75
111% 11234
102% 102%
129 129
110% 111
*91 92%
7638 77*8
181% 182
*6434 70
*275 295

8434 86
*51

*27%
*52%
140% 142
157 157%
15Q% 151

§205% 205%
♦145 155

54
70
29%
57

*160
*4
*9
*85
*101

59
*79
78%

*170
♦595
40
79
64
14

*27
29%
47%
37%

134% 135
66% 67

170
5

11
90
110
59
81
78%
174
616
40
79
64
14
28%
29%
47%
37%

94
*--—

94
9734

100% 100%
138% 138%
22% 22%

Tuesday
April 5.

52
70
29%
57

*30 38
*70 73
112% 113%
102% 102%
129 129
11034 111%
*91 92%
76% 77%
182 183
*6434 69
*275 295
85% 86%
50% ~

29%
*53
140% 142%
156 159
151 152

*205 215
*145 152
*160 175
*4 5
*9 11%
86% 87

100% 100%
59% 59%
*79 81
*78 79
172% 172%

*595 616
40
78
§63
14%

*26%
29%
48
*37
135
67

*1534
*94
*

*120

40%
78%
63
14%
28%
30%
48%
38

13584
67%
17
99%
9734
124

100% 100%
139 139%

5634
23
43%
*76
35
*66
*18 '
*55
65

5734
23%
43%
78
35
68
22
59
65

149% 16034
136*8 136*8

35%
72
139
151%
89%
41
72%
70
140
65
28%

1 *34
’ *07
*138
*148
*89

. 40%
*71%

l *68%
!*130
' *62
■ *28
121% 122%

! *57 59
*100 118
• *82% 87
:*155% 157
I 45 45%

. 103 103%
- *88 90
; 133% 134%
1*108 114
*95 108
*108 114
13538 135%
102% 102%
*110 116
164
*91%
*102

45%
90
*69
♦49
29
73%
124
27%

♦03
31%
*6%
*10
*41
-66
114

89
41
7134
6834

140
65
28%

164%
92%
103%
45%
90
71
49%
29%
73%

12434
28%
63%
3134
7

11
44
66%
114

183*8 184%
9§% 97%

21*8
45%
*49%
49%
*4%
*9
*538
*49%

2134
46
50
49%
5

11
534

51%

*33 35
*66 75
13834 13834

*147 152
89
40%
*71%
6834

*130
*63%
28%
121% 122%
*57 59%
*100 118
*82% 87
15634 157
45% 45%
103 103%
*88 90
133% 134%

*108 114
*95 108
*108 114
135% 135%
102% 102%
*110 110
163% 165%
92 92

*102 104
45%
*90
*6812
48%
*28%
7234

12334 125%'
27% 2734
63 63%
31% 31%
*6 7
*10% 12
4334 4334
66 66%

*114 115
183% 186%
97 97%
36 36

467s
92
70
48%
29%
7234

*21
45»4
*49%
49%
*478
*9
*534
49

22
46%
50%
49%
5

11
6

49%

22
5634
23%
*43
76
34%
66
*20
57
64

150

22%
58%
23%
43%
76
35
66
22
57
64

151

94% 94%
*— 97%
*120 124%
10078 101
139% 140
22% 22%
57%
*23
*42%
*76

Wednesday Thursday
April 0. April 7.

*30 38 *30 38
*70 73 *70 73
113% 114% 113% 1137s
103 103% *102% 103%
130% 130% 129 129
11178 112 111% 111%
*91 92% *91 92%
77 77% 76% 7778
182% 183 182 182%
*64% 69 *64% 69
285 285 *285 300
86% 8684 85% 86%

* 52 *50% 54
*... 70 * 70
29 29% *27% 30
*54 57 *52% 57
14178 143% 142 142%
158 160 *158% 160
152 153% 153 154%
*205 210 §205 205
151 151 *145 155
*160 170 *160 170

4% 4% *4 5
*9% 11 *9 11
86% 87 *85 90

*100 110 *100 110
60 60% *59% 60%
*79 80 *79 80
*78 78% *78 78%
173% 173% 172% 172%
595 595 *590 610
4078 41% 40% 40%
78 78% 78 78
*62 64 *60 64
*14 15 *14 15
27 27 *27 27%
30 30% 30 30%
487g 49 4878 49
*37 40 *37 38
13578 136% 135% 137
67)2 68 *07% 69

Friday
April 8.

136% 136%

34
*67
139

*147
*89
41%
*71%

3434
72

139%
152
89%
41%
71%
69

*130 ' 140
*62 65
27% 28%
121% 123
59 60

*100 118
*82% 87
*155 157
*4478 45%
103% 103%
*89 90
1337g 134%

*107 114
*95 108
*107 114
135% 135%
102% 103

*110 116
164
*90
*102
46
90%
*68%
49
29%
73%

36
66
*21
*56
64

58%
23%
43%
80
36
07
24
60
64

150% 151%
*136% 137%

166
92%
104
47%
90%
71
50%
30
'<3%

124% 125%
*27% 28%
6434
31%
7%

10%
437g
66

*114

6434
317S
7%

10%
437s
66%

115
184% 187
97 97

2134
46%

’56'
5
*9
5U

49

2134
47%

50%
5

10
5%

49

89%
42
71%
70
140
6412
28%

34% 3484
66% 66%
139% 1397s

*149 152
*89
41%
7134
69%

*130
*63
2778

122% 123%
*59% 62
*100 118
*85 90
156 156
45% 45%
103% 104%
*89 90
13434 135%
110 112
*95 108
112% 112%
13534 136%
10234 103
*110 116
165% 167%
*90 9219
*102 104

4634
90%
*69
50%
30
7334

47%
9034
71
50%
30%
73%

125% 126%
28
*63%
3134
7%

*10%
4334
66

*11434 115
18638 187%
*9634 98
37 37

28%
04%
31%
7%
11%
4334
66?8

2134
47
*49%
50%
4%
9%
*5%
*48U

2178
4738

50%
5
9%
6

52%

94 94
... 97%

*120 124
10078 10078
139% 13934
22 223s
57% 58
23
*42%

23%
43%

36
6634
20%
*55
♦65
150% 150%
*135% 137

36
66%
20%
60
68

34
70
139
152
89%
41%
73
69J
140
62%
28

33%
♦66
139
*149
*89
41%
*71%
69%

*132
62%
2778

12234 123%
*59 61
*100 118
*83% 90
156 156
*4478 45%
103% 104
*89 90
134% 13534
112 112
*95 108
11234 H234
13534 136%

*102 103
*110 116
16538 106
92 92

*102 103
46%
91%
*69
49%
*30
*73

*30 38
*70 73
111% 113%

*102% 103%
§129 129
110% 111%
*91 92%
76% 77%
181% 182
*64% 69
*285
84%
50%

27%
♦54
140
158
151

*4
*9%
*85

300
86
50%
70
27%
57
142
158
153%
210
155
175

4%
10
89
110
59%
80
78%

58%
*79
*78
170% 171
595 595
*40
*77
*59%
§14%
26
29
47%
*37

41
79
64
14%
27
29%
48%
38

Sales of
the

Week
Shares

NEW YORK*1STOCK
EXCHANGE

40.400
410
550

3,400

39,355
12,600

166
27,110

700

1,200

28~400
2,250
3,400

30
100

200

65%
*15%
95%

*--..
*120
101

67
16
95%
973,
124%
101

138% 139
21% 22%
56
23
§42
76
35
*65%
*20
*55
66

148% 150
*134 136%

57%
23%
42
70
35
67
22%
60
60

*33 34%

47%
92
71
49%
30%
74

12478 12578
28
*63
31%
7

*10
*41%
66%

*113% 115
185% I86I0
97 97
37 37
*63 66
21% 21%
46% “

*48%
50%
4
*9%
*5%

*48%

28
65
31%
7%

11
43%
66%

47
51
50%
4%

11
6

53

140
154
891
41
71%
69%

140
63%
28

*138
*148
*88%
40%
71%
68%

*132
61%
27%
121% 122%
591 •> 591*.

*100 118 “
*S31o 90
156 156
44% 45
102% 103%
*89 90
133% 1347g
10978 111
*95 108
*111 112
135 1357g
101% 102
*100 116
16234 165%
92 92

102% 102%
45% 4678
90%
*69
48
29
72%

91%
71
48%
30
73%

123% 1247g
27% 27%
*63
31
7%
*9%
*41
66

114

65
31%
7%
10%
43
66%
114

182% I853g
967g 97%
37
§62
21
4434

37
62
21%
46%

49
4%
9%
*5%
*49%

49
47g
9%
6

52%

400
100

1,200

“’266
800
400

1,700
2,150
200
350
410

6,575
2,110
400

11,285
2,800

600

300
5,050
2,000
16,500
22,700

725
300
200

1,050
1,200
100
200

620
110
810

200
6,000
200

3,200

1,100
2,710
17,450

700

A Railroadsnn Arbor .

Do pref
Atch Topeka da Santa Fe

Do pref
Atlantic Coast Line RR
Baltimore & Ohio ...-*■> Do pref
Brooklyn Rapid Transit.
/Canadian Pacific
vCanada Southern
Central of New Jersey...
Chesapeake & Ohio
Chicago & Alton RR...
Do pref

Chlo Gt Wesi trust ctfs
„ Do pref trust ctfs
Chicago Mllw & St Paul..
Do pref

Chicago & North Western
Do pref.i

Chic St P Minn ds Omaha
„ Do pref
Chic Un Trac ctfs stmpdDo pref ctfs stmpd....
Cleve Cln Chic & st L.
Do pref ...Colorado ds Southern..._
Do let preferred......
Do 2d preferred......

"Tkelaware ds Hudson...-L'eiaware Lack & West.
Denver ds Rio Grande...
Do pref ....

Detroit United....
Duluth So Shore & Atlan
Do pref.....

EMe
-i-i Do 1st pref

Do 2d pref
Great Northern pref
Iron Ore properties __

Green Bay ds W. deb ctfB
Havana ElectricDo pref
Hock Val J P M & Co rets
Hocking Valley pref.——
Illinois Central.nterboro-Metropolltan .

Do pref ....

Iowa Central
Do pref

TZ~ C Ft S & M tr cfs, pref
-u-ansas City Southern..

1,000
1,700

11,700

12,000
2,400

Y
Do pref

Lake Erie & Western.—Do pref...........
600 Long Island

3,800 Louisville ds Nashville...
600 Manhattan Elevated...

ILLctropolitan Street
Minneapolis & St Louis..
Do pref

Minn St P & S S Marie...
Do pref
Do leased line ctfs....

Mo Kansas ds Texas..
Do pref

Missouri Pacific
Vfash Chatt & St Louis.IN at Rys of Mex 1st pref

Do 2d pref
N Y Central & Hudson..
N Y Chic de St Louis....
Do 1st pref
Do 2d pref

N Y N H & Hartford....
N Y Ontario dc Western.
Norfolk ds Western...
Do adjustment pref

Northern Pacific
"Pacific Coast Co..JL Do 1st pref

Do 2d pref
Pennsylvania ....

Pittsb Cin Chic ds St L..
Do pref....... ...

Reading .........1st pref
2d pref

Rock Island Company
Do pref..

St L ds San Fr. 1st pref..Do 2d pref
St Louis Southwestern
Do pref ...

Southern Pacific Co
Southern v tr cfs stmpd.
Do pref do

npexas & Pacific
JLhlrd Avenue (N Y)
Toledo Railways ds Light
Toledo St L ds Western..
Do pref

Twin (Sty Rapid Transit
I fnlon PacificvJ Do pref
Unit Rys Inv’t of San Fr
Do pref

WabashDo pref—
West Md rects 4th paid.
West Maryland Ry
Wheeling ds Lake Erie..
Do 1st pref
Do 2d pref

Wisconsin Central

200
64,005
3,200

356,300
400
100

36,770
5,000

2,500
2,200
1,200

62,890
3,100
500

3,725
700
100
400

2,000
200

275,350
2.500
600
50

1.500
9,525

6,100
1,150
320
200
300

Range Since January 1.
(ty basis of 10O-s/iare lots

Lowest

150
§205
145

§170
4

25 Feb 25
48% Feb 23

$110% Feb
102% Feb
123% Feb
108% Feb
9o Feb
68% Feb
176% Feb _

67 Feb 11
280 Mch29
77% Feb
50% Apr
69 Apr
27 Feb
52 Feb _

139% Mch31
150 Apr 5

Mch31
Mch21
Jan 19
Jan
Jan 28

7% Feb 7
77 Jan 20
100% Feb
54% Feb
80 Jan 20
78% Apr
168% Feb
590 Jan 19
36 Feb
76% Feb .

61 Jan 17
14 Feb
24 Feb
25% Feb
41% Feb
32% Feb _

*130% J..n 19
63% Feb
14% Feb _

88% Jan 20
94% Jan 25
102 Feb
80 Feb
138 Apr
18 Feb
45% Feb
19 Feb
39 Feb
70 Apr
33% Feb
60 Apr
20 Feb
55 Feb
62 Feb
141% Feb
134 Feb
15 Mch
33% Apr
66% Apr
130% Jan 19
150 Jan 20
89 Apr 4
88 Feb 8
09% Jan 25
65% Feb 3
130 Jan 25
60 Feb 3
24% Jan 15
114% Feb 3
5778 Feb 3
109% Jan 21
86 Mch 29
154% Jan 19
43% Feb 3
95 Jan 25
88 Feb 2

zl31%Jan 19
107 Feb 15

105 Feb 14
129% Feb 8
95 Feb 8

114 Mch 10
xl54 Jan 27

90-% Feb 7
99% Jan 20
38% Jan 20
81 Jan 25
68% Feb 3
45 Feb 8
24% Feb 8
69% Feb '

11978 Feb 8
25% Feb 7
30 Feb 8
26% Feb 7
6 Mch 10

10% Feb 8
42 Feb 8
02% Feb 4

xlll Jan 25
178% Feb 8
96 Feb 3
33 Jan 25
56% Jan 25
1834 Feb 3
39% Feb 8
45 Feb 8
49 Apr 8
4 Mch 7
9 Jan 31
5% Jan 3l

45% Feb 4

Highest

81
185
620
52
84
66

30 Mch
72% Mch

124% Jan _

104% Jan 10
137% Jan
119% Jan
94 Jan
80% Jan -

183% Feb 14
70 Jan
312 Jan
92 Jan
66% Jan
69 Apr
3078Jan _

64% Jan 10
158% Jan
172% Jan
182% Jan
225 Jan
102% Feb 23

§170% Feb 18
5% Jan
12% Jan
92% Mch 18
104 Jan 15
65% Feb 25
83 Men

Jan
Jan 3
Mch 21
Jan 3
Jan 3
Jan 27

1834 Jan 3
34% Jan 4
34% Jan 5
5234 Mch 8
42 Mch 8

14378 Jan 3
80% Jan 4
18% Mch 22
96 Jan 31
99 Jan 4

Mch 21
Apr 6
Jan 5

_Jan 11
6278 Jan 12
30 Jan 3
54% Jan 3
80 Feb 18
44% Jan 3
71 Jan
2534 Jan
6234Jan
69 Jan

15934 Jan
139 Mch 8
25 Jan 14
5334 Jan 4
80 Feb 24
145 Mch 3
155% Mch 2
9234 jan
51% Jan
74% Jan
73 Mch

139 Jan
65% Mch 24
28-% Jan 20
128 Mch 9
65% Jan 4
10934 Jan 21
98 Jan 19

162 Mch 14
50 Jan 5
108% Mch 21
91% Mch 16

145% Jan 3
11834 Jan 12

133
101
147
25%

118 Jan 3
138% Mch 9
104%Mch22
116 Mch 1
172% Feb 18
93% Feb 17

110% Jan 3
57% Jan 3
92 Mch 19
73 Jan 6
60 Jan
34% Jan
77% Jan

xl38% Jan
3334 Jan
75 Jan
36% Jan
19% Jan
1534Jan 12
5438 jan 4
72% Jan
117% Jan
20434 Jan
10334 jan
42% Jan
7238 Jan
2734 Jan
61 Jan
£4% Mch 12
543gMch 12
10 Jan 3
23 Jan 3
13% Jan 3
56%Mch 7

Range lor Previous
Year (1909)

Lowest

20 Mch
~

97% Jan
100% Jan
107% Jan
103% Feb
91 Nov
67 Jan

xl65 Mch
60% Jan

215 Feb
55% Jan
5778 Feb
70 Nov
31% Dec
68% Dec
141 Feb
158% Mch
173% Feb
208 Mch
148 Apr
I66I0 Jan

31 o Dec
734 Dec

68 Jan
100 Jan
51 Oct
76% Jan
73% Jan
167% Feb
535 Feb
37% Jan
79% Jan
50 Jan
14% Nov
28 Feb
22% Mch
36% Mch
2Si*> Mch
136% Feb
65% Mch
13% Nov
39 Feb
83% Feb
97 May
88 Apr

137 Feb
11% Mch
36% Mch
2034 Nov
48 Sep
7434 Feb
37 Feb
67% Feb
19% Feb
48 Jan

Jan
./an
Dec

Sep
Mch

Highest.

59
xl21
137
18
51
81
132% Jan
147 Apr
89 J'ly
351** Feb
71 “ Feb
65 Feb
122% Jan
44D Apr
21 Dec
120% Feb
48% Mch
100 Feb
76% Apr
154 Nov
42% Feb
84% Jan
85% Mch

133% Feb
76 Mch
100 Mch
88 Mch
126% Feb
86% Jan
104 Feb
118 Feb
89 Mch
90 Feb
2078 Feb
57% Feb
65% Mch
36 Feb
20% Feb
47% Jan
114% Feb
22 Feb
60 Jan
30 Feb
12% Dec
7 May

43 Feb
64% Feb
97 J an
172% Feb
x94 Mch
30 Feb
50% Feb
15 Feb
41 Feb
221 Oct

25 Mch

125% Oct
106-% J’ne
143% Aug
122% J’ly
96 Apr
8278 J’ne

189% Oct
70% Nov

323% Sep
91% Deo
74% Apr
78io Mch
37% Dec
643 j Dec

165% Sep
181 Aug
19SD Aug

§230 ” Aug
107 Aug

§180 J’ly
7 Jan
18% Jan
83% Dec

105 Men
68% Jan
80 May
84U Jan

200 "May
680 Apr
54 Apr
90 Feb
71% Aug
21 Jan
36% Jan
39 J’ne
56% Aug
46 Aug

157% Aug
881 •» Aug
21 Dec

103 Dec
100 Dec
120 Aug
94U J’no
162% Aug
25% Dec
(33% Dec
36 Apr
62 Apr
82 Sep
50% Aug
75% Aug
29% Aug
64% J’no
71% Deo
162% Aug
153% Jan
42 Jan
65 Jan
90 Jan
140% Jan
164% Aug
94 Dec
50% Oct
78% Oct
77% Aug
142 “ Dec
64 Dec
26% May
147% Aug
69 Nov
100 Feb
95 Nov
174% J’ne
55% J’ne
102 Dec
92% J’ly
159% Aug
116% Dec

§106 ~ Sep
115 Dec
161% Sep
9978 Dec
116% Sep
173% Sep
96 Aug
117% Dec
81 Dec
94% Dec
74 Dec
60% Sep
35% Deo
82 Dec
139% Aug
34 Aug
75% Dec
40% Aug
42% Jan
15% Jan
547s Oct
74% Jan
116% Deo
219 Aug
118% Aug
47 Sep
77 Sep
2778 Dec
61% J’ne
50 Deo

5 J'ly
15% J'ly
6% J’ly

857* Jan

127* jan
257* Jan
15% Jan
637* Apr

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks Bid Ask Banks mu Ask Banks

New York
Aetna 170 180

Chatham
Chelsea ExH
Chemical

325
200

335 Fifth
FirstAmerica U__ 620 445 455 14th StliAiuer Exch. 1250 m ^ _ Citizens’ Ctl 160 Fourth iAudubon __ 120 130 City 405 Gallatin __Battery Pk. 120 130 Coal dc Iron 150 165 GarfieldBoweryH

■JronxBoroU
375 Colonial D__ 350 Germ-Am If300 Columbia IT.

Commerce _

320 34 J Germ’n Exf0ronx Nat. 200 212b T2J2 T221 Germania Hi',sryant Pk If 150 160 Corn Ex IT.. 3221- 330 Greenwich'^
Hanover. _

Butch dc Dr 140 150 East River. 125 135Century H— 170 175 Fidelity If.. 165 175 Imp ds TradChase 430 465 Fifth AveU. 4300 Irving N Ex
♦Bid and a'-ked prices; no sales were made on this
t Sale at Stock Exchange or at auction this week

Bid Ask Banks Bid Ask
300 350 JeffersonH— 170 180
900 920 Liberty. ... 625
150 105 Lincoln.... 400 425
T199 200 Manhattanlf 335 350
340 Mark’tdsFul 255 265
295 300 McchdbMet’s 270 275
140 Mercantile . 160 170
450 465 Merch Exch 100
550 575 Merchants’. 175 183
255 265 Metropolis H 390 410
625 650 Metropol ’nil 200
560 675 Mt MorrisH- 250 275
205 210 Mutual Ti 280 290

Banks
Nassau U
New Neth’d
NewYorkCo
New York.
N’ht dsDayfl
19th Ward.
Northern ._

Pacific'll—
Park
People’s IT..
Phenlx ....
Plazafl.—

Bid Ask
240
200 220
750
320 330
225

490
tfoo" — —

230 240
T475 _ ^

280 295
200 210
625 ——

dflyvAf5*."?1*11.18- §Less than 10J shares, estate hanks, a Ex-dividend and
it Sold at private sale at this prioe. t 2d paid.

Banks
Prod Exch H
Reserve ...
Seaboard
Second ....
Sherman...
State 11
12th Ward.
23d Ward-
Union Exc.
Wash H’ts H
West Side I]
Yorkville H-

Bid
170
115
390
400
135
300

14*0
180
275
650
600

Ask
180
125

165

190

h First Installment paid rights. & New stock.
v 3d paid.
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Ape. 9 19101 New York Stock Record—Concluded—Page 2 961
STOCKS--HIGHEST AMD LOWEST SALE PRICES Sales 0!

ihe
Week
Shares

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Januaru 1
On basis of 100-share ion

Ranoe lor Previous .

Fear (1W9»
Saturday
April 2.

Monday
April 4.

Tuesday
April 5.

Wednesday
April 6.

Thursday
April7

Friday
Aprils Lowest Hiohest Lowest HiQhesi.

industriol& Miscella.icoui-
*245 *245 *245 *245 *245 *250 A dams Express §250 Jan 3 ion .Tan >250 Nov

167* Aug10 10 10 10 *10 11 11 1114 *1034 1U4 IOI4 103*
_ _

800 His-Chalmers 914 Mch 24 15 Jan l 123j Feb
*3612 39 375g 3758 3734 3734 *3714 38i4 *3712 3814 *37l2 3814 200 Do pref 36 Feb 3 5434Jan 5 38 Feb 57i2 Nov
7418 751* 74U 76l4 747g 7634 76l4 767* 755* 76i4 7234 753* 159,830 Amalgamated Copper 7014 Feb 8 9034 Jan 3 65 Feb 961? Nov
*45 46 *44U 4538 45 45 46 46i4 *4434 46 *44 4534 300 Amer Agricultural Chem. 401? Feb 8 49 Jan 10 33i2 Jan 50 Aug
*99i4 103 *99U 103 *9912 101 100 100 *99 100 9914 9914 200 Do pret 99l4 Apr 8 103 Jan lu 95*2 Jan 103 Aug
*3612 38l4 3778 381? 538 38 3812 387* 38l4 3814 37 38 2,400 American Beet Sugar 317* Feb 8 47i4Jan 10 2U0 Jan 491? Aug
93I4 9314 *9212 97 *921o 97 *Q21o 95I0 *94 Q5I0 94 94 430 Do pref 897* Jan 25 V5 MrhlK

lll8 iii4 *11 “ 1H4 in* 1U4 IH4 113* *107* 11^ 1034 107* 1,450 American Can 10 Feb 3 )3~*Jan 3 71? Feb 15'* Mov
74 74 7358 7414 7414 741? 751* 7512 745* 75 7314 75 3,350 Do pref 72 Feb 3 8_i2Jan u 7H? Feb 86 J’ne
6212 63 6212 63 62l4 633* 64 65 6412 647* 621? 641* 5,300 American Car & Foundry 561* Feb 8 727* Jan 3 4414 Feb 76i? Nov

*110 H734 *110 11734 *111 11734 *11114 1175* *1111. 1175c *1111. 1175c Do pref 115 Feb 7 107In Ffth 1 •M37 Alltr

*65 66 6534 6534 66 665* 67 67l4 673* 671? 67 6734 1,800 American Cotton Oil 57 Feb 8 6934 Mch ii 42i8 Jan 7914 Nov
*103 107 *103 107 *101 107 *103 107 *103 107 105 105 100 Do pref 101 Feb 1 105 Apr 8 93 Jai 107l4_Nov
*275 295 (5285 285 *290 295 *285 295 *285 295 287 287 120 American Express 2.71? Jan 2, o20 Jail 4 §205 Ffcb .jt'O Dec

634 634 *6l2 7 *61? 7 *612 7 *612 7 *612 7 200 American Hide & Leather 6 Feb „ Sis Jan 5 6)4 Feb 10 Sep
*37 39 *36 39 38 38 38 385* 3734 3734 *3634 3834 800 Do pref 32 Feb „ 477* Jan 3 34 Feb 517* Aug
26 26 2612 2612 2612 2612 2634 2634 2634 27 26 261? 1,650 American Ice Securities 20 Feb 29i4 Mch 8 187* Jan 42i4 Apr
1312 131? *13 14 14 14 *1314 1414 *1312 14 133* 1334 800 American Linseed 1318 Feb < 1734 Jan 3 12 Feb 20 J’ne

53734 3734 *37 381? *37 39 *37 39 *371* 40 38 38 150 Do prei 34*2 Feb 8 467* Jan 3 29 Jan 4734 J’ne
4912 50 50 505* 507g 5H? 5134 53 5214 53 50 52 5,900 American Locomotive 45;J* Feb 8 62i2Jan 3 49 Feb 6914 Aug

*113 114 *111 113 *1111? 11312 *11H2 11312 *112 114 *112 114 Do pref HO Feb 7 115 Jan 7 i09i4 Feb 122 Aug
*612 7 634 634 67£ 67* 7 ~ 7 ' 67* 67* 67* 67* 800 American Malt Corp 5^8 Jan 26 8 Feb 18 512 J’ly Hi? J’ne
44 44 4414 447* 4412 447* 4412 45 45 45 4334 441? 1,350 Do pref 33 Jan 20 48 Mch 21 38 Nov 59 Sep

*8812 8912 *8812 89 *88 89 *88 8834 *88 89 88I4 88l4 100 Amer Smelters Sec prei B 8634 Feb 8 907* Jan 3 80 Jan 923* Aug
807g 8H? 805* 8234 8Hg 827* 821? 8312 821* 827* 801* 821* 93,600 Amer Smelt.ng& Refining 75i4 Feb 8 104 jan 3 7784 Feb l05l2 NOV

1061a 1061? *106 10634 106 1O6 107 10714 *106 107 10534 10534 1,350 Do prei 104i2 Feb 7 1123. Jan 3 101 Jau 11634 Aug
*277 300 277 277 *277 300 *250 300 *250 300 *250 300 100 American SnutT 277 Apr 4 277 Apr 4 22 J Mch §285 Nov
*97 100 *97 100 97 97 961* 961* 97 97 *96l4 97 500 Do pref 95l? Jan 13 98 Mch 8 95 Mch 105 May
*5612 59 561? 561? 57 57 58 58 57 57 561? 561? 1,125 Amer Steel Found (new). 54i2 Feb 4 06 Ja 10 347* Feb 663* Nov
123 123 12212 12334 123 1231* 123 12312 123 123 121l2 123 2,700 American Sugar Refining 118ia Feb 7 1287* Feb 18 H53* Nov 1363* Sep

*122 123 *122 124 *122 124 *122 124 *122 124 123 123 100 Do pref 119i2 Feb 10 124 Feb 28 118 Nov 131 Apr
134 13612 1341? 1351? 135-5* 13614 13614 1361? 13534 13614 1351* 1357* 12,025 American Teieph & Teieg 134 Apr 2 1433* Feb 2 125 Feb 1451* Sep
*93 96 96 98 96 96 96 9714 *95 97 96 961? 1,020 American Tobac (new).pf 91 Feb 3 9934 Mchl 901? Feb 104 May
355* 355s *35l2 37 *3512 37 *3512 37 361* 361* 3534 3534 300 American Woolen 31 Feb 8 39i2 Men 18 26 Feb 40l2 Aug
100l2 1001? *100 ion? 10012 1001? 1005* 101 1005* 101 100 101 1,510 Do pref 9J Jan 25 104 Mch v 9334 Jan 10734 J’ne
401* 461? 46 465* 46l4 473* 465* 475* 4634 47 X45 463* 10,450 dAnacondaCopper Par$25 $45 Feb 8 $54 Jan 3 $3734 Feb ■<543* Dec

*2712 3012 30l4 30l4 30 30l4 3H? 3214 3U2 311? 30 30 1,300 ljethlehem Steel 26i2 Feb 3 34 Jan 3 1834 Mch 3014 Sep
*.. 60 * 60 * 60 60 6012 *59 60 *59 61 500 I> Do pref 53 Feb i 65 Jan ‘ l 47 Feb 691? Sep
*14934 155 1493j 14G34 *14914 150 *149 152 *149 152 *149 152 200 Brooklyn Union Gas 14J i-en 8 164i2 Jan 3 118 3an 1641? Dec
*1212 15 *121? 15 *1212 14 *1212 14 *12!2 14 *121? 14 Brunswick Term & Ky Sec 12i2 Feb 10 18i* Jan 3 177* Dec 1912 Dec
*301 ? 35 *301? 35 *301? 35 *3012 35 *301? 35 *301? 35 Butterick Co 203} Feb 8 33 Jan * 237* Jan 37 Nov
401? 41 40l4 407* 405g 413* 413* 42 4112 4134 405* 4U4 7,515 I 'entral Leather 251? Feb 3 4834 Jan 3 25i2 Men SHjOct
106 106l8 *106 1071? 1061? 1073* *1061? 108 *1061? 108 *10612 108 560 V / Do pref 105i4 Feb 7 10yi4 Mch b 993a Apr 111 Sep
*3912 397* 39lg 391? 3912 40 40l4 403* 40 40 3814 39 1,600 Colorado Fuel & Iron 32i2 Feb 7 50 Jan 3 29 Feb 53 Dec
*1312 161? 131? 131? 1338 133* *13 1412 *13 1434 I3I4 1314 500 Col & Hock Coal & Iron. 121* Jan 27 92i2 Jan 4 213* Feb 9U2 Dec
31c. 34c. 34c. 35c. 31c. 35c. — — —-w —^ — — 33c. 33c. 30c. 34c. 4,200 Comstock Tunnel .Par $2 26c. Feb 1 36c. Jan 8 21c Apr 37c Oct
1413* 142 14014 142 14034 1427s 1421* 1431? 14184 14234 13934 1411? 19,500 Consolidated Gas (N Y)_ 139 Feb 7 1603* Jan 3 11415 Feb 165D Jan
1634 167* 1612 1634 1612 1634 165* 17 16'* 17I4 165* 167* 3,250 Corn Products Refining 161? Mch 30 2314 Jan t 1612 Feb 26i2 J’ne
*73 80 7814 78i4 7814 7814 *78 80 781* 791? 78 78 1.100 Do pref 78 Apr 8 863* Jan 3 7314 Feb 93i2 J’ne
*56 60 *56 60 *55 62 *55 62 *55 62 *55 60 Crex Carpet 58 Mch30 621? Feb 25 45 Jan 63 Dec
32 32 317g 317* 3114 315* 3214 3314 32 331* ar3H4 321? 2,900 Distillers1 Securities Corp 27 Feb .. 3634 Jan 10 321? Feb 411? Jan
*30 58 *30 58 * 58 *.... 58 * 50 * 40 Federal Mining & Smelt’g 40 Mch 22 60 Mch 8 55 Mch 95i2 May
67 671* 6OI4 65 53 60 *56 79 597* 60 58 5814 2,020 Do pref 53 Apr 5 88 Jan 3 80 Feb 94 Aue

*149 150 149U 14984 14914 1501* 1501? 153 15H4 152l4 151 151 2,100 General Electric 147i2 Feb 7 1607* Jan fc 1501? Feb 17234 Aug
40 40 100 Granby Cons M S & P__ 40 Apr 7 1121? Jan 5 91 Men lioio Dec

*91 9212 91 92 92 9214 925* 92«4 9212 93 92 93 2,500 | nt Harvester stk tr ctfs s83i* Feb 8 1257* Jan 10 62 Jan 11834 Dec
*12012 12312 *12034 12312 *12012 124 *1201? 124 123 123 *1201? 124 100 JL Do pref stk tr ctfs 120 Feb 17 129 Jan 4 10914 Jan 128 Dec

6 - 6 61g 61* 57g 57* *61* 612 61* 61* *6 61* 600 Int Mer Marine stk tr ctfs 534 Mch 30 7i2Jan 6 £3g J’ly
■

9 Oct
19 191« *187g 191? 1934 1934 195* 1934 I9I4 1912 1834 191* 1,700 Do pref 18U Feb 3 243* jan 5 1834 J’ly 275* Jan
1234 1278 *1212 131? *1234 131? *1234 13 *1212 1312 1234 1234 500 International Paper 121* Mch 28 16 Jan 3 91? Mch 1914 Jan
*51 53 5521g 521g 52 52 *52 5212 *52 54 *52 54 139 Do pref 48l2 Mch 28 61i2Jan 3 4734 Mch 6934 Aug
*40 45 *42 45 43lg 431* 445* 445* *43 45 *425* 45 200 Internat Steam Pump . 42 Mch 28 545* jan 7 33i? Feb 541? Nov
847* 8478 *80 85 83 83 *83 85 *83 85 *82 85 500 Do pref 82l2 Feb 7 9034 Jan 17 821? Jan 91 Sep
100 100 9934 997« *9912 100l4 IOOI4 10014 *9934 1001? *9912 10012 400 Laclede Gas (St L) com.. 97 Feb 7 116i2 Jan 10 104 “ J’ne 113% Deo
*87 90 *87 90 8914 8914 8912 891? *89 90 *87 90 200 Mackay Companies 85 Jan 17 9H8 Jan 5 70 Jan 95i2 Nov
*77"S 78i8 *77 . 781* 777g 777* *76 78 78 78 *77 78 100 Do pref 76 Feb 10 78i4 Jan 10 691? Jan 775* Dec
*106 109l2 106 106 ♦106 107 *106 -107 107 107 *106 108 200 XT ational Biscuit 101 Feb 4 115 Jan 5 96i? Jan 120 " Sep
*120l2 1231? *120 1221? 1221? 1221? *120 123 *120 123 *120 1231? . 100 L! Do pret 121 Feb 23 125 Jan 17 1181? Jan 130 Sep
*21 23 *21 2312 2184 2134 *211? 231? *211? 231? *21 231? 100 Nat Enamel’g & Stamp’g 20i4 Feb 8 28i2 Jan 3 125* Feb 30ia Dec
*87 97 *87 97 *87 97 *87 97 *86 96 §90 90 20 Do pref 90i2Feb 5 96i2 jan 18 82 Jan 99i2 Sep
8034 8034 8H4 813* 81 81 825* 825* *8134 83 8H? 8112 800 National Lead 74 Feb 8 895* Jan 4 71i4 Feb 94 Aug
108 108 10712 1071? 10714 1081? *10714 109 *10714 108 *107 108 510 Do pref 107 Jan 20 110i2 Jan 17 10234 Apr 11334 Aug
*75 80 79 79 *75 80 82 821? *80 83 80 80 950 New York Air Brake 72 Feb 8 95i2 Jan 3 80 Feb 9714 Nov
7612 761? 76 76 *75 79 *75 77 76 76 74 751* 2,500 North American Co. new 74 Apr 8 84 Jan 0 72 Jan 87l2 J’ao
*30 311? 2934 30 2834 3014 30 305* 301* 301* 2912 2934 1,900 T3aciftc Mail 28 Feb 3 4314 Jan 4 291* Feb 48l2 Nov
*3634 39 *36l2 371? 3612 361? *36 40 *35 40 *35 3612 100 -1- aciflc Telep & Teieg 33 Jan 26 46i4 Jan 4 , 45i4 Nov 64 Oct

*10914 HQ 1091? 1091? 109l2 1091? 110 110 *1095* 11012 1091* 1091? 900 People’s G L & C (Chic). 1051? Feb 3 11638 Jan 3 1011? Jan 120 Aug
*100 103 *100 103 *100 102 *100 103 ion? 102 *101 102 300 Philadelphia Co (Fittsb’li) 97 Feb 8 1061? Jan 8 yyi? Dec ]03 Deo
*201* 24 201g 201' 201? 201? 2034 2034 *201? 211? 20 20 800 Pittsburgh Coal Co 1834 Feb 7 2734 Jan £ 10 “ Apr 293* Nov
*701? 72 *70 75 *71 74 *70 74 *72 75 72 727* 400 Do pref 6612 Feb s 85 Jan 3 40 Feb 87i2 Dec
*41 42 411? 4U' 413* 42 4312 431? 427* 431? 42 427* 1,155 Pressed Steel Car ... 36i4 Feb 8 517* jan 3 301? Feb 56 Aug
10U? 10U? *10112 103 *1011? 1021? 102 102 *101 103 *1011? 10212 315 Do pref 100i2 Feb 6 107i2 Jan l 96 “ Feb 1113a Aug
191 191 191 191 *191 194 §192 192 *191 194 193 193 360 Pullman Company IS8I4 J an 12 200 Jan ll 169 Jan 200 Aug
*3 37fi *314 4 378 37* 3<g 37* *3 37* *3 334 300 Quicksilver Mining 25gjan 9 37* Apr 5 15* jan 93* J’ly
*31S 334 *31g 33j *31g 334 *31* 33j 31* 31* ♦27* 334 100 Do pref 3i* Apr 7 43* Jan 6 3 Mch 10 May
40 40 393g 393* 40 40 *401? 4H? 401? 401? 40 401? 800 D ailway Steel Spring 35 Feb 7 517* jan 3 321? Mch 541-> Aug

♦101 107 *101 107 *101 107 *101 107 101 101 *101 106 100 -i-V Do pref 101 Feb 7 107 Jan 17 977* Feb 109 Aug
*36 37 36lg 361* 363* 37 371* 371* 371* 371* 363* 37 1,050 Republic Iren & Steel 33I4 Feb 8 457* jan 3 165* Feb 4912 Sep
*99 100 991g 991* 100 100 *9912 100 *100 1001? 9912 100 500 Do pref 987* Feb 9 104i4 Jan 3 671* Feb lioi4 J’ly
♦75 .... 757g 76 *75 77 77 781? 78 78 7534 767* 1,900 C loss-Sheffield Steel & Ir

O Do pref
7ii? Feb 7
115 Jan 19

861? jan 3
H8S4 Feb 1

68 Feb
1073o Feb

945J Oct
120 Sep

*31 321? 30lg 3014 *30 32 3H* 3134 *3034 3214 30 3034 1,200 dTennesseeCopper Part25 $30 Apr 8 $405* jan 3 $331? Oct $49 Jan
88 881? *86 88 *86 88 *86 88 *86 88 *86 88 400 Texas Pacific Land Trust 83 Feb 8 92 Mch 9 801? Feb 937* J ly
*8 9 *8 9 8 8 9 9 *8 9 *9 10 600 [ Tnion Bag & Paper 8 Apr 5 13i4 Jan 10 9D Feb 153* J’no
64 64 6012 6U? 6112 6112 6534 6534 62l2 6334 *6212 66 870 C Do pref 6012 Apr 4 73 Jan 17 66 Jan 8H4 J’ne

*11612 1171? *116 1171? *1161? 118 *1161? 118 *1161? 118 11612 11612 100 United Dry Goods Cos.. 11612 Apr 8 122 Jan 3 115 Oct 1251? Deo
10912 1091? §10912 1091? 108l2 10912 §109 109 *108 109 1081* 1081* 632 Do pref 10818 Apr 8 1137* jan 4 xl09 Sep 114 ‘ Dec
2138 2138 21 21 2112 2112 *2H2 25 22 22 213* 213* 725 U S Cast I Pipe & Foundr 2034 Apr l 32 Jan 3 243* Feb 351? J’ne
*70 75 *70 73 *70 72 *70 75 ♦72 75 71 71 260 Do pref 71 Apr 8 84 Jan 10 70 Mch 8712 Aug
*115 123 *115 123 *115 123 ♦114 123 115 116 *115 122 200 United States Express. _ 112 Jan 4 145 Jan 10 82 Feb §111 Dec
*76 78 *76 78 78 78 7834 797* 79 79 *78 80 500 U S Realty & Improvem’t 72 Feb 8 84i4 Jan 4 64 Feb 87 Sep
*6 7 *6 7 678 67* *5U 7 *6 7 *6 7 100 U S Reduction & Refining 5i* Mch 30 11 Jan 14 10 Mch 171? Jne
*16 271? *16 271? *16 271? *17 27l2 *17 271? *17 271? Do pref 21 Mrh 1 24 Feb

431* 4314 4312 431? 431* 431? 437* 44 * 441* 4412 427* 4312 3,100 United States Rubber 35 Feb 7 52i2 jan 3 27 Feb 575* Aug
1141? 1141? 115lg 1151* 1153* 116 116 116 §11534 11534 115 115 934 Do 1st pref 108 Feb 5 116i2 Jan 10 98 Jan 123i2 Aug
79U 79i4 *79 80 §80 80 *79 86 79 79 *79 80 230 Do 2d pref 7C Fell 7 84 Jan 3 671? Feb 891? Aug
825* 8314 821? 841* 833* 851j 847* 86 845* 851? 82 843* 637,800 United States Steel 75 Feb 8 91 Jan 3 4H4 Feb 947* Oct

119 1191? 1193g 11934 11912 120 120 1201? 120 12014 1193* 120 8,485 Do pref 1161? Feb 7 1253* Jan 3 107 Feb 131 Oct

4414 441? ‘ 441g 45 44*2 4634 4634 4814 471* 481* 4614 4712 15,750 dUtah Copper Par $10 $4234 Feb 8 $60i4Jan 6 $391* Feb $67i4 Nov
5814 58l4 5734 5834 5814 59 59 5914 5812 591* 5734 581? 9,500 Virglnia-Caroiina Chera.. 47 Feb 3 611* Mch 22 407* Feb 563* Deo

*121 126 *1211*> 126 *122 126 *123 125 *123 125 *1231? 126 Do pref 121 Feb 11 114 Jan
*.. 62 *__!_ 62 * 62 *.___ 62 *._ 62 * 62 V irglnia Iron Coal & Coke 6234 Feb 25 73 Jan 8 67 Feb 757* Sep
*18 23 *18 23 *18 23 *18 23 *18 23 *18 23 Vulcan Detinning 15 F«b 4 §25 Jan 15 6 Feb

*70 75 *70 75 *70 75 *70 73 *70 75 §6914 6914 20 Do pref I 60 Feb 4 80 Jan 6 45 Jan 913a Nov
*170 180 *170 ISO *170 ]SQ *170 180 *170 180 *170 180 ells Fargo & Co 152 Feb 8 xno Jan 5fi7ll T>p/i

72I4 731? 721? 721? 7234 73 7314 7414 7212 731? 7134 7214 4,110 estern 0nlon Teieg.. 69 Feb 4 78*3 Mch 4 64 Feb 8514 NOV
-64 64 6412 651? 65 6612 66 6612 65 651? 6312 6512 8,900 Westingh’seEl&Mfg assen 62 Feb 8 82i2Jan 3 74 Feb 90 -Aug

*110 125 *100 125 *100 125 *100 125 *110 125 *110 125 Do 1st pref 120 Jan 25 130 Feb 24 110 Mch 145 Sep

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks Bid Ask Banks Bid Ask Trust Co’s Bid Ask Trust Co’s Bid Ask Trust Co’s Bid Ask Trust Co’s Bid Ask

Brooklyn Brooklyn N Y City Guar’ty Tr. t&875 N Y Trust. 645 655 Brooklyn
Broadway 11 375 Mat City 295 305 Carnegie 130 140 Guardian Tr 175 185 Savoy 90 100 Brooklyn Tr 425 445

Brooklyn 145 North Side 1) 150 180 Central Tr. 1015 1030 Hudson 175 Standard Tr 400 Citizens’ ... 138 145
Coney IsI’dH 14.) 155 People’s ... 158 Columbia __ 290 310 Knickerb’kr 325 340" TltleGuds Tr 525 540 Flatbush 200 215
First 295 Prosp’ctPk^ 140 155 Commercial 1221'- I27p Law T I&Tr 288 290 Tr Co of Am 355 365 Franklin 220 230

Hillside!) 125 Terminal H 100 Com wealth 150 Lincoln Tr. 145 155 Union Trust 1350 1390 Hamilton .. t270
Homestead!) 115 Empire 300 310 Manhattan 385 — — -r - US Mtgds Tr 475 485 Home ..... 108
Manufac’rs’ 415" Trust Co’s Kqult’ble Tr 490 510 Mercantile . 740 CP -r—' Unit States. 1225 1250 Kings Co 500
Mechanics ’1) 240 255 N Y City Farm Lo&T 1800 1830 Metropol't’u 525 — — Van Norden 235 250 L Isl L & Tr 305 317
Montauk .. - - - - 150 Actor 375 425 Fidelity — - 200 210 Mutual .... 130 Washington 360 375 Nassau .... 175 185
Nassau .... 245 270 Bankers' Tr 690 Fulton .... 290 .... Mut AO’nce 130 140. Westchester 150 People’s 300

B’way Tr.. 148 152 NY Life&Tr 1100 Windsor .. 125 135 Queens Co. 115 125
V 2 Wllllamsb’g 80 100

* Bid and asked prices: no sales on this day. 3 Less than 100 shares. tEx-rlghts. j New stock c Ex-div and rights, d Now quoted dollars per share*
ISale at Stock Exchange or at auction this week, s Ex- stock dividend. UBanks marked with a paragraph flj) are State banks

Digitized for FRASER 
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New York Stock Exohange-'-Bond Record, Friday, Weekly and Yearly/•*. 11999, the Exchange method of quoting bonds was changed, and priest are novo all—^anA interest"—sxcspl for income and defaulted bonds.
BONDS

N. Y. STOCK EXCHANGE
Week Ending April 9

M-S

Weekft
Range or
Last Sale

Range
Since

January 1

_ ’ l, S, (joTeniinciu
D S 2s consul registered.81930
W S 2s consol ooupoa....<n.930.0 S 3s registered.. fcl9lS'
g $ 8s coupon fcl918[g S 3* con small bonds.. fclOlal
u 8 is registered ...1925
U S is coupon .............1925
US Tan Can 10-80 yr 2s.fcl93U

Foreign Government
Argentine—Internal 58 of 1909
Imperial Japanese Governm't
Sterling loan 4%s 1925
2d series 4%s 11*25
Sterling loan 4s 1931

Repub ot Cuba 5s exten debt..
Sam Paulo (Brazil) trust 5s 1919
U S ot Mexico s t g 5s of 1899
Gold 4s of 1904 1954

State ami City Securities
N Y City—4*48 recta......1960
i% Corporate Stock.....i960 M-N
4% Cornorate stock ....1958 M-N
New 4*58 1957 M-N
New 4 4s 1917 M-N
4*3% Corporate Stock ..1957 M-N
4%% assessmt bonds.... 1917 M-N
4% Corporate Stock....1957 M-N

N Y State—Highway 4s.. 1958 M-S
8o Carolina 4 *38 20-40 1938 J - J
Tenn new settlement 3s.. 1913 J*J
Virginia fund dent 2-S«...199iJ J * J
6s deferred Brown Bros otfs

Railroad
A laoanm Cent See So Byxxlaba Midi See At Coast Line
Albany A Susq See Del & Hud
Allegheny Valley See Penn Bit
Aileg A West See Butt B & _

Ann Arbor 1st g 4s 41995 J
AtOli TA S Jb'e—Gen g 4s. 1995 A-0
Registered... 1995 A-0
Adjustment g 4s 41995 Nov
Registered 41995 Nov
Stamped.. ....41995 M-N

Cony 48 issue of 1909...1955 J-D
Oonv ft 4» 1955 J-D
Cony 4s (when iss) H.... i960 J-D
10-year oonv g 5s 1917 J-D
Debentures 4s Series J. 1912 F-A
Series K. 1913 F-a

East Okia Diy 1st g 4S..1928 M-S
Short Line 1st 4s g 1958 4 * J
S Fe Pres A PJi 1st g 6s. 1942 M-S

Atl Knox A N SeeL&R
Atlantic Coast 1st g 4s.41952
Ala Mid 1st gu gold 5s ..1928
Bruns A W 1st gu g 4s.. 1938
Charles <6 Say 1st g 7s.. 1936
LAN coil g 4s ol952
Say F A W 1st gold 6s..1934
1st gold 6s ..1934

Sil bp Oca A G gu g 4s ..1918
Atlantio A Dauv See South By
Austin A N W See Sou Pacific

Balt A Ohio prior i g 3%s. 1925Registered 41925
Gold 4s 41948
Registered 41948

Pitts J uno 1st gold 6s... 1922
PJunA M Div 1st g 3 %sl926
PLEA W VaSysref 4sl941
Southw Diy 1st g 3 Sis...1925
Registered 41926

Oeu Ohio K 1st og4%s..1930
01 Lor A W oon 1st g 5s 1933
Mouou Biy 1st gu g 5s..1919
Qhio River BR 1st g 58.1936
General gold 5s 1937

Pitts Clev A Toi 1st g 6s 1922
Pitts A West 1st g 4s...1917
Stat ial Ry 1st gu g 4%a1943

Beech creek see N Y C A H
Bellev A Car See Illinois Cent
Bkjyn A Moutauk See Long 1
Bruns A West see Atl Coast L
Buffalo N V A Erie See Brie
Buttaio BAP gen g 5s...1937
Consol 4*38 1957
All A West 1st g 4s gu..l998
Ci A Mah 1st gu g 5s....1943
Rcoii A Pitts 1st g 6s...1921
Consol 1st g 6s 1922

Bufi A Susq 1st ref g 48.41951
BurCKAN See C R I A P
flan bo 1st ext 6s 1913
V-fld 6s 1913

Registered. 1913
Oarb A Shawn See 111 Cent
Carolina Cent See beab Air L
Carthage A Ad See N VC A H
OedKlaFAN See isUKAN
Oen Brancn By See Mo Pao
Cent of Ga RR 1st g 6a..pl945
Consol gold 5s 1945
Registered. 1945

1st pref income g 5s....pl045
. Stamped
2u prei income g 6s....pl945
2d pi et income g 5s stamped
3d pret income g 5s....pl945
8d pref inoome g 6s stamped.

Rid
100%
100%
102*3
102 4.

1*14%
114%
1003®

Ask Low
101** 101*4

ioo%
103*3 102 %
103*3 103
......'102*3
115*4 114*3
116*3 114*4
101 101

t 96 *s Sale

1 95 7t Sale
i 95 *a sale
t 92 92*3
Ji0l%l02%
1 97 97*4
* 99*3 90%

96*4 96*3
4ese are pr

101 Sale
99 *4 Sale
99*4 loo**
lo8*s bale
103*u ......
108% Sale
104 ......

99*4

M-S
M-N
j.j
J.J
M-N
A-O
A-0
j.j

J.J
(J.J
A-O
vj-J
J-J
M-N
M-N
j.j
(J-J
M-S
A-O
F-A
J-D
A-O
A-O
j.j
J-D

M-S
M-N
A-O
J.J
F-A
J-D
J.J

J.J
iVI-S
M-S

103*3
06% 96

!!!!»*6*i‘

78
98*2

112*3
111*3
103*3
114*4

93*4

High
Mar’10
Feb’10
Mar’10
Mar’10
Mar’10
Mar’l
Mar’10
Mar’09

Ho Low High
.... 100V 101**
.... 1U0*4 100*4
.... 101*4 102*4
.... 101*4 103
....102*al02*3
.... 114*3 U6>4
....114*4 115%

96 96*3

96 98*3
95% 06%
92*3 92*3
102 ‘ 102
97 97*4
99* Mar’10
96*4 90*41
ice* on the o.

101 101V
99 99*%
99 99*4
108% 108*3
103*4 Mar’iO
108 108%
103% Mar’10
09% Apr’10

113% J’ue’09
102 % J an *09
94% Mar’10
90% Jan ’10
60 61

27

83
61

96*4 97

94% 90%
93% 95%

21 I 88% 95
7 101% 104
28H96% 97*4
....'j 97% 09%if 04% 97%
atit ot $3 to &.

431'J 01
101
101

80
Sale
09
04*4

*93*4
113*3
Mai*.
sale
Sale

97
04%
112*e

94% bale
107*8
04
132%
02 % Sale
123% ......

112*2
96% 98

90% Sale
00*3
08% bale

98%
111*3

89
90 % Salt
00*8 91

89*3
08 103
110
loO*a....
lud 114
105 110
111 ....

98 ....

77 78%
08*3 99%
100 Mario
92*3 9^*8
92 Jan’10
92*8 92 *3
115 Feb’10
111 113%
103% 104%
li3% 111%
08% Jan ’lo
98% Feb’10
97 Apr’10
04% 04%
109 *a Apr ’10

94% 95%
109 Sep’09
96% J’ne’00

92% **"*93
127 J’ue’00
112 Mar’10
97 *aMar’10

90% 91
01% Oct ’09
98% 98%
99% Fob’10
100 oct ’01
89 *8 Miur 10
00*3 01
00% 90%
00*3 Jan 10
103 J’ue’09
112% Mar’lo
106% Feb'0/
112 Deo’Ob
112 Noy'U0
i i0% Mai ’04
98% Sep ’09
100 Nov’04

111 III
107 100
90*2
Ill
117 bale
116 117
60 74

105% 105%
100 ‘ 101*2

F-A 112
M-N 107% 108%
M-N
Oct . 86

♦83 86
Cot 70

•70 80
Oct
.... *78 82

114% Feb’10
100% Jan’lo
99 -gJan’lo

103 J ly ’08
117 117
120*8 Aug’09
72 , Mar’10

105% Apr’10
101% xUl%
100% May *07

15

101%
99 100%
98% 100*2

107% 109%
'1103% 103%

103,108 110
102 *a 103%
99 100 %

94% 94%
00% 00%
43 66

6 77 83%
125 08% 101

00% 100
02% 06
02 02

_ 92% 94%
...'1116 117
l7o;|lil 122%
451 103% 104%
66 113% 122%

03% 08%
08% 98 •«
07 07%
94 94%
100% 100%

2

15 93% 96%

04 91% 96%

i'fiT* i‘i*3**
97% 07%

90% 92%

63

39
16

97% 100%
98 09 %

89% 89%
90% 93
00% 01
00% 00%

112% 113 *2

113% 114%
j109 % 109 %
J 09% 00%

l 116% 117

:> 72** **7*2*

113 Apr’06
86 85
86 Mar’iO
79 79
83% Jan ’10
78 78
80% Mar’10

..J 104% 105%
5 101% 101%

8 107% 109

10>
....

84% 88
84 88
79 84%
83% 83%
75 82
80 81

BONDS
N. Y. STOCK EXCHANGE
Week Ending April 8

Price
Friday
Aprils

Week's
Range or
Last sale

Cent of GaRR-fCon)Chau I»iy pur mon g 4s.1951Mao A Nor Diy 1st g 6s. 1946Mid GaA Atl Diy 6S....1947
Mobile Diy 1st g 5s 10*6Oen RRA £ of Ga ool g 6s 1937Cent of N J gen’l gold 6s. 1987
Registered ...... A1987

Am Dook A Imp gu 6s.. 1921

J
J
J
J
M-N
J-J

Rid

n
Q-F

A-0
J-J
M-N
M-N
M-S
M-S
F-A
J-D
J-D
J-J
J.J
J-J
J-J
M-S
M-N
A-O
J-J
J-J
F-A
J-J

i:i
A-O
A-O
M-N
M-N
M-S

M-N
M-S
M- S
J-J
A-O
M-N
M-N
j.j

J.j
j.j
j.j
j.j

LeA HudBgengugSs 1920 J.JLeh A Wilks B Coal 5S..1912 M-NCon ext guar 4%s....flrl9l0N Y A Long Br gen g 4s 1941Cent Pacific See bo Pacific Co
CentVermont let gu 04e.el<J2O
ChasAbav see Atl Coast LineChes A Ohio gold 6s......01911Gen funding A impt 6s. 19291st oonsol g 6s.... 1930

Registered ....1939
General gold 4%s 1002
Registered 1992Convertible 4 %s (wh is). 1930bu sanuy 1st 4a 1044

Coal Riv Ry 1st gu 4s ..1045
Craig Valley 1stg 6s.... 1940Potts Creek Br 1st 4s..l940
R A A Diy 1st oon g4s..!9892d consol k 4s. 1980Warm Spr Val 1st g 6s..1941Greenbrier Ry 1st gu g 4s "40Chic A Alt RR ref g 3a...1949Railway 1st lien 3%s...l960
Registered 195u

Chic Burl A (J—Deny D 4s 192 2
Illinois Div 3%s 1949
Registered. 1949

Ills Div 4s 1949
IowaDiv sink fund 5s..1910
Sinking fund 4s 1919

Nebraska Extension 4S.1927
Registered 1927

Southwestern Div 4s....1021
Joint bonds See Great North
Debenture 5s 1013
General 4s 1958

Han A bt J os oonsol 6s..1911
OhioA E IB ref A imp g 4s 19651st oonsol g 6s..... 1934
General oonsol 1st 6s.... 1937
Registered 1937

Ohio A ind C Ry 1st 5s.l936
Chicago A Erie See Erie
Glue In A Louisv ref 6s...1947
Refunding gold 5s 1047
Louisv N A A Ch 1st 6s. 1910

Ohio Ind A Sou 60-yr 4s.. 1056 ~ -

cuioMU A bt P term g 6s 1014 J-J
General g4s series A..el080 J-J
Registered ......*1989 %-J

Generalg 3%s series B.el989 J -J
25-yr deben 4s 193 4 J - J
Clue A L bu Div g 5s....1921
Chio A MoRiv Div 5s...1026
Chic A P W 1st g 5s 1021Dak A Gt bog 5s 1016
Far A bon assn g 6s..... 1024
Lacrosse A D 1st 6S....1010
Mineral PointDiv 6s....1010
So Minn Div 1st 6s 1910
Wis A MinnDiv g 5s....1021
MU A No 1st M L 6s....1910
1st consol 6s 1013

ChioANorthw cons 7a 1015
Extension 4s ..1886-1926
Registered 1886-1926

General gold 3%s 1987
Registered ..«19«7

Sinking fund 6S...1879-1929
Registered 1879-1929

Sinking fund 5s... 1870-1020
Registered 1879-1020

Debenture 5s 1021
Registered., .....1021 A

Sinking fund deb 5s 1033 M-N
Registered 1033 M-N

MU Lb A West 1st g 6s 1021 M-S
ExtA imp s fund g 5s 1020 F -A
Ashland Div 1st g 6s.. 1026 M-S
Mioh Div 1st g 6s 1024 J
Incomes 1011 M-N

Ohio Rock Isl A Pac 6s...1917 J
Registered 1917 J-J

General gold 48 1088
Registered. 1988

Refunding g 4s 1934
Coll trust Series H 4s ..1010
J 4s... 1012
M *s 1015
N4s ..1916 M-N
O 48 1017 M N
P 4s 1918 M-N

Chio R IA Pao RR 4a..2002 M-N
Registered 2002 M-N

Bur 0 R A N— 1st g 5s. 1034 A
Registered 1034 A

CRlFAN W 1st gu 58.1021 A
M A bt L 1st gu g 7s.. 1027 J

Choc Ok A G gen g ds .&1010 J ■»
Consol gold 5s.... 1962 M-N

Keck A DesMist 6s....1923 ‘ ~
Jhio bt L A N O See 1U Cent
Jluo bt L A Pitts See Penn Co
Jhio bt P M A O oon 6S...103O
Cons 6s reduced to 3 %s.!930

J-J

i:i
J-J
J-J

$
D
l-F
A

F-A
b-N
%-F
A-O
A-O
A-O
A-O
A-O

O

J.J
J
A-O
M-N
M-N
M-N

Ask
- 02
105%
105%
107

105
- 124
123 123%
106%
100
101
100
100

86 87

100%
103% 104%

113%
- 113%
101% 102%

102%

89%
80%

87%
83
106
83% 00
97% Sale
83 04

101
91%

76
72% 73%

**90" 09%
87
88

0*0 % Sale
104%
08% 90%
08 99%

: Range a
Since

January 1
Low High Ro Low High90% sep *09....
104% j;noo8....%.::::::::::115 Nov’06 .... U110 Jan’lo.... HO no103 Jan’lo.... 103 103
123%Apr’l°.... 123% 125%123 i23 2 123 125108%Mar?10 .... 103 108%
i*oT% ioi*%

...... 100 loo
8 101

24 100
101%
100%

98%

101%101%
98% 00%
100% 101%
81 83
126 129

Il2

127 127% Apr’10
114 Dec’O0

100 100% 100 Mar’10

128%
114

04%
103 104
98% Sals

...... 86%
92 Salm
106% 107%

:::::: *1*0*3%
110

100

106%
100%
105%......
111%113
05% 100
04
87% bale

in” IIIII!
110%
106% 109%
1U6 106%

107%

111 111%
110

116 ....

Ill 113
120% ....

Il9% ....

100%....
110% 111%
111% 112%

97

'RT bale

8
*0*6£
06%

07%
96 .

94%
3%
2 %

80 bqle

u<rru%
lbs

80% Mar’10

101% Mar’iO
104% Mar'10
114% Mar 10
112% juu ’1 j
101% 101%
106 Apr'09
04% 95%
80 89
*9%Not’09
110 M ay’00
00 Jan’00
07% 07%
93 Feb’lu
113% Keb ’05
91% Mar’lo
74 % 74 %
73 74%
75 Oct ’09
99 99
87 87
91% Dec’08
90 99 %
106% Oct ’09
99 09
08% Mar*10
101% Mar’oy
00 Mar’lo

101 Mar’10
07% 96%
101% 10 L%

83
127

Mar 10
Ala>’O0
Mar'10

86%V87
....101 101%
.... Iu3 % 106 %
....113% 114%
.... 112% 112%
51 101% 103%

3
127
112
1H
112

93% mar’10
103 Mar’10
98% 00
103 % Oot ’08
86% 86%
01% 98
107% Mar’10
110% Jau’10
108% Mar’10
104% Aug’09
137%J’ljr’00
107 Ort ’00
100% Feb *10
100 Not’O0
1o7% Mar’ L 0
100% Mar’10
104% Mar’l a
112%Mar’10
lOL Jan’10
100% J’ly *0o
8? % 87 %
93% Apr’09
ill % Mar’lO
LU % N ov’09
103 Mar 10
106 Mar'lo
106 Mar’lo
106% beo’10
111 Mai’10
1U9 J’iy’oe
U7% Mar’10
112% Mai-lo
142 % 8 tb’02
128% Apr’00
103% May’UO
llo%Apr’10
113% Aug’ua
96% »7
96% Feb’10
80% 00%
07 J’iy’04
97 J’ne’00
04% Jan’lo
94 Deo *09
94% Feb’10
03% Aug’09
80 31
60% Feb 10
113% Mar’lo
120% Mar’03
1U Noy’05

A-O

J-D
J-D

102
103 110%
101% 103

105% 102
108

124% 126% 126
00% 03

Aug’OS
Mar’10

101 Feb’10

125
Deo’03

320
2

04% 05%
87 89

111**07% *99**
...’I 03 93
in 1*0*1** **9*t%
16' 74 77
8 72% 75

2

ai

4

08% 100
87 8 J %

*00*" ioo%
•T« *•• ••••••

90 100
98% 100%

**08% *0*0**
,101 102%

03 I 97% LUO
2 101% 102
8 83 86%I (127 127

... J|L12 113 l

If iia** 118**
127% 120%

100 100%
.... 93% 04
...'103 103%
40. 08% 100^1
111ij '*86% -

01% 03%
107% 103

.jiilO% 110%
11U8 108%

100% 100%

33

107 % 108
100% 100% 1
104% 105%
112% 113
99% 101 i
*87% *8*9% j
liii % ii*i% 1

108 100%
106 106
105 105
106% 106%
109%111%

10

217

215,

116% 117%
112% 112%

110% 113

0b % 00
08% 93%
80% 02

94% 94%

04% 04%

/«% 83%
80% 80 %
113% 114 %

io8 no
103% 104

1 125 127%

Street Ku.ilway
Brooklyn Rap Tr g 6s 1945
1st refund oonv g 4s....2002
BkCity 1st oon 5s.1916.1041
BkfjjCoA S oon gug 68.1041
Bklyu Uu El 1st g 4-6s.l95o
Stamped guar 4-5s....l950

Kings Co El 1st g 4s....1040
Stamped guar 4s 1040

Nassau Eleo gu g 4s....1951
Conn By A ListA ref g4%s ’51
Stamped guar 4%s 1051

Det United 1st oon g 4%*. 1932
Havana Eleo oonsol g 6s. 1962
Inter-Met coil 4 %s 1056
Inter Rap T 3-yr oonv 6s. 1011
45-year 5s Series A 1952

Interuat Trao coll tr 4s.. 1040
Manila Elec 1st A coll 5s. 1053

A-O
J-J
J-J
M-N
F-A
F-A
F-A
F-A
J-J
J-J
J-J
J-J
F-A
A-0
M-N
M-N
J-J
M-S

103% 104
81 Sale
...... 104

102
102
101

84% 85
84% 85

77
102
101%
82 82%
92% 94%
bo% Sale

102% bale
102%
67

258

**7

1*5
b
3

406
36
7

102 104%
82 87
103 104

1UIsCJLLLANROl)8 RONDS—Continued on Next Page.
Street Railway

Met St By gen ool tr g 5S.1997
Ref g 4s .......2002
BwayA 7thAv 1stog 6s 1043
ColA 0thAV 1st gu g 5s. 1093
LexAvAPFlstgugds 1993
Third Ave RR oon gu 4s 2000
CentTr Cooertfa stmpd...

Third Ave Ry 1st g 5s.. 1937
N Orl Ry A Lt gen 4%s ..1935
St Jos RyLtH A P 1st g 5s ‘37
st Paul City Cab con g 6s,1937
Tri-City Ry A Lt 1st s f 5s. 19 28
U nderground of Lon 5s...l92o
4%s* 1933
Income 6s 1948

Union El (Chio) 1st g 5s.. 1045
United Rys St L 1st g 48.1934
United RRs San FrsI 4s.1027

104 Mar’10
83% 84%
103 Mar’10
90% Mar’09
100% 101
102% Mar’10
86 Mar’10
83% Feb’lu
77 77%
102% Mar’lo
101% 102
82 82
04 Mar’10
80% 81%
102% 102%
102% 102%
67% Mar’10
08 May’OB

100%
102
84
88%
77%
102%
101%
82
03
78%
102%
102%
67%

103
103
85
85%
82
102%
102
82%
01
83%

104
103%
67%

76% 77 30 75% 78%
48 Mar’10 48 54
09 0b i 09 102
101% Jan’10 101 102
97 % Mar’10 * » - 06% 09
66% Mar’10 64 “a 60%
64 64% 2$ 64 68%
108 Apr’10 T ■»♦•» 107
87 Mai’lt 87 87
98 Nov’Ob
107% Deo ’00
97% 97*A 8 07 09
98 Apr’09 - * * - mrnmmrnm

85% 86 63 *83%
37% 40 130 31% 40
84 Oct '08 .....

81% Mar’lo • ** 81% 83 i

70 70 10 70*No price Friday; latest this week. UFiat. aDue Jan d Due Apr e Due May j/DueJ’ns ADue J’ly kDue Aug oDae Oot p Due Nov s Option Sale
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BONDS
N. Y. STOCK EXCHANGE
Week Ending April 8

New York Bond Record—Continued—Page 2 963

Ohio StPMds 0—(Con)
Olx at P A Minn 1stg 6s 1918
Nor Wisconsin 1st 6s...1980
St P A 8 Oitjr 1st g 6s...1919

OhioA West Ind gen gbs ol932!Q-M
Consol 60-year 4s ...1962 J. J

ChicA WMich see Pore Marq
Ohoo O A Gulf See C B1A P
Oin H A D 2d gold 4 4s... 1937
Cin DAI 1st gu r 6b...1941
0 KindA FtW 1st gu 4s g.*28
Cin i A W 1st gu g 48.1953
Ind Dec A W 1st g 5s... 1935
1st guar gold 5s........ 1936

0181 LAO See U CO A St L
CinSAO See O C C St L
Clear! 1eld A Mah See B BAP
Oler (Jin CA st L gen g 4s 1993
CairoDlv 1st gold 4S....1939
Cin W A M Dir 1st g 4s. 1991
8t L Dlv 1st ool tr g 4s..1990
Registered 1990

Spr A Col Div 1st g 4s..1940
W W Val Dir 1st g 4s...1940
CIStLAC consol 6s..1920
1st gold 4s lei936
Registered icl936

Cm 8 A Cl con 1st g 6s. .1928
OCCA1 oouso17b 1914
Consol sink fund 7s....1914
General consol gold 6s. 1934
Registered 1934

ind Bl A W 1st pref 4S.1940
0 ind A W 1st pf 6s...<11938 Q
Peo A East 1st con 4s...1940 A
Income 4s .......1990

Uiev A Marietta See Penn BR
Olev A Pitts See Penn Co
Col Midland 1st g 4s......1947
Colorado A Son 1st g 4*...1929
Refund A ext 44s 1936
FtW A Den C 1st g 6s..1921

Coitun A Greeny See So Ry
Col A Hock Val see HookVai
Ool A Tol See Hock Val
Ool Conn A Term See HAW
Conn A Pas Rivs 1st g 4s. 1943
Cuba RR 1st 60-yr 5 g....l952
Dak A Gt 8o see C M A St Palias A Waco SeeMEAT
Del Lack A Western-
Morris A Essex let 7a...1914
1at consol guar 7s 1915
Registered... 1916

1st ref gu g 3 4s 2000
N Y Lack AW 1st 6s...l921
Construction 6s 1923
Term A improve 4s....1923

Warren 1st ref gu g 3 4s.2000
DMA Hud 1st Pa Div 78.1917

Registered 1917
10-yrconv ileb 4s 1916
1st lien equip g 4 4s ....1922

M-N
J-J
A-0
-M

J-J
M-N
M-N
J.J
J.J
J.J

J-D
J-J
J-J
M-N
M-N
MS
J-J
M-N

H
J-D
J-D
J-J
J-J
A-0
-J
-0

Apr

J-J
F-A
M-N
J-D

A-0
J-J

Prioe
Frida*
April 8

Bui
124
124
114

Ask

Weekfs
Range or
Laid*Bale

10834 112
92%

Lou High
127 Feb*10
129%May’09

114% 114 114

♦101
101
86
81

106
87
88
106

95
90

96

93*
94

...... 93
90 95
104%
99
99
1U8 ...

1074

12341264

93%

96
97 4

944
60

77
96%
98

1114118

1st Aref 4s ....1943

j.j
j.j
J-D
F-A
J-0
J-J
J-J
J-J
A-0
A-0

M-N
J-D
J-D
M-S
A-O
A-O
J . J

j.j

954 Bale
...... 1044
1024 =>ait>
93 bale

79

9L4
844

93
84%

954 ‘98
1044 Mar’10
103 4 1024
924 VS1*
98 Feb *0s
78 Dec *09
85 Mar’08
92 4 93 4
63% 844
97 Jan *02

94 96
86 89%
70 4 774

1104

110
95
88
74
ill

8ep *04
95
88

Feb’iO
Jan '10

106 4Mar'Ob

l Art-

Alb A Bos cony 3 4s 1946
Reus A Saratoga 1st 7s. 1921

Del Riv RR Bridge See Pa RR
DanvA RGristcong48.1936
Consol gold 4 4s ..1936
Improvement gold 6S...1028
1st A relunding 6s 1955
Rio Gr J uno 1st gu g 6b.1939
Rio gr So 1st gold 4s....1940
Guaranteed .....1940

Rio Gr West 1st g 4s....1939
Mgeandcoi trust 4sA. 1949
UtahCeut 1 st gu g 4s al917

DesMoiAFtD See M A St L
D 38 Mol Un Ry 1st g 6s.. 1917
DjI A Mack 1st lien g 4s. 1995
Gold 48.. 1995

Dat So—O S Div 1st g 48.1941
Dal A iron Range 1st6s.. 1937
Registered. 1937
2U 68 1916

Dal Short Line See Not Pao
D ill So Shore A Atl g 6s.. 1937
t.'aatof Minn see St P M A Maast Ten Va A Ga See So R
Elgin Jol A East 1st g 5s. 194
Klin Cort A No See LehANY
Erie ist consol gold 7s....1920
NY A Erie 1st ext g 4s 1947

2u ext tfOid OS..........1919
3d ext gold 4 4s 1923
4tli ext gold 6s 1920
5th ext void 4s.. 1928

NYLE&W 1st g fd 78.1920
Erie 1st con g 4s prior.. 1996

Registered...........1996
1st oousoi gen lien g 4sl996
Registered.... 1996

Penn coil tr g 4s......1951
60-year oonv 4* A ....1953

do Senes a.1963
Bud N Y A Erie 1st 7s..1916
OhioA Ene 1st gold 6s.. 1982
Clev A Mahon Val g 6s. 1938
Long Dock consol g 69..1935
CoalA HR 1st cor gu 6s.l922
Dock A imp 1st cur 6S..1913
N x a Green L gu g 6&.1946
N Y Sue A W 1st ref 5s.l937
2d gold 44s 7....1937
General gold 6s 1940
Ternunalletgold5s...1943 M-N
Regis f6,000 eaoh...l943jM-Nj ]

Mid RR of iS J istgOs.lOlO A-0, l00%Mar’10
WilkA Ea 1stgug6s.l942l J-Di 106 4IIU1% Mar’10

M-N
J-D
J-D
J-D
J-J
F-A
M-N
F-A
M-S
M-S
J-D
J-J
M-N
A-0
M-N

M-S
M-N
M-S
M-S
A-O
J-D
M-S
j.j
j.j
J.J
J-J
F-A
A-0
A-0
J-D
M-N
J.J
A-O
M-N
J-J
M.N
J-J
F-A

111 Mar’10
92% Mar’10

118
108

Oct. *00
Mar’10

87% Jan *10
107 Mar’10
107 4 Deo 02

96% 96
944 Aug’09
94%3au ’10
96% Mar’10
91 Oct ’07
96 Dec *09
98 8ep *06
106% Feb’10
984 f eo’10
98 Feb’10
109%sep *09
109% Deo *09

126 Nov’09

94 J’ly*08

93% Mar’V6
64 Mar’10

77
96
97%
112%

77
96
98

112%

110 1134
112%.....

116%
109%

98% 100

117% 120

99% Sale
102

98% bale
93 96
126

109

111% ....

122%
101 ......

I06
102%

120%
83% bale

96 Jan *09

111 Mar’10
113% Feb’10
127 J’ue’06
94 Sep ’03
116%Mar’10
liU** Feb’io
100 Mar’lo
102% beh’08
HO Mar’10
149 Aug’Ol
99% 99%
102 Apr’10
98% 9a%
94% 94%
126%Mar’10

No

86

126%

114 114%
111 111
92% 934

1064108

87 87%
105 107

A
2

2»

14
11

1
22

ince
January 1

Uigl
127

94% 964

94 4 **944
94 96%

105% 105%
98 98%
98 98

92% 94%
62 67

77 81%
96 97%
97 99
112%114

1104111%
113% 114%

113 1164
1104110%
100 101

120 120%

lij
10

99% 102
101% 103
98% 100 4
94 97 4
126% 130%

95 4 97%
103% 1044
102 4106
92 4 94%

924 94%
83 84%

96 97%
88 91
72 74
111 111

110 Oct *09

113 Deo *09

1204Mar’10
101 Nov’09
106% Mar 10
103 Mar’IO
106% Jan *10
99% Feb’10

124 Aug’09
83 §3%
81 Nov’09
74 74%
86 % Feb'07
84% 844
78% 79
7o% 71
113%Mar’10
113 113 |
121 Deo *08!
1X27 Mar’lo!
114 114

120 1224

74 Sait

’*844 *85*
784 794
69 4 734
113% 115
...... 112%
111%

126
114 Suae
102 1103 % Oct *09

,...' lU6!,4 106%
103 103

,...106% 106%
90% 99%

23 83

83

16
40
24

74

874

‘*76%
84 4 86%
76 83
63 784

.. 113 113»,
9 1124115

.. 126 127
2 114 114

104
85

106
106

1034JanT0
104 Mar’10
100% Dec ’06

103 % 103 4
10341044

F-A 894MAr*10
109 ...... 'll4% Dec ’08

894 93

.... 100% 101%

.... 101410141

BONDS
N. Y. STOCK EXCHANGE
Wkkk Ending April 8

•«

&
J-J

J-J
A-0
A-0
A-0

J-J
J-J

A-0

J.j
Q-J
j.j
j.j

&▼A Ind 1st con gu g 6s.
Erie A Pitts See Penh Co
EVAIis A T H 1st cons 6s. 1921
1stgeneral gold 6s. 1942
Mt Vernon let gold 8s..1923
Still 06 Branch 1st g 6s. 1930
L'argo A So See Oh M A St P
r lintA PereM See PereMar
FlaCApenin See SeaAir Line
Fort St U D Co 1st g 448.1941
Ft W A Rio Gr 1st g 4s...1928
/ ial HatASA See 80 Fac Co
' Yal HA H of18821st 6s. 1913
Georgia A Ala See Sea A Line
Ga Car A Nor See sea A Line
Georgia Pacific See So Ry
Gila VGA Nor See So Pao Co
Gouv A Oswegat SeeN Y Cent
Grand’RapA Ind #60Penn RR
Gray’s Pt Term Bee St L S W
G t Nor—C BA Q coll tr 4s 1921
Registered. A 1921
St Paul M A Man 4S....1933
1st consol gold 6s. 1933,
Registered. ..1933 J • J
Reduced to gold 44s 1983! J-J
Registered 1933! J - J

Dakota ext gold 6S....1910 M-N
Mont ext 1st gold 4s..1937: J -D
Registered 1937 J -D

ttMinnNorDivlst g4sl948 A-0
Minn Union 1stg6s..1922 J-J
Mont C 1st gu g 6s....1937
Registered. 1937
1st guar gold 6s 1937

WillASF 1st gold 6s 1938
Greenbrier Ry See Chea A O
GulfA 811st ref A tg 6s 61952
Han A St Jo See C B A Qousatomo See 1.1 YN HA H
Hook Val 1stconsol g44s.l999,„
Registered..; 1999 J-J
Coi A H V 1st ext g 4s..1948 -4.-0
Col A Toi 1st ex 4s 1955 F-A

Houst E A W Tex See So Pac
HoustA Tex Cen See So Pac Co
I liinois Central 1st g 4s..19511 Registered 1961
1st gold 34s 1951
Registered ....1961

Extended 1st g 3 4s 1961
1st gold 3s sterling 1951
Coll Trust gold 4s 1952.
Registered 1952!A-0

1st ref 4s 1955 M-N
L N O A Tex gold 4s ...1953 M*N
Registered... 1963 M N

Cairo Bridge goid4s....l95l>
LouiavDlvATerm g3 4s. 1953
Middle Dlv reg 5s..*....1921Omaha Div 1st g 3s 1961
St Louis DivA term g 38.1961
Registered. 1951
Gold 34s.... 1961
Registered 1961

Spring Div 1st g 34s...1961
Western Lines 1st g 4s.. 1961
Beiiev A Car 1st 6s 1923
Garb A Shaw 1st g 4s... 1932
Chic St L A N O g 6s...1951
Registered. 1951
Gold 3 4s 1961
Mernph Div 1st g 4s... 1961

St L Sou 1st gu g 4a.... 1931
ind BiA West SMCCCA StL
ind Ill A la 1st g 4s 1950!?/*Int A Great Nor 1st g6s.,1919 N-N
2d gold 5s 1909 M-S
TruatCo certfa

3d gold 4s 1921
IowaCentral 1st gold 6s..l938
Gold 4s 1951

kalAAGR Bee L S A M San A Mich Bee Tol A O U
KOFtSAM SeeStLASF
KCAMRAB SssStLASF
Kan C A Paoiho Bee UK AT
Kan CitySou 1st gold 3g..l950
Registered 1950
Ref A impt 6b Apr 1950......

Kentucky Cent see LAN
KeokADeaMo see O R IAP
Knoxville A Ohio See 60 RyI ake Erie A W 1st g 6s. .19374-i 2d gold 6s .....1941
North Ohio 1st gu g 6s.. 1945L Sho A Mich S See N Y Cent

Leh Val N Y 1st gu g 448.1940
Registered...,. 1940 J-J

Val (Pa) eons g4s.2P03 M-NLeh V Ter Ry 1st gu g 6s. 1941 A-O
Registered. 1941’A-O
I Co 1st gu g 6i. 1933* J -JLeh A N Y 1st guar g 44..1945 M-8

Registered. ....1945M-8
KI CJ AN 1st pi 6s 1914 A-0
Gold guar 6s..... 1914 A-n

K Nw Cent of N J
Leh A Wlikesb N#*CcntofNJ
Leroy A Oaney Val See Mo P
xiong Dock See Erie
L«ng Isl’d—lstoon g 6s.61931
1st oousoi gold 4s 41931
General gold 4s 1938 „

Ferry gold 44s..... 1922 M
&old 4s. 1932 J-D
Unilied gold 4s.. 1949 M-8
Debenture gold 5s .1934 J -D

J-J

J.J

J.J
J.J
J-J
J.J
A-0
M-S
A-0

J-D
J-J
F-A
F-A
J.J
J-J
J-J
«l-J
J-J
F-A
J-D
M-S
J-D
J-D
J-D
J-D
M-S

J-J

Price
tnddv
'April 8

Bid
108

M-S
J-D
M-S

A-0

J-J
J-J
A-O

J-J

u

99

Ask

115
10 L

00%
,..... 87

96% 100

96% Sale

...... 100
127 127%
126%
104%

Range
Sinoe

January l

Low High No' Low High
114 Oct ’09 1

....

115 Dec'09J
101 Alai *10 _ < 1 ioi *1*01
114 Apr *05 1

95 J*ne*03 •

105 Mar’98
88 Mar’10

97 J’iy *09

95% 95%

.... 80 87

263 95 97%
96 95 15 04% 96%

127 127
132 Apr *09
’105%Mar’10
108% J’ne’09

1004 >101% fcttb’10
9897%

96 ....

97% ....

1144116
130

100 Mai’10
100% Oct *06
99% Jan *10
114% Fell’10
129 Feb’10.... 129
136% Mhv’OO

113% 114% 113% Mar’10
114 116 J’ne’ob

128%1 127
,.li
..’ 105% 107%

101
I 98

101%
100%

. j 99% 99%
...118 114%

129

1184113%

89 Sale

102% Sale

87%

100 ..

97% Sale
98

994

89 90

102% 102%
1004 Sep *08
95 Feb’10
99% fceo’09

106% Jan *10
107% Ayt’07
92 Feb’10
94 Sep *U9
93 4May’09
80 J’iy’uO
99% Mar’10
99 J’ne’o9
97% 98
99% Mar 10
97 jVi»y’o7
100 Apr’09
87% t>7%
123 May’99
77% Mar’10
79% Dee’u8

14

87% 94%

102 104

96 95

.. 105% 106%

92 92

21

89 Feb’10
101 % Cot ’99

89% 100 Nov’OO

99% 100%

’97% *99%
99 4100%

1,1 87% 88 4

77% 77%

83
97 9b I 96
1174 12 L
95
117
1164

97

96

88
97 4
98

99
118
118
90

»* I

Nov’09
Feb’09
heu’10
Mar* 10
Mar’lo
Oct ’09 ....

87 4Mario!....
98 J’iy’08;
97 Mar’10 ...J

88% 89

99 99
.JillS 119

118 118

97%
»«•••*

97 4

97 98
100 41094 109% Mar* 10|....’ 109 4110
111 1114111 Mar’101....'106% 112%
HI 1114 H14 Mai-10!
20 26 | 26 Mar lO

101
77%

lUo% 111

105 4104
764 77% 77

72% Sale

102 Sale

110 111%
107

72
63
102

724
Oct ’00
102%

112 Mar’10
106 4Mar 10

46

16

26
104
74

35
106%
77 4

72 74

4 102 103

1114112%
106 4 107 4

107 1094109 Mar’10 ....'1084 112

1074107% Mar’101..
107 (107 Aug’oy..

97 97%' 97 Feb’io!..
115% 116% Feb 10:..

1094 Cot *99 ..
107% ’108 Nov’09 ..
93 95%) 93% Mar’10

95%'
102%
1004..

10741084

1*96 4 *97**
115 4115%

r***i 93% 95

111%
101

97 Sale 97 97
8 10141004 Fob’lo.
2 97 I 99% Cot *06.
..... 96 4’ 93 4 Mar’10 .

109% lUi4Dec’08).

1014 Feb’10
101% Sep’09

112 Feb’10

11014 1014

.... 112 112

97 97%
100% 100%

934 95

imSOKLUkKEOliS BONDS—Continued on Next Pago.
and Electrio Light

N YG ELHA P g 6S...1948
Ed El Hi 1st oonv g 6s.. 1910

v consol gold 6s......1996
NYAQE1 LAP 1st con g &S1930
9 y * *lch let g os.1921Pat A PasG A E con g 6s. 1949Peo Gas A O 1st oon g 68.1943
Refunding gold 5s 1947
Ok^-LdkCkelstgugos 1937
Con G Co of Oh 1st tru g 6s.*36
IndNatGasAOil30-yi- 6s *3o
Mil Fuel Gas 1st gu g 6s. 194 /

Philadelphia Co conv 5s ..1919
Syracuse Lighting 1st g 6s.’6l
Trenton G A El 1st g 6s..194;
Union Eleo LAP Istg6s.l932
Westchester Light’g g 6s.l95o

Gas and Electrio Light
Atlanta G L Co 1st g os...1947 J.D
Bklyn U Gas 1st oon g 5s. 1945 d-N
Buffalo Gas 1st g 6s.......1947 A-O
Columbus Gas 1st g 5s.... 1932 J-J
Detroit city uas g 6s 1923 j-j
Det Gas (Jo oon 1st g 6S...191& F -a
Eq G LN Y 1st oon g6s..l932 .d-8
GasA Eleo Berg Co eg 68.1949 .J-D
Gr Rap G L (Jo ist g 08...1916 F-A
Hudson Co Gas 1st g 6s..1949 Art-N
KanCity (Moj Gas 1st g 6s 1922 A-0
KingsCo El LA P g os 193 < A-O
Purohasemoney6s......ji994 A-O
Ed El IlRkn 1st cong 4s 1939 J-J

LscGasLofSt Llstg6a.el9l9 %-F
Ref and ext 1st g 5s 1934 A-0

Milwaukee Gas L 1st 4s.. 192. d-N
Newark Con Gas g 6s 194s J-D

* No price Friday; latest bid and asked this week, a Due Jan b Due Feb dDue Apr «DueTday h Due J’lv

102
......107% *1074 Mar’10 107 ib*7%
66 4 Sale 66% 664 3 64 67

101 baio 101 101 3 LOi ibl s
97 96% Sep ’08

’

105 107 4 1064 Mar’10 .... (0541064
100
...... 101

614 cot ’01
100 Oct *09

....

103 4

101 103

103% Jan *10 .... 108% ib*8%
97 Mar’lo
1044 Sep*09

.... 97 97

112 114 112% 112% 4
86 90 90 Mar’10 • *- 87 4 90
1024103 103 103 i L02 41U5
99% 100 100 4 1004 2 100 101

91% 92%Mar’li' •» * - 91% 92%
105 108% ....

J-D 101% 101 101% 10 iqi 103%
F-A 84% Sale 84 84 4 14 83 87
M-S 100 Feb’10 100 100%
J-J i*io%iii4 1104Mar’io 110 1114
F-A 100% Mar’10 - + + + 1004101%
M-N
M-S ib’6

97 4 J’ly ’09
104% Nov’05
ll8%Mar’lo

....

A-O 118 118 4 118 119
K-S 102% 103 102% Mar’lo 102% 104
J-J 102% Sale 102% 102% 1 102% 104%
J-D
K-N

101%103
91%

101% Feb’io
94% Aug’09

.... 101% 102

*t-N 101% 101 Max’10 101 101
F-A 102 4 102% Mar’10 ■* ** 102 105
J-D 99 .00 Mar’lu * • * » IU0 100
4-8 103 llO M»)’06 -••••• ••••*«

vl-S 100 96 Jan *08
J-D 101% 102 102 4 Alar’09 .... j ••••• ..••••
ly Due Aug g Dae Dec sOption bale
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BONDS

N. Y. STOCK EXCHANGE
Wkbk ending April 8

Long Island—(Con)
Guar ret gold 4s.... 1949
'BklynA Mont 1st g 6s..1911

1st 5s 1911
N YB&M Blstcong6sl935
N Y & R B 1st g 5s.....1927
NorShB 1st con ggu5sol932

Louisiana * Ark 1st g 6s.l927
Louisv <fo X'iashv gen g 68.1930
Gold 5s 1937
Unified gold 4s 1940
Registered 1940

Sink fund gold 6s ...1910
Coll trust gold 5s 1931
E H A Nash 1st g 6s....1919
LCln A Lex gold 4%s. ..1931
NOAM 1st gold 6s....1930
N O A M 2d gold 6s 1930
Pensacola Div gold6s...1920
St L Div 1st gold 6s 1921
2d gold 3s.. 1980

Atl Knox A Cin div 4s..1955
Atl Knox A Nor 1st g5Sl940
Render Bdgelstsf g6s. 1931
Kentucky Cent gold 4s. .1987
LAN A M A M 1st g4%s1945
LA N-South M joint48.1952
N Fla A S 1st gu g 6s...1937
NAC Bdge gen gu g 4%s 1945
Pens A Atl 1st gu g 6s..1921
SAN Ala con gu g 5s.. 1936
LA Jeff Bdge Co gug 4s. .1945
L N A A Ok See (3 I A L

Mahon Coal See L 8 A M Sanhattan Ryoonsol 48.1990
Registered 1990
8trapd tax exempt..1990

tfcK’pt A B V See N Y Cent
MexCent cons g 4s.. 1911
1st cons inog 3s al939
2d cons ino g 3s trust roots..

Mex Internal 1st oon g 4s. 1977
Stamped guaranteed... .1977

Mex North 1st gold 6s....1910
Mioh Cent See N Y Cent
Mid of N J See Erie
MU L 8 A W See Chic A N W
MU A North See Ch M A St P
Minn A St L 1st gold 7s.. 1927
Pacific Ex 1st gold 6S...1921
South West Ex 1st g 7s.l910
1st consol gold 5s 1934
1st and refund gold 4s..1949
Des M A Ft D 1st gu 4s...’35

Minn A St L gu See B C R A N
M StPA 8 8M con g 4 intgu ’38
M S SM A A 1st g 4 int gu 1926Minn Un See St P M AM
Mo Kan A Tex 1st g 4S...1990
2d gold 4s .pi990
1st ext gold 6s ..1944
1stA refund 4s 2004
Gen s f 4 *28 1936
St L Div 1st ref g 4S....2001
Dal A Wa 1st gu g 6s.. .1940
Kan O A Pao 1st g 4s...1990
Mo K A K 1st gu g 6s...1942
M K A Ok 1st gu 5s 1942
M K A T of T 1st gu g 68.1942
Sher Sh A bo 1st gu g 5s. 1943TexA Oklalstgug5s...l943

Mo Pacific 1st con g6s ...1920
Trust gold 5s stamped.al917•

Registered...., ol917
1st ooU gold 5s ..1920
40-year gold loan 4s 1945
8d 7b extd at 4% 1938
1st A ref conv 5s fullpa 1959
Cent Br By 1st gu g 48.1919
Oen Branch U P 1st g 4s. 1948
LeroyA O VA L 1stg 6s 1926
Pao R of Mo 1st ex g 4s. 1938*

2d extended gold 6s... 1938
St L IrMA Sgen con g 5sl931
Gen oon stamp gtdg 5s 1931
Unified A ref gold 4s..1929
RlV A G Div 1st g 4s.. 1933

Verdi V 1 A W 1st g 6s.l926
Mob J A K 01st cons g 5S.1953
Mob A Ohio new gold 6s.. 1927
1st extension gold 6s..A1927
General gold 4s ,193b
Montgom Div 1st g 6s.. 1947
St LA Cairo coU g 4s..el93u
Guaranteed g 4s.......1931
MAO coU 4s See Southern

Sohawk A Mai Seeii YC&Honongalieia Rlv See B A O
Mont Cent See 8t P M A M
Morgan’s La A T See 8 P Co
Morris A Essex See Del LA W

Nash Chat A StL 1st7s.l9l81st consol gold 5s 1928
Jasper Branch 1st g 6s..1923
McM M W A A11st 6s.. 1917
TAP Branch Ist6s....l917

Nash Jb’ior A Shef See LAN
Nat Rys of Mexpr I4%s 1957
Guar gen 4s..... 1977

Nat01 Mex prior lien 4%s.l926
1st consol 4s ..1951

New HAD SeeNiNHAU
N J Juno RR See N Y Cent
N Y BklnA Man Boll See LI
N Y CentA H Rivg 3%s.l997

Registered 1997
Deben g 4s. 1934
Lake Shore coUg 8%s...l998
Registered 1998

M-S
M-S
M-S
A-O
M-S

u
J-D
M-N
J-J
J-J
A-0
M-N
J-D
M-N
J-J
J-J
M-S
M-S
M-S
M-N
J-D
M-S
J-J
M-S
J-J
P-A
J-J
F-A
P-A
M-S

A-0
A-0
A-0

J-J
J’ly

M-S
M-S
J-D

J-D
A-0
J-D
M-N
M-S
J-J

J-J
J-J

J-D
P-A
M-N
M-S
J-J
A-0
M-N
F-A
A-0
M-N
M-S
J-D
M-S
M-N
M-S
M-S
P-A
M-S
M-N
M S
P-A
J-D
J-J
P-A
J-J
A-0
A-0
J-J
M-N
M-S
J-J
J-D

ti
F-A

w

j.j
A-O

J
J
J

J.J
AO
J-J
A-O

J;J
J.J
M-N
F-A
F -A

Price
Friday
April 8

Bia Ask
96 97%
100%......
100
107
103%
103% ......

96

ii‘2% i’u*
98 Sale

100*8 ....
109>4 111
111*8---
105 106
123 124%
117*4

Ill
114*8 116
68 75
93*4 Sale
110 115
104*a

97
i’o*i% 106 *8
91 Sale
Ill

103 108
110 %
111 114
90

9684 98

98*a Sale

9734 Sale
30 31

28*9

100

WeeWi
Range or
Last Sale

1*
So
I^SQ

Lott
96

101%Deo’08
110*4 Nov’06
105 Apr’07
109 Nov’Oti
97 Nov’OP
116% Mar’10
114 114
97 7s 98*8
100 May’09
100*9 Deo’09
110 Feb’10
111*9 Oct ’09
106 Mar’10
124 Mar’10
120 Jan’09
10734 Mar’10
117 May’07
71 May’09
93*4 93*4
116 J’ly 00
110 Jan’09
97 Mar’10
104%Mar’10
91 91

111 Jan’10

Ho
2

28

10

110*9Mar’10
111 Mar’10
94 Nov’U9

97 97
104 Apr'05
98 98*s

97*4 97%
30 Mar’10
25*9 Apr’09
77 Mar’10
80 Fel>’U8
100% Mu> ’09

130 ....

109 ....

100*8 ....
106*4 107

78
ae6* 91*8

98*4 98%
98*9 —

98s* Sale
85*9 86*4
...... 102

82*%
88*% Sale

81
104
83 92

111
107*%

103*9
103 105

106*4
110 Sale
100a4 sale

lUU34
101*9 102*4

80

9334 Sale
9334 96
8434 86*9

98 98*s
11234

109 *a sale
110%

84% 85
85% Sam

119 120
115 116*9
88 90
107*9 109

*95** **98**

108% Sale
109*9113
115*%
109*9
109*9

132% J’ne’09
118 Jan ’0"
101 Pel)'10
109 Peb’10
78% 78%
87 Mar’10

97% _ 97a4
98ia Jan’lo

98%
86% 86%

102 Mar’10
83*9 Mar’10
88*% S«*9
88 Apr’09
105 Oct ’09
92 92

112 U2
107*9 10?%
105*9 Mar’10
H0% Apr’U9
105 Mar’10
109*% HO
100% 191
99% Mar’10
102 102
79% 80
95% Nov’OS
93% 94%
9413 Mai’lo
86 Jan’10
HO Mar’05
100% Jan’10
113 Feb’iO
109*9 199*%
111 Sep ’09
84*9 86
86% 86%

102*9 Jafi’lo
98 Dec’06

120 Mar’10
117 % Mar’io
89% Feb'10
108*9 Mar’io
75 May’08
95 Mar’io

108% l087«
110% Mar’10
116*9May’07
117 % Mar’05
113 J’ly’04

26

24

17

Range
Since

January 1

Low High
96 100

116 116%
114 114
97% 100%

110 110

106 106
124 125%

107% 110%

93% 95%

96 97%
104*% 105 *9
91 92
111 111

110*9110%
111 111

96% 98%

96% 99%

96% 97%
27*9 31

75 77

101 101
109 109
78% 81%
87 91%

97% 100
98% 98*9

98*a 100
86 87%
102 105
83*9 85%
88*9 90%

42,

90 93 *9
109%113
106*sl07*%
104*9 105*9

105 105%
109 111
100% 102%
96«% yy*%
102 102*%
79% 81%

93% 96
»4*« 95
86 86

100% 100%
113 113

64|I109*9 110

94% Sale
91 92
101%
85

141
84 86
85% 87%
102*9 102*9

...1120 121%
,...l'117*sll7%
,...' 89 90
,...'108*9103%

95 66

6 108% 110%
..',108% 110%

94% 95 38' 93% 96%
91% 91% 3' 88% 92%102% Mar’io 101% 102%85 Mar’io.... 82* 86

89 *« Sale 89 89% 32 89 92
90% 89 Mar’10 .... i 89 90%94% Sale 93% 94%' 17 93% 95%81 Salt 81 81 %! 271 80% 82%79*9sale » 79% 80 I ll>j 79 80%

BONDS
N. Y. STOCK EXCHANGE
Wkbk ending April 8

’tt
if0

N Y Cent A H R—(ConjMich cent 00U g3%s....l998
Registered 1998Beech Creek 1st gu g 4s. 1936Registered 1936
2d gu gold 5s 1936Beech Cr Eit lstg 3 %s 61951Cart A Ad 1st gu g 4s...1981

®°'lv&P*™«lst(rxiK5a 1942Moh <fc Mai 1st gu g 4s..1991HiA 1st 4s...1986
« £ * Harlem g 3%s...2000* ¥ £ Horth 1st g 5s.—1927H Y & Pu ist con gu g 4s 1993Nor * Mont lstgu g 5s. 1916
5HSS 9reek r0K kuar 68.1932R W<feO con 1st ext 5b. A1922Oswe A R 2d gu g 5s...«1915HWA O TR 1st gu g 53.1918Rutland 1st con g 4%s..l941
OgAIjCham lstgu4s gl948Rut-Canad 1st gu g 4s.l949St Law A Adir lstg os. 19962d gold 6s lyyo

Utica A Blk Rivgug4s.l922Lake Shore gold 3%s.,..1997Registered ...1997
Debenture g 4s 1928
25-year g 4s 1931
HaAAGRlstguo6s-1938
Mahon C’l RR 1st 5S..1934Pitts A L Erie 2d g 5s.ol928p*ttSMcKA Y 1st gu 68.19322d guar 6s 1934
McK^eesA B V 1st g 6s 1918Mick Centos 1931
Registered 1931

*»-- 1940
Registered 1940

JL AS lstg 3%s 1951
lstg3%s 1952
20-yeardeb 4s 1929

HatC A Stur 1stgu g 38.1989NY ChicA St L 1st g4s 1937Registered 1937
Debentures 4s... 1931West Shore 1st 4s gu...2361

„ Registered 2361N Y A Greenw Lake See EneN 1 A Har See N Y C A Hud
N Y Lack A W See D L A WN Y L E A W See Erie
NYALongBr AeeCentofNJ
H Y N H A H—Conv 6s..1948
Conv deben 3%s 1956
Housatonic R con g 6s..1937•N H & Derby con cy 6s.l918H Y A North See N Y C A H

N Y O A W ref lstg 4s..pl992
xt^C18^5'000 oniJ 01992NYAPut SeeNYCAH
H Y A R B See Long IslandN Y S A W See Erie
N Y Tex AM See 80 Pac Co
Nor A South 1st g 6s 1941 M-N
Norf A West gen g 6s 1931 M-N
Improvem’t A ext g 6S..1934 F-ANew River 1st g 6s 1932 A-0
N A W Ry 1st con g 48.1996 A.-O
Registered 1996 A-O
Div’i 1st 1A gen g 4s... 1944 J-J
10-25 year conv 4s.... 1932 J-D
Pocak C A C Joint4s.. 1941 J-D

OCA T lstgu g5s 1922 J-J
Solo V A N E 1st gu g 4s 1989 M-NNorth Illinois See Chi A N W

North Ohio See L Erie A W
Nor Pao—Prior lien g 4s.. 1997

Registered 1997
General lien gold 3s....<*2047
Registered «2047

St Paul-Dul Div g 4s....1996
Dul Short L lstgu 5s..1916,M-8
CBAQooiltr4s AssGtNor
St P A N P gen g 6s....1923 F-A
Registered cernflo’s..l923;Q-FSt Paul A Dul 1st 6s....1931 P-A

F-A
F-A
J-J
J-J
J-J
A-0
J-O
J-D
M-8
F-A
M-N
A-O
A-O
A-0
J-D
A-0
P-A
M-N
J-J
J-J
J-J
J-J
A-O
J-4
J-D
J-D
M-S
M-N
J-J
J.J
A-0
J-J
J.J
J-J
M-S

Hi
J-J
M-S
M-N
AO
J-D
A-O
A-O
M-N
J-J
J.J

J-J
J.J
M-N
M-N

M-S
M-S

Price
Friday
April 8

Bid Aek
80 81
79% 80%
98%...

O-F
«-F
J-D

A-O
J-D
-MS3

2d 5s 1917
1st consol gold 4s 1968

Wash Cent 1st g4s 1948
Nor Pao Ter Co 1st g 6s..1933
Nor Ry Cal See So Pao
Nor Wis See O St P M A O
Nor A Mont BeeN Y Cent

OInd&W See C C C A St Lhlo Rlv RR See Balt A O
Ore A Cal See So Pac Co
Ore Short Line See Un Pao
Oswego A Rome See N Y O

Pao Coast Co 1st g 6s....1946ao of Missouri See Mo Pao
Penn RR 1st real est g4s.!923.
Consol gold 6s 1919'M-S
Consol gold 4s 1943 M-N
Convertible g 3*as. 1912'M-N
Convertible g 8%s 1915 J -D
Consol gold 4s 1948,M-N
Alleg Vai gen gu g 4s... 1942 M-S
DRBRA Bge 1st gu 4s g.’36, P-A

J-D

M-N

PhilaBalA^T 1st g 4s..1.948 M-N
Sod Bay A So 1st g 6s...l924 J - J
U N J RR A Can gen 4s.1944 M-S

Penn Co—Guar 1st g 4%s.l921 J-J
Registered 1921 J-J

Guar 3%s coll trust reg.1937 M-S
Guar 3 *as ooll tr ser B...1941! F-A
Tr Co oertif’s gu g 3%s.l916 M-fF
Gu 3%s tr ctfs O 1942 J-D
Gu 3 %s tr ctfs D 1944 J-D1

107
85

69%

93%
108% 112%

94%

122 130%
107 110

105%
105% 106%

102%
90
89

99%
90 90%

91
93% Salto
93 % Sale
113
119 U4
102
124
120
111%
111% 115
110

99
98%

87 % Sale
91

99% 100
98

91
100 101
99% Sale

134 Sale
100% Sale
113%
103

97 %

Week? s
Range or
Last Sale

Low High
80 80
79% Mar’10
100 Nov*09
102 Mai’04

97% Apr’09

100 Dec’09
105 Get ’02
96% Oct’O*
108 Oct’09
98% Feb 10

131% Jan ’09
no no
105 Jan ’03

102% Feb’10
91% Mar’10
92 J'ue’09

J’ne’09
Feb’08
100
90%
89
93%
93%

115
125
100
90%
89
93%
93%

109 Oct ’07
100 Deo’09
130% Jan ’09

115
119
99
98
90
87%

Oct '09
J’ne’06
Jan’10
Dec’09
J’neob

87%
91% Mar’10

99% 99%
100 Dec’09
91 Mar’1C
100% 101%
99 99%

134 134%
100*8 199%
116 Jan’10
107 Aug’09

97% 98
101% J’ne’06

No

14

100 103 101
123 123

128 1126
124% 124%
68% 99% 98%

97
93
103%
90

106
95

93 % Sale
103% 8aie
...... 90
106 ......

94

Mar’10
123

Mar’10
Peb’10

68%
J’ly ’09

93%
104%
90%

Feb’10
95

14
19

65
60

Range
Since

January 1

Low High
79% 82*4
79% 79%

100 Sale 99% 100%
98% 101 Feb’10

72% Sale

99%
98

72% 72%
72% Feb’10
97 Mar’10
99 Feb’10

2
886
23

85

57

118% 119 118% Feb’10
116 117 Feb’10
112% 117% J’ly’07
103 103% Mario

96%' 97% Mar’10
92% 1 92% Jan’09
111% 113 Deo’09

103 106

103
no
102
100% 101 ,

96 Sale |
104 104%
99 102%
96

*”i

34

98% 98%

108% 110

101% 102%
90 91%

100 10l
90% 92%
59 90%
93 95%
93 95%

99 99

87% 90
91% 92%

99 100%

90% *92*’
100 102%
99 100%

133% 135*4
100 103*4
116 116

96% 68

101 101%
123 124%
126 126%
124 124*«
98 100

100
191% 102
104 106

*89% .mu
89% 92
97%Sale |
89% 90

94

108 Jan *10

103% Feb’10
109% Jan’09
106 Feb’10....
100% 100%I 5
66 66^ 245
103% 104 l 55
99 J’ne’07

103% Dec’09]..
102 Jan ’03..
108% Mar’10..
104% Mai’10.,
103% Feb’10 ..

90% J’ne’06 ..

89% 89%'
97% 97*4'
90 Jan’lo..
91 Dec ’09 ..

92 93%
99 108%
89 90%

104% 106
95 96%

99% 102%
100% 101
72% 74
72% 72%
96% 97%
99 99

118% 118%
117 117

103% i*03%
97% 97%

108 108%

103% 103%

106 106
100 102
96 97%
103% 104%

10«$% 193%
104% 106
103% 103%

89% 91%
97% 97%
90 90

MISCELL 1NEOUS BONDS—Continued on Next Page
Coni and Iron

BuffA Susq Iron a 15s....1932
Debenture 6s a 1926

O01 sal Co gen s t g 6s.. 1943
Convertible deb g 6s....1911

ColIndulstA coil 6s gu.,1934
Oontin’t&lC lets I gu5sg.l952
Gr Riv Coal A O Istg6s..l9l9
Jeff A Clear OA 11st g 6s.l926
KanA H C A 01st s f g 6s.l961
Pocah Con Collier lets f 5s.’5?
Sdnday Creex Co g 5s....1944
Tenn Coal gen 5s 1951
Tenn Div 1st g 6s.....ol917
Birm Div 1st consol 6S..1917
Gah C M Co 1st gu g 68.1922
De Bar CA 1 Co gu g 68.1910

Victor Fuel 1st s 16s 1953
Valron Coal AColst g 5s. 1949

J-D
M-S
F-A
F-A
F-A
F-A
A-0
J-D
J-J
J-J
J-J
J-J
A-0
J-J
J-D
F-A
J.J
M-S

95 100
93 97%
78 80

mill ioo*
97%

86

i*02% i‘v>3*'
103
105

97 98

99% Nov’OS
94 Deo’06
97% Mar’10
98%Mar’10
78 79
107% Dec’04
102% Apr’06
107 May’97
106% Dec ’00
88 Sep ’06
78 Feo’07
102 % Api ’10
106 Feb’10
106 Mai’io
110 Jan’06
100 Jan'lo
87 Aug’09
98%Mar’io

*4
66 98
93 93%
77% 82%

.... •••••• ••••••

• •• •

• •• •

••••••'••••a*

i‘02% ib*4%
105% 107
106 107

ioo 166
98** ib*6‘*

Manufacturing A Industrial
Allis-Chalmers 1st 6a.....1936
Am Ag Chem 1st o 5s 1928
Am Cot Oil ext 4%s .1915
Am Hide A L 1st a f g 6a.. 1916
Amer Ice Secur deb g 6a.. 1926
Am Spirita Mfg 1st g 6s.. 1915
Am Thread 1st col tr 4s..1919
Am Tobacco 40-yr g 6s.... 1944
48. * 1951

Beth Steel 1st ext sf 6s.. 1926
Jent Leather 20-year g 5a 1925
Cons 1 Tobacco g 4a L951
Corn Prod Ref af g 6a....1931
lat 25-yearal 5a 1934

Distil sec Cor conv lat g 5a.’27
EI duPont Powder 4 %a.. 1936

3:
J-J
A-O
F
S

A-0
M-S
j.j
A-O
F-A
J-J
A-0
F-A
M-N
M-N
A-0
J-D

79 Sale
102% Sale
97% 98

101 Sam
72% 78
95% 96
92 92%
106% Sale
81 Sale
87 % Sale
100% Sale
• •••?•

96%
96%

72% 73%
87 88

79 76% 41
102 102% 9
97% Mai’10

100 101 16
73 Mar’10
95 Mar’10
92% 92% 2
106 107 52
80% 82 10y
87% 87% 32
100% 101 104
80% Mar’10
94% 64>a 2
96 Apr'10
72% 73% 83
87% 87»4 10

78 84%
101% 103
96% 98
100 102
70 73
95 96%
92% 93
104% 109%
76% 86%
86% 89
98% 192
76% 83%
94 97
93% 96%
72 74%
87 88

*No price Friday; latest bid and asked. aDneJan b Dne Feb • Due Msy g Du« J’ne h Due J’ly fcDue Aug o Due Got nDue Nov q Due Dee /Flat.
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BONDS
N. Y. STOCK EXCHANGE
Week enimno April 8

Pennsylvania Co—(Con)
Gnar 15-25 year g 4s....1931
OLA Mar 1st gu g4%s..l935
Cl & Pgen gug4%sserA.’42
Series B 1942
Series C 3%s 1948
Series D3%s 1950

Erie A Pitts gu g 3 %s B. 1940
Senes C 1940

GrBA lex 1st gu g4%sl041
Pitts Ft W AO 1st 7s...1912
2d7s 1912
3d 7s /il912

Pitts YA Ash 1st con 5s.1927
POO A 8tLgU4%sA...194U
Senes B guar .1942
Senes C guar 1942
Senes D 4s guar 1945
Series E 3Hi guar g....l949
Series F 4s guar 1953

C St L & P 1st con g 58.1932
Pensacola A Atl bee L A Nash
Peo A East bee C C C-A St L
Peo A Pelt Un 1st g 6a....1921
2d gold 4 4s 01921

Pere Marquette—Bef 4s.. 1955
Oh A W M oa 1921
Flint& PM g6a 1920
1st consol gold 5s 1939
Pt Huron Drv 1st g 5s. 1939

SagTus A H 1stgug 48.1931
Phil B & W bee Penn BB
Philippine By 1st 3U-yr si4s’37
Pitts Cin & st L See Penn Co
PittsCleve & Toi bee B A O
Pitts Ft W & Oh bee Penn Co
Pitts McKees & Y bee N Y Cen
Pitts Sh A L E 1st g 5s...1940
1st consol gold 5s 1943

Pitts & West bee B & O
|) eading Co gen g 4s 1997
LV Begistered. 1997
Jersey Cent coll g 4s... 1951

Bensseiaer A Sar bee JD A B
Blob 6b Han bee South By
Blob 60 Meek bee Southern
BioGr West bee Den& Bio Gr
Boob 6b Pitts bee B B & P
Borne Wat A Og bee N Y Cent
Butiand bee B Y Cent
oag Tus & H bee PereMara
Ot Jo 60 Gr lsl 1st g 4s...1947
St HA Cairo bee Mob 6b Ohio
St L 6b Iron Mount bee M P
StLMBr bee T BB A of St H
St Louis & S F-— jleng 6s. 1931
General gold 6s .1931
St L A S F BB cons g 4s..’96
Gen 16-20 yr 5s 1927
Southw Div 1st g 6s..1947
Refunding g 4s 1961
fO Ft S A M con g 68.. 1928OFtSAM Ryref g4s 1936
KCA M BA B lstgu68.1929
Os’rkA Oh C 1st gu 6s g.1913

St Louis So bee Illinois Cent
St L S W 1st g4s bd otis. 1989
2d g 4s ino bond otfs...pl989
Consol gold 4s 1932
Gray'sPtTer 1stgug 6s 1947

StPaulA Dal beeNor Paoiho
St P Minn A Man See Gt Nor
St PA Nor Pao bee Not Pao
StPAS'xCity A’eeCStPMAO
8AAAPasslstgug4s...l043
8FA NP 1st sink tg6s. 1919
8av FAWest AmAuCoastL
Scioto Val A N E Am Nor A W
SeaboardAir Line g 4s ...I960
Coll tr refund g 6s 1911
Adjustment 6a ©1949
AU-Birm 30-yrlst g 4s.©1033
Oar Cent latoon g 4s...1949
Fla Cen A Pen 1st g 6S.1918
1st land gr ext g 5s ...1930
Consol gold 6a. 1943

Qa A Ala By 1st con 6s 01945
Ga Car A No 1st gug 6a 1929
Saab A Boa 1st 6s 1926

SharShrASo beeMEAT
SUSp Oca AG beeAtl Coast L
Southern Paoiho Go-
Gold 4s (CentPao 00U).*1949
Begistered £1949
20-year oonv 4s ol929

Cent Pao lat ref gu g 4s 1949
Begistered 1949
Mort gnar gold 3%s..fcl029
Through St L 1st gu 4s *54
GHASAMAPlat6s..1931
Gila VGAN 1stgug5s. 1924
fiLous E A W T 1st g 68.1933

AO
M-N
J.J
A-O
M-N

A
4
J
J

J-J
J-J
A-0
M-N
A-O
A-0
M-N
M-N
F-A
D

A-O

-F
-N
J-J

D
A-O
M-K
A-0
F-A

J-J

A-O
J-J

Bid

A O

J-J

J-
J.
J-
M-N
A-O
J
M-N
A-O
A-O
A-O

M-N
J*
J
J

A-O
M-N
F-A
M
J
J
J
J
J-J
J
J

J-D
J
M-S
F
F-A
J
A
M-N
M-N
M-N

1st guar 6s red.......1933 M-N
H A TC 1st g 6s intgu..1937
Consol g 6a int guar...l9l2
Gen gold 4s int gnar..1921
WacoAN W div 1st g 6a *30

A A N W lat gu g 6S....1941
Morgan’s La A T lat 78.1918

Price
Friday
April 8

Ask
98*4

101 ....

108% HO
107*2.:..

96S.
97

92% ....

92*4 ....
1048b....
105** 108
105*8 109
105%....
109 ....

108
106*2 107 %

93% 94%"

100
111%

108 ....

90% 100
74*8 77%"

104
111*2 113

104*4
105

91

114

98% Sale.

97% 98

WeeKft
Range or
Last Sale

Rcunge
Since

January 1

Low High
98% Mar’10
110 Jan *05
110% Jan *09
109% J'ly’09
96 Aug’09;
90 May’08
92 Apr *07!
98% Apr *04i
104% Oct *09:
106% Deo *09
105% Jan *10
107 Oct *08
110 Feb *09
107% Jan *10
107 Ms

No Low
....! 98

High

98
94

Mar’10
Mar’10

111% 111%

112 Fe
100% Deo *05

111%
105
105 :

91% Deo’09

115

98% 98*,

97%

92 93

119% 123
108%

83 % Sale
100%
82% sale

116
78% Sale
100
97 98%

81%
9i 83 %
77% sale
96

86% 88%
98%

84%
100 100%
71 Sale
83 86%
91% ......

100 ....1.
100 ....

100 ....

103%....
1U4 % 106
106 ....

J-J
A-O
A-0
M-N
J-J
AO

1st gold 6s. 1920 J-J
No of Cal gnar g 6s 1938 A-O
Ore A Cal 1st guar g 6s.1927;J-J
SoPaOOfCai—6s E A F. 1912 'A-O
1st gold 6s 1912 A-O
1st oon guar g 6s 1937 M-N

& PaoofN Mex 1st g 6s..1911'J-J
SoPao Coast lstgu 4s g.19371 J-J
TexANOSabDivlstg6s.l912 M-S
Con gold 6s 1943 J-J

80% Sale
90

101 Sale
96%-—

96
88% 39%
90 93
...... 109

92

124
108
90 3
88%
00%.
82
16%:
78
00%:
97 :

91%
82 :
77%

86%
104

92

>ta<

78

83%
100

Si !

100
71

103 103

ior I104 %
lo4% Apr *10
107% J’ne’oe

90%.
90 .

101
96%
.97
88%

31

97

104%..
104% 106%,
110% 110% 109%Mai*10
109 ......

95 96%
116%.—
103%
116% 118
112 ....

96 ....

103% ....

103%....

96

116
112
104

109 '116
100%
84
102%,
100

93
.'101

90
.102%
Jl02

'....105% 105%
..... 1

'.... 1*0*7% *1*0*7**%
.... 107 107%

t””,| 98 98
04 04

4 111% 112

••••!!L12 112

77% 79
101% 102%

2 1111* 112*4

....; 106 106

....

....

.. ii
I

•••*e© see©**

fc
f

•••••• •••••• „

J

80 97 % 100
....' 97 % 100

5 96 97%

1
'}

2 92 94

) .... 122%124
>....' 108 108%
J 90 01%
» 25
i ....1

87% 90

1 34 81% 85
i> 115% 117%
l 64
J ....'

78 82%

^ .... 07 97

• 5 91% 93%
...J bO% 82

3 77% 79%

i 29
9
....

86% 88%

a 2 63% 86
6 09% 100

200 71 71
0.... 84 87
0.... 91 91%

2 103 103

6:::: i’oi" i*04”
0 104 104%
0 **' 104%104%
8
.... •••••• ••••••

11 90% 05
0.... 90 00
% 626 101 106%

16 96 97%
0.... 07 07
% 6 88% 04
0.... 02% 94
V
8 ••••
9
0.... 106 1*06%
0
>8 •***

100% 110

0.... > 94 06
0.... 110% 119%
19
>8

"

7 **** l
<0
....

)8 I!::™:-::::
4 .

17 .... II•••••• •*••••
0 ....
>0

•lol 101
it

0..., 102% 102%
y 1

80 Pao BB 1st ref 4s 1955
Southern—1st oon g 5s.—1994

Begistered ....1994
Develop A gen 4s SerA.1956
MobA Ohio coll tr g 4s..1938
Mem Div 1st g 4%-6s—1996
St Louis div 1st g 4s....1951
Ala Cen B 1st g6s 1918
Atl A Danv 1st g 4s 1948
2d 48 1948

Atl A Yad 1st g guar 48.1949
Col A Greenv 1st 6s 1916
E T Va A Ga Div g 5s..1930
Cou 1st gold 6s 1956

E Ten reor lien g 5s 1938
GaMidland 1st 3s 1946
Ga Pao By 1st g 6s 1922
Knox A Ohio 1st g 6s. ..1925
MooA Bit prior lien g 5s 1945
Mortgage gold4s...... 1945

Biob A Dan con g 6s....1915
Deb 5s stamped 1927

Bich A Meek 1st g 4s...1948
So Car A Ga 1st g 5s....1919
Virginia Mid ser C 6s...1916
series D4-5s 1921
Series E 5s .1926
General 5s .*1936
Guar stamped 1936

W O A W 1st cy gu 4s..1924
WestN U 1st con g 6s..1914
A N Ala bee LAN
pokaue Internat 1st g 5s L
I erA of St L> 1st g 4%a..l939
L 1st con gold 6s....1894-1944
Gen refund s X g as 1953
St L M Bge Ter gu g 5s. 1930
'ex A N O bee So Pao Co

BONDS
N. Y. STOCK EXCHANGE

Week Ending April 8

J-J
j.j
j.j
A-0
M-S
J-J

J
J
J
J

A-0
J-J
j.j
M-N
M-S
A-O
J
J
J
J
J
A-0
M-N
M-N
M-S
M-S
M-S
M-N
M-N
F-A
j.j

J-J
A-O
F-A
J-J
A-O

Bid Astt
94% 3ai«,
106% Saif

107
77% Sale
88 89
107 110%
80 85%
106 ....

90
83% 85

2d gold ino 6s 92000
La DlV B L 1st g 58 1931
WMinWAN W lstgu os *30
olAClC 1st g os 1935
Western Div 1st g 5s...1935
General gold 6s..... 1935
Kan A M 1st gu g 4s....1990

60-year gold 4s 1950
Coli tr 4s g Ser A 1917
-or HamA Bun 1st g 4s.41946
I | laterA Dei 1st con g 5s 1928U let refund g 4s 1952
rn Pao BB A i gr g 4s ...1947
Begistered .....1947

20>yr conv 4s 1927
1st A ref 4s p2008
ore By A Nav oon g 48.1946
Ore Short Line 1stg 6s..1922
1st consol g 6s... 1946
Guar refund 4s........1929
Begistered 1929

UtahA Nor gold 5s..1926
JniN J BB A CCo &©PaBB
Utah Central bee Bio Gr Wes
UtahA North See Un Paciho
UtioaA BlackB beeJS YCent

Vandalia consolg4s ....1956era CrusAPlstgu4%sl934
r Val inda W see Mo P
rginiaMid See South By

Va 6b Southw’t 1st gu 68.2003
1st cons 60-year 6s 1958
Wabash 1st gold 6S.....19392d gold 6s 1939
Debenture seriesB 1939
1st lien equip s fdg 6s..1921
1st hen 50 yr g term 48.1954
1st ref and ext g 4s ....1956
Det A Ch Ext 1st g 6s.. 1941
DesMom Div 1st g 4s..1939
om Div 1st g 3%s 1941
Tol A Ch Div 1st g 4s... 1941

Wab Pitts Term 1st g 4s.1954
Trust 00 certts
2d gold 4s .1954
Trust Co certts

Warren see Dei LaoA West
Wash Cent See Nor Pao
Wash O A W See Southern
Wash Termi lat gu 3%s..l945
WestMaryland 1st g 4s...1952
Gen 6b conv g 4a 1962
Trust Co certfs

WVaCeutA P 1st g 6s 1911
WeatN YA Pa Istg6s..l937
Gen gold 4s 1943
Income 6s 41943

West No Car See South By
Wheei'gA L E 1st g 6S...1926WheelDiv 1st gold 6s..1926
ExlenA imp gold 6s 1930
BB 1st consol 4s -1949
20-year equip s f 5s ...1922

Wilkes A East bee Ene
Wii A Sioux F £m SIPMAM
WlaCent 60-yr 1st gen 4s 1949
SupADuldivA term lst4s*36

D
Mar
J-J
F-A
J-J
A-O
J-D

O
j.j
j.j
A-0
A
D

J-D
A-O
J-J
J-J
J.J
M-S
J-D
F-A
j.j
J-D
J-D
j.j

Telegraph and Telephone
Am Telep A Telooll tr 4s 1929 J-.
Convertible 4s.... 1936 M-S

Mich State Telep 1st 6s..1924 F
N YTelep 1stA gens 14%s.*39 ”
Pao TelA Tei ist 6s 1937
West Union col tr cur 68.1938
it'd and real eat g 4%s...l950
Conv 4s, SenesA.......1936

F-A
J-J

J-J
A
M-N
F-A
J-J
M-S
J-J
J-J
J-J
J-J
A-O
M
J-D

J-D

F-A
A-O
A-O

J
J
A
Nov

A<
J-
F-A
M
J

J-
M-N

Price
Friday
April 8

106
110
112

106%
... 67

112%

Week’s
Range or
Last Sale

2

Low Riga
94% 95%
106% 107v
110 May’09
77% 78%
88% 88%
110 110
80% 81%
108 Sep *08
92% Oct *09
92 J’ne’06

No
120
21

92
8
8
6

106

ios%
76
103
107%

106

107%....
106% ....

89 ....

105% ....

.... 106%
107% 108%
116 116%
07% ...

109 ...

109 J’ne’Oy
110 Feb’10
112% Mar'10
106 Feb’?u
66 Nov’09
113%Mar*10
114 % Feb’10
116% Apr’06
82 Nov’06
107% Feb’10
105 105
75 Oct *08
103 % Mar’lo
112 Oct *03
106% Dec’06
107% Deo’09
107% Mar’ll)
107 Dec’00
91 Feb’10
106 Jan’10

106% Sep ’09
107% 107 %J
15 115
07% 08
109% 109%

111% 113
60 70
100
98%
108% bale
107% 112%
102 105
03% 99
02 03
00 00%
79% 81
85 86

107%

99% Sale

ib*6 sale
97% 97%
05 S, 96%

116
112% 113
02% eale

106%

96 ,

02%.

109 111
97 08
108% Sals
101% sale
89 i05
102

89
*70% Sale
107%

75 79%

40 ...

40% sale
4 6%

‘ 6 9%

87 93%
85% Sale

...... 73%

i*io“ iu
...... 91%

103% 105

*&'4lu4
"aiV w

Range
Since

January1
Low High
94% 95%
109% 111%

77% **8*1*%
88% 90%
110 110
80% 87

110 110
112% 114%
106 106

113*4 1*1*3%
m%ii4%

10
107 % 107%
105 107%

... 103*8 104

107% 107%

91** *91**
106 106

3 107% 107 %
111114% 115%

111 97 98
6 100 109%

2 111
70

112 112
70 Mar’10
103 Sep ’00
106% Nov’04
108% 108%
112 Sep *09
104 Mar’10
04% Mar’10...
92 %Mar’IO
80% b'eb 10
7b% 79%
84% 86
00%Marie].....
106 Jan'10
86 Oct *00
09% 100% 103 90% 102
100 Mar’IO ...J loo 101%
106 104% 461 106 116%
97% 97%| 91 06% 08%
05% 96 16 06% 08%
116 MarU..J 1*6 11/
112% Auu'iQ. ...J‘112% 113*8

112%
70

107% 110%

*9*9% *1*04**
00% 94%
92 03%
89 89%
78*8 81
84% 80%
00 91
106 106

1192% 03%
94 Jan *09
107% Deo *09

97% Feb’10
99 09

110 Oct *00
97% 97%
106% 100
101 101%
JUO Dec *09
102 Feb’10 ...J
90 Mar*luU..j
70% 71%’'298
107%MarlO ...J

02% 94%

97% 97%
98 96

1 07 08%
39 108% 113%
22 100% 103%

101 102
00 90
70 77%
107% 107%

40
5
5

MarlO
6

89
86%

110

89

34 Feb’u7!.

65

93 Bale 03

.A
N

J-J
J-J
M-N
M-N

90% 91% 90%
101% Salt 101%
98 99
97% Halt
98% sale
99 100%
95% 97
101% 102

76% 76%
1 00 00
1 40% 62%

*62' 40 54
l 4 11%

4 4% 12%

8 89 00%
61 84 66%

1 il 73
!*:::<

\
68% 74%

1 *, 110 110%
* *

rpai 90% 02

I...! 104%104%
104 104

Li 84% 37%

1 1
i 11 93 95
^
•••• 02% 04

k> 4 00% 03
102% 659 101’106%
96% 2 08% 0098% ___ .

97% 97% 78
98% 98% 128,
99 MaTlO....1

| 95%Mar’10....'
<102 Mar'10....'

07% 09
86 100%
00 100%
05 97%
101% 102%

JilSCKLLANJKOUa BONUS—Concluded.

Manufacturing A industrial
Gen Electrio deb g 3%s..l942
10-yr g deb 5s ...1917
Int Paper Co 1st oon g 6s. 191s
Consol oonv s f g 6S.....1035
int St Pomp 1st s f 5t»....1020
Lackaw steel 1st g 6s....1023
Nat EnamA Stpg 1st 5s.. 102b
H Y Air xtrake ist conv 6s *28
By Steel Spgs 1st s f 5s... 1921
Bepub 1A s 1stA coltr5s. 1934
Union Bag A P 1st si 6s..l03u
Stamped

U s Death Co s fdeb jg6a..l0l3
U 8 BeaityA1 conv deb g 6s *24
U S BedA lief 1st s f g 6a.1931
U 3 Bnbber 10-yr coli trOs.’iS
U 3 steel Corp—j coup .U1063
Sf 10-60 yr os. (reg ..U1963

F-A
J-D
F-A
J-J
M.S
A-O
J-D
.tf-N
J-J
A-O
J-J

M-N
J.J
J.J
J.D
M-M
MN

82 82 Jan’10 82 82
139% 141 *3*6 137 147%

103% 103% 103% 7 103% 106
...... 85 85 Mar’IO - 84 80%

91% 05 8 04% 06%
07% 08 0/% 98 23 07% 100
05% 06% 96% 96% 2 06% 97%
109 no L07 % 100 16 107% 114%
08 Sale 97% 98 14 06% 03%
104 104 Mar’IO * **• 103% 104

93 01 Mar’10 94 96%
96% Jan ’lo . ** « 96% 96%

iui'% 106 104% Mar'10 .... 104% 104%
83% Sale 88% 68% 1 88% 94%

00 Mar’10 * 68 90%
103 Sale 102% 103 104 102% 104%
104% Sole 104% 104% >29 104 105%

104% 103 12 103% 106%

Manulacturing A Industrial
/a-Oar Cbem 1st 16-yr 6s 1923 J.D
WeatiughouseE A MsX 5s *31 J.J

iHiaceilaaeons
Adams Ex 001 tr g4a 194b m-s
ArmourACo lstreaiest4 %s*39 J-D
Bush Terminal 1st 4s 1952 A-0
Con8ol5a 1955 J.J

CluoJoA it Yard colg 6s.1015 J-J
DetMAMldgr incomes..1911 A-O
instit for Irrig Wks.4%8 1943 M-N
Int MeroauMarine 4%s..l022 A-O
int Navigation lstsf 58.1020 F-A
Newp Ne Ship A D D6sdl990 J-J
N Y Dock 60-yr 1st g 4S..1951 F-A
Providence sec deb 4s....1067 M-N
Provident Loan Soo4%s.l021 M-S
s Yuba Wat Co cou g 6S..1023 J-J
Wash Water Pow 1st 6S..1939 J-J

09% Sale
88 Sale

03 Salt
82% Sale

89%
86% 98
06% 105
35 40
96%
64% Sale

81%
06 ..

...... 93%

...... 86%

100 108

98% 99%
88 88%

92% 93%
92% 92%
88% Mar’IO
97%Mar’IO
100 Jan *ob
40 Jan *10
97% Mar 10
64% 66%
82 82
95 Deo *00
93% Mar’10
00 Jan *08
05 J’ly’08
112 J’ly’04
101 Feb’10

SO
86

6
27

97%
88 8*
02 93%
02 94%
88% 69
96% 87%

40 40
96% 97%
64% 71%
81% 83
«• • • * »•••••

93% 04

••••• •«•••«

, • m ••• •«©»•••

01 101

* xT> nrtce Friddy; latest bid and asked this week. ©Due Feb d Due Apr ©Dae May gDue J*ne ADueJ’ly fcDpo Aug. oDqeOct pDue Nov ©OptionSalt
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CHICAGO STOCK EXCHANGE—Stock KeftOrd-fraily, Weekly and fearly
STOCKH—HfQBB&T AND LOWSST SALS PRICKS sk*»

of ihe
Week
Shares

cmc^MaoK
EXCHANGE

IRang* tar Prevtou* I'M
(1009).Saturday

April 2.
Monday
April 4.

Tuesday
April 5.

Wednesday
. April 6.

Thursday
April 7.

Friday
April 8. Lowest Highest Lowest Higtm

•185 195 *185 195 *185 195 Last Sale 185 Mch’10 Chicago C?ty *Ryf . _ _ _ 100 185 Mch 7 185 Mch 7 180 Mch 100 Feb
*3 314 *3 314 *3 3*4 Last Sale 3 Feb’10 mmmm. Chicago ft Oak Park., 100 214 Jan 5 3ij Jan 2(> 1*2 Oct 4 Jan
*6 7*2 *6 71? *6 71? Last Sale 7 FebTO mmmm ..pOp.-pref 100 7 Jan 4 7*2 Jan 7 5 Oct 15 Jan

*100 105 100 100 98 98 98 9812 *98 106 222 Chic Rys part ctf *T’’ 98 Apr 0 109 Jan 3 97?8 Deo 119*2 J’ly
*30 31*? *30 3H? *30 3U? 303g 303s *30 31 40 Chic Rys part Ctf ‘ 28i2Feb 3 36 Jan 3 30 Deo 4584 Jan
*12 19 *12 19 *12 19 Last Sale 10 FebTO mmmm Chic Rys part ctf “S'* 10 Feb 4 16 Jan 10 10i2 Deo 30 Jan
*8 9I4 8 812 *8 914 *8 9 *8 • 9 39 Chic Rys part ctf “4*' 8 Feb 3 9*8 Jan 6 [ 8 ” Deo 13*2 Jan*3U 31? *3l4 31? 8l2 312 ♦3 312 *3 312 20 Chicago Subway 100 3 Mch 9 5 Jan 16 J 3*4 Dec 2914 Jan
*28 30 *28 30 30 30 *29 31 29l8 2918 66 Kans City Ry ft Lt--100 2812 Mch 18 39 Jan 6 j 30 Dec 52 J’ly
*75 77V *75 771? \ *75 771? Last Sale 7784 Apr’10 ....

■ 'Do Dref__ mo 09 Feb 17 7784 Mch30 1 78 Dec 86*2 May
*15 16 *15 16 *15 16 Last Sale 16 MchTO «... Metropol W S Kiev... 100 16 Jan 14 17 Jan 4 15*8 Sep 19*5 Deo
*51 6484 *51 6434 52 53 *53 55 52 52 105 Do pref ..100 51 Feb 7 56 Jan 6| I 47 Jan 59 Deo
15 15 15lg 15l8 *15 16 *15 17 15 • 15 485 Northwestern Elev 100 15 Apr 1 15 Apr 1 17 Nov 25 May

*60 70 *60 *60 Last Sale 70 Aug’09 . Do pref a 100 63 .Tap 73 May5212 5212 *5212 53 53 53 52 52L 298 South Side Elevated._100 50i2 Feb y 55*2 Jan 8 60 Jan 61 May
27 271? 27U 2784 27 27 27 27 .... ...a 258 Streets W Stable 0 L.100 25l2 Mch 8 5483 Jan 3 29*4 Apr 54*- Deo

♦90 95 *90 95 *90 95 *90 95 91 91 6 Do pref.........100 uu Feb 1 104 Jan c 97 Feb 108 DeoO

Miscellaneous1H8 11*8 ins IDs w IH4 1114 IU4 1U4 11 11 300 American Can 100 l0i4 Feb 3 1358 Jan 10 • 77s Jan 15*4 Nov
74 74 7384 7334 Q 75 75 7434 7434 7434 7434 m Do pref 100 72i4 Feb 8 82 Jan 4 7134 Jan 86 J’no

*240 *240 ,
| M *240 Last Sale 22514 Oct'09 , American Radiator.. 100 200 Jan 225*4 Oct

*130 135 135 135 O *130 135 132 132 *130 140 52 Do T>ref___ 100 130 Jan 26 135 Apr 4 126 Jan 132 ’ J’ly
74 74 *73 75 H 75 75 75 75 75 75 7s> Amer Shipbuilding...100 72 Feb 7 783sJan 5 54*g Apr 81*8 Deo*108(4 111 *108l4 111 O *10814 111 Last Sale 11012 MchTO «... Do pref 100 110*2 Feb 7 112 Jan 11 101 Feb 112 Sep
136 136 136 135 130i4 136L 136 136 *135 137 190 Amer Telep ft Teletr 135 Feb 3 142*8 Mch \ 139 Aug 145 NowLast Sale V$ June’09 _

m Booth (A) ft Co 100
1 JanLast Sale i4 June’09 Do pref 100

*4 May
*33 3684 *33 3634 0 *33 3634 Last Sale 3612 Apr'10 .... Booth Fisheries 00m.... 33 Feb 4 39814 jan 6 10 ’ May 40 Deo
*67 6784 *67 67*4 « *67 6734 Last Sale 67 MchTO .... Do pref 60 Feb 7 74 Jan 4 48 J’ne 75*2 Deo
*52 54 *52 64 w * *52 54 Last Sale 54 MchTO .... Cal ft Chic Canal ft D.100 50 Jan 11 55 Feb 17 51*4 Jan 58 Apr
*1 1*« *1 ih 1 *1 Hs Last Sale 1 FebTO .... Chic Brew’g ft Malt’g... 1 Feb 4 1 Feb 4 1 Apr l Apr
*2 3 *2 3 J. *2 3 Last Sale 212 Nov’09 Do pref

2i8 Apr 21« Nov
45 45 4514 45I4 % 45 45 45 45 45 45 202 Chic Pneumatic Tool. 100 Jau 20 47 Feb 11 20 Mch 42 “ Deb*129 130l2 130 130l4 Q 130 130 129l2 1291? *12912 12912 24 Chicago Telephone... 100 127 <2 Feb u 137 Jan 3 127 Jan 140 SepLast Sale 2I4 Mch’09 Do rights155 155 *I5412 155 % 156 156 210 Chic Title & Trust 100 142i2 Jan 21 163 Mch 10 117 Jan 152 Oct

116 116 *115 116 0 116 116l2 116 lie’ *115 lie’ 97 Commonw'th- Edison. 100 113 Feb y 12U2 Jan 11 107 Jan 121*2 J’lyLast Sale 1»8 FebTO Do rights 1*4 Jan 26 2 Jan 13mmmm • .... 16l2 1612 0 ' mmmm 17 17 *16 18 60 Com Prod Ref Co com... I6t2 Mch 31 2234 jan 8 17*8 Feb 25*8 Aug
m+m-m

'

H 7914 7914 *78 80 10 Do do pref 79*4 Apr 7 82 Feb 28 70*4 Mch 88*2 May
100 lOOls 100 100 10018 10018 IOOI4 1003* 100 1003s 516 Diamond Match 100 98*2 Mch 11 127 Jan 6 117 Jan 13084 Aug
88 8812 84 86 W 8312 84l8 84 84 84 8434 1,363 IlMnols Brick 100 75 J&n 5 91 Mch 2^ 88*2 Deo
*43 *43 1 *43 Last Sale 4312 Mch'10 Masonic Temple 431« Mch 9 46 Jan 753 53 5212 53

1
1 52 5212 51 > 52l4 5214 54 2,391 McCrum-Howell Co..100 40 Mch 17 67 Mch23100 100 100 IOOI4 1 IOOI4 100L 100 100 100 101 783 Do pref 9912 Mch31 101 Mch 18*18’ Last Sale 2i8 June'07 Milw ft Chlo Brewing....*18 20' 20’ 1 *18 20 Last Sale 20 Nov'09 Do pref........ 20 Nny 21 J'no

*106 *106 112 1 106 1061? 107 107 *106 109 69 National Biscuit 100 105 Feb 5 115 Jan 7 977g Jan 119*4 scp
*122 124’ *122 124 t *122 124 Last Sale 122 MchTO .... Do pref ......100 121 Mch 28 125 Jan 18 118*4 Feb 130 Sep
113 113 *11U2 113 1 *112 1131? 11258 1125s 11312 113l2 146 National Carbon.....100 104 Feb 24 115*4 Mch 23 82 jan 108*2 Deo
*120 1201? *120 12012 120 120 *120 121 120 120 32 Do pref ...100 112 Feb 10 121 Mch3» 110 Ian 124 NOV
110 110 1097g 10978 • 11012 11012 IO984 10984 10978 110 121 People’s Gas LftCoke.100 106i2 Feb 3 11584 J-n 3 102 Jan 119?8 Aug

*

_
„

1 | W * - .
V. .. Last Sale 11-16 Mch’09 Do rights •

i2 Feb 1 Mch
*158ig 15884 158 15812 1 169 161 162D 164 162 164 2,865 Sears-Roebuck com..100 148 Feb 7 165^4 J&n 55 " Jan 1691? Dec
1207g 12078 *120 121 1 120 12012 *120 121 120l2 12012 167 Do pref 100 1198s Feb 14 122 Mch 14 101 Jan 12134 OctHM84 IO484 IO484 105 I 10484 IO5I4 105 105l8 10412 105 995 Swift & Co 100 101*2 Jan 25 1095s Jan 8 100i2 Jan 114*4 Aug

• L, : Last Sale 7 Feb'09 Do rights 6 Feb*18312 185 *18312 185 1
1 *18312 185 Last Sale 186 MchTO CJ . • The Quaker Oats Co.. 100 162 Jan 13 186 Feb .9 119 Jan 162 Deo

*104 10412 *104 10412 1 10412 10412 IO4I4 10414 *104 10412 30 Do pref 100 104 Jan 18 106 Jan 6 98*2 Jan 105 Deo
9 9 *884 9 • 8I4 8I4 8l2 834 . 812 8l2 256 Unit Box Bd ft P Co.100 8*s Mch 17 1588 Jan 3 6? Feb 1*8 Mch

1 Last Sale. 784 Apr'09 Do pref.. ... 100 SJ, Mrh2112 22" 22 22’ 1

*21t2 221j *21 * 23 22 22 ’372 Western Stone.100 161? Jan a 227* Apr 1 15 Feb 25- Mob

Chicago Bond Becord
ohicagoDAock

EXCHANGE
Week ending April 8

Amer Strawb’d 1st 6S.1911
Armour & Oo 4 4s 1039
Avrora Elgin&Chlc 5.1941
Cal A So Chic Ry Co
1st M Ss._ 1927

0*88 Av ft F G CSt L) 5s 12Ohio Board of Trade 4S1927
Chicago City Ry 5s. _ .1927

10 Consol Br A Mlt 6s...
Io Consol Trao 4 Vis 1939
lo Auditorium Ist5sl929

5hlC Dock CO 1st 4S..1929
lto Jo RR 1st M g 58.1945
Ho No Shore Eleo Os.1912

?hic Pne Tool 1st 5s.al921
to Ry 5s ......1927
Chic Rys 4-5s series “A"
Ohio Rys 4-5s series “B"
Chlo Rys 4-5s series "C"

■ Chlo Rys coll Os 1913
Chic Rys Fund 5s..1913
Chic Rys Tern Ctfs 1st 5s

Chlo R l&PRR 4s..2002
Collat trust g 5s... 1913Chlo Telephone 5S....1923

Commonw-Edison 5s.1943
Chic Edison deb 5s. 1913
1st g 5s....July 1923
Debenture 5s....1920

Gommonw Elect 6S&1943
Illinois Tunniel 5s .1928Kan City Ry A Light -
Co 5s 1913

Knick’b'ker Ice 1st 5s.1928
Lake St El^-lst 5s...1928
Income 5s........ 1925

MetrWSktoEl—
i 1st 48 ......1938

- Extension g 4s....1938
lorrls A Co. 4H....1939forth West El 1st 4s. 1911
to W G-L A Coke Oo 5s’2S
)gden Gas 5s.......1945
fearsons-Taft 5s.. ...1910
4.40s
4.00s Series E.........

v 4.80s Series F.........
Peo Gas L A 0 1st 6s. 1943
Refunding g 5s_._.1947
Shlo Gas LAC 1st 5sl937onsum Gas 1st 5s_1930
Mut’l Fuel Gas Ist5sl947

South Side Elev 4 4s.l924
Swift A Co 1st ff 5s...1914
union El (Loop) 6s..1945
UVlon Pacific conv 48.1911United Box Board ool 0s'20
^General mtge Os ....Western Stone Co 5s.. 1909
„ Hole.—Accrued interest

Intbr-

Period

F -

J -D
A - O

BUi Ask

192^4 Sale

F -

J -

J -

F -

J -

J -

F -

A -

M-
A -

J -

F -

A -

J -

5:
F -

M-
M-
J -

m -

j -
A -

M-
M-
J -

ft-N
A - 0
J - J
Feb

j: J

tlfl
S-N
J - D
M* S
M- N
M-N

&:°s
J - D
M-N
J - J
J - J
A - O
M-N

J’-"J
A • O
must

Pries
Friday
April8

I0278 Sale

*100*8 Sale
.... 95
82 83
9U2 —-

10212 Sale

100

145

100
80

102l4

82

*9l7g Sale
95 90

Sale90
9912
96
97
9812

.... 9234
100 100*4
88 92l2

«??.. ?o
be’added* to

Week's
Range br
Last Sale

B’ds
Sold

Low High No.
9984 MchTO rnrnmm

9284 9284 4

102 J’ns*09
101*4 Oct’09
100 May'07
10278 103 5
103 Apr'04
50 Apr'09
9684 Jan'06 —

94*2 Dec'09
*“**■“ "

87 Feb'06
87*2 MchTO

10058 iooi2 6
958s Mch'10 mm

83 Apr’10
9012 MchTO _ . .

101 MchTO
101*2 July109
1008* MchTO

——

6612 Aug'08 ....
00*2 July'08
103 MchTO — * ^

102*2 102** 6
100 J'ne'08
100 Apr’10 - -

1005s Aug'09 ....
10212 Apr'10 ....
80 Dec'08 ----

96*4 Dec’(K
96 Mch'09
83*2 FebTO m^mu.

16 May’05 ——

82*t 8212 6
80- FebTO -mmm-

917b 917g 2
95 - 95*4 18
9884 Dec’09 — » —

96 96*4 19
1008s Mch^OO
90*2 Moh’10 mmmm

97 FebTO
98*2 Mch’10 ....

12184 May’09 — mmm •

103*4 Mch'10
103*4 MchTO ....
102 MchTO . . . w

101*2 Dec’09 . . . ,

9984 9284 2
1003s Apr'10 ....
88 Nov’09 _ . _

114 Nov’04 ....
70 70 3
80 Nov'09

all Chicago b ond

Range
for

Year 1910

Low High
99*4 99*4
9214 9412

10278 10314

8414 87*4
100*8 101*8
9518 95
83 86
9012 91

100*4 10118

io55100*4

103 10314
10218 10278
100* looij
10214 102*4

82 85

8212 84
80 80
9l7g 9314
95 96l4

92*2 90*4

06*i 96"l2
97 97
98l2 98l2

103 * 103*4
103*4 10412
102 102l2

92*4 94"*
100 10078

70 70

prices.

Chicago Bonks and Tmst Companies
NAME

Calumet National.....
Chicago City...—
Commercial National..
Continental National..
Corn Exchange National
Drexel State .....

Drovers’ Dep National.
Ehglewbod State
First National.....
First Nat Englewood
Foreman Bros B'k'e Co^
Fort Dearborn National
^Hamilton National...
Hibernian B’k’g Ass’n..
Kaspar State Bank
Live Stock Exch’ge Nat
Monroe National ...

Nat Bank of Republic..
aNational City
National Produce......
North Avenue State...
North Side State Sav’gs
North West State.....
People’s Stk Yds State.
Prairie Natloaal
Prairie State. .....—-

Railway Exchange....
Security .....

South Chicago Savings.
South Side State......
State Blank otChicago. ^
Stock Yards aavtogs...
Union Bank of Chicago.
Wendell State...
American Trust A Savs.
Central TrustOo of III..
Chicago Sav Bk A Tr_..
Chicago Title A Trust..
Clttoens Trust A Savings
Colonial Trust A Savings
Drovera*Trust ASavings
Farwell Trust Co....—
First Trust A Savings..
Guarantee Trust A Sav.
Harris Trust A Savings.
Illinois Trust A Savings
Kenwood Trust A Savgs
LakeView TrustASavgs
Merchants' LoanATr Co
MetropoUtanTrustASav
Northern Trust Co..*...
North-Western TrASav
Pullman Trust A Savgs

WesternTrus; A SayingsWest Side TrASav Bank
Woodlawn TrASavBan,

Outtumd-
ing
Stock
t ...

3100,000
500,000

*7,000,000
9,000,000
3,000,000
200,000
600,000
200,000

10,000,000
150,000

1,000,000,
l.OOO.OOU
500.000

1,500,000
200.000

1,250,000
300,000

2,000,000
1,500,000
250,000
200,000
50,000
200,000
300,000
250,000
500,000
250,000
300,000
200.000
200,000

1,500,000
250,000
200,000
50,000

3.000,000
2,000,000
n500,000
5,000,000

50,000
600,000
200,000

1,500,000
2,500,000
200,000

1,250,000
5,000,000
200,000
200,000

3,000,000
750,000

1,500,000
200,000
500,000
200,000
200,000

1,200,000
1,000,000
200,000
200,000

Surplus
and

Profits
... t

(#39,126
=. 206,844
3,039,995
5,329,998
5,387,064

26,110
408,157

, 32,826
o10320200

169,998

J07,94911,718
(to)
840.775
123,181
471,992
64,671

1,238,632
354.249
77,268
*66,541
*18,599
*7,776
93,699
71,792
68,119
12.763

181,113
83,000
*3,017

1,683,075
185,511
42,688
*6,726

291,262
918,005
111,772

ri.319,160
6.224

513,288
106.342
*200,321

02,784,677
*5,080

1.370,962
8,297,282

58,006
- 41,100
5,558,206
205,991

2,236,860
61,782
220,217
*23,571
*29,037

1,092,087
220,282
90,052
48,248

ii»». -v.- ..-«j

Dividend Record

In
1908

6
10

u!2
8
12
6

X*
12
10
Priv
8
5
8
10

10+2
4
8
3

"5h
6

8
2

*6*
BV

7
- 6

6
8
7

4
8+2

7H

6
10
ttll

8
12
9
10
6
12*

, 10
ate Ba

8
5
8
10
10
4
8
6
3
5H
6

Incorp
6

16+4
6
4H
12
6
8
6
8

Beg b
5
8
6

Began
6

Jn
1909

Per¬
iod

6
None

J*
us Sep

12
8
6

None
6
7
6
6
4

8+2
8
3
16

orated
9H

16+4
6H
5
12
6
8
6
8

u& J'ly
5

*8+2
6,

busine
6

An
J-J

Q-J*
Q-J
A-O
Q-J
Q-J
Q-M
Q-M
nk

$}
3S
Q-M
Q-F
Q-J
Q-J
Q-J
Q-J
Q-J
Q-J
Q-J

Q-M

Q±t.’09
Q-J
Q-M
M-N
Q-M
Q-J
Q-J
Q-J
Q-J
A-O
Q-J
Q-J
Q-J
Q-M
1908
Q-J

Q-J
Q-J
Q-J
Q-J
Q-J
J-J
Q-J
12 *0
J-J
Q-M
Q-J
as tie
Q-J

Last Paid
: %

Deo US,#
Jan TO, 5
Apr TO, 2

38;f*
TO. 5

Apr TQ, 21*
Apr TO, li*
Mob 31*10,30
Mch31T0,2l*

Apr TO’2”
Dec31*09,21*
Apr *10. 2 .

Jan *10. 20
Mcb31'102i*
Feb ’10.1
Apr '10,2
Apr TO, U*
Apr '10,1
Apr TO, U*
Apr TO. U*
'Apr TO, 1
Apr TO. 21*

Mcb31*10*11*
Jan *08, 2
Mb 31*10,U*
Apr *10, 2
V, 89, p. 817
Apr *10,3
Mob 81 *10,2
Nov *09,3
Dec3r08.ll*
July *09, 2
Apr TO, Mg
Apr TO. 2
Apr TO, 2
AprO.TO,3
Apr 10,21*
Apr TO, 2
Apr TO, 11*
Meh31'10, 4
V.87.P.1138
Apr *10,21*

TO. 4
TO, 1*4
TO, 114
TO. 3
TO. 11*
TO. 2
TO, 8
TO. 2

(9 V.89,p.l41
Jan TO, 21*
MchSlTO.2
Apr TO, 11*
pt 5 1908
Apr *10,1

Apr
Apr
Apr
Apr
Apr
Apr
Jan
Apr

Institution*. fNo price ’Friday: latest price this week.
tMch. 29 (close of business; for national banks and Mch. 30 (opening of business) {<a Due Dec. 31. b Due June, fc Also 20%. In stock, n Capital and surplus to be in'4’-10.. y Dividends a to paid Q-J, .with extra payments Q-F. s In addition the equivalent cxf 4% more came from First Trust ft Savings Bank.*t .1900. >. u Stock increased In 1909. . * in addition the equivalent of. 1 % came from First Trust ft Sav. Bank - u> Hamilton Nation;*absorbed by the National City Bank. See V. 90, p. 538. * Capital increased to 38,000,000. See V. 90. p. 599. yJan.31 TO* fFeb. I.’IO.
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Volume ot Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

| Week ending
1 April 8 1910.

Stocks. Railroad.
Ac.,

Bonds.
Slate
Bonds.

U.S.
Bonds.Shares. Par value.

Saturday ..........
Monday .......

136,649
344,215
429.819
464,840
281,166
581,610

612,859,900
30.709.750
39,191,900
41.798.750
25.656,100
52,874,500

61.105,500
1,817,000
2.013,500
1.804.500
1.717.500
1,917,000

6105,000
198,000
157.500
159.500
172,000
201.500

—

Tuesday.......
Wednesday
Thursday...
Friday

—

—

Total 2,238,299 6202,590,900 610.375,000 6993.500

Sales at
New York Stock

Exchange.

Week ending April 8. Jan. 1 to April 8.

1910. 1909. 1910. 1909.

Stocks—No. shares.—
Par value...

Bank shares, par
Bonds.

Government bonds

2.238,299
6202,590,900

620,900

3,911,922
$360,921,300

6800

58,021,580
65,239,479.575

6412.400

6149,000
18,232,200
221.789,500

49.234,745
64.643,660.625

628.100

6179.000
13,424,100
358,248.500

State bonds. 6993,500
10.375,000

6904,000
25,567,600RR. and mlsc. bonds..

Total bonds 611,368.500 $26,471,600 6240.170,700 6371.851.600

DAILY TRANSACTIONS AT THE BOSTON
EXCHANGES.

AND PHILADELPHIA

Boston.

AptU 8 1910. Listed
shares.

Unlisted
shares.

Bond
sales.

Listed
shares.

Unlisted
shares.

Bond
tales.

Saturday
Monday ....

Tuesday .....

Wednesday.........
Thursday ...

Friday .......

Total.....

T3.no
16,057
18.478
20.564
19,056
25,066

5,147
12,380
28,483
15,127
14,554
20,570

639.500
66,100
27,625
17,500
46,250
43.000

6,465
12,964
12,348
12,603
12.528
18,476

2.233
5.044
11,826
15,748
5,417
11,049

629.121
25,962
42,443
55.838
49,240
46.150

112,331 96,261 6239,975 75,384 51,317 6248.754

Philadelphia.

Outside Securities
Ail bond prices are now “and interest’’ except where marked “f."

Street Railways
I New York Uug
Bteeck St & Em F stk.100
1 a 1st mtge 4s 1950.J-J
• B’y & 7th Ave stk-_100

■ e 2d mtge 5s 1914..J-J
1 Con 5s 1943—See Stock
B’way Suit 1st 5s gu 1924
• Cent’! Crosst'n stk..100
i e 1st mtge 6s 1922.M-N
eOeoPkN&BR stk.100
• Chr’t’r As 10th Ststk 100
Col & 9th Ave 5s See Stock
Dry DEB 4 B—
i e 1st gold 5s 1932 J-D
1 e Scrip 5s 1914 F-A
Eighth Avenue stock. 100
I e Scrip 6s 1914 F-A
• 42d & Gr St F’y stk.100
42d St M & St N Ave. 100

§ 1st mtge 6s 1910.M-S
2d income 6s 1915.J-JI/

Inter-Met—See Stk Kxchr-
Lex Av As PavF 5s See Stk
Metrdbol St Ry—See stk
Ninth Avenue stock. .100
Second Avenue stock. 100
| e 1st M 5s*09 ext To M-NI Consol 5s 1948..—F-A
Sixth Avenue stock 100
Sou Bpulev 5s 1945...J-J
So Fer 1st 5s 1919—A O
Third Avenue—See Stock
Tarry W P & M 5s 1928

' YkersStRRSs 1946 A O
28th & 29th Sts 5s ’96 A-0
e Twenty-third St stk.100
Union Ry 1st 5s 1942.F-A
Westcbest 1st 5s ’43 J-J

Bid Ask

15 20
60 70
125 140
9s% 99%
EXC list
103 107

/ 80 ’ 85"
30 50
80 90
EXC list

99 100
/ 40 60
250 300
/ 95 100
200 220

50
ange
Exc
Exc
160
14
ooTg
55
120
60
88
Exc
60
80

/ 16
216
100l4
65

Brooklyn
Atlan Avenue RR—
Con 5s g 1931— ..A-0

B B & WE 5s L933—A-0
Brooklyn City Stock.. 10
Con 5s—St9 Stk Exch

Bkln Hgts 1st 5s 1941 A-0
Bkin Queens Co As Sub—
, 9 1st g 53 '41 dp *16.J-J
Cqn guar 5s—See Stock

Bklyn Rap Tran—See Stk
Coney 1st & Bklyn.. 100
1 1st cons g 4s 1948..J-J
Con g 43 1 955 J-J
Brit C & N 5s 1939.J-J

Gr’p’tAbLor St 63 ’10. _M-N
Kings C Ei 4s—See Stock
Nassau Elec pref 100

5s 1944....r A-O
1st 4s 1051—See Stock

N W’bg & Flat 1st ex 4
BteinwAy 1st 6S J922-.J-J

r Other CUtes
Buffalo Street Ry—
, 1st ponsol 5s 1931.-F-A
Deb 6s 1917. A-O

Columbus (O) St Ry..l00
Preferred 1O0

Colum Ryqon 5s—See Phi
Crdsst’vvn 1st 5s. *33 J-D

1 Conn Ry & Ltg com. 100
a Preferred ._.j.___106
1st ds ref 4 J4s—See Stk

Grand Rapids Ry2 10°
P^efdrred 106

fLofilsV St 5s 1950...J-JLynn & Bds 1st 5s ’24 J-D
fNeto Qrl Rys & Lgt.100[ « Preferred ...—.100
Gen M g4 Ks *35—See S tk Ex

l*ub Serv corp of N J.100
; Tr ctls 2% to 6% perpet.
North Jersey St Ry.lOO
1st 4s 1948—-M-N

f * |F« s
Ex-div.

93
97
168
ange

97

99
Exc
Exc
70
78
75
95

EXC

103
EXC
90
104

104
104
95

lajist
102
76
89
Exc
123
83

105*4
105
2u%
63*4

12Q
102*4
50
78

list
list
list
170
18

60
130
85
92
list
80
90
25
225
101%
75

101
102
175
list
102

102
list
list
80
82
85
100

list
10«»
list
95
108

105
105
98

103%
78
82
t*st
126
b7
108
107
26%
64
iiSt
122%
103*4
•»f"

80

Street Railways
Pub Serv Corp N J (Con)
Cons Tract of N J—loo
1st 5s 1933 J-D

New’k PasRy 5s *30 J-J
Rapid Tran St Ry.. 100
1st 5s 1921 A-O

J C Hob & Paterson—
4s g 1949 M-N

So J Gas El & Trao.100
Gu g 5s 1953...M S

No Hud Co Ry 6ST4 J-J
58 1928 ..J-J
Ext 5s 1924....M-N

Pat City con 6s *31.J-D
2d 68 opt 1914..A-0

So Side Ei (Chic)—See Ch
Syracuse R T 5s ’46..M-S
Trent P & H 5s 1943.J-D
United Rys of St L—
Com vot tr ctls....100
a Preferred 100
Gen 4s 1934—See Stock

UnltRys San Fran See Stk
Wash Ry & El Co 100
Preferred .........100
4S 1951 J-D

Qas. Securit’es
New York

Cent Un Gas 5s 1927 .J-J
Con Gas (N Y)—See Stk
e Mutual Gas ;. 100
New Amsterdam Gas—
1st consol 5s 1948..J-J

NY&ERGas 1st 5s ’44 J-J
. Consol 5s 1945 J-J
N Y 4b Richmond Gas. 100
NYAcWestchesterL’ht’g—
.Deb g 5s 1954 guar.J-J

Nor Un 1st 5s 1927..M-N
e Standard Gas com.. 100
a Preferred 100
1st 5s 1930 M-N

*‘gh$*,

Other CUies
,

Am Gas 3b Elec com.. 50
Preferred .... 50

Amer Light Ab Tract.. 100
Preferred 100

Bay State Gas 50
Blngh'ton (N Y) Gas Wks
1st g 5s 1938A-0

Brooklyn Un Gas—NeaStk
Buffalo City Gas stk..100
1st 5s 1947—See Stock

Con Gas of N J 5s ’36.J-J
Consumers' L H & Pow—

5s 1938.. J-D
Denver Gas & Elec.. .100
, Gen g 5s 1949 op.M-N
Elizabeth Gas Lt Co-.lOO
Essex & Hudson Gas. 100
Gas As El Bergen Co..100
aGr Rap 1st 5s ’15.F-A
Hudson Cd Gas 100
Indiana Lighting Co.. 100
4s 1958 op.. F-A

Indianapolls Gas 50
. 1st g 5s 1952 _AT)
Jackson Gas 5s g ’37. A-0
a Laclede Gas........100

a preferred ... 100
Madison Gas 6s 1926. A-O
Newark Gas 6s 1944..Q-,
Newark Consol Gas.. 100

e Con g 5s 1948...J-D
NO Hudson L H & Pow
, 5S 1938 A-0
Pacific Gas 4b E, com .100

. Preferred 100
Pat As Pas Gas Ab Elec. 100
eQon g 5s 1949...M-.S

St Joseph Gas 5s 1937.J-J

c Sells on Stk. Ex., but not very activo / Flat prtoe n Nominal. ' i Sale price, t Ex-stock uivlden^

Bid

74%
104
107
240
104

Ask

7512
105
108

138 142
98% 99%
103 ■mmwm

103 m ■1ai m

100 102
115 118
100
icago list
101% 103%
95 ——

17%
68" 60%

EXC list
Exo list
37 39
91 91%
84*4 85%

10012
Exc
150

100
103
96
35

100
»9

n 50
n 80
102

♦45
*43
301
106
•is

97
Exc

5
Exc
93

110
156
93
275
147
80

145
3i

1 651;
17
75

/ 88
91)1
90
103
130
100
106

110
52
87.
90
100
93

Elcctric-Compannes . Bid
Chic Edison Co—See Chi cago
Grit West Pow 5s ’46.J-J 93
e Kings Co EL L&P Co 100 118
Narragan (Pzbv) El Co.50
NY &Q El L AjPow Co 100 65
Preferred 100 70

United Elec of N J...100 75
1st g 48 1949— J-D 78*4

Western Power com. 100 80
Preferred .........100 51

Telegraph and Telephone
a Amer Teleg As Cable. 100 72
a Central As So Amer. .100 117
Comm’l UnTd(N ¥). 25 110
Emp & Bay State Tel.100 65
Franklin * —100 40
a Gold As Stock Teleg-100 105
a Northwestern Teleg. 60 105
Pacific 4b Atlantic.... 25 65
ePab Telep 4b Teleg pf .100 90
Southern 4b Atlantic.. 25 90

Ferry Companies . , -
B & N Y 1st 6s 1911.J-J 93
N Y 4» E R Ferry stk.100 20
1st 5s 1922 M-N 55

N Y AsHob 5s May *46.J-D 98
Hob Fy 1st 5s 1946 M-N 105

N Y As N J 5S 1946 J-J 97
10th As 23d Sts Ferry.100 4J
1st mtge 5s 1919..J-D 67
Union Ferry stock..100 29
a 1st 5s 1920 M-N 94

Short-Term Notes
Am Clg ser A 4s 11._M S 98*4
Ser B 4s Mch 15 *12 M-S 97%

Bethleh >teel 6s *14—M-N 98*4
Chic & Alton 5s ’13..M-S 98%
Cin Ham 4b D 4s 1913.J-J .96%
C C C As St L 5s, June *11 100i2
Hudson Companies—

6s Oct 15 1911 A-0 99%
6s Feb 1 1913.....F-A 99

Interb R T g 6s 1911.M-N 102%
K C RyAsUght 6$ ’12.M-8 98
Minn 4s St L g 5s ’ll.F-A 9958
e N Y C Lines Eq 5s *10-27 641*%
N Y N H 4b H 5s *10-12 100
Nort As West 5s 1910.M-N 100
StL AsS F4fcS’12op.F-A 97

5s Mch 1 1913 M-S 97
South Ry g 6s 1913..F-A 98%
Tidewater 6s, 1913 guar 101*4
West Telep A»Tds ’12.F-A 99
Westingh’e ElAsM 6s 1910 IOOI4

Railroad
aChic GtWeom tr ctfsiSaa Stock

aPreferred tr ctfs../ list
Ohio Peo At St L—
Prior Uen g4 Ha*30. M-S 1 87
Con mtg g 5s 1930 J-J ; ....
Income 5s, July 1930.. / ....

Chicago Subway 100 2*4
Kansas City Sou 5s Apr 1
1950—See Stock Exch

Nat Rys of Mexico—See S
North*n Securities Stubs.
Pitts Bess At L E 50
Preferred 50

9 Railroad Securities Co—
IU C stk tr ctfs ser A* 52 89

Seaboard Company—
1st preferred 100 72
Com 4b 2d prel—See Bal t Exc

Seaboard Air Line—■
Colt 5s ext May *11.M-S 09%

West Pao 1st 5s *38-.M-S 96

109
list

list
97

95

82
101
148
33
67
21
85
921*

100%
95
108
132
101
108

53%
8712
9j
102
95

75
119
120

Ask industrial arrd Mi seel 1 Bid
list Con Steamship Lines—
96 Coll tr 4s 1957 rets. J-J
121 -'Crucible 8teei______10<.4 14
88*4 a Preferred .;.10o ‘85
6l Davie-Dafy Copper Co.lt *;.%
78 a Diamond Matcn Co. 100 loo
.... duPont(EI)deNemPo 100 135
79*4 e Preferred 10u 86
32 a Gold 4^S 1936.. J-L| 87
53 Econ’y Lt 4b P (Joliet, HO

1st AL s f g 5s 1956.J-L 95
Electric Boat... 10c xTl
Preferred ... lm, ntO

Empire Steel ...lot 7
Preferred ... lOu 75

^General Chemical...!Oo 91
50 e Preferred lOo 10212
115 Goldfield Conso< Aimeti.lu *7%
115 Gold Hill Copper...... 1 *114
75 Ureene-Cananea 20 *9
100 Guggenheim Expior'n 100 195
100 e Hackensack water Co

Ref g 4s *52 op '12..J-J 88
Hall Signal Co com lOu 40

97 Havana Tobacco C0..IO0 6i2
28 Prelerred ... lou 9
65 1st g 5s June 1 '22.J-D 60

Heoaer-Jones-Jeweli Mill
IO6I2 1st 6s 1922 M-S 105
98i2 Her*g-Hali-Mar, uew.loo 35

riouoken Land & Imp lOu
72 e 5S 1910 Mm* 9978
32 Houston OU.........100 6*4
98 Preferred .........loo

Hudson Realty.. loo lio
a Ingersoil-Rand com.loo 90

99% a Preferred loo 95
98 Intercontin'tT Rubber.100 25%
99% iuternat'l Bank'g co.ioo 107%
99% lnteruat”. Mer Mar—See s tk Ex
97% International Nlckei lOo 148
100% Preferred lou 92

1st g 5s 1932 A-U 92
100 international Salt....loo
100 1st g 5s 1951
102*4 International Silver 100
99 Prelerred ....... lOo
100% 1st 6s 1948 J-d
4.20 internat Smelt As Relg 100
102 .internal Time Recoru.lOo
100% Preferred loo
97*4 Jones 4b LaughUn Steel Co
97% 1st 3 t g 53 1939..M-N
98% Lackawanna Steel 100
102% eNew 5s 1950 (wl)_M-S
99*4 «Deb58l9l5 (w 1) ..M-S
luO% Laust Monot’pe (new)loo

Lawyers' Mtge Co loo
a Leh 4b Wilkes- B Coal 00

Exc e Loriliard (P) pref loo
Madison Sq Garden..loo
2d 6s 1919 M-N

Manhattan Transit... 20
Monongahela R Coal.. 50
Preferred ... 50

ang
t EiL
108
♦33
♦69

Industrial and Miscei.
Adams Exp g 4s 1947 J-D
Ahmeek Mining 25
Alliance Realty...... 100
American Book.. ..100
American Brass......100
American Chicle com.100

101% Prelerred lOo
list Am Giaphophone com 100

Preferred .........100
Amer Hardware .....100

101 Am Malting 6s 1914..J-D
105 Amer Press Assoc’n..l00
100 Am St Found new—See s
50 6s 1935.,L - A-O

Deb 4s 1923 F-A
103 American Surety 50
101 American Thread pref 5

Am Tobacco Co com..lot
Amer Typefders com. 100

106 Preferred 100
Deo g Os 1939 M-N

Amer Writing Paper..loo
47 Preferred .... ..100
45 1st s t g 5S ’19 op 09 J-J
303 AtlGfAbWIhdSSLlnes.ldo
107 Preferred .........100

% Col tr g 5s 1959....J-J
Barney At Smith Qar..lOOPreferred —lOo
Bethl’m Steel Oorp—See S
Bliss Company bom.. 50
Preferred ......... 30

Bond 4b Mtge Guar 100
Borden’s Cond Milk..100
Preferred ... ...100

British Col Copper... 5
Butte Coalition Mining 15
Casein Co of Am com. 100
Preferred iOO

Casualty Co of Amer.. 100
Celluloid Co .....100
Cent Fireworks com. _ lot
Preferred .........100

Central Foundry...i.lOo
Preferred .100
Deb 6s 1919 op ’01.M-N

Chesebrough Mfg Co.. 100

e lit preferred.....100
e 2d preferred ..100

Col 4b Hock Coal 4bI pt 100

Consol Car lieaUftg.r _100
Cons Ry Lgt 4b Refrlg.iOO
Consol Rubber Tire 100
Preferred ... .lou ..

Debenture 4s 1951 .A-c / 34

92

"V
3

list
list
112
36
73

91

SO
list

99*4
961;

93%
♦185
115
155
122
226
102%
9
23
140
103
95

tk Ex
102
72
225
*4*4
436
45
101
99
2%
25
89
7%1
17
65
35
102

“tr
125
25U
115
104
♦6%

♦22
1%

60
125
zl28

35

/40
725
70
105
110
V5

60

36
•«*«»

9
15

94%
200
120
158
127
230
105
*%

146
10P2
UOO
list
105
74
235
.5%

440
48
105
100
3%
20%

%
22
67
40
110
list
13J
135
260
116
105%

63g
23
3%
70

130
7

45

44
|800

iio
U5
100
100

80

7o

‘V
25
38

Nat Bank of Cuba....l
Nat'l Surety*.. *i
xN'evada Cons’d Copper
Nev-Utah Min 4b Sm_ lo
eNew Central Com 20
NYAir Brake 6s—See Stk
N Y Biscuit 6s 1911 _M
New York Dock.__.100
e Preferred 100

'

Y Mtge 4b Security, loo
N Y Transportation 2u
Niles-Bem-Pond com.lOu
Nipissing Mines ...

Ohio Copper Co. lo
e Ontario Silver 100
Otis Elevator com 100
Preferred .... _loo

Pittsburgh Brewing.. 5u
Preferred ... 5u

Pittsburgh Corn—See Stk
PopeMfg Co com 100
Preferred. . loo

Pratt 4b Whitney prel.lOo
Producers OH 100
Realty Assoc (Bklyn) _10o
Royal Uak Powd com.lOu
Preferred ... lOo

Safety Car Heat 4b Lt.loo
Seneca Mining... 2o
Singer Mfg Co lOo
South Irou 4b S com lOu
Prelerred loo

Standard Cordage..._10o
1st M g 5s '31 red.A-
Adjust M 5s Apr 1 1931

Standard Coupler com 100
Preferred 100

Standard Milling C0..IOO
Pre'erred 100
1st 5s 1930 M IS
I landard OU of N J
Swift 4b Co—See Bo

1st 5s—See Chic

Tonopah Min (Nevada)

Trow Directory....

A’Sk

14%
85%
2%

100%
137
92
88 •

98
27
68
10
80
100%
104
7%
1%
9%

:oo

90
45
7
12
65

107
45

26%
115
list
152
93
94
9

United Bk Note Corp.
Preferred —.

e Preferred...

U S Finishing .......100 1100

1st g 5s 1919 ...i... J-J
Con g 5s 1929..*....J-J

U S Steel Corporation—

Waterbu y Co <
. Preferred ...
Westchester 4b
,. 4b Mtge Guai

/ 54 58 '
75 100
112
111 112%
145 160
80 100
98 102

101%
41 45
85% 86
96*4 96
90 90%
2«0
200

257%

160 160
So 45

Tf% "2“
♦9 9%
♦23 24
T15 130
102 105
260 270
*20% 21 ;

♦!%•
50 60

EXC list
100
28 28%
82 85 *
205 210
*5 6
98 102
*10 10%

31%<|
2% 2%
55 57
97 98%
*23 23%
*41% 42%
Exc list
69 72
SO 85

140" 150*
120 125
185 195
108 109
127 131
*
____ 95
560 570
19 21
44 46

• % %
r 17 20,
t 2% 3%
35
100
17 20
54 -58
84 87

,630 640
EXC list
Exc list
196 201
i,9 102

152% 157%.
*6% 7
4 8
55 65
25 35
50 55
no 112
no 112
♦50 52
*53 54%
72 731*
108 112

6*4 7%
20 30
215 230
50 53
113 117

1100 105
110 114

1 loo 105
95 100

114% U£«
t 1141

t EXO

2 H47|
60 *

llit
3 —.

3 .... e*mmi
t .. ...

3 165 169

i EXO
.*1*9
list

3 107 lllr
share . ..4 Ex-r

y Ex-rights-
.. j 0 Bad -.
9 New stock.
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BOSTON STOCK EXOHANGE—Stock Record, Daily, Weekly and Yearly
BEARS PRICES—NOT PER CENTUM PRICES

Batvrdai
April 2

*112 112l4
*10212 103%
*226 227
♦1263s ....
*222 224
148

*15
*75
*8
*45

148
300
16
76
1012

128
*109

87

128
111
87

18 I8I4
84 84

15612 15G12

*-_.. 193

*U3% 11412
*103 ....;
*183% 183%
*96% 97%

Monday
April 4

*111*8 111%
*10214 103%
226 227
126l2 127

[*222 224
148
*....
*15
*75
*8
*45

148
300
16
76
1012

148"

*128 129
109% 110
87 87

18% 19
85 8534
156 157

193 193

*11334 li412
103 103
184 18538
96% 96%

*8834
103

8912 *88% 89%
103 *103

100
6

I8I4J

*44%
100
6
18

12278 123%
122 123
134% 137
*35 36
10034101
*8% 9
20 20
*6 7

*15138 152
*67
*8%

*250

45% *44«4

253
150

IV*
218
4%

150
79
94

*216
*4%

113S8 11333!
*112 1123^
135% 135%
*95
191
*12 121J
10434 105
*29 30
*28 29

' 172 172
69
*28%
82*4

9934 100
6 6%

18% 1S%
12234 12334
122% 123
134% 13638
*36 37
100% 101
8 838
20 20
*6 7
151% 151%

68
*8% 9
253 253%
149% 150
79 79
93% 94

*216 218
4% 4%

*112% H334I
112 112
135
*95
191,
*12

67% *679^

Tuesday
April b

*113% 113%
*10178 10278
*.... 226
126% 126%
*222 ..

148
298
*15
*75
*8
*45
*....

148
298
16
76
10%
46
148

128
*110
*86

128%

87

18% 1834
*83 85%
156% 156%

*

29
113
*103
186% 186%
*96% 97%

193
29
113%

*88
*101

89
103

*44% 45
99% 100
6 6
18% 19

123 123%
122% 123
135% 136%
36 36
100 10034

Wednesday Thursday
April 6 April 7.

114 114
*103% 104%
224 224
126

*222
*146
*....
*15
*75
*8
*45
*-'---

126%

148
300
16
76
10%
46

149

128% 128%
*109% 110%
*86 87

18% 18%
85 85
156% 156%

*.... 193

*113 113%
*103% ..

187 187%
96% 96%

88
*101

88
103

44% 45%
99% 100
534 534
18% 18%

123% 123%
122% 12278
136% 13634
37% 37%
100% 10034

83s —
*20 2038
*6 7

*151 15138
*67 67%

834 834
254% 254%
151 152%
78% 78%
94 94
216 217

4% 478
11234 1123,

Friday
April 8.

113% 114%
103 103

♦224 225
126 126%
Last Sale

*.... 147%
*.... 300

Last Sale
75% 76
*8 10%
Last Sale
Last Sale
Last Sale
Last Sale

*.... 128
*110 110%

87 87
Last Sale
18*4 1938
8534 88
156% 157
Last Sale
Last Sale

*.... 193

112% 112%
10278 10278
224 225
125% 126

222 Mch'10
148
300,

Feb’10

114

*145
*_..
16
*75
8

45
149
112
270
127
110
85

202
19
88
156

140
212
193
*28
113
103
183
*96%

*113
*103
185% 185%
*96% 97%
Last Sale 168 Jan'10
87% 87%
102 102%

8
Mch’10
Mch’10
Mch’10
Mch’10
127
110
85

Mch’10
19
88
156%

Mch’10
Mch’10
193
31
113
103
18334
97%

8734
102

88
102

45 45%
*9934 100

534 6
1734 18%

123% 123%
12234 123
13584o1361*
37 37

10C34 101%

44
99%
5%

17
123
122
135
*36
100%

Sales
01 the
Week
Shares

STOCKS
BOSTON STOCK
EXCHANGE

Range Since Jan. 1.

Lowest

.

x Railroads
78 Atch Top & Santa Fe.100
40 Do pref .100
45 Boston & Albany....100

394 Boston Elevated 100
Boston & Lowell 100

74 Boston & Maine 100
Boston & Providence. 100
Boston Suburban El Cos.

20 Do pref...
10 Boston & Wore Elec Co

Do pref
Chic June Ry & USY.100
Do pref 100

_ Connecticut River...100
22 Fitchburg, pref 100

223 Ga Ry & Electric.... 100
117 Do pref 100

Maine Central 100
2,897 Mass Electric Cos 100
691 Do pref 100
582 N Y N H & Hartford. 100

Northern N H__. 100
Norwich & Wor pret.100

10 Old Colony... 100
50 Rutland pref 100
15 Seattle Electric 100
11 Do pref 100

165 Union Pacific 100
11 Do pref 100

Vermont & Mass 100
155 West End St 50
25 Do pref 50

Miscellaneous
Amer Agricul Chem__l00
Do pref 100

Amer Pneu Service... 50
Do pref 50

Amer Sugar Refln 100
Do pref., 100

Amer Telep & Teieg.,100
American Woolen.... 100
Do pref __100

Atl Gulf* W I S S L.100
Do pref 100

Boston Land 10
Cumb Telep & Teleg.100
Dominion Iron & Steel-
East Boston Land
Edison Elec Ilium 100
General Electric 100
MassachusettsGasCos 100
Do pref 100

Mergenthaler Lino 100
Mexican Telephone.. 10
N E Cotton Yarn 100
Do pref 100

N E Telephone. .....100
Pacific Coast Power. .100
Pullman Co .100
Reece Button-Hole.. 10
Swift & Co 100
Torrington, Class A.. 25
Do pref ; 25

United Fruit ..100
2’,105Un Shoe Mach Corp_. 25
906 Do pref ... 25

U S Steel Corp ..100
Do pref 100

West Telep & Teleg_.100
Do pref... ...100

. , Mining
Adventure Con...... 25
Aliouez 25
Amalgamated Copper 100
Am Zinc Lead & Sm.. 25
Anaconda 25
Arizona Commercial. 25
Arnold 25
Atlantic 25
Bonanza (Dev Co) 10
Boston Con CAG(rcts) £1
Bos&CorbCop&SilMg 5
Butte-Balaklava Cop 10
Butte Coalition 15
Calumet & Arizona.. 10
Calumet & Hecla.... 25
Centennial 25
Cons Mercur Gold .... 1

15
73
8

42
149
112
265
127
104
85

202

16,556
110
325
300
50

1,190
410

1,670
750
155
375

1,903
1,195
1,689
130

1,650
2,675
3,040
3,708
1,988
395
740

1,280
825

28,007
1,006
1,715
150
160

6,464
160

1,073
2.124
2,875
779

3,739
10,851

145
100

1,265
608

1,300
135
120

2,437
305
900

1,440
1,696
325

1,242
855

2,339
1.025,
1,780
6,717

. 207
355

1,537
141
265

Copper Range Con Co 100
Daly-West 20
East Butte Cop Min 10
Elm River ... 12
Franklin 25
Giroux Consolidated. 5
Granby Consolidated. 100
Greene Cananea 20
Hancock Consolidated 25
Helvetia Copper..... 25
Isle Royale (Copper). 25
Keweenaw Copper....25
Kerr Lake ... 5
Lake Copper ... 25
La Salle Copper..... 25
Mass Consol ..... 25
Mayflower 25
Mexico Cons M & S— 10
Miami Copper ... 5
Michigan 25
Mohawk... 25
Nevada Consolidated. 5
New Arcadian Copper. 2 b
Nlplsslng Mines..... 5
North Butte... 15
North Lake... 25
Oiibway Mining ...25
Old Colony......... 25
Old Dominion....... 25
Osceola .... 25
Parrott (Silver & Cop) 10
Quincy ... 25
Santa Fe (Gold & Cop) 10
Shannon .... 10
South Utah M & S.....5
Superior —25
Superior & Boston Min 10
SuperiorAPitts Copp. 10
Tamarack ..... 25
Trinity 25
UnitedStatesCoal&OU 25
U S Smelt Ref A Min. 40
Do pref 50

Utah-Apex Mining... 5
Utah Consolidated... 5
Utah Copper Co..... 10
Victoria ...... 25
Winona ........ 25
Wolverine ...... 25
Wyandot - 25

11138 Feb
102% Feb
224 Apr
125% Apr
222 Mch29
zl45% Mch
296 Feb 18

Jan 10
Feb
Mch 23
Feb 16
Mch 23
Mch3u
Mch
Apr
Jan
Apr
Feb 10

1534 Feb 8
79 Jan 3
155 Jan 18
139% Mch 11
212 Mch 18
191 Jan 27
29 Apr 5
109% Apr 1
101 Mch30
179'% Feb 7
96% Apr 6
168 Jan 7
87% Apr 7
10J Mch 31

4i Feb 0
9b34 Mch 3]
5 Mch 29

16 Mch 29
118% Jan 25
119 Jan 25
134% Apr 2
32 Feb 7
9938 Feb 8
7 Mch 18

20 Mch 23
6 Mch 15

143% Jan 12
64 Feb 4
8 Apr 8

/t239 Jan 26
148% Feb 8
76% Feb 8
9234Jan 8

214% Jan 4
234Jan 3

112 Mch30
111% Jan 3
134 Jan 18
94 Mch22
188% Jan 4
11% Jan 15
100 Jan 24
28 Mch 30
27 Jan 18
165% Jan 15
63% Feb 4
28% Mch 29
77% Feb 14
117 Feb 8
14 Feb 14
85 Mch29

Highest

152
298
16
76
10
48

156
118
270

63
570
18
.10
68

5>4 Jan 10
42 Feb 4
70% Feb 8
26 Mch30
46% Mch 28
17% Apr 8
.75 Mch 31
7% Apr 1

.50 Mch
17 Feb
12% Apr
6% Feb

22 Apr
Jan
Apr
Apr
Feb
Apr 8

7% Feb 17
8 Apr 8
1% Jan 24

14% Mch29
8 Mch30
37 Mch28
8% Feb 3
19 Apr 8
3% Mch 10
16% Mch 30
4 Jan 25
8% Mch 24

4934 Apr S
14 Mch31
4% Mch 8

.75 Apr 2
2% Mch 14
21% Mch 29
5 Apr 8
49 Mch30
20% Mch29
5 Mch 31
9*4 Jan 17

30% Feb 3
8 Jan 3
8% Feb 4

.60 Mch 11
35 Apr 8
135 Apr 8
14*4 Mch 16
79 Feb 8
1*4 Mch 29

11*4 Mch 28
2 Mch 29

Mch30
Feb 28
Jan 25
Apr 8
Mch 30
Mch 31

42% Apr 8
x49 Mch 31

3% Apr 5
20*4 Apr 8
43% Mch 29
3% Mch 29
7% Apr 6

125 Mch31
2 Apr 1

41
12
13
55
6

33

123% Jan 3
104% Jan 7
234 Jan 10
13634 Jan 6
227 Feb 24

Feb 2
Jan 20
Jan
Apr
Jan
Jan
Jan 19
Jan
Mch 16

133% Jan
110 Mch 31
88 Jan 17

203 Mch 7
19% Jan 12
88 Apr 7
16238 Mch 14

zl40 Mch 9
212 Mch 18
200 Jan
35 Jan
116 Jan
106 Mch
204% Jan
103% Jan
168 Jan 17
95% Mch 8
109 Feb 10

4878 Jan 10
104 Mch 8

878 Feb 11
24 Feb U
127% Mch 2
124 Mch 1
143% Feb 24
39% Mch 19
104% Mch 23
11% Jan 7
28 Jan 6
8% Jan 11

152% Mch „

71 Mch 4
11% Jan 3

257% Mch2..
160% Jan 6
83 Jan 3
97 Mch 18

220% Feb 2t
5% Apr 8

124 Jan 3
115 Jan 11
138% Mch 11
100 Jan 5
200 Feb 11
12% Mch 15

109*4 Jan 10
34% Jan 3
30 Mch 8
185 Jan 31
70*4 Jan 4

. 31 Jan
9034 Jan
125% Jan
18 Jan

Jan94

10
58

685
38
.16
85

Feb l
Feb 25

90*4 Jan 3
40% Jan 3
53*4 Jan 3
50*4 Jan 3
2 Jan 19
12% Jan 14
.70 Mch 2 5
22% Jan 3
24% Jan 13
13 Jan 10
28% Jan 3
103 Jan 3

Jan 3
Jan 3
Jan 10
Jan 3

9%Mch28
13*4 Jan 3
2% Feb 18
22% Mch 9
12% Jan 10

111% Jan 3
11% Jan 3
36 Jan 12
678 Jan 4
28% Jan 3
6*4 Jan 14
11 Jan 5
94% Jan 22
19 Jan 14
878 Jan 22
178 Jan 13
5 Jan 7
29 Jan 4
8% Jan 21

75 Jan 22
27% Jan 11
10% Jan 12
10% Jan 11
50 Jan 3
25% Mch 7
1234 Jan 14
134 Feb ‘

55 Jan
166 Jan
21*4 Jan
92 Mch
234 Jan
18 Jan
3*4 Jan 19

G8% Jan 14
18 Jan 12
16% Jan 10
78 Jan 5
11% Jan 3
40*4 Feb 15
55 Jan 3
53% Jan
5% Jan

46 Jan
60% Jan
5*4 Jan 14
15 Jan 14J
x50 Jan 3

3*4 Jan 14

Range for Previous Fear
(1909)

Lowest

98 Jan
10934 Jan
225 Jan
124% Jan
223% Deo
132% Jan
295 Sep
11*4 Jau
60% Jan
10 May
46% Dec

143 Jan
115 Nov
267 Jan
128% Nov
75 Jan
79 Jan
195 Oct
11% Jan
58% Jan

ft 153 Nov
146 Feb
200 Apr
190 Dec
26 Apr
90% Mch
971- Apr

rl7278 Feb
93% Mch
165 Jan
88 Jan
102 Oct

33% Jan
94 Jan
55c Jan

13 Jan
rll4 NOV
*117 Nov
125% Feb
27% Feb
93U Jan
4% Apr
15% Apr
3*4 Apr

125 Jan
18% Jan
7 Jan

245 Jan
150% Feb
59 Jau
89 Jan

202% Men
2 Jan

68 Apr
93 Jan
126% Jan
75 Feb
168 Jan

9*4 Jan
100 Janj
20% May
24% Jan
126% Jan
*54 Mch
28% Jan
41*4 l*eb
107 Feb
yu Jan

76 Mch

4% Oet
34 Jan
65 Feb
23 Mch
38% Feb
30 Feb
30 Dec
8 i1?

.45 Feb
103i Mch
17% JTy
8 Sep

21% Feb
96% May1
585 Feb
29 Feb
.10 J ne
68% Feb
7% May)
7% Feb
1 Oct

13 - Feb
7% J’ne
90 Feb
9 Feb
8% Sep
5% Dec

, 22% Apr
2% May
7% Apr
16 Jan
10*4 J'ly
4% Mch

.30 Apr*
3% Apr

12*4 Feb
6*4 Oct

x57%J’ly
16% Feb
3% Nov
978 Oct

47 Dec
4% Mch
5*4 Nov

.40 J ne
47% Feb
122 Feb
19 Dec
83 Dec
1% Nov

13% Feb

Highest

34 Jan
13% Nov
1278 Apr
62 JTy
9% Dec

28 Jan
39 Feb
44 Jan
4 Oct

37% Feb
89*4 Feb
3 Oct
4*4 Apr

139 Mch
2 Oct

125% Oct
106 J’ne
239% Apr
135 Deo
235
153
301
22

Mch
Nov
Jan
Feb

77% Nov
14% Mch
65% Oct

162 J’ne
123 JTy
275
136
103

Mch
Feb
Deo

88% Sep
195% Jan
19 Oct
84 Nov
174% J’ne
149 Aug
215 Sep
200% Jan
40 J’ne
117% Aug
107 Aug
218*4 Aug
117% Aug
175 Apr
98% Apr
112 Apr

50% Aug
105 J’ly
9% Feb
22% NOV

136 Apr
131 Apr
145% Sep
40% Aug
108 J ’ne
12% Sep
31% Aug
8% Oct

147% NOV
71*4 Deo
13% J’ne

260 Apr
173 Aug
83% Deo
97 Apr

220% Deo
3% Oct

125 Oct
118 Oct
139 Sep
108 Oct
199 Aug
12 Sep

114% Aug
34 Dec
36 Nov
170 Deo
71 Oct
31% Sep
94% Oct
131 Oct
1J Deo
96 Deo

10% May
62 Oot
96% NOV
40% Dec
54 Dec
51*4 Deo
1 Feb

18 Jan
£0 May
23% Dec
24 Dec
11% Deo
33% Nov
119 Jan
695 Aug
44% Sep
.35 Jan
86*4 Nov
12 Mch
16% Apr
2% Jan
19 Aug
12% Nov

110% Dec
14% Nov
38 Deo
7% Aug

33% Feb
*7*4 Deo
9% Aug
74% Deo
19% Deo
18% May
1 Dec
6 Nov
28% Deo
13% Mch
70% Jan
30 Nov
8% Deo

13 Sep
85% Jan
1178 Aug .

14% Dec
DO Deo
59 Aug
170 Deo
36% J’no
99 Jan
278 Jan

177s Jan

67 Deo
18% May
18% J’ly
90 Feb
17% Jan
39% Nov
59 Sep
54 Oot
6*4 Jan

49*4 Nov
66 No*
6 Deo

rl3% Deo
158 Aug
* JanBid and asked prices, d New stock. * Ass't paid. $ Ex-stock div. h Ex rights, a Ex-dlv. and rights.

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



APB. 9 1910.] Boston Bond Record 969

BUND8
BOSTON STOCK EXOH’GE

Week Ending April 8

Price
Friday
April 8

Week’s
Range or
Last Sale

1 Bin Ask
AmAgrioulChem 1st 5S..1028 A-0 102% Sale

90a4 Sale
101*4 Sale

Am Telep Tei coll tr 48.1929
Convertible 4s 1986

AmWrit Paper lsts t6sg 1919
AtaZincL A S deb 63.—1914
Aria Com Coy let conv 6s 1918
AtenTop tfo S Fe gen g 4s.. 1995
Adjustment g 4s.—J’ly 1995
Stamped J’ly 1995
50-year conv 4s 1955
10-year conv 5« 1917

AtL Gulf AW ISS Lines 5s.’59
Boston Elect L oonsol 58.1924
Boston A Lowell 4s 1916
Boston do Maine 4^23 1944
Boston Terminal 1st 3%a.l947
Bur A MoRlv cons 6s .... 1918
Butte A Boston 1st 6s....1917
Butte ElecA Pow Istg5s.l951
Cedar Rap A Mo R 1st 7s.1916
Cent Vermt 1st g4s..Mayl920
C B A *4 Iowa Div 1st 68.1919
Iowa Div 1st 4s ....1919
Debenture 5s 1913
Denver Exten 4s 1922
Nebraska Exten 4s 1927
B A 8 W 8 f 48 1921
Illinois Div 3%s 1949

Ohlojo Ry A Stic Yds 6s. 1915
Coll trust reiunding g 431940

Oh MU A St P Dub D 68.. 1920
Oh M A St P Wie V div 6sl920
Ohioa No Mien 1st gu 58.1931
Ohio A W Mich gen 5S....1921
Concord A Mont cons 48..1920
Ooun A Pass R 1st g 4s... 1943
CudahyPaok(The)lst g 5s 1924
Current River 1st 5s 1927
DetGr Rap A W 1st 4s... 1946
Dominion Coal 1st 8 f 6s.. 1940
Fitenburg 4s 1915
4s ..1927

FrerotElkA Mo V 1st 6s..1933
Unstamped 1st 6s 1933

Gt Nor OB A (4 ooU tr 4s 1921
Registered 4s 1921

J-J
M-S
J-J
J-J
M-S
A-O
Nov
M-N
J-D
J-D
J-J
M-S
J-J
J-J
F-A
J-J
A-0
J-D
M-N
Q-F
A-O
A-O
M-N
F-A
M-N
M-S
J-J
J-J
A-0
J-J
J-J
M-N
J-D
J-D
A-0
M-N
A-0
A-0
M-N
M-S
M-S
A-O
A-O
J-J
Q.J

160

*98*4 *99*4
91 94
91 94

ii2* !!"!!

100

86% Sait

Low High.
102 102*4
90*4 9* *4

101% 101%
83 Mar’09
50 Jan’10
152 Feb’10
98% 08%
93*4 Mar'lC
04%Mar’lO
119 Dec'(>9
117%FeU’10
65 Hi 66%
110 Feb’04
100*4 Mar’09
104 Hi Oct ’08
112 Hi Jan’03
103 Feb’10
100 J’ne’01

101*8
91 Hi

99 100
101*3
89

954* 953*
95 ......

863b 863b
11103 Oct '07

101*8 lUli*
91 91

91 Deo’07

99

95*4
96

99

95

Bonds Sold Range
Since

January 1

No\
10,
35
51'
....

Low High
102 103
903, 93%
101*4 106

*"*

*’*2
150 153
152 187%
98*a 101%
93% 94%
94 94%

*'*6
117H»117*3
65% 73

....

i*03** i*03"

1 86 88

!••••
101% 10134
99*« 99%
99 99%

...j

a
....

• •••

;-i

88 88%
1003, 10134
91 92%
115% 116%

ibo % ibo%
101 104

1
....

::::

99 99
89 90
98 98%

iimi 121111

2i 96% *97*%
96 96%

BONDS
BOSTON STOCK EXCH’GE

week Ending April 8

Illinois Steel deben os....1913
la FallsASioux Cist 7s.. 1917
Kan O Clin A Snr 1st 5s... 1925
Kan C Ft S AGulf ext 5s.. 1911
Kan C Ft Scott A M 6s....1928
Kan C M A B gen 4s ..1934
Assented income 5s 1934

Kan C A M Ry A Br 1st 6sl929
Maine Cent cons 1st 7s...1912
Cons 1st 4s 1912

Mara Hough A Out 1st 68.1925
Mass Gas 4*28 1929
Mich Teleplst 5s 1917
Minne Gen Elec con g 5s 1929
New Eng Cot Yarn 6s....1929
New Eng Teleph 6s 1915
5s 1916

New England cons g 5s...1945
Boston Term 1st 4s.....1939

New River (The) conv 5s. 1934
NYNHAH con deb 3%sl956
Conv deb 6» (ctfs) 1948

Old Colony gold 4s 1924
Oreg Ry A Nav con g 4s.. 1946
Oreg Sh Line 1st g 6s 1922
PereMarquette deb g 6s.. 1912
Repub Valley 1st s t 6s...1919
Rutland 1st con gen 4*38.1941
Rutland-Canadian 1st 4s1949

Savannah Elec 1st cons 6s.1952
Seattle Elec 1st g 5s 1930
Shannon-Ariz con 6s (recta) ’ 19
Terre Hante Elec g 5s....1929
Torrington 1st g 5s 1918
Union Pao RR A1 gr g 48.1947
20-year oonv 4s 1927

United Fruit gen s f 4 H»s.l9‘23
U S Coal A Oil 1st s f 6s.. 1938
U S SteelCorp 10-60yr 68.1963
West EndStreet Ry 4s 1915
Gold 4H»8. ....1914
Gold deDenture 4s.......1916
Gold 4s... ..1917

Western Teleph A Tel 68.1932
Wisconsin Cent 1st gen 481949

'C

E-8 Price
Fridav

April 8

Week’s
Range or
Last Sale

A-0
A-O
A-O
J-D
M-N
M-S
M-S
A-O
A-0
A-0
A-0
J-J
J-J
J-J
F-A
A-0
A-0
J-J
A-0
J-J
J-J
J-J
F-A
J-D
F-A
J-J
J-J
J-J
J-J
J-J
F-A
M-N
J-J
M-S
J-J
J-J
J-J
M-N
M-N
F-A
M-S
M-N
F-A
J-J
J-J

Bin Ask
1003* Sale

93**

93*4
91**
102 103*4

98 Sale

1*02** i0*2 Hi

Low High
1003* 101
117 Apr’08
03%MaT’lO
99% Feb’10
114Hj Mar’10
93 Hi Mar’10
91*4 91*4
103 Mar’10
113%Nov’06
101*4 Sep’05
115 J’ne’08
98 99

77 *4 773*

13*4*' *1*3*5*’

102*3

96*8 Sale
147 157

102*3 Aug’04
102*3 102*3
102 Feb’Oy
100 *3 Sop ’08

Range
Since

January 1

.Vo Low High
6 i 100 101

93 % ;*7
9934 99%

114*2 118
y3 03%
91 92
102 103

10

97 Sale

77*2 Feb’10
102 Mar’10
134% Mar’10
101 Apr’09
98% Sep ’09
1163s Feb’10
99 Mai’10
105 Dec’08
107*3 Nov’05
102 Mai’02
98%May’06
103H» Mar’10
99 “ 100 Hi
97 Apr’07
1003, Mar’10
997s : 99%
108*8 108*3
963s 96 Hi
155 Mar’10
104*3 104H»
100*3 Apr’09
101 a* j’ne’09
99 *s Feb’10
99 Feb’10
96 «7
94% Jan’10

07% yy»4

102*3 105

77*2 79*3
102 102
134 135

lie**, 116%
9SH» 99

6,
26
10

103*3 104%
99 110

100% 100%
99 7e 10U%
108% 109%
96 96%
153 160

4 103% 105*3

99% 99%
99 99
96 99
94% 94%

Note—Buyer pays aoerned Interest In addition to the purchase prloe for all Boston Bonds. * No prioe Friday; latest bid and asked. U Flat price.
.1 . \ . > - • _ •

Philadelphia and Baltimore Stock Exohanges—Stock Record, Daily, Weekly, Yearly
Share Price*—Not Per Centum Prices Sales

of the
Week
Shares

ACTIVE STOCKS

(For Bonds and Inactive
Stocks see below)

Range Sines
Jan 1

Range tor Previous
Fear (1909)

Batur
Apri

Tuesday
AprilS

Wednesday
April 6

Thursday
April 7

Friday
April 8

day
[12

juonaav

April 4 Lowest Highest Lowest Highest

Baltimore
*45 47 Con. Gas EL L. A Pow.100 40 Mar21 50 Jan 4 30 Mat 48 Dee

83 83 83 83 83 83 83 83 *83 86 iio Do pref... 100 80 Marll 88% Jan 5 76 Mar 89 May
+ 129 129 129 *128 129 12 Northern Central 60116 Jan 8 132 Feb28 100 Jan 121% Deo

24% *22% 24% *22% 24% *23 24% ♦23% 24% Seaboard (new) 100 22 Feb 8 27% Jan 6 1134 Feb 28% Deo
t *4*6* *

. 45 *42 44 *43 44 Do 2d pref 100 43 Jan 25 47 Jan 8 22% Feb 48 Deo

*13% 18 13 *12% 18 13 13% ♦ 18 13% *18 13% 230 United By A Electric.. 50 12% Feo 7 14% Jan 4 9% Feb 14% Deo

Philadelphia
* 26 26 26 * 26 26 26 # 26 25 25% 87 American Cement...^. 60 25 Apr 6 28 Jan 3 25 Dec. 43 Jan

45 46 46 45 *44% 45% *44% 46 46 45 46 45 146 American Railways.... 60 44% Mar29 50 Jan 6 44% J’ly 48 Deo

48% 48% 48% 48% 47% 48 48 48 48 48% 47% 47% 1,882 Cambria Steel 50 45% Feb 3 53 Jan JlO 32% Feb 49% Deo
*11% 12*8 *11% 12% *12 12% *12 12% *12 12% *12 12% Electric Co of America 10 11% Feb23 12 % Jan 14 *10% Jan 12 <6 J’ly
60% 60% 60% 60% ♦60 61 60% 61 60% 60% 60 60% 236 Eleo Storage Battery..100 56 Feb 8 64% Marll 43 Jan 63% J’ly
*80*4 31% 31 31 31 31 31 31% *3034 31% *30% 211* 376 Gen Asphalt tr ctfs.... 100 28 Jan 25 34% Jan 29 15% Jan 33% Deo
78 78 78 78 78% 78% 78 79 79% 70% 79 79 484 Do pref tr ctfs....100 77% Jan 26 84% Jan 10 53 Jan 84%Deo
10 10 10 10 •9% 10% ♦9% 10% •9% 10% ♦9% 10% 60 Keystone Telephone... 50 9 % Feb 7 13 Jan lo 9% Jan 15 Apr
S3 28 28 23 21% 22% 20% 22 21% 21% 21% 21% 7,880 Lake Superior Corp....100 20% Apr 6 28% Jan 3 1434 Jan 33%May
*97 08% 9a% 98% 98 98 98 98 97% 97% 97 97 109 Lemgli 0 A Nav tr ctfs. 50 97 Apr 8 123 Jan 7 06 Jan 125% Deo
116 117 114% 116% 114% 116% U6%116% 115% 118% 114 115% 18,480 Lehigh Valley 60 93 Feb 4 121% Marls 67 Feb 113 Sep
67% 67«n 67% 67**18 67% 68 68 68% 67«ia 683,8 67%# 68% 2,406 Pennsylvania RR 50 647* Feb 8 69316 Mar 9 63% Feb 75% sep
49% 4934 50% 60% 60 50% *49% 50% 60% 50% *60 50% 138 Philadelp’aCo (Pittab). 50 43% Feb 8 63%Jan 8 40% Feb 61% Deo
16% 15% 15% 15% 16% 16% 16% 16% 16% 16% 16% 15% 4,100 Philadelphia Electric]]. 25 113% Feb 3 16% MarlS 11% Fob 14% Deo
21^4 22% 22 22% 22% 22% 22% 22% 22% 22% 20% 21% 11,654 Phils Rapid Transit... 60 19%Marl U 28% Jan 3 24% Jan 36% Apr

82% 82*i« 81% 82% 82% 821%* 82 7* 83% 82%82«i* 81% 32% 8,480 Reading 50 775i6 Jan 27 86 Feb 18 69% Feb 86% Sep
6i‘.a 6% 6**18 6% 6**1* 6% 6% 6% 6 % 6% 6% 1,075 Tonopan Mining ...... 1 6%Jan2& 7%Mar 8 5»4 Jan 7t%8Mar

49% 49 -9 49% 49% 49% 4b7* 49% 50 50 50% 49 49% 3,181 Union Traction........ 60 48 Mar lu 52% Jan 3 60% Jan 58%May
86% 65% 85% 65% 85% 86 86 86 85% 86% 86% 86 2,997 United Gaa Impt....... 50 86<%Apr2 05% Jan 10 84% May 95% Deo

PHILADELPHIA

inactive Slocks
Allegheny Val pref....60
Amal Asbestos Corp.100
Preferred 100

American Milling 10
▲met PipeMfg 100
BeU Telephone (Pa). 100
Cambria Iron 50
Central Coal A Coke.iOO
OonsolTraeof N J...100
Easton Con Electric 5.60
dee Storage Ban....100
Preferred 100

FtWayne AW V 100
Germantown Pass 60
Indianapolis St 100
Indiana Union Tr.... 100
Insurance Co of N A.. 10
Inter Sm PowA Chem.60
Keystone Telephone ..60
Preferred 60

KeystoneWatchCase.100
Lit Brothers 10
Little Schuylkill 60
Mlnehili a Sohuyi H..60
N Haven iron A Steel.6
Northern Central 60
North Pennsylvania..60
Pennsyl RBreceipts....
Pennsylvania Sait 60
Pennsylvania steel.. 100
Preferred 100

Phlla Co (Pitta) pref...60
Phil GermanANorrls.60
Phlla Traction.........60
Railway* General 10
Snaquen Iron A Steel..5
Tidewater Steel 10
Preferred 10
Talon Tr of Ind 100
TUltedN JRUAO..IOO
[nit Tree Pitts pref ..60
Tanriek IronA steel.10
tr/estJerseyA 8eaSh.50
Westmoreland Coal....50
Wilke* Gas A Else..100

Sid

28
95
1%

45
80
76*s

60*

23

9%

01%

107

112
43*s

8

• •e>e««

249
• ••••

11
68
••••••

Ask

97

46
81*3

60%

24

10*s
87

16
68*s
61*3

100

116
44

88
11

27*3

•••••ft

11%
68%
••••••

PHILADELPHIA Bid I Ask

Bands
Prices are aU ** and

interest.’*
A1 Val E ext 7a 1910A-0
AltALVEI60 4His’33.F-A
AmRysoonv6s 1911.J-D
Atl City 1st 6s g ’19.M-N
BergA EBrw 1st 6e’21 J-J
Bethle Steel 6s 1998.Q-F
ChocA Me 1st 5s 1949 J-J
Ch Ok AG gen 6s’19 J-J
Col St Ry 1st con 5s 19321
ConTraoofN J 1st 6s.’33
EAA 1st M 6s 1920 M-N
Elec A Peo Tr stk tr ctfs
Eq II Gas-L 1st * 6s 1928
Indianapolis Ry 4s.1933
Interstate 4s 1943 ..F-A
Lehigh Nav 4*as ’14.Q-J
RRs 4s g 1914.Q-F
Gen M 4%s g.1924.Q-F

LSh V O 1st 6S g ’38..JJT
LehVext4s 1st1948.J-D
2d 7s 1910 M-S
Consol 6s 1923 J-D
Annuity 6s J-D
Gen eons 4s 2003.M-N

LehV Tran eon 4s ’35J-D
New ConGas 6s 1948 J-D
Newark Pass eon 6s 1980
NY PhANo 1st4s ’89 J-J
Income 4s 1989...M-N

NoOliioTrao con5s’19.J-J
Penn gen 6s 1910 ...Var
Oonsol 6s 1919 Var

Penn A Md Steel eon 6s.
Pa A NY Can 6s ’39.A-O
Con 4s 1939 A-O

PennSteel let 6s ’17 M-N
People’s Trtrcerts 4a *48
PCo IstA ooltr 6a’49M-S
OonA ooi tr 6s 1961M-N

Phil Bleo gold trust otfa.
Trust oertifs 4s...

P A E genK 6 g’20.A-O
Gen M 4a g 1920..AAO

nr
100%
93%

110%
104 105

90*3

61

110%

ib’f*

97%

101
•♦••••

108
983,

84

119

*97%

96*3
104
99
102%
78

PHILADELPHIA

Ph A Read 2d 6s ’SS.A-O
Con M 7s 1911 J-D
Ex Imp M 4s g ’47.A-O
Terminal 6a g 1941.Q-F

PW A B col tr 4s ’21.JJ
Portland Ry 1st 6s 1980.
Koch ByA Leon 5s ’54J-J
Spanish-Am Ir 6s ’27 J-J
U Trae Ind gen 5s’19.J-J
l)n Rys Tr eels 4s’49JAJ
United Rys Inv 1st coUtr
sf 6s 1926 M-N

U TraePit gen 6s *97 J-J
Welabaoh s f 5s 1930.J-D
Wlka-BGAE oon5s’56J-J

BALTIMORE
. Inactive Stocks

Ala Cons CoalA Iron, 100
Pref 100

AtlantaA Charlotte.. 100
Allan CoastL (Conn)100
Canton Co 100
Cons Cot Dock Corp...60
Preferred 50

Georgia Sou A Fla...100
1st pref W..100
2d pref 100

G-B-S Brewing 100
Bends

Prices are all “ and
: interest’*

Anaoostia A Pot 6s
Atl A Ch ext 4*88 ’10.J-J
Allan C L RR4sl952M-S
AUCoastL(Ct)otfs 6s J-D
Ctfs of indebt 4t....Jjr
6-20 vr4e 1926 .J-J

Balt OPass 1st6s *11 M-N
Balt Fundg 68.1916
Exohange 3*as 1930J-J

BaltAPistesml *11 A-O
B 8 PA O let4 >38 *63F-A
Balt Trao 1st6s..*29 M-N
NoBaltDiv 6s 1942 J-D

Oent’l Ryoon6al982 M-N
ExtA Imp 68.1982M-S

Bid I Ask

......

loo1' 101
100%

iofj 99%
102

76

83% 84
105 10&34
87 * 88
101% 102%

30
•••••• 80

240 260
110 120

3% 6
16 16
30
94 97
76 80
1% 2

102% 102%

05 95%
10A 106

••••«•

100%
105
96%

ib*5%
96%

101 •••%«•

92% 92%
107% 108%
112 114
107 109
•*•••• ••»•••

BALTIMORE

ChasCityRy 1st 6s’23 J-J

CityA Sub 1st 5s. .’22 J-D
CityA Sub(Wasllst 6s’48
Coal A 1 Ry 1st 6s’20F-A
ColAGrnv lst6s-1916J-J
Coilsol Gas 6S...1910 J-D
6s 1939 J-D

GaAAla 1st eon 5s ’45J-J
GaOarAN 1st 5s g’29 J-J
Georgia P 1st 6s...’22 J-J
GaSoA Fla 1st 5s 1945J-J
G-B-SBrew 3-4s 1951M-S
2d income 6s 1961 M-N

KnoxvTrae 1st 5s ’28A-0
LakeR El 1st gu5s’42M-S
MaconRyALtist5s’53J-J
Memphis St 1st 5s’45 J-J
MetSt(Wash)l8t68’25FA
Mt Ver CotDuck 1st 5s.
NptNAOP 1st 5e*38M-N
Norfolk St 1st 5s’44..J-J
North Cent4 *381926 AtO
Berios A 5s 1926....J-J
Series B 5s 1926..^J-J

Pitt Un Trae 6s 1997.J-J
Poto Val 1st 6s 1941..J-J
Sav FlaAWest 6s ’84A-0
SeaboardA L4s 1960A-O
Scab A Roan 6s 1926.J-J
South Bound 1st 6s..A-O
UE1 LAP 1st4 *a*'29M-N
Un RyA El 1st 4s ’49 M-S
Income 4s 1949. ....J-D
Funding 5s 1936...J-D

VaMld 2d aer 6s ’ll.M-S
3d series 6s 1916..M-S
4th ser 3-4-5a 1921.M-S
6th series 5s 1926.M-S

Va (State) 3s new *82.J-J
Fonddebt 2-3a 1991.JJ

Weet N O con 6s 1914 J-J
WesVaCAP 1stOs'll J-J
WUAWeld 6aM1936.J-J

Bid Ask

102% 104
95 96

ioT 107%
103 104
101% 102
106 108
100 100%
108 108%
104 104%
105 106%
110 114
108 108%
42 42%
7 10

104 105
103
95% 96
99 00%
107% 109
67% 08
96 100

105 108
111% 112%
111% 112%
105 « • • • ftft

105
106
84% 85
106 108
105 106
90 92
86% 86%
60% 60%
82% 83
100
105
105
106
87
87
105
101
110

■ .....

♦B*d and asked] no sales on this day. 7 Ex-rights. Hf16 paid, t $12% paid. ♦ 913% paid. 6835 paid. aReceipt*. 6 *25 paid. 0$30 paid. d $12% paid.

a
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RAILROAD GROSS EARNINGS
The folio,wing table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returnscan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last tjvocolumns the earnings for the period frond July 1 to and including such latest week or month. We add a supplementarystatement to show the fiscal year totals of those roads whose fiscal year does not began with July, but covers some otherperiod. The returns of the electric railways are brought together separately on a subsequent page.

.

■

^

Latest Gross Earnings.

R04Q8. Week or
Month.

Current
Year.

Previous
" Year

Ala NO
N04
Alft <5c
Vicks Slur 0b Pac. 3d v/k Mch

Ala Tena flc Norths F ebruary
AtchTop wSFfe-’.

July 1 Latest Date.

Pex Pac
Hast,-| 3d wk Me!
>ujfg. 3d we Me:

62.000
30.000
23,000
7.490

.February _ 7.920,699
Atlanta Btpn * AV 3d w.k Mch 57,4*21Atlantic Coast Litre February _ 2.ZQ9.6^Baltimore fit Ohio. February _ 6.106.6001
langor 4c

iostoa A
Iridgdton
not Rach
ItOtald &
Canadian

ratOokjlFebruary j. 234,393
wal-w February „ 4.824

. . febraary -2.943,84b
ft Joauary .1 4,299

33b_ 4th wkMch 227.660
JJFehrUary 4 128.7!Su8(l*l. J Pcbrtiaty

farthera. JthwkMctt
.Canadian Paetftc- -, tthwkMch 2,732,0Central dt ■ *
Central of
.Central V<
-ciittaju

cwciod
CMc MUW

Ch Mil 4
Chic 4b NcrWwt..
Chic St P M 4 0m.

374,1
ruary 42,087,8
■ruaiy J 259,4
Wk Mch "2.3

4th\«kMch 938.4
thWkMci] 296,
‘•‘obruary _ 6,890,6
February J 954,0
4tb wk Mch .17.1,8
—See New. Yofck c
ehruaty ^ 4,534.276
February J 717,642
February
February
January .

February

326,9(

Inc Ham & Dayto
Clev Cln Chic fit St L]—See New
Colorado Mldftnd. J jFcfrruarirColofaSo SjSduth. j JthwJt Mch
Colum Newb & Lau December.
Copper Range.. January ..
Cornwall —sjJ February . j
CorpWaU fit, Lqban. February,
Cuba Railroad- J February 4

Dehv & Rto Ghaftdd 4thwfi'Mch
DenverNW&PacJ 4thwkMoh
Det Tal 4b front Sys 4thm Mch
Ann'Arbor.4thwk'Mch

Detroit 4b Macklna ' 4thyflc MCn
SI <b iron Range..I South Sh drAtl

El Pa3o 4b Sou West
Erie
Fairchild 4s Nor E__
Fofcda Johns &,GloV
Georgia Railroad. _

Georgia South fit Fla
Grana TrunkSyst.
Grand Trk West
Det Gr Hay & Mil
Canada Atlantic-

Great Northern Syst
Golf fit Ship Island.
Hocking Valley.
Illinois Central....
Internat fit Gt Nor.
InterOceanic Hex
owA Central. : . j.
“anawha 10b' Mich_
ansas city South.
C Hex & Orient.
high Valley.....
xington fit East..

_ mg Island...:...
Louisiana & Arkan.
Louisv Hend fit St L
f /Louisv fit Nashv..
Macon 4s Blrmlng’m
Maine Central. ....
Manlstlque. _
Maryland 4s Penna.
6 Mexican Internat.
Mexican Railway,
ichlgan Central
ineral Range
neap ds St Louis
n St P 4bS SM\

Chicago Division j
Mississippi Central.Missouri Kan 4s Tex
Mo Pac 4s Iron Mtl
Central Branch./1

, Nashv Chatt & St L
i Nat Rys of Mexico
Sfevada-Cal-Oregon. 3d wk Mch! Nevada Central.... January _.

Q Great Northern
NO Mobile 4b Chic.

4 th wk Mch
February
February .

February .

February _

February _

—See Sout
4th wk Mch
3d wk Mch
3d wk Mch
3d Wk Mch
March
February .

February .

March
4th wlc Mch
4th Wk Mch
4th wk Mch
February _

February
4 th wk Mch
February .

February _

February
February..
March;
4th wk Mch
February _

February .

February .

February _

4th wk Mch
Sd wk Mcb
—See New
4th wk Mch
4th wk Mch
4th Wk Mch

February _

March ....

,138,086
94.9J58
634,344)

York Cen
152.432
487,758
24,701
50,917
32.432
29,794

49,000
28,000
22,000
5,376

7,227214
46,251

2.391.265
5,118,204
249,795
4,864

2.810,433
3,467

191,785
133,133'
280,200

2,164,000
310,600)

I,762,353
237,598

A *

A
793
278'

5,719,4271
757,534
150,221

J.931.520

2,489,911
1,239,338
13)64,913

55,467
68,801,600
1,895,622
19,249,960
56,658,065
1,916,942

46,209
23,919508

30,538
6.819,422
1.543.563
9.214,600
69,688,990
9,451,660
18,670,066
2,503.971

“ 63,740
23,304,855
10,320,882
59,237,020
7,761,797
4,1^0^69
42,700,532

5*315,728 4,691,857
923,157)1
77,542
524,087

tral.
54,756
74,931
24,860
51,853

354*59*.. 223.039)
1,381,
2,556. „
60d!800
19,757,
44.47
59.lt
,38.151:
106,720

562 8^4
3,997,016

2.318
56,137
238807

hern R*il
1,349,741
142,695
34,946
35,321

4,562,515
164,911
576,868

3,764,740
245,000
270,348
105,893
216,951
790,731
47,81'/

2,443,285
29,687
Inc. 33,
102,844
119,123

1,487,700
10,825

627,895
3,264

24,341
255,185
167,700

York Cen
24,575
140,826
631,659

1,288, 50&1

4th wk Mch
February _

4th wk Mch

February .

WkMch 26

70,497
2,228,896

1,805,000
929,281

1,645,583
6,606

> 4,568
122,488
33,106

4T,0
53.836
37,324
85,232
76,350
618,294

3,735,278
1,890

51,5*65
233.636

way.
1,122,733
112.839
26,308
32,328

3,996,095
156.839
351,929

1,948,472
229,000
230,715
103,736
128,261
686,723
'46,109

2,143,045
33,110

625
101,315
83,406

1,285,948
12,467

588,447
4,072
24,360
158,760
139,400

tral.
23,638
119,464
518,518

59,857
1,960,188

1,443,000
923,257

1,510,174
7,959
4,482
50,743
31,219

Current Previous
Year. Year.

49.453,945
~

0,049,513
715,103

6,299,866

1,817,491
12,707,163'

143,124
447,916

2,245,664
1,154,143
1,033,609

43,000
61,981,994
1,495,575
16^83,1*0
49.791.155
1,890,133

47,313
26,202,187

30,245
5,299,37*
1,542,79*
7,402,*00
56,880,725
6,833,523

16.874.155
2,317,446

*1.555
19,638,252
’ 9,654,524
53,130.012
7^43,376
3.925,480

298,61
1A30.652
3,0*9,087
23,874,126
17.630,513

736,334
1.189,944
1,454,796
902.651

6.683.961
2.423,874
4,736,992

36,589,794
16,233
591,096

2,074,454

32,779,043
4,384,324
1,454,407
1,473,972
17,397,182
1,425,898
5,048,747
47,032,354
6,535,872
5.635.961
2,544,120
1,830,730
8,259,347
1,318,154
23,3.81,148

287,270
Inc. 814,
848,81»
891,681

39,085,493
98,965

5,928,798
25,990
266,855

6,535,612
5,629,600

641,540
3,686,206
18,165,604

580,528
20,422,662

40,167,652
7,611,259
37,281,960

339,482
43,620
923,113

1,245,292

40.748.31*

44,681,7251}
0,150,716'
650,04*

5,353,169

1.581,7.95
11,699,1198

141.422
460,578
61,8124

220,1
1,288,9

12,S63,“
22,05.5,2
15,501.698

517,894
1,185,854
1,345,527
861,321

4,837,974
1.993,193
4,634,383
33,370,129

13,609
502,368

1,946,897

29,292,951
3,958,836
1,220,584
1,307,064
10,743,789
1,265,337
4,209,621
13,569,828
6,260,084
5,176,778
2,298,835
1,470,164
5,854,889
964,458

21,705,053
254.931

214
785,897
770.567

34,630,639
97,071

5,516,020
33,318
244.931

5,149,992
5,030,700
4 619,902
3.210,302
15,147,480

453,834
19,617,768

35,346,244
7,427,483
35,551,912

271,020
46.070
372,751

1,167,722

ROADS.

e N Y C 4b Hud Riv.
Lake Shdre 4s MS
» Lake E 4e West
Chic Ind & SOuth
Michigan Central.
Cleve C C 4s St L_
Pearl* 4b Eastern February _Cincinnati North.' FebruaryPitts 4b Lake Erie FebruaryRutland ;j ’
N Y Chic 4b St Lj^Total all lines.!.

N Y Susa fit West. February“ * — -

gry

February _

February
February *

February -J
February *■

February

February «.

February -

Norfclk fit Southern F<
Norfolk 4b Western. F>
Northern Centrai-i1
Northern PadflCl . J
Pacific Coast Co.. '
PChnsylvama Co. . .

a Penn—E of P * B*4 WeSt of P &%
Pere Marquette.__J
Pfaila Balt 4b Wj
Pitts Cin Ch 4o i

hil«4b
Coal

Latest Gross learnings„
Week or
Month.

February . 4,238,942~ *

278,581
199,406

Febru
Febi

^ )Fcbrui_„.Rich Fred fit Pntom FebruaryRio Grande June...
Rio Grande South. _

Ro^JMahd System;St JUrcrGrand iWd
St Louis 4e San Fran
Chic 4b East ill.;'
f Evansv fit Ter ft
Total of all lines

December..
4th wk Mch

j
February .

February .

February A
February .■

Mb wkMch
fieSeaboard Air Line, h*

Atlanta oc Blrm._ }March
Florida W Shore

Southern Ind laps..
Southern Pac Co...
Southern Railway..Mobile * Ohio...
Cln N Q fit Tex P.
Ala Great South.
Georgia So fit Fla.

Texas Central
Texas dbRadbc....
Tidewater' & West.
Toledo & Ohio Cent
Toledo Peor 4s West
Toledo St L 4s West
TOtobigbee Valley. _
Union PacMc’jSy8*-
Vandalla
Virginia fit Sou West
Wabash .......
Western Maryland-
W Jersey fie Seash-.
Wheeling fit L Erie-
White River (Vt)_.
Wrightsv fit Tenn__
Yazoo 4e Miss Vail

January
Febrna
4thwk
4th wk
4th w
fthw
3d wk Mch
4th Wk Mch
4th wk Mcl
February .

February .

lth wk Mch
4th wk Mch
February .

February
February -

February _

4th wlc Mch
fanuary
February
February
fanuary .

February
March

Various Fiscal Years.

Current
Year.

8
5,987,297
1,611,126
420,333
369,129

2,129,865
2,171,567
239,770
90»T73

1,188,226
193,637
*06,339

18148061
544,670

Previous
Year.

'"••r '
3,143,362
2,9*5,516
328,035
230,890

t.891*207
1,884,705
210,279
74.309
783,784
1*6,004
644.580

15362*71f 557,812
3,826,5Q0

2,657.233
946,37.

4,620*755 LI
548,20^**

3,767,35
12424
Jno:l
1,161,3
1.282.3U
2*649,941

1,501,360
- 2,715.967 2.497.773 7,217,“SSY i.404.51

196,667 “
81.995
5,083

4*672*234
1S9?

3,056*204
1,009,119
179,352

4,244,675
292,9*0) 256.015)
*82,1*2 555,332

1,926,683

104,64/i
10105 1*6
1641. J31 L,5?
298 1*8 ““
259,443
135,91 ’
45,9t*
26,715
406,393
5,680

303,743
33,494
76,617
7,502

8,326,765
736,499
94,928

8CL827
559,121
329.144
480,390
3,010
23,016
915,887

July 1 to Latest Date.

Current * I Previous
Year. I Year.

*
15.026,478
42,350*890 27.542.593
3,721,591
2,490,670
19,113,069
19,645,521
2.194,044
823,354

.1,580,302
2.132*522,7 150,480
166228915
5,581.924
39,823.940

280*923 2,289,789
1,709,503

, 22,769,641
.979 8,629,969

‘

w
2,671,607 15.510,068
103111*0 109067 113

Ihd.12.05
10.574,807

102.851
fWVVjl .

29,564,341

1W10,5*3)
1*232,416
2,073.528
"''tom
2,906,739

772
- .5
169,6
68.72
18,50

.1,574,73
• 123154
2,950.734]
781,127
149,25s

3,881.116 37.693,637

3,067.304
1,885,279
16,680,099
17,340.596
1,884*986
734,061

7.915,918
1,003*552
6.108,871
143445026
5*489*325
35,533.186
2,124^19
1,532,417
19,m.Y52
7,603,6*9
i*.102,384
4,213,547
17*280,327
93,811,413
9:»oo
9,338.519

1,775,400 14,858,613

2,351
,998
482:
,481
,529
,3*1

42,923
30.922
341,570
5,597

233,376)
34,419
74,021
8,158

1,984,304
643,83C
77.071
095,061
471.301
302.444
382,207

2,67o
21,102

818,762

Period.

Bellefonte Central
Delaware 4b Hudson
Manlstlque
a Mexican Railway
e N Y Central fit Hudson River.
Lake Shore fit Michigan South
n Lakp Erie fit Western.;'—.
Chicago Indiana 4b Southern.
Michigan Central
Cleve Cln Chicago 4b St Louis.
Peoria fit Eastern
Cincinnati Northern
Pittsburgh 4b Lake Erie
Rutland .....

New York Chicago 4b St Louis
Total all lines..

Northern Central
d Penn—East of Pitts 4b Erie

d West Of Pitts 4b Erie
Phila Baltimore fit Washington.
Pittsb Cln Chicago 4b St Louis_.
Rid Grande Junction..
Texas 4b pacific...
West Jersey fit Seashore ...

Jan 1 to Feb 28 *10,075
fan l to Feb 28 2,767,904
Jan l to Feb 28 6,215
Jan 1 .to Mch 21 1,727,700
fan l to Feb 28 14,428,387
fan 1 to Feb 28 7,485,003
fan 1 to Feb 28 844,944
Jan 1 to Feb 28 694,041
fan 1 to Feb 28 4,287,970
Jan 1 to Feb 28 4,495,804
Jan 1 to Feb 28 503.571
Jan 1 to Feb 28 170,296
Jan l to Feb 28 2,523,999
Ian 1 to Feb 28 400,145
Jan 1 to Feb 28 1,745,748
Jan 1 to Feb 28 37,579,908
Jan 1 to Feb 28 1,962,815
Jan l to Feb 28 25,642,872
Jan 1 to Feb 28 Inc.3,66
Jan 1 to Feb 28 2.661,256
Jan 1 to Feb 28 5,557,633
Dec 1 to Dec 31 81,995
Jan 1 to Mch 31 3,833,815
Jan 1 to Feb 28 639,354

1,395,277
573,221'
390*764

44,693.
1:115 68.4
27,969,181
*,069,509
1**54,948

8,493,303
4,745,104

824,337

f,452.592,198,172
7,798,076
6.697,833
3,090,108
1,735,411
826,296

12,176,299
53,178

2,888,566
901,581

2,837112>
55,164

70,687,757
6,562,631
811.136
,917,181

3,996,910
4,006.760
4,633,016

213,lit
7,994,297

Current
Year.

58*371,767

16,434,932
22*803,426
19,238,358
1 *221,934
452.360
44$ ,288

35,499,163
7,002.313
1,443,017
33,944,493
6.042*288
4WA57
13*234,100

*99,833
0,144,758
9,345,487
7,379,916

2,6*8 768
1,438,617
‘946,111

11,404,425
47,743

2,969,005
842,353

2,575.344
53,562

52,968,128
5,905,955
815,444

19,360,102
3,565,567
3,661.860
3,766,195

186,248
7*916*556

Previous
Year.

310.154
2,753,194

7,271
I,58**20,0
12,755,006
6,302*242
662,263
496,494

3,798,868
3.909.669
419,042
151,448

1,621,012
381.839

1,396,434
II,894.317
1,656,015
21,534.972
8,500
2,495,556
4,222,360

G8.720
3.484.670
595.154

AGGREGATES OF GROSS EARNINGS—Weekly and monthly,
Weekly Summaries.

Id week Jan (44 roads)
lth week Jan (40 roads)
1st week Feb (41 roads)....
Id week Feb (41 roads)....
Id week Feb <43 roads) .a.,lth week Feb (43 roads)....1st week Mch <43 roads)....fd week Mch (45 roads)

(43 roads)....
(42 roads)....

Id weak Mch
lth week Mch

Cur’nt Year Prev's Year\ Inc. or Dec. % Monthly Summaries. Cur’nt Yearprev’s Year Inc. or Dec.
5

11,339,770
16,853,280
11,241,397
11,527,304
11,051.964
12,106.142
11,839,056
12,145,513
12,425.300
19,067,244

$
9,900,946
13,732,809
9,780,446
10,035,605
10.014*754
10,615,776
10,579,707
10*841*217
10,792.998
16,214,857

5
+ 1,438,824
+ 2,620.471
+ 1,460,951
+ 1,491,699
+ 1,037,205
+ 1,490,306
+ 1,259,340
+ 1,304,296
+ 1,632.302
+2,852,357

14.53
19.08
14.88
14.86
10.35
14.04
11.90
12.03
15.12
17.60

Month April 1909 (805 roads).
Month May 1909.(893 roads).
Month June 1909 (893 roads) .

Month July 1909 (8*5 roads) .
Month Aug 1909 (8*3 roads).
Month Sept 1909 (*&2 roads).
Month Oct 1909 1881 roads).
Month Nov 1909 (758 roads).
Month Deo 1909 (756 roads) -
Month Jan 1910 (740roads).

*
197,011.531
201,625,122
210,357.226
219*964,739
236,559,877
24* *065*956
222,006,184
247,370,954
280,613,053
207,281,856

5
175 002.J48
174,475.411
183,983 829
195,245,055
205,877,014
219,013,703
205,455,121
211,281,504
232,261,182
180,857,628

*
+ 2,008,891
4-27,149,711
+26.373,397
+24,719,084
+29,682,863
+27,052,253
+16,551,063
+36,089,450
+ 28,861,871
+26,424,228

%

12.50
15.63
44.33
12.6*
14.35
12.3*
8.05
17.08
12.21
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ape. 9 1910. THE CHRONICLE
Latest Gross Earnings by Weeks.—In the table which fol¬

low^we sum up separately the earnings for the fourth week
of March. The table covers 42 roads and shows 17.6
increase in the aggregate over the same week last year.

Fourth Week oj March.

Alabama Great Southern
Buffalo Rochester A Pittsburgh
Canadian Northern ;
Canadian Pacific
Central of Georgia. -
Chesapeake & Ohio -_ .«
Chicago & Alton J
Chicago Ind & Louisville.
Cine New Orl A Tex Pac.
Colorado A Southern.
Denver ft Rio Grande
Denver Northwest A Pacific;
Detroit A Mackinac.
Detroit Toledo A Ironton
Ann Arbor

Duluth South Shore A Atlantic-
Grand Trunk of Canada
Grand Trunk Western-
Det Grand Haven1 A Mllw..
fsumnu Atlantic .: ... ..

International* A Great Northern
Interoceanic of Mexico
Iowa Central —
Kansas CityMexico A Orient.
LntttmfteHenu^mon A-Si Loal
LbulsVlUe A Nashville.
Mexican International

HE&SHfe Louis.
Minneapolis St Paul A S S M.)

National1Railways of Mexico..
RIO.Grande Southern.I..:..
St Loulft Southwestern
Seaboard Air Erne::-. _

flxI^ranttS^*.. _ .I... i. i
Tex-a* A Pacific
Toledo Peoria A Wwtem
Toledo St Louis AWestern
Wnhftsh—- - - ...

Total (42 roads)
Net Increase (17.0#%)

1010. 1009.

$
135,011
277,680
326,000

2,732,000
374,100
936.462
296,626
171,806
250,443
467,758
600,000
10,757
38,151
44,475
50,114
08,315

m*m

245,000
270,848
105,803

mu
1,487,700
255,1851
24,575
140,826]
631,659

1,605,000
206488

1,645,563
15.068

292,09
577.02

»%:??
406.3931
83,40
76 ‘
600

1,0*0

1,494
W*if
>.827

10,087444

Increase,
$

104,361
101485
280,200

2,164.000
316.600
793,206
278.389
150,221
210420
374,031
554.600
6,186
37,824
41,017
53.836
76,850

1.122.733

229,000
230,715
103,738
46,100
30,534

1.265448
158,760
23,636
110,484
518,518

1,443,0100
277.461

1.510.124
18,500

256,015
402,821

1.528,182
30,922
341470
34,419
74,021
695,062

Decrease.

16,214.657

2
31,550
85,875
46,700
568,000
57,500
145,256
18,237
21.675
39.914
02,827
46,300
13,571

327
3,458
5,278
21.465

227,008

16,000
30,633
2457
1,208
8.646

201,752
06,425

037
21,362
113,141

362.000
20,707
130,409
36,075
84,208
121,740

64,823

2.506
105,765

2,860,036
2,852,387

3,417

4,207

"025

8,540

For the mouth of Majch the returns of 42 roads show as
follows: ‘ ” ‘ ■

Montbef March. 4910.
, V . ,

1900. i Increase. %

Gross earnings (42 roads)
8

63,316,007
$ i “

54,817,28418,40 1,723 $
1570

It will be seen that there is a gain on the roads reporting
in the amount of $8,493,723, or 15.70%.
Vet Earnings Monthly to Latest Dates.—The table fol¬

lowing shows the gross and net earnings of STEAM railroads
and of industrial companies reported this week:

Gross Earnings Net Earnings
Current Previous Current Previous

Hoads. Year. . Year. Year. Year.
3 3 3 3

Ala Tenn A North.b--.Fcb 7,490 5,376 4,110 2,929
July 1 to Feb 28 55,467 43,000 30,706 23,007

Central of New Jer.b.-.Feb 2,087.904 1,762,353 027,567 654,458
July 1 to Feb 28 18,670,066 16.874,155 8,635,413 7,152.006

Chicago A Alton.a-----Feb 1,013.071 016,386 *226,427 *284,740
July 1 to Feb 28 9,201,831 8,594,404 *3,058,505 *3,302,784

x Chic Burl A Quincy.b.Feb 6,890,600 5,719,427 2,226,274 1,024,935
July 1 to Feb 28 39.237,020 53,130,012 17,840,803 18,222,524

Chic Milw & St Paul.b.-Feb 4.534,275 3,031,510 1,008,070 030,255
July 1 to Feb 28- 42,700,534 40,748,320 12,679,214 14,670,243

Chic MUw APugSd-b-Feb 717,642 246,493
Aug 1 to Feb 28 5,899,306 3,117,847 ------

x Chic A Nor West.b---Feb 5,315,728 4,691,857 1,462,659 1,293,436
July 1 to Feb 28 40,453,045 44,681,725 14,454,591 16,220,057

Colorado MIdland.a Feb 152,452 154.756 def3,581 7,917
July 1 to Feb 28 1,617,401 1,581,795 248,109 335,278

Delaware A Hudson.b--Feb 1,391,918 1,288,508 428,148 387,376
Jan 1 to Feb 28 2,767,904 2,753,194 856,331 907,767

x Del Lack A West.b Feb 2,556,062 2,210,043 1,070,924 832,305
July 1 to Feb 28 23,874,126 22,055,223 11,345,878 9,032,583

Denver A Rio Grande.a-Feb 1,681,881 1,340,473 376,869 189,950
July 1 to Feb 28 15,775,613 13,868,608 4,404,076 3,027,607

DulSoSh A Atl.b Feb 213,703 105,621 54,782 14,615
July 1 to Feb 28 2,144,772 1,776,446 670,800 472,820

Grand Trunk of Canada—
Grand Trunk Ry__-_Feb 2,247.836 1,064,600 382,020 321,180
Grand Trunk Wsetern Feb 460.857 351,848 89,057 30,173
Det Gr Hav A Mllw__Feb 140,155 105,603 21,899 4,380*

Canada Atlantic--.--Feb 116,309 106,576 4,866 defl4,113
x Great Northern.b Feb 3.87?,315 3,212,152 1,070,656 -053,205

July 1 to Feb 28 42,834,667 36.747,604 18,450,870 14,827,008
Hocking VaUey.a Feb 576,868 351,929 103,778 56,571

July 1 to Feb 28 5,048,747 4,200,621 1,770,843 1,212,731
Kanawha A Mtch.a Feb 216,051 128,262 44,507 2,484

July 1 to Feb 28 1,830,730 1.476,164 502,404 261,189
Loulsv Hend A St L.a--Feb 86,557 70,150 21,546 19,417

July 1 to Feb 28 772,558 687,161 208,544 202,804
Lexington A Eastern.b-Feb 20,687 33,110 7,359 7,910

July 1 to Feb 28 287,270 254,031 78,123 36,853
x Maine Central.b Feb 627,805 588,447 172,463 162,133

July 1 to Feb 28 5,928,798 5.516.020 2,002,050 1,664,738
Mineral Range.b Feb 63,208 60,742 2,334 850

July 1 to Feb 28__*___ 571.670 551,255 82,376 02,680
Missouri Pacific.b Feb 4,111,208 3,550,885 861,705 739,059

July 1 to Feb 28. 35,361,652 31.294.244 10,542,800 9,155,063
Nashv Chatt A St L.b.-Feb 020,281 023,257 294,073 206,629

July 1 to Feb 28_____. 7,611,259 7,427,483 2,125,830 1,858,445
N Y Cent A Hud Rlv.b.Feb 6,037,297 6,143,862 1,604,208 1,241,027

Jan 1 to Feb 28 .14,428,387 12,755.006 3.390.982 2,602,561
Lake Sh A Mich So.b-Feb 3,611,126 2,985,516 1,105,024 017,027
Jan 1 to Feb 28....._ 7,485.003 6,302.242 2.508.834 2,144,201

Lake Erie A West.b ..Feb 420,333 328,035 123,134 51,224
Jan 1 to Feb 28.. 844,044 662.263 225,001 77.654

Chic Ind & Sauth.b.-Feb 360,120 230.800 142,810 57,470
Jan 1 to Feb 28 604.041 496,404 243.520 128,810

Mich Central.b.. Feb 2.120,865 1.601,207 573,210 522,886
Jan 1 to Feb 28..—.. 4,287,970 3,7^JU^5? 1,110.849 1,030,476

Roads.
New York Central (Con.)
Clev Cine Ch A St L.b
Jan I to Feb 28.

Peoria A Eastern_b—Feb
Jan 1 to. Feb 28

Cincinnati Northern b Feb
Jan l to Feb 2a:

Pitts A Lake Brie.b.-Feb
Jan 1 to Feb 28

Rutland b .....Feb
Jan 1 to Feb 28.

NY Chic A St L.b---Feb
Jan 1 to Feb 28

Total all lines.b----.Feb 18,143,061 15,362,671 5,121,401
Jan 1 to Feb 28 37.579.908 31,894,317 10,799.206

x Northern Pacific-b Feb 4,620,755 4,309,81? 1,276,237"■July 1 to Feb 28 40,286,061 46,102,384 19,436,240 21430Mi
Pacific Coast... Feb 548,201 445,006 93.387 27.862

Jldy 1 to Feb 28--.... 5.351.103 4,213,548 1,127,410
x Penna. Company- .Jb. -Feb 3,767,355 2,671,607 1 883,319

July 1 to Feb 28 35.510,068 27.236.327 13.152.820
Rio Grande Southern.b-Feb 49,311 32,603 14.033

July 1 to Feb 28 347,575
St Joseph A Grand Isl.b.Feb 121.507

July 1 tjcf F£b 28__-___ 1,115,698
St Louis Southwestern,a.Feb . 840,735

Gross Earnings Net Eamings
Current Previous Current

Year.
Previous

Year. Year. Year.
/ $ $ $ $

2,171,567 1,884,705 515,273 401,853
4,495,804 3,909,600 1.121,635 853,512

>
, 239,770 210,270 53.369 47.243
503,571 419,042 133,871 03.757

1 80,773 74,309 21.873 9,165
170,206 151,448 30,323 20,251

1.188,226 783,784 631,702 364.075
2.523.999 1,621,012 1,361,703 769,801
19? ,636 186,004 40,112

35,0?3
35,737

400,145 381,83? 74.203
806,339 644,580 220.877 110,775

1,745,748 1,396,434 \ 572,275 284,010
3,750403
6450.476
1,596,056

. 394.142
123,541

1.199.945

831,447*7,548,500 7.108464
1,185,534 1,000,438
2.500.017 2.337.247
367.828 238,701 ,

2,536,867 2,286,444
7,502 8458
35464 53,562
736,499 643,836

6,562,631 5,905,053
_ 1,865,112
July 1 to Feb 28. .19,389,339 17,210,442

INDUSTRIAL COMPANIES.
Gross Earnings

Current
Companies. " Yedt.

July 1 to Feb 28
Texas A Pacific_b Feb
'' Jan 1 to Feb 28 :
Tol Bt Louis A West.a. .Feb

July 1 to Feb 28.
Tombigbee Valley, b Feb

July 1 to Feb 28. - .—
x Vandal la-b ......Feb

July 1 to Feb 28..
Wabash_b.- - - -1 Feb 2,176,873

07.948
def15,150
178,838
128,560

2,015449
229,679
612.362
p47,373
p31.6,032

3417
20,477
140,143

1,790,532
582.841

6.164.203

579,723
532 502

0,818431
'

2,302
146,243
30,825

141,383
1,674463
200488
541.789
966,616
P749.766

2,523
18,379
149,463

1,518,724
403.440

4,993,411

-Net Earnings-

Wells Fargo Exp Co.b -Dec 1,541.318
1 July 1 tc Dee 81 7.205.466

Tear. ;
•8

524.412
1,056,270
1,302,078
6,565,995

Owrpvd
Year.
5

2?7,255
465.132
400,584

1,939.494

Previous
Fed!

&si
436,311

1.792,439

a Net earnings here given are after deducting taxes,
b Net earnings heregiven are before deducting taxes.
p For February miscellaneous credit? to Income showed a credit of 39.227,

against a deficit pf 510,398 id 1900, afid for p«*lod from July 1 to Feb. 28
there Was a credit Qf$379,381 In lOlO, against $356,727 in 1909.

s After allowing for miscellaneous charges to income for'the month of
February 1910, total net earnings were.$r77.740. against $286,890 last year,
and for period from-July T to Feb. 28 were $2,701,043 this year, against
$3,036,704.
■! x These figures are on the basis of accounting prescribed by the Inter-
State Commerce Commission.

Interest Charges and Surplus.

Hoads.

Central of New Jersey.. -Feb
July 1 to Feb 28 ...

Colorado Midland.. Feb
- July 1 to Feb 28

Denver A Rio Grande Feb
• July 1 to Feb 28 ...

Duluth So Sh A Atlantic.Feb
July 1 to Feb 28

Hocking Valley Feb
July 1 to Feb 28 s.

Kanawha A Mich Feb

—Int., Rentals, &c.
Current Previous
Year.
$

527,464
3.051.461

31,446
250,093
456,270

3,543,550
95,215
760,60?
92,875
770,352
26,004

Year
3

526,469
4,053.123

31,350
250,800
331,054

-Hal. of Net E'ngs.—
Current Previous

Year.

12&.990
3.090,781
*def29,936

*24,184

July 1 to Feb 28 211,327
Loulsv Head A St L Feb 14,019

July 1 to Feb 28. 127,213
Mineral Range,. Feb 10,009

July 1 to Feb 28 108,742
Rio Grande Southern Feb 20,735

July 1 to Feb 28 155,676
St Louis Southwestern. .Feb 170,884

!

July 1 to Feb 28______ 1,379,555
INDUSTRIAL COMPANIES.

—Int., Rentals, &c.—
Current Previous

Companies.

Year.
*

400,103
4,683.952
edef8,546
edef55,929
0132,498 ddef85,708

2,678,640 d2,375,355 d2,048,263
90,556 xdef35,324 xdef47,047
724.226 Xdef60,887xdef207,834
98,438 X160.O24 Xl.587
790.067 xl,713,804 Xl,173,245
23,494 x41,405 xdefl2,254
185,317 X405.284 X147.615
15,034 X8.062 x4,403
129,280 X85.558 X76.912
13,410 xdef7,527 xdefl2,546

108,417 xdef22,645 xdefl4,170
19,874 xdef.6,670 xdf.17,302
155,538 xdf.46,870 xl,993
176,230 X3.220 xl,073

1,366,770 X099.033 x637,047

-Bal. of Net E'ngs.—
Current Previous

Cumberl’d Tel A Tel Co. Feb
Jan 1 to Feb 28.

Year.
$
47,108
95.330

Year.
$
42,626
87,372

Year.
$

180,057
360,703

Year.
$

169,840
353,826

d These figures are after allowing for other Income and for discount and
exchange. The sum of $10,000 is deducted every month from surplus
and placed to the credit of the Renewal Fund. tAfter allowing for net miscellaneous charges and credits to Income,
x After allowing for other income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES

Name of
Road.

American Rys Co.. . .

cAur Elgin AChic Ry
Bangor Ry A El Co..
Blngh&mton St Ry__
Blrm Ry Lt A Power
Brockton A Ply StRy
Carolina Pow A Lt Co
Central Penn Trac...
Chariest Con Ry GAE
ChlcAOakPark El Ry
Chicago Railways Co.
Cleve Palnesv A Bast
Dallas Electric Corn.
Detroit United Ry.:.'
Duluth-SuperlorTr Co
East Penna Rys Co. -
Bast St Louis A Sub_
R1 Paso Electee, .‘i ; _

Ft Wayne A Wabash
. Valley Traction C,o.
Gaiv-Hous EEC Co:.
Grand Ranlds Ry Co.
Havana Electric Ry.

.1 . p ..■■■! $

Latest Gross Earnings.

Week or
Month.

February .

February _

February .

January ..
January ..
January
February .

February .

February .

March _ _

January ..
February .

January ..
3d wk Mch
March,
January --

February .

January ..

January --
December..
February .

Wk Apr 3-

Current
Year.

$
268,455
103,399
39,021
27,180
220,030
6,875
17,166
58,146
63,260
74,080

1020,614
16,701
118,721
151,736
85,131
51,048
175,234
57^058.

123,255
100,86?
78,468
41,280

Jan. 1 to latest date.

Previous Current
Year. Year.

$ $
248.714 562,363
04,335 205,183
35,518 82,789
26,293 27,180
192,034] 220.030
7,080 6,875
13,068 35,225
52,871 120,233
59,024 132,600
67,570 642,154
945.357 1,020,614
16,482 39.786
102,252 118,721
124,108 1,715,120
72,998 240.759
43.246 51,048
146.833 363,427
51,512 57,938

109,673 123.255
96.998 1,206.543
71,452 164,820
37,051 514,829

Previous
Year.

$
525.111
193,972
74,674
26,203
102,034
7.086
27,663
110,106
118,669
583,713
945,857
35.468
102,252

1,451,565
211,556
43,246
302,373

109,673
1.088,447
149,040
491.112
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Name o)
Road.

Honolulu Rapid Tran
& Land Co

Houghton Co Trac Co
Illinois Traction Co._
Jacksonville Elec Co.
Kansas City Ry & Lt
Lake Shore Elec Ry.
Mllw El Ry A Lt Co_
MIlw Lt Ht & Tr Co.
Montreal Street Ry..
Nashville Ry & Light
North Ohio Trac & Lt
North Texas Elec Co.
Northwest Elev Co_.
Norf & Portsm Tr Co
Paducah Trac & LtCo
Pensacola Electric Co
Portl (Ore) RyL&PCo.
Puget Sound Elec Co
Rio de Janeiro Tram
Light A Power

St Joseph (Mo) Ry Lt
Heat & Power Co__

Sao Paulo Tr, Lt & P.
Savannah Electric Co
Seattle Electric Co.
Sou Wisconsin Ry Co
Tampa Electric Co._
Toledo Rys & Light.
Toronto Railways
Twin City Rap Tran
Underground El Ry

of London—
Three tube lines
Metropolitan Dlst
United Tramways.

United Rys of St L_.
Unlted RRs of San Fr
Whatcom Co Ry & Lt

Latest Gross Earnings.

Week or
Month.

February _

January ._

February _

January _.

February _

February _

January __

January __

Wk Apr 2.
February .

February _

January __

March
January _.

January _.

January __

February .

January ..

February _

February .

February _

January __

December..
February _

January __

February _

February .

4th wk Mch

Wk Apr 2.
Wk Apr 2.
Wk Apr 2.
February .

February _

January

Current
Year.

$

36,536
25,339

394.372
46,880
553,543
70,876

382,370
67,421
78,150
136,439
146,207
105,849
192,522
156.372
22,741
20,608

393,075
144.369

582.369

79,271
215,624
48,898
481,893
13,122
53,360

237,368
305,557
191,724

£13,375
£10,554
£7,939

807,439
570,983
36,201

Previous
Year.

30,323
23,560

349,505
37.936
519,720
60,471

341,478
58,115
66,648
131,313
136,504
88.937
180,037
dl 57,439

19,048
19,784

355,002
122,858

575,902

73,251
200,405
49.986
415,079
11,623
50,978

214,092
275,245
171,643

£13,060
£9,863
£5,330

808,161
543,638
33,348

Jan. 1 to latest late.

Current
‘

Year.

72,075
25,339

828.870
46,880

1,165,462
149.870
382,370
67,421
973,754
285,038
311,151
105,849
546,470
156,372
22,741
20,608

824,087
144,369

1,222,482

168,579
444,460
48,898

5,854,175
26,249
53,360

495,587
632,265

1,713,633

£173,600
£140,390
£72,416

1,693,221
1,198,649

36,201

revous
Year.

62,749
23,560
735,294
37.936

1,070,668
134,062
341,478
58.115

884,970
270,283
284,399
88.937
514,915
dl57,439

19,048
19,784

694,229
122,858

1,155,191

152,686
406,656
49,986

4.520,489
23,480
50,978

439,308
563,626

1,545,887

£170,990
£127,248
£63,001

1,637,197
1,110,011

33,348

c These figures are for consolidated company.
Norfolk County Ferries.

d Includes earnings of the

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
this kind will be found in the issue of March 26 1910. The
next will appear in the issue of April 30 1910.

Gross Earnings—
i Current Previous

Roads. Year.
$

Chicago Rys Co.a-- Jan 1,020,614
Honolulu R T & Land.b.Feb

Jan 1 to Feb 28

Year.
$

Net Earnings
Current Previous
Year.

$
Year.

..FebIllinois Traction Co.a
Jan 1 to Feb 28

Toledo Rys & Light-b.-Feb
Jan 1 to Feb 28

United RRs of San Fran.Feb
Jan 1 to Feb 28._..__ 1,198,649

a Net earnings here given are after deducting taxesb Net earnings here given are before deducting taxes

36,536
72,075

394,372
828,870
237,368
495,587
570,983

945,857 243,808 396,162
30,323 16,644 14,277
62,749 34,016 28,214
349,505 155,301 147,633
735,294 336,178 310,622
214,092 98,611 96,203
439,308 205,068 191,360
543,638 227,104 209,172

1,110,011 491,019 427,330

Interest Charges and Surplus.

Roads.

Honolulu Rap TrALand.Feb
July 1 to Feb 28

Toledo Rys & Light Feb
Jan 1 to Feb 28.

-Int.. Rentals, Ac.-
Cvrrent Previous
Year.

$
6,358
12,716
76,083
151,296

x After allowing for other income received.

Year.
$
6,073
12,267
70,910
141,923

-Bal. oj Net E'ngs.—
Current Previous
Year.

S
#10,873
#22,420
#22,704
#54,198

Year.
$
#8,720
#17,104
#25;383
#49,627

ANNUAL REPORTS.
Annual Reports.—An index to annual reports of steam

railroads, street railways and miscellaneous companies whichhave been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the “Chronicle” in which
it is published. The latest index will be found in the issue
of March 26. The next will appear in that of April 30.

Pittsburgh Cincinnati Chicago & St. Louis Railway.
{Report for Fiscal Year ending Dec. 31 1909.)

The report of President McCrea, including the comparativeincome account for two years, will be found on subsequent
pages. . The method of compiling the results having beensomewhat changed in 1909 and the items for 1908 re-statedfor purposes of comparison, the figures are not repeated here.The operations and the general balance sheet for four yearswere as below:
OPERATIONS A FISCAL RESULTS—ALL LINES DIRECTLY OP'D1900. 1908. 1907. 1906Miles operated. 1,469 1,472 1,472 1,429Operations—
Passengers carried 10,697.657 10,251,055 11,567,794 10,797 054Pass, carried 1 mile 394,825.123 365,574,267 385,464,056 340.815 ’95Rate per pass, per mile. 1.834 cts. 1.871 cts. 1.879 cts. 2.011 etsFreight (tons) carried.. 32,853.447 27,152,648 42,952,761 39 368 970Freight (tors) 1 mile... *3,856,530 *3,205,847 *4,293,075 *3.844’058Rate per ton permile... 0.641 cts. 0.644 cts. 0 629 cts. 0.646 cts.

* Three ciphers (000) omitted.
BALANCE SHEET DEC. 31.

1909. 1908. 1907. 1906.A ssets— S $ 3 *Road and equipment... 119,517,972 117,423,783 115,883,821 110.285 260Bonds and stocks owned 5,288,175 5,377,935 7,130,885 5 571*930Supplies on hand 2,123,912 1,624,520 2,503,343 2,125,487Miami KH«i for
betterments 172,633 106,731 362,387 847,149Cash -------- 1,587.704 1.595.079 1,389,949 1,451 882Cash In transit 435,718 442,936 354,069 472 376Cash to pay interest 167,347 169,545 165,938 168*078Accounts due by agents, jR ■■ ’companies, Ac 4,094,247 2,97.5,770 3,634,195 3,302,083Sinking funds 971 16 521 783
Total.. 133.388,680 129,716,324 131,425707 l74.225.028

Liabilities—
Stock, common*
Stock, preferred*
Bonds (<«ee “Ry. and In¬
dustrial” Section)

Extraordinary exp. fund
Car trust principal ch’ged
out in advance

Taxes charged out and
awaiting settlement..

Collateral obligations
Current accounts
Due other companies.,.
Interest on bonds.6
Dividends payable
Sinking fund
Pennsylvania Co’s adv’s
Mlsc., incl. mortgages
and ground rents

Profit and loss balance. _

1909. 1908. 1907. 1906.
$

29,095,569
27,563,922

29,095,569
27,563,922

29,095,559
27,563,922

25,226,769
27,563,922

55,667,000
300,000

56,315,000 56,959,000 50,921,000

1,306,400 1,222,136 1,107,353 L — 'm.

934,035 896,325 827,780
2,500,000
2,167,971
331,238
708,592

1,259,346
3,425,042
900,000

2,500,000
2,998,538
592,411
665,161

1,182,028
2,845,567
4,250,000

2,419,446
587,113
695,763

1,403,110
4,714,971
3.800,000

1,690,048
422,409
697,961

1,259,521
4,068,016
1,800,000

946,280
3,895,070

816,691
3,868,724

760,375
3,819,520

1,653,143
3,826,489

Total ;133,388,680 129,716,324 131,425,707 124,225,028
* Includes amounts for other companies’ stocks not exchanged.b Includes accrued Interest and matured interest unpaid.—V. 90, p. 560,447.

New York Chicago & St. Louis RR.
(Report for Fiscal Year ending Dec. 31 1909.)

President W. H. Canniff says in substance:General Results.—The gross revenue Increased $854,750, or 9.27%, ascompared with 1908; freight revenue $686,374, or 9.05%; passengerrevenue $121,886,or 9.10%; and revenue from express and malls $51,130,or 43.40%. The operating expenses show an Increase of $243,996. Thegross Income Increased $772,408.
The profit from operation, after payment of 5% dividend on the preferredstocks and 3% dividend on the common stock, was $483,479.Improvement Funds.—The balance In these funds Dec.31 1908 was$986,580, from which there was paid bridge renewals, $26,214; ballasting,&c., $8,850; charged to equipment funds, $50,293, and new locomotives,freight cars, side tracks, Ac., charged to special improvement fund,$384,788; total, $470,144; balance available, $516,436. In additionthere has been expended on account of elimination of street crossing gradesand change of line at Cleveland and East Cleveland, Ohio, In connectionwith the Cleveland Short Line Ry., and held in suspense account: totalDec. 31 1908, $598,622; expenditures during 1909, $604,435; total, $1,-203,057.
There was also charged to cost of road and equipment. In accordancewith Instructions of the Inter-State Commerce Commission, expendituresaggregating $1,345,514, made dining the period July 1 1907 to Dec. 31 1908as follows: from appropriated surplus, $416,388; from reserve funds,$848,364; from Income, $80,762.

OPERATIONS AND FISCAL RESULTS.
1909.

523

770,611
89,958,712
1.62 cts.

$1.39
7,421,204

Miles operated
Operations—

Passengers carried
Pass, carried one mile..
Rate per pass, per mile. .

Earn, per pass, train m_
Revenue freight (tons).
Rev. freight (tons) 1 m__1602562829
Rate per ton per mile 0.516 cts.

INCOME ACCOUNT
1909. 1908.

Earnings— $ $
Freight 8,274,164 7,587,789
Passenger 1,461,306 1,339,420
Mall.expressA mlsc. 306,105 261,853
Other than transp’n 34,632 32,394

1908.
523

788,546
82,504,067
1.62 cts.

$1.24
6,106,232

1488383257
0.510 cts.

1907.
523

764,856
99,969,357

1906.
523

778,978
87,151,577

7,079,580
1667752045

7,164,166
1585208309

YEAR ENDING DEC. 31.
1909. 1908.

$ S
Total net oper. rev..3,338,878 2,734,206
Taxes accrued 343,011 343,369

Total oper. rev..10,076,207 9,221,456
Expenses

Malnt. of way, Ac.. 904,834 895,643
Malnt. of equipment 1,173,155 1,081,172
Traffic expenses 560,092 526,176
Transports expen. 3,910,821 3,816,321
General expenses .. 170,473 156,066

Total expenses.. 6,719,375 6,475,378
P. c. of expenses to
earnings - (66.69) (70.22)

Net oper. revenue.. 3,356,832 2,746,078
Net def. outside op. 17,954 11,872

Operating lncome.2,995,867 2,390,837
Other income 260,040 92,662

Gross corp. inc 3,255,907 2,483,499
Deduct—

Rentals leased lines.
Hire of equip., Ac_.
Int. on equip, contr't
Joint facillt. Ac. rents
Int. on funded debt. 1,175,287
Other deductions
Its M. bds. red. (s. f.)
Div. on pf. stk. (5%)
DIv.on com.stk. (3%)

5,100
133,304
24,085
123,651

91,000
800,000
420,000

36,109
267,896
30,874
79,596
974,115
64,000
43,000

800,000

Total deduct ions ..2,772,427 2,295,590
Total net op. rev. 3,338,878 2,734,206 Balance, surplus 483,480 187,909To the surplus for the year, $483,479, 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 charges and sundry adjustments, $5,450, leaves a balance
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 requirements of the Inter-State Commerce Commission,
comparisons with many of the Items in previous years are necessarily Inac¬
curate.

1909. 1908.
Assets— $ $

Road & equip a54,509,796 54.189,655
Securities owned. .61,500,000
Marketable secur’s 12,663
Materials & supp.. 438,714
Equlp.tr.contracts ...

Cash charged Treas¬
urer & to pay int 2,077,496

Bills receivable 4,451,650
Mlscell. assets... _c2.299.315
Items in suspense. 1,174,174

12,663
530,117
828,562

1,880,677
4,451.650
2,111,334
598,622

1909.
$

1908.
$Liabilities—

Stock (see “Ry. &
Ind.” Section)..30,000,000 30,000,000

Funded debt 29,243,000 29,246.000
Vouchers & wages
unpaid 1,062,943 928,411

Equlp.tr .contracts 828,562
Interest, dividends,
Ac., unpaid.... 18,322 17,299

Int., dlvs., Ac., ac¬
crued—not due. 1,504,833 1,087,423

Mlscell. liabilities.42,855,174 f965,196
Sink, fund account 712,537
Items in suspense. 7,010 326,891
Income account .. 1,772,527 490,961

Total 66,463,809 64,603,280 | Total 66,463,809 64,603,280
a Includes additions to road since June 30 1907, $1,253,547; to equip¬

ment, $1,119,870; and general expenditures, $2,310.
b Includes stocks of proprietary, affiliated and controlled cos. pledged.
c “Miscellaneous assets” In 1909 include net traffic, car mileage and per

diem balance, $220,422; net balance due from agents and conductors
$764,570; miscellaneous accounts receivable, $568,523; other working
assets, $45,916; deferred debit Items, consisting of working funds, $30,126,
and other advances, $669,884.

d “Miscellaneous liabilities” include in 1909, miscellaneous account
payable, $17,237; other working liabilities, $542,088, appropriated surplus,consisting of reserves not specifically Invested, $522,122; and additions to
property through Income since June 30 1907, $1,773,726.

e Includes traffic balances payable, $204,086; special improvement fund,
659,689; sundry accounts payable. $101,421.—V. 90, p. 772, 237.

Vand&lia Railroad.
(Report for Fiscal Year ending Dec. 31 1909.)

President Joseph Wood says in part:
Taxes.—Our taxes will be hereafter Increased by the operations of the

new Federal corporation tax law. If Its provisions are finally upheld by the
courts. In view of the fact that the railroad companies are now alreadyunduly burdened through the taxes levied by the State and local authorities,
this new law cannot be otherwise regarded than as most unjust.
Freight Cars.—There were 12 vacancies in the freight car equipmentJan. 1, and 223 cars were destroyed and 8 transferred to Terre Haute &

Peoria RR. Co., thus making 243 vacancies, which were filled by purchasing100 steel gondcla can, 31 iteel underframe stock cars and 145 steel under-
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frame box cars, all of 100,000 lbs. capacity, and by building 10 caboose
cars, a total of 286 cars, thus creating an excess of 43 freight cars over the
authorized equipment.
Renewals.—There were 6,549 tons of new steel rails and 260,514 cross¬

ties used in renweals during the year.
General Results.—The general business depression continued with but

slight improvement until August, when business began to approximate
normal conditions, and this Is reflected in our increased revenues. The
general income account shows an increase in gross operating revenues of
$553,616, or 6.45%; an increase in operating expenses and taxes of $380,145,
or 5.65%, and an Increase In gross income of $181,037, or 9.65%. The
net income increased $156,669, or 21.18%, and there was paid therefrom a
dividend of 5%, amounting to $730,307; the sum of $150,000 was charged
off for extraordinary expenditures in revising grades and alignment and
other outlays not properly chargeable to capital account, and the balance,
$15,954, was transferred to profit and loss account.
The total tonnage moved over all lines Increased 11.92% and the total

tonnage mileage increased 13.49%. 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 and mis-
ceilaneous articles, * * .

Improvements.—Authority was given for the purchase of the necessary
right of way and the grading, masonry and fencing for second track between
Montrose and Altamont, on the St. Louis division, a distance of 22.15 miles.
The roadbed for about 18 miles has been completed, and It is expected that
the second track will be put in use during the coming fall.
The amount of high-class freight carried necessitates a large number of

freight trains at comparatively high rates of speed, and as this business is
Increasing very rapidly, and there are also a large number of very fast pas¬
senger trains, it will be necessary to proceed steadily with the double-track
ing of the main line, of which 84% is still single track. The increasing coal
business on your main line and Vincennes division will also require the pur¬
chase of additional locomotives and cars. To provide for the above out¬
lay, general mortgage bonds as provided for in the articles of consolidation
will be Issued from time to time.
The engine-house facilities at Terre Haute having become entirely Inade¬

quate, a tract of 120 acres has been purchased east of Terre Haute for an
engine house, and ultimately for the repair shops. This new 25-stall engine
house should be ready for sendee early In the coming summer. The work
of reducing the heavy grades at various places between Bushrod and Friends¬
wood Hill, on the Vincennes division, was resumed, and substantial pro¬
gress made. Before the close of 1910 the grades on your Vincennes division
between the Indiana coal fields and Indianapolis should be reduced to a
maximum of 5-10 of 1%, whereupon the operating capacity of the road
will be materially Increased and expenses of operation decreased.
The expenditures on capital account aggregated $281,366, as follows:

Second track, $100,780; track elevation, Ac., Indianapolis, $7,943; engine-
house facilities, Terre Haute, $169,499; passing siding at Romona, &c.,
$3,143.
Bonds.—The first mtge. 6% bonds of the Terre Haute & Logansport RR.

Co. matured Jan. 1 1910; $135,000 were taken up in 1909, and the balance,
$365,000, has, with the exception of one bond, been redeemed and canceled.

OPERATIONS ANDFISCAL RESULTS.
Vandalia RR. A ll Lines

Freight— 1909. 1908. 1909. 1908.
Miles of road operated.. 661.42 663.60 r827.17 r829.35
Freight earnings $5,361,134 $4,875,570 $5,959,002 $5,438,667
P. c. of total earnings--- 63.92% 61.93% 65.22% 63.37%
Tons carried t 7,752,590 6,947,901 8,807,138 7,869,092
Tons carried 1 mile 781,794,548 692,631,775 891,042,413 785,155,382
Earns, per mile of road- $8,105 $7,347 $7,204 $6,679
Earns, per ton per mile. .686 cts. .704 cts. .669 cts. .693 cts.
Av. cost per ton per mile .544 cts. .564 cts. .541 cts. .564 cts. 4
Av. train-load (tons)... 319.19 298.01 313.45 292.18
Earn, per rev. frt. tr. m. $2,189 $2,098 $2,096 $2,024
Passenger—

Passenger earnings $2,063,593 $2,051,981 $2,180,535 $2,166,255
Passengers carried 2,943,031 3,005,462 3,220,508 3,273,947
Passengers carried 1 milelOl,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 & Peoria RR., 165.75 miles.

GENERAL INCOME ACCOUNT FOR YEARS ENDING DEC. 31 FOR
ALL LINES DIRECTLY OPERATED.

Earnings— 1909.
Freight $5,959,002
Passenger 2,180,535
Other transp. revenue., 192,207
Non-transp. revenue 70,286
MAll 518,436
Express 215,820
Total oper. revenue.- $9,136,286
JS^C'PCft$6S

Malnt. of way, &c $1,353,491
Maintenance of equip.- 1,573,463
Traffic 281,105
Transportation ’ 3,391,917
General 222,806
Taxes 286,500
Total $7,109,282

Net earnings - — _ $2,027,004
Divs. and int. received. 30,831
Total net Income $2,057,835
Deduct—

Rental Ter. H. A Peoria
RR., 30% gross earns. $224,770

Interest on bonds 644,950
Renttr’k E. A T. H. RR. 9,000
Rental tracks.yards, Ac. 142,129
Hire of equip., Ac 140,725
Total $1,161,574

Net income ^ $896,261
Dividends on stock (5)730,307
Extra’y expend, fund.. 150,000
Bal. credit prof. A loss $15,954

1908. 1907. 1906.
$5,438,6671
2,166,255
193,083 $9,309,109 $8,205,182
55,747
516,224 522,688 524,537
212,694 221,389 175,140

$8,582,670 $10,053,186 $8,904,859

$1,201,854 $1,413,659 $1,243,119
1,380,429 1,951,177 1,673,676
256,116 260,364 231,800

3,386,634 3.867,968 3,364,130
211,604 196,788 168,297
292,500 257.516 250,868

$6,729,137 $7,947,472 $6,931,890
$1,853,533 $2,105,714 $1,972,969

23,264 27,772 81,906

$1,876,797 $2,133,486 $2,054,875

$213,028 $229,253 $212,869
635,619 643,190 634,000
9,000 9,000 9,000

140,581 136,502 138,454
138,977 35.596

$1,137,205 $1,053,541 $994,322
$739,592 $1,079,945 $1,060,552

(5)729,570 (5)729,320(4 H)647,009
80,542 400,000

$10,022 $270,083 $13,543
EARNINGS OF TERRE HAUTE <fe PEORIA RR.
Gross Oper'g Net Rental,S0% Rents Hire of Balance,

Year— Earns. Exps. Earns. Gross. Paid. Equip't. Loss.
1909 $749,234 $717,441 $31,793 $224,770 $22,614 $25,532 $241,123
1908 710,093 652,739 57,354 213,028 22,629 24,110 202,413
1907 764,175 717,493 46,682 229,253 23,602 7,706 213,879
1906 709,562 622,265 87,297 212,869 23,960 149,532

VANDALIA RR. CO
1909.

Assets— $
Constr’n, right-ol
way A real est. .24,331,073

Equipment. 5,531,041
One-flfth int. in In-
dlanap. Un. Ry. 200,000

Secur. of other cos. 221,899
Supplies on hand. 811,253
Cash 884,764

GENERAL BALA NCE SHEET DEC.
1908.

• S

24.049,707
5,531,041

200,000
144,683
586.981

1,666,941

31.
1909. 1908.

Liabilities— S $
Capital stock 14,606,200 14,591,500
do constit.cos. *43,316 58,016

Funded debt 15,264,000 15,399,000
Accounts payable- 769,466 547,256
Due other cos 183,017 180,231
Matured bond int. 63,070 65,313
Accrued bond int. 186,667 186,667
Miscel. liabilities. 398,150 299,414

Cash for renewal of
equipment, Ac_

Cash to pay int. on
bonds, &c

Cash to redeem bds.'
due Jan. 11910-

Due by agents and
conductors _...

Due by Individuals
and companies.

Due on mlsc.acc’ts

60,047

63,070 65,313

365,000 -----

236,090 150,472

336,564 260,344
436,266 546,886

Fund for renewal
of equip —

Dividend Feb. 15.
Profit A loss sur—
Taxes charged out,
awaiting settle’t

Car trust principal
... charged out in
advance

60,047
365,155 364,785
,105,912 1,097,223

280.779 292,500

151,288 120,463

Total—— .,33,417,020 33,262,415 Total — .33,417,020 33,262,415

■i* 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; $19,200;
120.581 shares St. L. Van. A T. H. RR. Co. com. stock, par $100 per share,
convertible into 241.162 shares Vandalia RR. Co. stock, par $100 each,
$24,116.—V. 90, p. 015, 850.

Underground Electric Railways of London, Limited.
{Report for Half-Year ending Dec. 31 1909.)

Chairman Sir Edgar Speyer, London, March 26, wrote
in substance;
Income.—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 1908. The directors have every reason to believe that the sum of £160,000
due by the estate of the late C. T. Yerkes in respect of unpaid calls on shares
of the companywill 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
respective 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.
Associated Companies.—The traffic of the railway companies in which

the company is interested is increasing satisfactorily (as will be seen from
the summaries, V. 90, p. 560).
London United Tramways Co., Ltd.—The receipts have again been un¬

satisfactory, as Will be seen from the following comparative statement for
the six months ending—

Dec. 31 ’09. J«ne30’09. Dec. 31 ’08. June30’08. Dec. 31 '07.
Passengers 29,087,629 26,663,178 30,438,446 28,817,473 30,921,463
Receipts £164,092 £150,604 £180,469 £165.475 £182,849
Power House, Chelsea.—The net output of electric energy furnished to

the tube companies and to the Met. Dist. Ry. during the half-year was
62,005,000 kilowatt hours.
Funded Debt and Temporary Loan.—The arrangements foreshadowed in

the last report with regard to the issue of £1,000,000 4% “first power-house
debentures” and the redemption of £850,000 4H% power-house debentures
and £150,000 4H% power-house 2d debentures have been satisfactorily
carried out, and the loan of £225,000 has been paid off. The company
has no floating debt.

REVENUE ACCOUNT.
Year end. 14-Year end. 14-Year end.

Receipts— Dec. 31 '09. June 30 '09. Dec. 31 '08.
Income from investments £80,335 £77,391 a £55,325
Divs. for half-year ending June 30

1908, received after July 21 1908. _
Net income from oper. of power house
General interest
Rents of properties
Total receipts
Expenditures—

Directors’ and trustees' fees, salaries,
rent and general expenses

Commission, discount and expenses _

Interest on bonds and debentures
Payment under guaranty on Met.Dist.
Ry. assented extension pref. stock

General interest
Rents and expenditures for letting
Total expenditures— —

Balance, surplus or deficit

40,241
6,368

40,660
33,637
40,932

1,449 1,099 &440

£128,393 £119,141 £130,334

£5,252
435

£9,277 c£9,052

112,296 110,37$ 101,718

9,404 9,404 <118,807
5,182 12,593

539 1,143 (M

£127,926 £135,381 £142,171
sur.£466 def. £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, c From July 21 1908. d Payment tor full year 1908.
e Commission, discount and expenses on Issue of first power house deben¬
tures—proportion written off.
The earnings of the operating companies for the half-year

as shown in the report were given in V. 90, p. 560.
BALANCE SHEET.

A ssets—
Dec. 31 '09. June 30 '09. Dec. 31 ’08.

£ £ £
Freehold land and buildings at Chelsea,
including expenditures to date on
power house and transmission line.

Stocks, shares and other property—
Preliminary and other expenses
Com. and disc, on 5% prior lien bonds
Com., disc., Ac., on 1st pow. h. debs.
Sundry debtors, debit bal. A stores. _
Power-house depreciation fund
Cash at bankers and on hand
Debit revenue account —

1,398,905
12,032,339

104,865
818,700
52,061
189,018
135,036
118,348
27,611

1,398,905
12,025,194

104,865
808,000

147,121
115,880
205,718
28,077

1,398,905
12,473,951

104,865
800,000

163,976
94,009
365,692
11,837

Total 14,876,884 14,833,761
Liabilities—

Share capital issued j/4,835,250 4,834,625
5% prior lien bonds 1,000,000 1,000,000
4H% bonds of 1933 1 2,818,700 2,808,000
6% income bonds 4,928,050 4,912,000
Power-house debentures 1,000,000 775,000
Loans (secured) 225,000
Sundry creditors, credit bal., Ac 159,848 163,256
Deprec’n res’ve Chelsea power house. 135,036 115,880

15,413,235

4,834,125
1,000,000
2,800,000
4,900,000
775,000
809,450
197,786
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. 0.) Railway & Electric Co»
{Report for Fiscal Year ending Dec. 31 1909.)

President Clarence F. Norment, Washington, D. C.,
Feb. 16 1910, wrote in substance;
Income.—A summary of the operations of all the controlled companies

(excluding all offsetting transactions) shows an increase for 1909 in gross
earnings of $359,491, or 9.66%; in operating expenses of $254,408, or
13.71%; and in net earnings of $105,083, or 5.63%; and surplus earnings
(after deducting fixed charges) of $749,795, being an increase of $25,358,
or 3 H%. If track renewals had been included in operating expenses
in 1908, the Increase In surplus earnings In 1909 over 1908 would have been
$124,181.
If allowance is made for the difference in the classification of items, the

volume of Increase in gross earnings was slightly greater than in the pre¬
vious year. The large Influx of visitors attracted by the Inauguration and
by popular interest in the special session of Congress created unusually
satisfactory traffic conditions during the first half of the year. Some of
the exceptional business taken on during 1908 also favorably affected the
earnings early In 1909.
Operating expenses, after allowing for the difference In the classification,

showed a ratio of Increase of 7.95%, as compared with 8.85% in all earh-
ings. As, in the previous year, the expenditures for maintenance of track
and roadway, buildings, electric lines and equipment were vgry heavy,
and the physical condition of your properties was steadily improving In
consequence. The depreciation on the equipment of the railways was pro¬
vided for by charges aggregating $60,000, deducted from surplus earnings.
Each of your railways showed an increase in revenue from passenger

traffic over the year preceding, the Increase for 1909 In the case of the
Washington Railway & Electric Co. being $84,157, or 6.47%: on the
City & Suburban Ry. $39,581, or 8.62%; on the Anacostia & Potomac
River RR. Co., $24,971, or 5.92%; on the Brightwood Ry. $15,223, or
18.44%; on the W. W. A Forest Glen Rv. & Power Co. $498, or 3.40%;
on the Georgetown A Tennallytown Ry. Co. $7,348, or 14.69%; and on the
Washington A Rockville Ry. Co. $4,066, or 9.02%: total $175,844, or7.41%.
•Disposition of Surplus Earnings.—The surplus revenue after fixed
charges for the year ended Dec. 31 1909 was partially applied to the needs
of the several companies In which it originated without being carried to the
profit and loss account of the Washington Railway A Electric Co., briefly
as follows: > (1) Potomac Electric Power Co.: Sinking fund, $54,000;
amortization of discounts, $5,628; loss on apparatus sold, $29,646; reserve
for depreciation, $15,000; profit and loss,'$27,111. (2) Other subsidiary
companies: Depreciation on equipment, $8,722; profit and loss, net, $42.
(3) Washington Railway A Electric Co.: Depreciation on equipment,
$51,278; 5% dividend on pref. stock, $425,000; 1% dividend on common
stock, $65,000; profit and loss, $68,368. Total, $749,795.
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Funded Debt.—No hew securities were issued during the year. ThePotomac Electric Power Co. sold $526,000 5% consols (Issued In previousyears) at par and int. on account of extensions and improvements.Contracts.—Pursuant to the terms of a contract with the WashingtonBaltimore & Annapolis Electric Ry. Co., the tracks of your Columbia di-vision were reinforced with concrete beams at an expense of $174,586.-The cost, plus 5% interest, will be reimbursed to the company by theWashington Baltimore & Annapolis Electric Ry. Co. in 30 semi-annualpayments beginning July 1 1910. It is the purpose of that company toequip their line with lighter rolling stock, which we propose operating onthe Columbia division as far as theTreasury.•*An arrangement was made with the Brightwood Railway Co. by whicha through service, without change of cars, was given to the patrons of thatline as far as Louisiana Ave. and 9th St. In doing this,, we believe we havesucceeded in removing most of the causes of friction between the Bright-wood Ry. Co. and its patrons.

( .

INCOME ACCO UNT OF ENTIRE SYSTEM FOR CALENDAR YEARS.
... c 1909. • 1908. 1907. 1906.Gross earnings $4,080,064 $3,720,573 $3,385,749 $3,133,241Operating expenses 2,110,579 1,856,170 1,748,753 1,613,097

Net earnings. $1,969,485 $1,864,403 $1,636,996 $1,520,144Miscellaneous income 10,602 ’ 37,525 42,353 44,595
Total $1,980,088 $1,901,928 $1,679,349 $1,564,739Deduct— 4

.Taxes $200,028 $183,385 $170,029 $157,682Interest 1,030,265 994,106 937,199 883,436
Total.. $1,230,293 $1,177,491 $1,107,228 $1,041,118Surplus $749,795 $724,437 $572,121 $523,621P.c. of op. exp. to earns. (51.73) (49.89) (51.66) (51.49)Dlv. on pref. stock (5%) 425,000 425,000 425,000 425,000Div. on com. stock (1%) 65,000

Surplus $259,795 $299,437 $147,121 $98,621
The net Income of the whole system lh 1909 as shown above was $749,795.Of this $140,149 was applied directly by the subsidiary companies withoutpassing through the profit and loss account of the Washington Ry. & Elec¬tric Co., leaving $119,646; deducting $51,278 for depreciation In equipmentretired or sold during the year leaves a balance of $51,278 carried to thecredit of profit and loss, as shown in the balance sheet below.

BALANCE SHEET OF WASHINGTON RY. & ELECTRIC CO. DEC. 31.
1909. 1908. 1909. 1908.Assets— $ 5 Liabilities— $ $Cost of property..28,023,194 27,975,946 Preferred stock... 8,500,000 8,500,000Co.’s stk.& cons.4s 855,421 855,421 Common stock... 6,500,000 6,500,000Potomac Electric Funded debt. 13,073,518 13,073,543Power Co. loan. 300,000 300,000 Depreciation re-Invests, in real est. serve 516,290 516,290& sundry secur. 24,359 24,459 Accounts payable. 60,696 77,069Mat’Is & supplies. 100,363 99,475 Accrued Interest.. 83,531 83,531Accts.rec.sub. cos. 123.589 167,321 Accrued taxes 34,008 29,364Accts. rec., misc.. 257,368 54,134 Reserve for dam-

Prepaid insurance. 5,198 6,465 ages & renewals 77,639 81,297Cash 97,674 250,990 Profit & loss—sur. 941,484 873,116
Total .........29,787,166 29,734,211 Total .........29,787,166 29,734,211
Note.—The funded debt, $13,073,518, as above, includes $851,600 Wash¬ington Railway & Electric consol. 4s in the treasury, there being $9,371,750of these bonds in the hands of the public. The debt of the co. also Includesthe bonds of the former Columbia Ry. Co. and the Metropolitan RR. Co.The total funded debt of the system, including the debt of the controlledcompanies ($10,028,000), Is $23,101,518. See page 115 of “ElectricRailway” Section.—V. 90, p. 561.

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

President Henry H. Head, March 8 1910, referring to the
report of the American Ice Co. for the fiscal year endingOct. 31 1909 (V. 90, p. 165), says in substance:
The advance in the science of manufacturing ice has been such as todrive the natural ice out of the market In practically every city south ofNew York. Whereas, formerly the American Ice Co. did almost exclusivelya natural ice business, it has been forced, to discard a large portion of itsnatural ice properties and substitute manufacturing plants. This evolutionhas caused heavy expenditures of capital that otherwise might have beenapplied to dividends. Practically 52% of the sales last year was manufac¬tured Ice; and this year, by reason of new plants, the company expectsthese sales to reach 60%. The business is rapidly reaching a point wherethe selling price can be regulated by cost of production, producing a steadyreasonable profit, instead of being subject to wide fluctuations due touncertain crop conditions.
Your board heartily approves the action of the American Ice Co. in usingits earnings in purchasing a number of Its bonds, which were selling at adiscount, and also in improving its properties'. The bonded debt has thusbeen reduced to a gratifying extent,, and the physical property greatlyimproved. This, we believe, was far more conservative than to havepaid out dividends.
In addition to these improvements in your manufacturing plants in thevarious cities, the American Ice Co. has also just finished the erection of alarge and modern manufacturing plant in Philadelphia, and Is vigorouslyat work on another factory in that city, which should be In operation intime for the summer’s business.
Of the capital stock of the American Ice Co. issued and outstandingamounting to 149,202 shares of pref. and 71,613 shares of common, yourcompany now holds in its treasury 143,401 shares of pref. and 70 535•bans of the common.

BALANCE SHEET DEC. 31 1909.
1909. 1908.

Assets— $ $
Pref. stock Am. Icel4,340.100 14,340,000
Com. stk. Am. Ice*4,702,380 4,698,860
Scrip 20 40
Bonds in treasury. 26,919 26,919
Accr’n pref. divs.
of Am. Ice Co.. 5,162,436 4,517,100

Knlck. Tr. certfs. 1,011 2,762
Cash 26.135 4,847

Liabilities—
Stock Issued
Debentures
Accounts payable.
Surplus

1909. 1908.
$ $

19,042.500 19,038,900
3.000,000 3,000,000

44 4,872
2,216.457 1,546,757

Total 24,259,001 23,590,529 Total 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 & Goal Go., St. Louis, Mo.
{Report for Fiscal Year ending Dec. 31 1909.)

President S. H. Fullerton says in substance:
General Results.—rWhile the volume of last year’s business was considera¬bly greater than the preceding year’s, the results from the profit stand¬point are only reasonably satisfactory; the low prevailing price of lumberprevented our reporting gains as large as I had anticipated. Howeversince our inventories were taken, the market shows a marked firmness anda slight advance in market values would have added largely to our ’mer¬chandise account and balance sheet figures.
Netc Plants.—Owing to the low price of lumber, the directors of our al¬lied company, the Guff Lumber Co., did not complete the Fullerton plantbut have now arranged to commence work (Now in operation.—Ed )Stumpage.—The combined stumpage of controlled companies, after de¬ducting amounts consumed, is carried In the balance sheet at an averageprice of $2,995 per 1,000. During the year we acquired 53,000,000 feet ofstumpage in excess of the amount cut.
Outlook.—We have been able to maintain a surplus of current assets overcurrent liabilities of approximately 80%, although the natural tendency ofour current assets and liabilities is to increase proportionately to the in¬

creased volume of'business. -The- increasing value of the cdmpShy’i prop-erties, and the efficiency of Its organization, ensure its-continued success,andl hope in the near future we may feel justified in increasing its dividends.
.u DV^ectoIs‘T~l}1 order to &ive representation to our Holland stockholders,the board of directors has been Increased from nine to eleven, and A. M.\a5: Osspf ’The Hague and Secretary R. W. Fullerton will be (have been)elected directors.
In September 1909 Van Oss & Co., The Hague, placed inHolland a block of the common stock, the offering pricehaving been 97and int. The following information wasgiven out at that time:
The company was established In 1866 and Incorp. in 1895 under the lawsJ?Lf2Y£\..Jrilc outstanding capital stock is $6,500,000, consisting of $1,-000,000 6% cum. 1st pref., $500,000 7% cum. 2nd pref. and $5,000,000common stock. Par value of single shares. $100. The company has nobonds outstanding; the total bonded indebtedness of its subsidiaries is2?1^$150*000-. The pref. stocks are preferential both as to principal anddividends, and can at any time be redeemed at par. All of the stock isoutstanding. All classes of stock have equal voting power.The company controls some 20 subsidiary concerns through stock owner¬ship. It further owns one-third of the $3,500,000 stock of the Gulf LumberCo., whose $3,500,000 1st M„ 6% bonds (due serially 1909 to 1922) itIfu^rautees, both as to principal and int. These bonds, however, are pri¬marily secured by standing 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 standingtimber in the Gulf States, together with saw mills, railways, lumber yards,&c. The company since its organization has made average net earnings-equal to 20% per annum on the common stock outstanding. Of these,,about 9% has been paid in cash dividends, and the balance was partly putback into the property and partly distributed as stock dividends. On.the common stock dividends are being paid quarterly at the rate of 6%per annum, and it Is expected that this rate can be maintained under anycircumstances, while the board of directors intend to pay annually an extradividend as and if the operating results and the financial condition of thecompany permit such extra distribution. -[We are also informed that the value of the company’s annual outputis 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. The3,000,000,000 ft. of standing timber is mostly located in Ark. and La.,and 90% of it Is yellow pine; remainder cypress, hardwoods and cedar—Ed.ICAPITAL AND PROFITS FOR PAST EIGHT YEARS ON DEC. 31.

Profits Before *Avail, for
Pref. Divid’ds.Com. Stock.

First Second
Dec. 31—Preferred. Preferred
1902 ____*$602,2541903 639,6001904 849,2001905 1,000,000 „1906 1,000,000 $500,0001907 1,000,000 500,0001908 1,000,000 500,0001909 1,000.000 500,000

Common
Stock.

$1,000,000
1,480,000
1,500,000
1,500,000
2,500,000
2,500,000
5,000,000
5,000,000

$254,584
338,706
341,182
530,947
707,096
863,384
414,630
676,558

$218,493
254,584
304,244
290,230
471,601
623,010
768,384
319,630* Total undivided profits at that date, x Supplied from safe sources.—Ed.

SURPLUS ACCOUNT YEAR ENDING DEC. 31.

Surp. at begin, of yr.
x Profits for year
%nc. in val. of stump¬

age resulting from
re-lnven.(Ch. Lum.
& C. Co. share)

1909. 1908.
$ $

705,845 2,013,013
676,558 414,630

99,037 33,146

Div. on 1st pf. (6%)
Div. on 2d pf. (7%).
Dividend on common
‘

Rate on common.
Transfer to reserves.

1909.
$
60,000
35,000

1908.
$
60.000
35,000

300,000 1,500,000
(6%)
71,512

Total 466.512
Surplus, Dec. 31 1,014.928

(30%)
159,944

1.754,944
705,845-

Total .1,481,440 2.460,789
x Profits are stated after deducting proportion of profits of controlledcompanies applicable to stock not held by Chicago Lumber & Coal Co.,providing for consumption of timber, bad debts and depreciation, and allexpenses of maintenance and marketing.

CONSOLIDATED BALANCE SHEET OF CHICAGO LUMBER A COALCO., AND COS. EITHERCOMPLETELY OWNED ORCONTROLLEDAND OPERATED, DECEMBER 31.
1909. 1908.

Assets— $ $
Property and invest¬
ments 7a6,767,304 6,959,693

Merchandise _. .2,514,483 2,682,673
Notes and accounts
receivable 53,280,361 2,705,468

Cash 519,770
Other resources 38,170

478,481
34,081

1909.
$

1908.
$Liabilities—

Chic. Lum. & Coal
stock (see text)...6,500,000 6,500,000*Interest In controlled
cos. not held 1,147,136 1,108,331

Bonds, &c., of con¬
trolled companies. 150,000 200,000

Deposits by stock¬
holders & empl’ees 299,697 76,306-

Bills & acc’ts pay’ble 3,236,597 2,609,899-Reserves and con¬
tingent funds 589,305 660,015-

Am’ts due allied cos. 182,425
Surplus 1,014,928 705,845-

Total 13,120,088 11,860,396 Total 13,120.088 11860,396-
Note.—The Chicago Lumber & Coal Co. guarantees $3,250,000 GulfLumber Co. bonds as to prin. and Int., these being, however, primarilysecured by 2,162,293.000 ft. of standing timber and other property of anaggregate 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 are as follows:

Orders booked Uncomp’d orders No. empl’s-during year. Dec. 31. Dec. 31.1909 $28,696,517 $14,073,834 11,9541908 14,458,998 7,592,503 8,6151907 -- 15,615.019 8,514,666 9,783The average number of employees during 1909 was 9,793 and the totalpay-roll aggregated $7,066,734. The great Increase of orders booked duringthe year Is a most favorable indication of prosperous operations for the
year 1910. Since Jan. 1 1910 contracts have been entered into by Bethle¬hem Steel Co. in the sum of over $10,000,000 for armor, armament, ammu¬nition, spare parts and accessories for ships for the navy of the ArgentineRepublic, so that at the date of this report the uncompleted orders on thebooks of the subsidiary companies of your corporation aggregate about$25,000,o00.
Sinking Fund.—Of the first extension M. 5% bonds of Bethlehem Steel:Co., there were purchased and canceled $337,000, making total bonds pur¬chased and canceled for the sinking fund to date $670,000.
Operations.—The operations during the past year of the rail and struc¬tural steel mills erected by the Bethlehem Steel Co. in 1906-08 has con¬clusively proved the advisability of greatly increasing their Capacity. Theentire present output is readily sola, and easily double the amount couldbe marketed if our rolling facilities were adequate. The advantages of our-new shapes of structural steel are now well established, and notwithstandingthat structural steel sold during 1909 at much the lowest price within 10years, we are making a satisfactory profit on every ton produced.Additions.—It is evident that we are on the eve of a great demand andprosperity, and it was especially desirable that our steel-producing depart¬ments should be completed so that our rolling mills might be run at theirfull capacity. It was copsequently considered advisable to Increase ourmelting capacity by the addition at the Bethlehem plant of Bessemer con¬

verters, which, in conjunction with the present open-hearth furnaces, willmanufacture steel by the so-called “duplex process and will at least double
our present output. Three additional blast furnaces were also requiredto provide the Increased tonnage of pig iron needed, and our ore propertieshad to be further developed to provide the additional ore. :

New Notes.—To provide for the above Improvements, Bethlehem Steel-Co. issued Nov. 1 1909 $7,500,000 6% secured gold notes, secured by, &>.deposit by Bethlehem Steel Co. with Mercantile Trust Co., trustee, of one-
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baU of the capital stock of Juragua Iron Co., and b7 guaranty of the Beth.
Steel Corp. under which Is pledged the capital stock of Its various subsidiary
ompanles. All of these notes have been sold (V. 89, p. 1282), and $2,500,-
000 of the proceeds thereof were deposited with the Mercantile Trust Co.
to redeem on presentation any or all of the coupon notes of Bethlehem Steel
Co. Issued Ju|y 1 1907. From this fund there were redeemed in 1909
$2,170,000, face value, of these notes, leaving $330,000 outstanding Dec. 31.
The balance of the proceeds Is being expended for the improvements and

extensions outlined above, and this expenditure of $5,000,000 shoulddouble,
or more than double, the earning power of the present Investment of about
$12,000,000 In these new mills.
Coke Contract.—On Feb. 4 1910 the Bethlehem Steel Co. entered Into a

20-year contract with the DIdier-March Co. for 2,000 tons of coke dally,
with provision for a reduction in this amount If the requirements of the steel
company are reduced by causes beyond Its control, and on proper notice
for an Increase in the dally amount to 3,000 tons. The contract provides
that the coke company shall immediately begin to erect a by-product coke
plant at South Bethlehem; that Bethlehem Steel Co. shall sell to the coke
company the necessary coal to manufacture the coke, and shall purchase
from the coke company the surplus gas produced. The steel company has
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
company agrees to buy the property. This contract assures us an adequate
supply of coke at a very satisfactory price. If it should prove possible to
utilize the gas for all the purposes now planned, then witn It and with the
more efficient use of out? blast-furnace gases by the gas engines we are now
building, it will be possible to operate the Bethlehem plant without the con¬
sumption of any coal whatsoever for heating or for power, which will be a
great economy.
This contract Is guaranteed as to Its performance by Dldler-March Co.,

by the Berlin Anhajtlsche Machlnenbau Actlen Gesellschaft and the Stet-
tiner Chamotte Fabrlk Actlen Gesellschaft, and Its performance by Bethle¬
hem Steel Co. Is guaranteed by the Bethlehem Steel Corporation.
Subsidiaries.—The mines of the Juragua Iron Co. have produced during

the year 358,659 tons of Bessemer ore.
At the Union Iron Works the dry docks purchased by Its subsidiary,

the Union Iron Works Dry Dock Co., have contributed materially to its
earnings by enabling it to secure profitable ship-repair contracts. The
bonds given in payment for these dry docks have been Issued during 1909
(V. 88, p. 941) and appear upon the consolidated balance sheet herewith.
At the Harlan A Hollingsworth plant the shop for the manufacture of

steel underframes for cars Is 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 $5,000 for the purpose of
holding and operating such new mining properties as might be secured by
your corporation. During 1909 this capital stock was Increased to $1,-
000,000, of which $280,000 has been Issued to this date, all being purchased
for cash by Bethlehem Steel Corporation. The Bethlehem 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 Iron 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 Port Henry, New York, and has contracted with
the Cheever Co. for its entire output of ore for use at the Bethlehem Steel
Co. (V. 89, p. 1283.)
Renewals.—The expenditure for repairs, maintenance and renewals,

charged to operations in 1909 was $2,189,596 and in 1908 was $1,654,571.
As a result of such expenditures, all the plants are now In excellent
physical condition.

BETHLEHEM STEEL CORPORATION AND SUBSIDIARY COS.
Consolidated Income Account for Years ending Dec. 31.

I

1909.
$

1908.
$

Dividends and Interest
Miscellaneous, including rents
Profits on purchase for sink, fund
Adjustment of value of Investm’ts

Deduct—
Interest on notes and advances
Interest on bonds, Ac.—
Bethlehem Iron Co. bonds
Beth. Steel Co. purch. money bds_
Beth. Steel Co. 1st ext. M. bonds
(including proportion of discount)
Beth. Steel Co. 6% gold notes (In-

Charged off.
Depreciation fund _

Dividends on preferred stock ( H%) -

Balance, surplus.

2,654,457
35,620
24,027
55,385
67,104

2,020,208
68,193
25,234
78,720

2,836,593 2,192,355

149,518 140,667

450,000 448,810

637,882 667,874

225,565
22,751
50,065

184,140

1,300,812

500,000

750,864
14,000
370,000

800,812 366,864

1907.
$

2,569,252
39,544
30,161

2,638,957

112,330

5,629
447,675

304,830

1,717,747
98,959

111,810

1,506,979
Note.—During the year 1909 there was charged to cost of operations for

ordinary and extraordinary repairs and maintenance and for replacements
$2,189,596, against $1,654,571 In 1908; but this appears In the profit and
loss account above only In so far as material on which work was done during
the year was shipped.

CONSOLIDATED BALANCE SHEET DECEMBER 31.

Assets—

Property account Jan. 1
Additions during year
Special funds In hands of trustees
Raw materials and supplies
Worked material ana contracts In
progress, less bills rendered, and
reserves for losses

Accounts and notes receivable.
Miscellaneous investments :
Proceeds due on disposal of 6% gold
notes on deposit under agreement of
s&lc

Cash for coupons payable!IZZIZZIIZ
Cash on spec, deposit 3b accrued Int..
Cash In banks and on hand
Deferred charges to operations (includ.
disc, on realization of Beth. Steel Co.
bonds & notes & expense of Issue) _

Total
Liabilities—

Preferred stock
Common stock
Beth. Steel Co. 1st ext. mtge. bonds.
6% gold notes
Bethlehem Steel Co. purchase money
6% gold bonds, due 1998

6% sinking fund gold notes
San Fran. Dry Dock 5s.
Union Iron Works Dry Docks 6s
Notes payable
Accounts payable
Bond interest accrued
Coupons pa yable i_
Depredation reserve ...

Reserves for re-lining furnaces, Ac..
Contingent reserve, Ac
Profit and loss surplus..

Total..

1909.
$

46,100,891
2,845,127
a4,951,495
3,236,311

• 1908.
$

44,450,881
1,650,010

1907.
$

37,857,261
6,593,620

3,407,953 3,620,864

3,286,067
5,150,452
103,878

3,372,119
2,732,668
258,045

3,079,147
3,486,382
337,992

322,218
299,050 299,170 94,170

202,969
1,005,143 1,133,895 735,521

1,909,953 1,588,554 1,953,835

68,888,368 58,893,295 58,283,979

14,908,000
14,862,000
11,330,000

330,000

14,908,000
14,862,000
11,667,000
2,421,000

14,908,000
14,862,000
12,000,000
1,887,000

7,500,000
7,500,000
500,000
910,267

3,293,649
3,034,337
171,987
299,050
677,727
253,275
50,000

3,268,076

7,500,000 7,479,000

2,455,667
1,699,639

75,000
299,170
400,000
106,524
32,031

2,467,264

2,362,707
1,912.697

75,000
94,170
400,000
164,086
38,919

2,100,400

68,888,368 58,893,295 58,283,979

a Includes $4,603,542 for capital improvements, $330,000 for redemption
of Beth. Steel Co.’s 6% gold notes and $17,953 under mtge. trust deeds.
—V.l89,|p. 1282. ■

Eastman Kodak bo., Rochester, N. Y.
{Report for Fiscal Year ending Dec. 31 1909.) i

The Assistant Secretary says:
“The balance sheetshows carried to surplus for the 12 months the amount

cf $626,423, after paying dividends for the year at the rate of 6% per annum
on the pref. stock and 30% on its common stock, and after charging off
liberal amounts for depreciation and renewal of plants.”

COMPANY AND ITS SUBSIDIARIES—INCOME ACCOUNT FOR
C<Lf* -VDAr years.
1909. 1008. 1907. leOfi.^

•Net profits $6,852,575 $6,472,519 $5,265,423 $4,915,700
DIvs. paid and accrued—
On pref. stock (6%).. $369,942 $369,942 $369,942 $369,924
On common stock 5,856,210 3,904.140 4,891,550 3,418,260
Do rate per cent (30%) (20%) (25%) (17 H%)

Total
Surplus

... $6,226,152 $4,274,082 $5,261,492 $3,788,202
... $628,423 $2,198,437 $1,003,931 $1,127,49*

•.After deducting $1,000,000 for renewal of plants In 1909 and 1908,
$750,000 In 1907 and $500,000 In 1906.
EASTMAN KODAK CO OF NEW JERSEY AND SUBSIDIARY COMPANIES

COMBINED BALANCE SHEET DEC. 31.

1909.
Assets— $

Plant, patents,
good-will, Ac—26,152,143

Supplies 5,755,817
Accounts and bills
receivable (net). 2,114,629

Bonds and stocks.y2,828,388
Cash 3,451,317
Miscellaneous 99,062

1908.
$

24,461,184
5,706,772

2,633,384
2,835,919
2,894,536
103,180

Liabilities—
Common stock...19
Preferred stock 6
Accounts payable.
Pref. div. Jan. 1__
Com. div. Jan. 1__
Reserve for deprec.,
renewals, capital
purposes, Ac... 4

Surplus 8

1909.
%

,520,700
,165,700
741,359
92,485
489,655

,978,431
.413.026

1908.
$

19,520.700-
6,165,700.
947,256
92,485.
489.655

3,632,576.
7.786,603.

Total 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 Go., New York.

{Report for Fiscal Year ending Dec. 31 1909.)
President L. A. Cole says in substance:
The net earrings for 1900 were $2,993,420. and show an Increase over

1908 of $90,667. This result is reached after charging to oper. expense,
maintenance and repahs the amount of $325,340. After the payment of
regular quarterly dividends on both the pref. and common stock of 7% and
5% respectively, aggregating $2,738,502, a remainder of $254,918 was
added to surplus account, which at the close of the fiscal year was $4,71
373. The company has obligations of only $244,675, representing current
accounts In process of liquidation. *
The volume of business shows a notable Increase over 1908 and exceeds

an tonnage anything in our history. This Increase was apparent In alt
branches and was uniformly distributed over the whole country. In the
last half of the year all raw material entering Into your finished products
advanced In value, and measurable Increases were made In the price of
manufactured .goods. The fixed low 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 caoltal 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-established business making a spe¬
cialty of such manufacture, and Its field of operation will be broadened.
We continue the policy of extending the consumption of lead where it cau
be done profitably. The properties 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 predictions, the general
prosperity of the country justifies a hopeful outlook. Active competition,
continues, but It Is wholesome rather than destructive.

RESULTS FOR CALENDAR YEARS.
1909. 1908. 1907. L 1906.

Net earnings $2,993,420 $2,902,753 $2,042,245 $2,499,632’
Deduct—

Div. on pref. (7%) $1,705,732 $1,705,732 $1,705,732 $1,395,744
Div. on common (5)1.032,770 (5)1,032,770(4 %)981,131 <3)619,662

Surplus
Previous surplus.

$254,918
4,458,455

$164,251
4,294,204

$255,382
4,038,822

Remaining surplus $4,713,373 $4,458,455 $4,294,204
GENERAL BALANCE SHEET DEC. 31.

$484,226
3,554,596:

$4,038,822

1909. 1908.
Assets— $ $

Plant Investments 24 r403,760 24,478,947
Other Investments 13,765,162 13,780,430
Stock on hand 6,776,509 7,252,231
Cash tn bank 1,072,917 933,676
Notes receivable. _ 919,330 852,378
Accts. receivable. 3,043,369 2,406,590

Total 49,981,048 49,704,252
-V. 90. p. 631.

1909. 1908.
Liabilities— $ $

Common stock 20,655,400 20,655,400
Preferred stock 24,367,600 24,357,600
Surplus 4,713,373 4,458,455
Notes payable 7,000
Accounts payable. 244,675 215,797

Total ---.49,981,048 49.704,252

United States Envelope Go.
{Report for 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.”

EARNINGS. CHARGES, ETC:
6 Mos. end.
Dec. 31 *09.

Profit - $335,913
Deduct—

Int. on 1st M. bonds.... $50,000
Int. on deb. bonds, Ac.. 2,400
Div. on pref. stock (6%) (3)112,500
xDef. div. on pref. stock (2)75,000
Depreciation 42,784
Sinking fund

1909.
$642,182

$87,209
5,821

(6)225,000
(13^)65,625

68,626

■Years ending June 30-

Total
Carried to surplus

$282,683
$53,229

$452,281
$189,901

1908.
$551,168

$120,000
7,570

(6)225,000
'

85,605
75,000

$513,175
$37,993

1907.
$721,987

$120,000.
12,340.

(6)225,000,

136",095
75,000

$568,435.
$153,552

x Leaving amount of deferred dividends as of Jan. 1 1910, 10H%.
BALANCE SHELT.

Jan. 1 ’10. June 30’09
Assets— $ $

Plant Investment...6,508,949 6,254,903
Stock on hand 875,560
Accounts and bills rec 820.715
Cash — 336,270
Cash tor bonds. Ac.. . 5,875
Treasury stock, com . 250,000
Treasury stock, pref. 250,000

798,868
730,669
561,108
8,167

250,000
250,000

Total...... ... - : -2-9,047,389 8,853,715
—V. 90. p. 855. 788

Jan. 1 *10.
Liabilities— $

Preferred stock 4,000,000
Common stock 1,000,000

girst mtge. bonds.-.2,000,000ebenture bonds... 96,000
Bonds, Ac., redeem. 5,875
Accts. A bills pay.. 321,961
Reserve for deprec
Surplus

625,000
998,533

Juns30’0j),
4,000,000
1,000,000.,
2,000,000

96,000
8,167

204.24S
600,000.
945,304

Total 9.04^69 8,853,715
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Schwarzschild & Sulzberger Co. (Meat Packers), New York.

{Report for Year ending Dec. 31 1909.)
INCOME ACCOUNT.

Year end. 11 was. end. 13 mos. end.
Dee. 31 ’09. Jan. 2 ’09. Feb. 1 ’08.

Profits from sales .$2,002,491 $1,645,129 $912,885
Reserve against market fluctuations
set aside Dec. 31 '08 & found imnec’y 300,000

Total earnings $2,302,491 $1,645,129 $912,885
Deduct —

Depreciation and renewals $345,869 $318,758 $346,837
Reserve against market fluctuations. *300,000 50,000
Total deductions $345,869 $618,758 $396,837

Balance, surplus for period.. $1,956,622 $1,026,371 $516,048
* Credited back to earnings in 1909—see above.

BALANCE SHEET.
Assets — Dec. 31 '09.

Real estate, buildings, plant and
equip’t, less depreciation:

Packing bouses, N. Y.,Chic.& Kan.
City, based on appraisals. $8,051,440

Branch houses and other properties 1,602,776
Invcstm’ts in and ad van. to sub. cos.:
Wholly owned, incl. Cold dlast Tr.
Co. and Lackaw. Live Stock Tr.
Co. (refrlg. h llve-stk. car cos.) . 3,134,241

Controlling interests owned
Insur., int. and discount prepaid 138,168
Accounts and bills receivable 3,409,796
Mortgages and investment securities. 208,829
Merch. on hand, in transit & oons’ned 8,242,062
Cash... 3,207,623

Total.... -.$27,994,935
Liabilities—

Capital stock. ." ^ $4,373,400
Ten-year debenture notes 5,401,000
Bills payable, domestic 6,196,780
Bills payable, foreign 453,377
Accts. payable and other liabilities.. 1,108,417
Surplus 10,461,961

Total. . .. . $27,994,935
—V. 88, p. 1563.

Jan. 2 ’09.

$8,047,517
1,452,705

2,705,640
287,609
138,807

2,925,923
188,924

7,572,278
3,470,850

$26,790,253

$4,373,400
5,401,000
7,343,650
344,743
822,122

8,505,338

$26,790,253

Feb. 1 ’08.

$8,082,807
1,408,064

2,738,359
288,669
183,792

3,110,033
135,288

6,613,703
3,767,233

$26,327,952

$4,373,400
5,476,000
7,414,650
604,847
980,088

7,478,967

$26,327,952

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
F. H. Prince & Co.; Leroy W. Baldwin, Pres, of the Empire Trust Co.: and
F. Kingsbury Curtis, of Curtis, Mallett, Provost & Colt, have been elected
directors to succeed Eugene Zimmerman, B. J. Burke, John R. Scoville,
M. L. Sternberger and George E. Watson. Compare V. 90, p. 770.
Bartlett-Florence RR.—Ronds Authorized.—The Texas

Railroad Commissioners on March 29 authorized the Secre¬
tary of State to register $116,500 bonds on the 11 miles of
completed road between Bartlett, Tex., and Jarrell.
An extension is under construction between Jarrell and Florence, 13 miles.

Entire road as proposed Is to extend from Milano to Lampasas, with branch
to Rockdale, a total of 84 miles. The company was Incorporated in Sept.1909 with $25,000 authorized stock. President, G. W. Hubbard: First
Vice-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. 6% gold bonds, limited to $30,000 per mile, to
bear date May 1 1910 and to be payable May 1 1940, interest
payable May 1 and Nov. 1, both prin. 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, $500 and
$1,000. Total auth., $550,000; out., $425,000; reserved for
additions, betterments, &c., $125,000. A circular says:
Owns all the gas and electric properties In the twin cities of Bristol, Va ,and Bristol, Tenn. and does all the municipal lighting: also controls thestreet railway system (which has no bonded debt) through ownership ofthe entire capital stock, which Is held as a traesury asset. Supnlies the

f>ower required to operate the street railway and various manufacturingndustrles. Population served, about 23,000. This bond issue is an abso¬lute first mtge. on the gas and electric plants, cost value $800,000, exclusiveof franchises, good-will, &c. Franchises perpetual. Has just completedan erilargement to its gas and electric plants at a cost of over $125,000, andhas recently entered into a long-term contract for additional power to bedeveloped from the only available water power in this vicinity.Directors:-B. L. Dulaney and N. D. Bachman, Bristol, Tenn.; C MWarner, President Warner Sugar Refining Co., New York: H. S. ReesldeandC. H. Livingston, Washington, D. C.
Statement of Earnings (December 1909 Estimated).

JPYear— Gross. Oper. Exp. Net Earns. Interest. Surplus1907 $70,142 $45,901 $24,241 $13,609 $10,6321908 74,358 44,577 29,781 14,144 15,6371909 (approx.) 77,000 44,000 33,000 15,000 18,000The recent Improvements ai’e reflected 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 fhe Public Service Commission
and the Board of Estimate for the use of the proposed Canal
Street Subway in Manhattan.
pw The company offers to run trolley cars from all parts of Brooklyn and
some sections of Queens over the Manhattan Bridge and through theproposed subway to West St., Manhattan, for a 5-cent fare. Application

Is also made to build to the Brooklyn end of the new bridge and operatetwo of the surface tracks on It and to operate a 3-cent service on the Man¬hattan Bridge similar to the arrangements now In effect on the Brooklynand Williamsburgh bridges.
application of the Manhattan Bridge 3-cent line (V. 90,p. 698), If granted, it is pointed out,would result In an 8-cent fare fromBrooklyn to the North River. Compare V. 89, p. 1481.—V. 90, p. 786.

Canadian Northern Ry.—Merger.—The company hasapplied to the Board of Railway Commissioners for Canadafor permission to acquire the properties of the SaskatchewanMidland Ry.—V. 90, p. 770.
Central RR. of New Jersey.—To Guarantee Bonds of Con¬trolled Company.—A special meeting of the stockholders hasbeen called for May 2 to vote on the proposition to guaranteethe principal and interest of the $20,000,000 consolidated4% mortgage bonds, to be issued as of June 1 1910 by theLehigh & 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 sayingthat the company will shortly authorize a bond issue of
about $500,000, to provide for improvements, extensions, &c.
Four Pine Bluff men have been added to the board, namely, W. D. Hearn.Pres, of the Bank of Pine Bluff; Dr. Z. Orto, Pres, of the Simmons Nat-Bank; Leo M. Andrews and P. P. Byrd. At last accounts (Jan. 1 1908)there were outstanding $200,000 stock in $25 shares, $18,000 1st M. 5s due1921 (auth. issue $150,000), and floating debt, $165,656. Gross earningsin 1907, $140,290; net avail, for Int. and taxes, $48,964. Compare V. 80,p. 1234.

Commonwealth Power, Railway & Light Co., Mich.—NewStock Certificates April 25.—The engraved certificates of the
common and pref. stock will be ready for delivery on April 25to receipt holders of record April 9 by the depositary or firmthat issued the receipt. Fractional shares may be purchasedfrom Hodenpyl, Walbridge & Co., 7 Wall St., till close ofbusiness to-day.
Fractional shares will be adjusted on the basis of $55 a share for the

common and $90 a share for the preferred. The dividends on the preferredstock are cumulative from Feb. 1 and the first dividend, it Is stated,will be paid May 1 to receipt holders of date of April 9. Compare V. 90,
p. 108, 447, 626: 916.
Detroit United Ry.—Arbitration—Possible New Franchise-

-—The company has agreed, in order to settle one of the most
important points at issue between the company and the cityin the preparation of a proposed new franchise by the CityCouncil, to submit to a board of arbitration of 3 members
the question of the valuation of the company's property.
It is proposed that the valuation as determined by the arbitration boardbe useef as a basis for the settlement of the question of the rate of fare tobe charged, the company to be allowed, say, a return of 6% on Its Invest¬

ment. The company’s estimate of the value of its property, made sometime ago, was about $24,000,000, while the city’s figures 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 $15,000,000
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 $10,000,000 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
$11,000,000 (all outstanding) to $26,000,000; (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 Operators' Assn., to

succeed the late R. W. Hickox, who was Vice-President of the company; andJohn Galvin, of Cincinnati, to succeed James Steuart MacKie, of New York,
who resigned.—V. 90, p. 849, 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 $330,000.
Both of the bondholders’ committees, it is said, will bid for the property.Of the $400,000 bonds $243,000 and $97,000 are deposited with the Haehn-

len and DIsston committees, respectively.—V. 90, p. 303.
Honolulu Rapid Transit & Laud Co.—Report.—For year

ending Dec. 31:
Cal. Gross Net Other Int.,Taxes, Pf.Div. Com.Div. Bal.,
Year. Earns. Earns. Income. Depr.,&c. (6%). (4%). Surp.
1909 $413,025 $205,169 $7,637 $104,366 $21,000 $32,000 $55,44019081 382,130 170,154 7,797 95,458 21,000 32,000 29,493
—V. 88, p. 1002.
Intorborough Rapid 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. m.
General 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 headway of 1
minute and 48 seconds.

_ , . . „An order was also made for increased service on the elevated lines, the
schedule being substantially that voluntarily put into effect recently. The
rush-hour maximum service is extended and the service generally greatly
Increased. Compare V. 89, p. 949, 499.
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Inter-State Railways, Philadelphia.—Lease of Schuyl¬
kill Valley Lines.—The company has, in pursuance of the
plan announced some time ago (V. 89, p. 1596), leased for
a long term of years from April 1 to the Reading Transit Co.
(V. 90, p. 373) the following properties:
Schuylkill Valley Traction Co., the United Traction Co. of Reading, the

Oley Valley Ry., the Neverslnk Mountain Ry., the Metropolitan Electric
Co. (which does all the electric-light and power business of Reading); the
Lebanon Valley Street Ry. and the Edison Electric Illuminating Co. of
Lebanon.
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 City, is Chairman, gave
notice by advertisement on April 6 that for the purpose of
sale at $72 a share to the new owners of the property there
have been delivered and paid for in cash tip 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 $1,500,000 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 Feb. 1 1910, due Feb. 1

1950; $8,000,000 are reserved to retire $6,000,000 first 5s and the $2,000,000
second mortgage 4 Hs. The proceeds of the $1,500,000 now sold Is to be
used to pay for Louisville & Eastern Ry. and to complete that road to
Shelbyvlfle, 24 miles. It is understood that a large part of this block
will be retained by the purchaser for Investment and that not many will be
marketed at this time. Compare V. 90, p. 372, 503.

Metropolitan Street Ry., New York.—Improvements.—
Judge Lacombe in the Federal Court on April 5 made an
order authorizing the receivers to spend $510,000 on repairs
to the tracks of the Eighth Avenue road to put them in proper
condition.—V. 90, p. 850, 627.
Missouri Oklahoma & Quit 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 J.910 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 Certfs. Are to Be Issued.

Road— ' Locomotives. Pass.Cars.
New York Central & Hudson River RR. Co. 12 2
Lake Shore & Michigan Southern Ry. Co__ 90 3
Chicago Indiana & Southern RR. Co. 6
Michigan Central RR. Co 25 5

do do (Canada Sou. DIv.) 16 —

Cleveland Cincinnati Chic. & St. L. Ry. Co_ 30 4

Fr’t Cars.
1,000
9,750
1,000
2,300

l",500

Totals
—V. 90, p. 914.

179 14 15,550

New York Ontario & Western Ry.—Equipment Notes.—
The Public Service Commission, Second District, on April 1
sanctioned the issue of $720,000 43^% equipment trust notes
of $1,000 each, due $36,000 s-a. from Oct. 1 1910 to April 1
1920, incl. Int. A. & 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 Goast Power Co., Seattle, Wash.—New Stock.—

At a special meeting of the stockholders held March 28 1910
the capital stock was increased from $7,000,000, 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 provide funds which will be
used, together with the proceeds of the sale of bonds, $10,-
000,000 of which were authorized March 1 1910, to develop
the company’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

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 following basis, viz.:
“$100 per share for one 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.
Subscriptions are payable for every share subscribed, whether common

or preferred, by check payable to order of Stone & Webster, on the following
dates: $25 May 2 1910, $25 July 16 1910, $25 Oct. 17 1910, $25 Jan. 16
1911; but any, or all Installments may be anticipated on any regular
Installment date. The negotiable receipts will draw interest on the
amounts paid at the rate of 6% per annum, payable July 16 1910 and
Jan. 16 1911. On Jan. 16 1911 (or July 16 1910, if then paid in full)
receipts will be exchanged for stock certificates. Dividend dates on both
stocks are July 16 and Jan. 16.
Digest of Circular Signed by Secretary Alvah K. Todd, Boston, April 41910.
The Issue of these additional stocks is now made to pay off floating debt

amountingapproximately to $1,000,000 incurred in the preliminarywork of
developing the company’s water-power rights on the White River and for
the purchase of $375,000 additional common stock of The Seattle Electric
Co., made Oct. 15 1909; also to provide part of the funds necessary for the
hydraulic and electric construction In connection with the development
on the White River.
A contract Is now being negotiated for the sale of approximately $4,000,

000 first mortgage bonds out of the issue of $10,000,000 authorized at a
special stockholders’ meeting held on March 11910. The sale of these bonds
should provide the balance of the funds necessary for the initial develop¬
ment on the White River
The ultimate capacity of the proposed White River development will

be In excess of 80,000 h. p., and it is intended to make an initial develop¬
ment of approximately 27,000 h. p. The dam, canal, reservoirs and
forebay will all be built at this time of sufficient size to handle water up
to the full capacity of the plant. The demand for power Is developing
rapidly, and the physical features of the plant are such that the increased
capacity can be obtained by the construction of a short tunnel and pipe
line and the Installation of power-house equipment. The expense of
developing further power should be not over one-third of the cost per h. p.
of the first development, and the total operating expense should be but
little higher; a large part of the increased earnings should, therefore, be
available for the dividends on the common stock. It is expected that the
plant will be In operation 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 from stocks of The Seattle

Electric Co. and the Seattle-Tacoma Power Co. of $370,648. This Is
sufficient to pay the present rate of dividend, namely 5% on its outstanding
stock. It is confidently 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 preferred stock, leaving a margin 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 larger return when the
new water power Is placed in operation.—V. 90, p. 111.
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 Go.—Loan.—The strike hav¬

ing, it is believed, practically 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¬
tension of its system,” has applied to the City Council:

1. To sanction a new loan, not to exceed $2,500,000, to be secured by
pledge of such property as the company has available and to run not longer
than the city contract of July 1 1907.
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 same. The company is in immediate need of
40 new cars, costing approximately $500,000, for Its elevated system.
3. To make possible the sale of the final $600,000 of the $5,000,000 5%

collateral bonds of 1908 by authorizing an amendment to the lease of the
Lehigh Ave. Ry. so that the stock of that company “would carry a rental
of 6% upon par guaranteed by the Union Traction Co. and the Phila. Rapid
Transit Co., and so be available as collateral for the 1908 loan, as It is not
at present.
4. To authorize the sale of the remaining $635,000 of the $1,500,000

bonds of the Darby Media & Chester Street Ry., guaranteed by the Phila.
R. T. Co., but only to cover actual outlays for the betterment or extension
of said property. At present about $50,000 has been expended thereon
and $50,000 more is needed.—V. 90, p. 560.

Pittsburgh & Allegheny Valley Ry.—Reorganization Plan.
—Geo. M. Hosack, attorney-at-law, Park Building, Pitts¬
burgh, April 6 wrote:
On March 23 at Kittanning, Pa., I purchased all the assets of the company,

including all the capital stock of the Apollo Electric Light, Heat & Power
Co. and the Leechburg Electric Light & Power Co., paying to the trustee
at the time of sale $50,000 In cash. Prior to the sale, however, I had
acquired either as owner, trustee or attorney-in-fact, $506,500 of the bonds
out of an outstanding issue of $533,500. The decree of court authorized
me to turn the bonds held by me in on account of the purchase price. The
cash paid will be absorbed by paying off liens and foreclosure expenses.
The sale to me has been confirmed absolutely.
I propose at once to reorganize the company, ana for all the bonds not

owned by myself I have entered into personal agreementswith each bond¬
holder, with the exception of $27,000 of the bonds outstanding [to the effect
that upon completion of the reorganization said bondholder shall receive
in exchange for his bond 50% of the par thereof In new stock and 50 % In
new bonds.—Ed.]. The reorganization will be on the following basis:
$350,000 capital stock full paid non-assessable in shares of $50 each;
$350,000 first mortgage 5% 30-year free of tax gold bonds, interest payable
semi-annually, redeemable at any interest period at 105.
The earnings of the railway company are very satisfactory for the amount

of bonds mentioned, and from a careful audit I have made I am fully
satisfied that the Interest will always be promptly met on the bonds. The
reorganized company will be known as the “Pittsburgh & Allegheny
Valley Traction Co.”—V. 90, p. 850, 503.

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 Fluvanna, 49 H

miles, on which there have been heretofore issued $419,011 bonds and notes
(making, with the $254,500 bonds just authorized, a total of $673,511 bonds
and notes outstanding) and $50,000 stock. Compare V. 89, p. 1543.
Sebasticook & Moosehead RR.—Deposits.—The following

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 deposited with Hie Guardian Savings & Trust Co. of Cleveland,
under terms of agreement dated May 12 1909. The road is to be soldlby
the receiver at an early date. An opportunity is hereby given for thefae-
gosit of withheld bonds prior to April 20 1910. Address the Guardianavlngs & Trust Co., Cleveland, or N. D. Prince, Danielson, Conn.;
F. W. Treadway, Cleveland, Ohio; W. E. Hayward, Uxbridge, Mass.,
committee.it[W. J. Hayes of Cleveland 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 .y-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 ourissue of Feb. 5 1910 (V. 90, d. 373).
New Director.—Otto H. Kahn has been elected a director

to fill a vacancy.—V. 90, p. 448, 699.
Southern Ey.—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*4% gold bonds,dated April 1 1910 and due in 20 semi-annual installments
of $260,000 each, beginning Oct. 1 1910 and ending April 11920. Penn. Co. for Ins. on Lives & Granting Annuities,
Phila., trustee. Int. A. & O. Total issue $5,200,000.
Tills Issue Is secured by a first lien on 75 new locomotives costing $1,453,-040, 4, 770 freight cars costing $4,786,055 and 10 passenger cars costing$8 5,440; total cost, $6,324,535, of which amount over 17 H% has been

p aid In cash by the company—$1,124,535; balance represented by thisequipment trust. $5,200,000.—V. 90, p. 699. 304.

South Side Elevated RE., Chicago.—Dividend Action
Deferred.'—Following the directors’ meeting on March 31,the following was given out:
Th e business of the company hi the first three months of the current yearshows a gratifying Increase, but the board of directors considers it wise notto act on dividend matters before next July. (It Is said that dividendswhen resumed will probably be at the same rate, 3% yearly, as when dis¬continued early in 1908.—Ed.J Compare V. 90, p. 373, 367.
Spokane & Inland Empire (Electric) EE.—Earnings.—The Milwaukee Trust Co., which offers the first and refunding

mortgage gold 5s at par and int., reports for cal. year 1909:
YearEnding— Gross. Op.Exp.&Tax. Net. Bond, Int. Bal.,Sur.Dec. 81 1909 _$1,6O8,480 $974,534 $633,955 $247,450 $386,505June 30 190# 1,269,101 882,152 386,949 234,700 152,249—V. 89, p. 1598.

Tampa Northern EE.—New President.—M. F. Amorous
has been elected President, with office at Fivay, Fla., tosucceed 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 reorganization will take place later. It has notyet been decided what number of bonds will be Issued. S. C. Schenck ofToledo is President.—V. 90, p. 915, 448.

Tombigbee Valley EE.—New Bonds Sold.—The companyhas authorized an issue of $400,000 general mortgage 6%bonds, to be put out at the rate of $3,000 per mile, datedJan. 1 1910, due Jan. 1935; interest Jan. & July; New YorkTrust Co., trustee. Of the bonds $186,000 issuable againstthe 62 miles of completed road have been purchased byF. J. Lisman & Co. as well as $30,000 more issuable againstthe northern extension of 10 miles.
The Tombigbee Valley RR. and Alabama Tennessee & Northern RR. arepractically one system, with a present mileage of 110 miles. It is theexpectation to bulki within the next two years the gap of about 80 miles,to connect the two roads, which will ultimately form part, of a through linebetween Birmingham and Mobile.—V. 82, p. 806.

■ Topeka (Kan.) Ey.—New Officers.—Following the recent
change of control the following officers have been elected:
Pres., W. B. McKinley, Champaign, Ill., to succeed E. W. Wilson;Sec. and Treas., Frank G. Kellogg. L. E. Meyers, of Chicago, who onlysold a part of his holdings, remains Vice-President.—V. 90, p. 915.
Vandalia EE.—Report.—See “Annual Reports.”
Quarterly Dividends.—A quarterly dividend of 1 \i% hasbeen declared on the $14,649,516 stock, payable May 25 toholders of record May 14. Semi-annual payments at the

same rate, 5% yearly, 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. anhour; all other employees receiving a monthly salary of $200 or less,increaseof 7%, except in engineering and maintenance of way departments alreadyadjusted) and conductors and trainmen and employees included in thetelegraphers’ schedule (wages now under consideration).Baltimore & Ohio: Under mediation of Messrs/ Knapp and Neillaverage increase all classes of train men estimated at 5.44%. Other em¬ployees also raised. On March 1 some 1,500 telegraphers received 8%increase.
Erie RR.: Increase to locomotive engineers, amount not stated.Atlantic Coast Line: New agreement with locomotive engineers is saidunofficially to grant 5% increase.
Consolidation Coal Co.: Coal miners, 5% Increase.—V. 90, p. 915.
Washington Baltimore & Annapolis Electric Ey.—Con¬tract.—See Washington Ry. & Electric Co. under “Reports”this issue.—V. 90, p. 628, 448.
Western New York & Pennsylvania EE.—Report.—For

year ending Dec. 31:
Calendar Gross Net (after Fixed Extraor. BalanceYear— Earnings. Taxes). Charges. Expend. Deficit.1909 $7,794,613 $1,005,907 $1,753,297 $45,109 $792,4981908 7,240,234 310,129 1,689,831 174,689 1,554,391

Western New York & Pennsylvania Traction Co'—NewStock 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 25to vote on authorizing the directors:
(a) To issue bonds or other securities, to mortgage the property to securethe same, such bonds to be at the rate of $25,000 for each mile of therailway constructed or under contract to be constructed; (b) to makeand issue bonds, debentures, perpetual or terminal, debenture stock orother securities (as to the directors may from time to time seem proper)bearing Interest not exceeding 5% per annum; and to issue, sell, exchangeor pledge all or any of the said securities at such prices and upon suchterms as the directors may be able to obtain or may think advisable* andto eall In and re-issue such securities or similar securities so long as thetotal amount thereof does not exceed said $25,000 per mile and said pro¬portion. 1W. G. Crawford is Pres, and W. R. Phlllimore, Sec.]—V 87p. 1584.

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Gas Co., Philadelphia.—New Bonds.-—Bioren& Co., bankers, Phila. and N. Y., have underwritten (theparticipations having been largely over-subscribed) $1,200,-000 new stock, or, as an alternative, not to exceed $1,200,000of an allotment of $1,800,000 of 10-year convertible 5% goldbonds at par. These bonds are convertible at any time atholder’s option into capital stock at par and are callable bythe company at par at any interest period; to be dated June 11910, 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-year convertible 5% bonds are to be dated June 1 1919 andwill beauthorized to the extent of $4,506,000, issuable as follows:To take up existing unsecured indebtedness and to cover ac¬cepted allotments by stockholders or syndicate takings ofbonds, and to furnish further capital for the extension of thebusiness, not in excess of $1,800,000Reserved for betterments and extensions at 80% of the costvalue thereof, or for the acquisition of new properties which,during the last fiscal year preceding the taking, shall haverealized net earnings of not less than 8% 1,200,600Reserved to provide for outstanding collateral trust 6% loan,due Oct. 1 1914„_

______ _____ 1,500,000
Security Jor New Bonds—A First Lien on—$4,245,000 Phila. Suburban Gas A Elec. Go. capital stock. (V.90,p.563.)1,997,500 Luzerne County Gas 6s Elec. Co. capital stock. (v. 88, p. #28.)l'i™-SuP)ect to $1,500,000 6s due Oct. 1 1914 on (V.85. p.1006.)$1,249,875 Burlington (Vt.) Gas Co

697,500 Kingston (N. Y.) Gas & Electric
(V. 89, p. 350.)

Co.T (V. 80. 9. 23474299,750 Rockford (IU.) Gas Light 6s Coke Co200,000 Western United Gas AElec. Co. pref. stock. (V. 8#. p. 1416.)96,900 Kewanee (Ill.) Light 4s Power Co.99,700 Lighting & Heating Co. of Kewanee (IID.410,000 St. Clair County Gas & Electric Co. 1st consol. M. 5% bondsOf 1957. (V. 89, p. 668.)The collateral security to this loan may reasonably be expected to returnIncome during the present year applicable to payment of interest upon thisnew issue to an amount net less than $225,600, or $135,000 In excess ofthe interest charges on the $1,800,000 bonds presently proposed to be issued.The oompany for the calendar year 19Q9 earned $170,595, all of whichwould be applicable to the payment of the interest charges upon this newloan. In addition thereto a large sum immediately accrues by the elimi¬nation of obligations from the proceeds of the allotment above referred to.The results of the earnings for the first three months of 1916 are snob at towarrant the belief that the surplus applicable to the payment of interestupon this new loan for the year 1910 will approximate $325.000.—V. 89,p. 1350.
American Light & Traction Co., New York.—Extra Dividend—Increase ofRegular Rate.—The directors have declared:
(1) A 2^% stock dividend, payable on the common shares on or beforeMay 16 to holders of record April 16, who will therefore receive, as they didlast November and again in Feb. 1910, 2 H shares of common stock forevery 100 shares of common held by them, respectively, and (2) a quarterlydividend of 2 H%, payable May 2 to holders of record April 16. This lastis an increase of H of 1 % over the previous cash disbursement (2% Feb. 1last), and raises the regular annual rate from 8% to 10%. The usual1H% (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'g. Dies. Balance,Year— Income. Expenses. tion. Re/.,&c.Ex. (40%) Surplus.1909 $4,981,424 $2,313,509 $161,588 $394,168 $800,000 $1,312,1591 908 3,940,392 2,089,159 158,197 423,504 800.000 469,532The surplus as above in 1909, $1,312,159, added to the cash on handJan. 1 1909, $73,240, and a net decrease in accounts receivable of $105,462,makes a total of $1,490,861, which is accounted for as follows: exploitationof bonded property, $375,623; payment on options, $139,600; increase Insupplies, $78,788; real estate at Warren, $83,489; cash on hand Dec. 311909, $813,361.
There were produced during the year 1909 27,630,000 lbs. of refinedcopper, against 28,048,329 lbs. 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 hasbeen 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 334% on 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-yeargold bonds dated April 1 1910 and due April 1 1940, butcallable 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; presentissue, $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 valueamounted to $378,000, since which, however, the new factory of the HeneyCarriage & Harness Co. has been completed and the factory of the TudhopeCarriage Co., just about completed, will make a total value of practically$750,000; the current liquid assets represented $1,325,000, making the totalassets, with the new factories, and exclusive of good-will, trade-marks, 8cc.,$2,075,000. The combined liabilities on the same date amounted to some$638,000, which will bereduced, however, by the prooeedsof thesaleof about$340,000 of bonds. These bonds ($500,000) were issued partly to cover thecost of the Tudhope and Heney factories just completed, the balance tobe applied as working capital. They constitute the first charge on allproperties now owned or hereafter acquired. A slaking fund is provided,commencing Dec. 1 1915, to redeem one-half of the bonds prior to maturity.Since the amalgamation in November last, the Tudhope Carriage Co.has been praotically out of business, having just commenced shipping fromtheir new plant about one month ago. [The old plant had been destroyedby fire.—EdJ Nevertheless, the business of the combined companies is inexcess 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¬
panies’ Act of Canada on Sept. 24 1909, and the Montreal
Trust Co. offered for sale, on behalf of the underwriters, fromOct. 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 valueof the pref. shares allotted. The remaining $900,000 pref.then being issued had already been taken up by the vendors.
Capital Stock.—Pref. stock, 7% cum. authorized, $2,000,000; now Issued,$1,206,000; common stock auth., $2,000,000; present issue, $1,200,006.Directors.—-W. Fred. Heney, George E. Drummond, H. Munro, F. Paul,T. J. Storey, C. F. Smith and J. B. Tudhope.

Digest of Letter from the Presidents of Merged Cos., Montreal, Oct. 22.Incorporated to take over the properties and businesses of the CanadaCarriage Co., Brockville, Ont.; E. N. Heney Co., Ltd.. Montreal; Munro 6cMcIntosh Carriage Co., Ltd., Alexandria, Ont., and Tudhope Carriage Co.,
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Ltd., Orillia, Ont. After making adjustments on account of the additional
working capital now being provided through the bond issue, &c., the
average earnings, as applicable to the merger after providing for deprecia¬
tion and bad debts, are as follows: Average net earnings 1905-6-7-8, $120,-
509; average net earnings 1905-6-7, $163,280. The earnings suffered by
the trade depression In 19G8,but it is estimated that for the year ending in
'1909, now almost finished, they will be at least equal to the average net earn¬
ings for 1905-6-7-8. Estimate of future earnings: Net, after providing for
cost of nianagement, depreciation and bad debts (same as average 1905-6-7),
$163,260; minimum economies to be effected, $50,000; total net, $213,280.
Deduct: Interest on $500,000 of first mtge. 6% bonds, $30,000; dividend
of 7% on $1,200,000 pref. stock, $84,000; leaving on com. stock, $99,280.
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.
Wallace, 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 V. 90, p. 504, 561.
Status.—Receiver Waddill Patchings 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 nf the assets when Mr. Catchlngs took charge was

$17,637,881, notably real estate, plant and equipment, $14,948,881; stocks
of other companies, $1,200,000; raw materials, &c., $673,000; accounts,
$282,000; and cash, $17,000. The liabilities were $4,660,314, divided as
follows: bondholders, $3,928,553; pref. creditors, $293,170; banks,
$121,341; other creditors, $317,250. The receiver has made noappralsal,
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. He urged immediate co¬
operation on the part of creditors, bondholders and stockholders in the
reorganization. The 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 yearly saving of $35,000 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 operated profitably
and has paid dividends of over $303,000 in the past to the Cent. Foundry Co.
Two committees are atwork on plans of reorganization. Pres. Heckscher,

the largest stockholder, suggested an assessment on the stock to raise
$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. 629, 773.
Central Indiana Lighting Co.—Earnings, &c.—See Na¬

tional Light,*Heat & Power Co. below.—V. 89, p. 350.
Chicago Lumber & Coal Go., St. Louis.—Report.—See

“Annual Reports."
Directors.—A. M. Van Oss, of Van Oss & Co., The Hague,

who in 1909 plaeed 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 Des Moines is as follows:

S. H. Fullerton, St. Louis, Pres, and Gen. Mgr.; Robert Fullerton, Des
Moines, Vice-Pres.; Frank Goepel, Treas.; J. C. Cremer, Comptroller,and
Robert W. Fullerton, Sec., all of St. Louis; Chas. H.Huttig and M. L
Flelshel, St. Louis* Paul D. Rust, Boston; Geo. W. Dulany, Hannibal, Mo.;
O. H. 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 13^%

on 1st pref., 1M% on 2d pref. and 1H% 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 Bills .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 city 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 company,

or any other company, can obtain a franchise for 25 years from the Mayor,
Board of Estimates and City Council lor the distribution and sale of natural
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 by the Council, which must accept or reject them as a whole.
But after this franchise has been granted the city has only 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 introducing
natural gas in Baltimore without a contract would be that the Legislature,
at some time in the life of the franchise, would pass a bill reducing its
charges, as has several timse happened with artificial gas.
' Since the creation of a Public Utilities Commission has been authorized,
the company can also be regulated in regard to rates, service and quality
of product by this Commission, despite any franchise which the company
might hold either from the city or State Government. But neither the
Commission nor the Legislature, nor any other legislative or governing
body, can force the company holding such a franchise to sell its product
at such prices as will confiscate its property or even prevent it from ob¬
taining prices sufficient to yield a fair return on the investment. This has
been decided 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.

Calendar Net Deprec.A Int. on Pref.Div. Com.Div. Balance,
Year— Earnings. Renewals Bonds,Ac. (7%) (4%) Def.orSwr.
1909 $1,113,091 $350,000 $312,565 $210,000 $600,000 def. $359,474
1906 2,686,202 276,040 210,000 600,000 sur 1,600,162
—V. 90, p. 702. 55.

Draper Co., Boston.—Dividend Increase.—The company
paid on April 1 a 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. -

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 inquiry 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, Ill.—Bonds Offered—

Earnings.—N. W. Halsey & Co., Chicago, N. Y., PhUa. 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, &e.
These bonds were fully described in V. 89, p. 595; V. 84,
p. 1250. A circular reports:

Extract from Letter of President Samuel Insult, Jan. 13 1810.
The company owns and operates at Joliet modern fire-proof hydro-electric

and steam plants, capacity 7,000 k.w., supplying the entire electrical
energy for Joliet, Joliet Township, Lemont, Rockdale, Plainfield and
New Lenox, Ill. It also owns a 33,000-volt transmission line to Chicago,
38 miles, and has an agreement with the Commonwealth Edison Co. of
Chicago by which a mutual sale of current is agreed to. This agreement
insures to the Economy Company a constant aad, as neoessity arisen,
increasing supply of electrical energy at an extremely low cost. The com¬
pany operates under lease a water power on the Desplalnes River at Joliet:
if this tease should not be renewed in 1916, the company is weU protected
under the aforesaid contract. The company does the entire electrical busi-
ness of Joliet and surrounding territory, and supplies power to the Joliet
ic Southern Traction Co. and the Chicago & Joliet Eieotrlc Ry. Co. Total
pop. served est. at 65,000. 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 of
great advantage.
Earnings for Years end. April 30 1906 to 1909 and 7 Mes. end. Nov. 30 1909.

1905-06. 1906-07. 1907-08. 1908-09. 7 Mos.’09.
Gross earnings _ $213,136 $230,882 $276,881 $319,402 $218,958
Net for bond interest. 119,031 122,905 156,989 171,663 121,782
Interest on bonds 33.561 36.045 64,146 65,324 43,534
No dividends have ever been paid on the stock ($3,000,000 com.; $500,-

000 pref.), and the entire surplus earnings, $450,000, have been put back
into the property, on which these bonds are an absolute first Hen. See
also V. 89. p. 595. 1143.
Purchase.—A press dispatch from Streator, Ill., on Mch. 16

stated that the company had completed negotiations for the
purchase of the Illinois Light & Traction Oo. of Streator, Ill.
(see “Electric Railway Section," p. 111.)
State not Likely to Appeal.—Gov. Deneen has vetoed a

bill passed at the recent session of the Illinois 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 May 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.
Illinois 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 aay time “up to
May 31” the right to subscribe at par for $0tO,OOO 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 1 1910, when the new certificates will be issued. The
circular further says:
A syndicate, including every member of the board and some of the larger

stockholders, has underwritten $300,000 of this issue and is prepared to
take all or any part of that amount that remains unsubscribed. The busi¬
ness of your company now appears to be established on a permanently
remunerative basis, and there Is every reason for believing that dividends
at the rate of 8% per annum can be regularlymaintained.—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 charges the company has acted as a selling agency and

has prevented competition “by persuading and inducing corporations,
partnerships and individuals in the window-glass trade to enter Into con¬
tract 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 prices for window glass
greatly in excess of prices which would prevail fit said defendants haa not
engaged In unlawful conspiracy.”
The companies permitted under the alleged agreement to sell only to the

Imperial Co. number 66, representing a capitalization, ft is stated, of
between $7,090,900 and $8,000,000. Of these it was testified 12 were kept
closed, their idleness involving an expense of $137,000 a year. The
Imperial Co., it was stated by an official, earned about $150,000 net over
all expenses during the period of its existence.
The officers are: Pres., Myron L. Gase, of Maumee, Ohio; V.-P., M. J.

Healy, Bradford, Pa.; Sec., J. R. Johnston, of Pittsburgh; Treas., J. G.
Sayre, 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 SupremeCourt, 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 doingbusinessin 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 ofstatements as a condition precedent to doing business In the State imposesa burden on companies engaged In Inter-State business In violation of theConstitution, and Is therefore void.—V. 89, p. 1345.
Kansas Oity 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 Net Interest Balance,March 31— Earnings. Expenses. Earnings. Paid. Surplus1910 $1,246,026 $667,849 $578,177 $213,501 $364,6761909 1,100,081 590,209 509,872 204,537 305,335Capital stock of Kansas City Home Telephone Co. outstanding, $3,000,-000; bonds, $2,978,700. Kansas City Long Distance Telephone Co. bondsoutstanding, $1,113,000; authorized issue, $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:
Engaged In the manufacture of switchboards,telephone apparatus, mag¬neto systems, &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%per annum on the present capital. March 1910, capital stock, $1,000,000;surplus, net, $1,225,000.
This company paid 52% cash on Its capital of $500,000 last year, and InJanuary of this year gave its stockholders a 100% stock dividend, makingthe present capital $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 Into account. The stock pays 2% quar¬terly as a regular dividend, but the disbursements in the past justify thebelief that extra dividends of either stock or cash may be expected withreasonable certainty.—V. 90, p. 306.
Lackawanna Bridge Co., Buffalo.—New Plant in Opera¬tion.—This company, incorporated, it is stated, in Illinioswith $1,200,000 of authorized capital stock, has recentlycompleted and placed in operation its initial plant.
The present main building Is 610 feet In length by 200 and 250 feet Inwidth, of steel and brick construction. It Is located on a tractof 23 acresadjacent to the works of the Lackawanna Steel Co. and the New YorkState Steel Co., and connected by the South Buffalo Ry. (controlled bythe Lackawanna Steel Co.) with all of the railways entering Buffalo fromthe east, south and west. The new plant was built by the Worden-AlienCo. Interests of Milwaukee. B. L. Worden Is President; J. P. Nicholas,Vlce-Pres. Gen. office. Fidelity Bldg., Buffalo. Although the companyhas a contract with the Lackawanna Steel Co. for raw material, the twocompanies, 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
191U were:

Three Months— 1910. 1909.Income from mfg. and operating after all expenses,ordinary repairs and malnt. and int. on bonds and
fixed charges of subsidiary companies t $1,087,091 $178,670Proportion of earnings on Investments in cos. not
controlled and of other annual Income 329,000 80,461
Total $1,416,091 $259,131Interest on L. S. Co. bonds, deb. A gold notes 395,833 385.625

Balance sur. $1,020,258 def.$126,494Charges and appropriations:
Sinking funds on bonds and exhaustion of minerals $90,212 $50,407Depreciation and accruing renewals 344,103 200,822
Total deductions

Surplus for quarter
Unfilled orders (gross tons).
—V. 90, p. 917, 847.

$434,315 $251,229
$585,943 df.$377,723
423,232 291,560

Lehigh Coal & Navigation Co.—Time Extended.—The timefor depositing stock under the new voting trust agreementhas 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'sFeb. 28. Earnings. Expenses, nance. Earnings. tion. Feb. 281909-10 __$480;609 $168,076 $61,516 $251,017 $213,768 8,8611908-09 385 767 148,575 55,756 181,436 161,020 6.943

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 centsto the city.
Under the ordinance the city waives its right and option to purchaseconferred 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 PineSt., New York City, are offering bonds guaranteed, p. & i.,by this company as follows:

Central Indiana Lighting Co. 1st & ref. 5s, issued, $702,000, in-1 Ateluding $169,500 reserved to retire prior issues. Earnings I 93 & intfor 1909: Gross, $109,372; net, $34,979; bond interest,! to net$29,663; balance, surplus $5,317 J 5 65%Twin State Gas A Elec. Co. (N. H. and Vt.) 1st A ref. 5s, issued) At$1,309,000 incl. $480,000 reserved to retire prior bonds.) 92 & intEarnings for 1909: Gross, $302,732; net, $137,627; bond to netinterest, $75,686; balance, surplus, $61,941 __Jabt. 5.20%Issued Capitalization, &c., of National Light, Heat & Power Co.
Preferred stock .$1,155,556
Common stock 2,010,600
Collat. trust bonds (“A”). 150,000
Of the $3,342,000 subsidiary com

Collat. trust bonds (”B“)_.$500,000Bond-secured notes 60,000Stock-secured notes 150,000Janies’ bonds outstanding, $852,000owned by the National have been deposited to secure bonds and notesshown In 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 arevenue of more than $4,800 per annum additional.”The company has paid In full on the pref. stock each quarterly dividendsince the first Issue was made, April 1 1907:
- Principal centres served: Hoosick Falls, N. Y.; Hinsdale, N H.; Brattle-boro, Vt.; Marshall, Mo.; Columbus, Ind.; Jerseyville, Ill.; Paris Ill •

Dover, N.H.; Bennington, Vt.; West Brattleboro, Vt.; Alexandria, Ind.:Bloomington, Ind.; Pana, Ill.; Rochester, N. H.; North Bennington, Vt.;Salmon Falls, Me.; Fairmount, Ind.; Charleston, Ill.; Taylorville, Ill.;Lexington, Mo.

Earnings of National Light, Heat A Power Co. and Subsidiary Companies—Calendar Years. 1909. 190)5 1907. 1906. 1905.Number of properties. 15 15 15 11 9Gross earnings .$791,481 $731,582 $596,528 $353,773 $162,969National Light, Heat A Power Co. Income Account Calendar Year 1909.Gross income $208,784 I Interest $28,966Net income 179,0061 Preferred" dividend. 42,428
Surplus
See also V. 89, p. 290, 352. $107,612

Niagara Falls Power Co.—Initial Dividend.—The com¬
pany has declared an initial dividend of 2% on the $4,197,500capital stock, payable on and after April 25 to stockholdersof record April 15.—Y. 90, p. 632, 622.
Nova Scotia Steel & Coal Co.—Old Management Wins.—At the annual meeting on March 30 the ticket presented bythe management was elected, their candidates (those whosenames were not on both tickets) receiving from 33,676 to34,073 votes, contrasting with about 31,500 accredited tothe interests represented by Rudolphe Forget of Montreal,who asserts that the company is not keeping pace with thetimes.
Harris ticket elected—Robert E. Harris, Hon. James D. McGregor,Thomas Cantley, J. Walter Allison, Hon. J. S. Pitts, James C. McGregor,Hon. Robert Jaffray, George F. MacKay, John McNab, Robert E. Cham¬bers, W. D. Ross, Frank Ross, Robert Reford, Lome C. Webster, G. S.Campbell and W. R. McCurdy.
Forget ticket, defeated—Hon. James D. McGregor, Rudolphe Forget,J• M. Greenshields. Robert E. Chambers, Thomas Cantley, Sir J. S. Pitts,James G. McGregor, Hon. Robert Jaffray, W. D. Ross, R. A. Smith,Lome G. Webster, H. A. Lovitt, J. W. McConnell, W. M. Aitken andN. 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 madethe remarks condensed below:
Output in Tons—Year— Earns. Ore. Coal. Pig Iron. Steel. Rolled. Forged.1909 $907,949 460,387 813,000 58,676 64.260 52,931 58,5751904 501,337 246,022 476,521 31,567 30,000 30,223 25,953Increase % 80 87 70 85 114 75 126“Since the report was distributed, we have disposed of a further $1,500,-000 of our bonds in London on favorable terms, and we have now amplefunds on hand to provide for all Improvements and extensions to our plantat New Glasgow, Wabana and Sydney Mines, contemplated for some years,and have, as well, ample working capital (compare V. 88, p. 1563). Theremaining $1,000,000 of treasury bonds the directors consider It un necessaryto sell, as the money Is not now required. In addition we have power todispose of $6,000,000 of debenture stock Whenever required for future de¬velopments, extensions, Ac. (V. 88, p. 1376).‘We have not added one dollar to our property account by reason of thepremiums paid on the redemption of our old bond Issues nor the discounton the sale of the $3,500,000 of debenture stock disposed of and referredto In the report. The substitution of the new 5% 50-year bonds with asinking fund of H of 1%, In place of the previous bond Issues upon whichwe were paying 6% interest and 2% sinking fund, will effect a large savingIn Interest, and has given us a large amount of new capital for further de¬velopments, Ac.

"The board has already declared a dividend of 1 % for the first quarter,and if the earnings for the balance of the year prove to be as large as theynow promise, I think a substantial Increase should be made before the endof the year to the present rate of dividends on the common stock.A stock bonus of 20% has compensated for the dividends which we con¬sidered It unwise to pay out during the years when we were using so large aproportion of our earnings for capital expenditure.” (Compare V. 89, p.1486; V. 90, p. 506.)
Oklahoma Natural Gas Oo.f Pittsburgh.—Option to Sub¬scribe for $500,000 1st 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 bondsof $1,000 each, now unsold (total authorized, $2,000,000;$200,000 paid), to the extent of one bond for every seventyshares ($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. H. 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 TrustCo. as trustee and an issue of ancillary bonds of like amount created,evidenced by an Issue of 1,100 6% gold bonds of $10Q each, secured by acollateral trust deed upon the bonds so held by the trustee. These ancillarybonds will bear date March 1 1910 and be payable on March 1 1917. Wher¬

ever any stockholder owns a fraction of 70 shares of stock, a proportionateamount of such ancillary bonds and trust stock shall be offered to him so
that each stockholder shall secure as nearly as possible his proportionateamount of the bonds and bonus stock.
Officers.—Pres., G. T. Braden; Sec. and Treas., R. H. Bartlett.—V. 89,'

p. 284.
Old Dominion Copper Mining & Smelting Co.—Report.—

Calendar Total Total Net Dividends Balance,Year— Receipts. Expenses. Profits. Paid. Def.orSur.
1909 $3,399,411 $2,954,458 $444,952 (12%)$486,000 def.$41,047
1908 " 4.170,538 3,660,677 509,861 (4%)162,000 sur.347,861
Pioneer Telephone & Telegraph Co.—Report.—For year:

Cal. Gross Net (.after
Year— Revenue. Taxes, Ac.).
1909 __$1,534,180 $387,127
1908 1,356,704 274,636
—V. 90, p. 563.

Interest
Paid.

$112,722
105,784

Dividends BalanceTotal
Paid. Surp. Surp.

(8%)$250,392 $24,013 37,373
(6%) 146,100 22,752 31,758

Pittsburgh Coal Co.—Second Dividend on Preferred.—A
dividend of 1M% 011 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, V. 90, p. 694, and Y. 90, p. 55.
Portneuf-Marsh Valley Irrigation Co., Bannock County,

Idaho.—Offering of Carey Act Bonds.—The Trowbridge &
Niver Co., Chicago, New York, &c., are 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 Hen on all of the company’s

water rights canals, reservoirs, Ac., fire 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)
upon land estimated worth $4,500. The aforesaid farm liens represent '*
the balance payable by settlers on the land for the purchase of perpetua
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water rights at the rate of $35 per acre, $3 per acre having been paid In
cash. These liens draw 6% int. and are payable In ten annual Installments,
thus creating a fund to meet the company’s bonds as they mature, or earlier,
a considerable amount probably by July 11913, at 105, andmore before 1918.
Embraced In the system are about 20,000 acres In Bannock County, Ida.,

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 three stations, the largest, Downey, being four hours
north of Ogden and five 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 supply, the Portneuf River and Its tributaries.
The company’s water rights (direct flow) are estimated sufficient during the
first half of the season, while for the remaining time a reservoir with ample
capacity for all of the lands is provided. Under irrigation the land will
produce crops equal to the best of irrigated land, and Is adapted to apples,
pears, peaches, cherries and small fruits. Potatoes often yield 500 bushels
to the acre. Note the moderate price of water rights, viz.: $35; more recent
contracts made with the State for lands less favorably situated have been
made as high as $65 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 Fleischinan’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 1 1910 and due March 1 1940, but subject to call at any
time at par. Practically this entire issue, it is stated, has
been sold. A 5% prior M. for $300,000 has also been filedwith
the People’s Trust Co., as trustee, to,enable the new com¬
pany to take over the supplies of the constituent cos.; these
latter 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 Merged,with TheirReported Weekly Flour-Consuming Capacity.
(1) In Brooklyn—J. H. 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 County Baking Co., 800 barrels; Wingfield &
Taylor, 600 barrels; Friedman Baking Co., 1,000 barrels. (2) In New
York—O. K. Model Bakery, 1.000 barrels; George F. Droste, 900 barrels;
Fred Egler & Sons (New York and Mount Vernon), 900 barrels. (3) In
Hoboken—John Schmalz & Son, 900 barrels; Charles F. Frerlchs, 900 bar¬
rels. The real estate of the combine totals approximately $3,150,000 In
value, while horses, equipment and good-will total to practically $2,000,000
more.
The directors (and officers) are: ' J. Fred. Hildebrand, Pres.; Alfred

Romer, 1st Vlce-Pres.; George F. Droste, 2d Vice-Pres.; J. Henry Dahn,
Treas.; Howard M. Taylor, Sec.; John H. Shults, William H. Frey, Arnold
Wegener, John Probst, Henry Friedmann, Frederick Egler, Louis Schmalz,
William Schmalz, John R. Doscher and T. Ellet Hodgskin.
Statement by John F. Hildebrand, Chairman oj Organization Committee.
The new company Is In no sense a "bread trust”; It cannot possibly get

a monopoly of the business and It will keep prices at their present level,
defending them against the upward tendency of the times.
The twelve firms named use about 12,000 barrels of flour a week. The

total amount used here, according to Produce Exchange figures, is about
100,000 barrels. Very little of that goes for family 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 for them. You can see that to combine 5,000 small dealers would
be Impossible.
Ours Is 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 expect to have
the new company In operation within a month. The object Is to effect 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 can get supplies at lower prices and reduce the waste which comes from
returned loaves.

Southwestern Oil 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 3^ 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 Pres. 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.
Cahn, 104 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 his family, but practically all the other
holdings. The authorized capital of the new company is $20,000,000
common stock and $12,000,000 6% cum. pref. stock. All the common
shares of the new company are owned by Ferdinand Sulzberger and his
family. The greater part of the pref .shares remains In the treasury of the
company. The Schwarzschild & Sulzberger Co. will continue to conduct
business as heretofore. (See "Ann.,al Repcrts” 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 wcrk

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 $75,000, 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, par $25; issued, 50,600 shares, fuJ

paid. Total bonds issued, $209,000; redeemed to date, $199,500; called In
also, Interest ceasing Feb. 18 1910, $9,500. 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 Lithograph Co. (V. 89, p. 413, 1143), viz.
Courier Co. of Buffalo, N. Y.; Donaldson Lithographing Co. of Newport,
Ky.; Erie Lithographing & Printing'Co. and Walker Lithographing &
Printing Co., Erie, Pa., and Metropolitan Printing Co., of N. Y. and Ellza-
bothport, 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, immediately adjoining the present buildings,
has been acquired. The manufacturing will be concentrated into four
plants, 1. e., at Norwood, O.; Newport, Ky.; Ellzabethport, N. J., and Erie,
Pa. (at present it Is still operating in New York City and Buffalo.), resulting
In a large saving In cost of production. The combined properties have at
present a capacity for handling an annual business of over $3,500,000. The
rates of profit at the different 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 lithography and printing as well, from that
which Is cheapest In price to the finest in quality. Our customers include
the largest amusement and commercial houses in the country- The fac¬
tories are equipped with automatic sprinklers and have convenient trackage
facilities. A factory site of 10 H acres In Newark, N. J., and a large manu¬
facturing and warehouse building, five stories and basement, at 213-227
West 26th St., N. Y. City, near the new Pennsylvania Station, properties
together estimated as worth about $435,000, we propose to sell and In¬
vest the proceeds in additional facilities at Norwood, Newport, Ellzabeth¬
port and Erie. In the inventory of assets no valuation has been placed upon
the good-will nor on the many thousands of copyrights owned. The in¬
ventory of lithographic stones Is probably the most complete In the world.
Many of the largest patrons are financially Interested In the company, and
the officers and managers are chiefly interested in the common stock.
Under the new tariff the conditions of the lithographic industry are

much Improved and the business should greatly Increase. The net boolr
value of the assets, when the additional working capital 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 $92 per
share. The reserve we consider ample tor eight or ten years to come.
Directors (and Officers): John Omwake, Cincinnati, O., President;

William Donaldson. Newport, Ky., William Ottman and George J. Cooke,
New York, and George Blelsteln, Buffalo, 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, O. F. D. Jamison Is Treas¬
urer and Asst. Sec. and Frederick Cocheu is Sec. and Asst. Treas.
Audit Co.'s Report of Assets of Constituent Cos. Dec. 31 1908 (not 1909).
[Including Courier Co. of Buffalo, Donaldson Llth. Co., Erie Lith. &

Prlnging Co., Walker Llth. & Printing Co., Met. Printing Co. and U. S
Lithograph Co. —Cross accounts eliminated].
Current assets (cash, $82,034; notes and acc’ts receiv., $999,096;
finished stock, $1,549,756; work in process and raw materials,
$281,537; investments, $12,717) $2,925,140

Insurance and expenses prepaid ^ 28,545
Real estate, factory blags, and equip., $2,910,977, less real
estate mtges., $190,678-... 2,720,?99
Total assets (exclusive of good-will and copy-rights) $5,673,984

Deduct: Notes payable, $589,352, and acc’ts payable, $239,176- 828,528
Reserves: For collections, $439,790; deprec., $524,557—— 964,347
Bal., net assets (excl. good-will and copyrights) Dec. 31 1908_$3,881.110
The additional working capital which will be available as soon as all of

the pref. stock of U. S. Lithographing Co. Is issued will amount to about
$450,000, increasing the net assets to say $4,331,110.
"Good-will, while very valuable, we have not attempted to estimate.”

The net profits of the subsidiary companies from the date of the consolida¬
tion, Jan. 1 1905, to Dec. 31 1908 were $752,012. Compare V. 89, p. 1144.
Utah Consolidated Mining Co.—Report.—For cal. years:

Calendar Total Net Previous Divs. Paid Total
Year. Profits. Profits. Surplus. (40%). Surplus.

1909__ __$1,766,663 $154,263 $1,256,952 $600,000 a$406,890
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¬

tion account.
The dividends as above Include yearly $2 per share (par $5). Copper

bullion and supplies on hand Dec. 31 1909, $857,892, against $1,071,214 in
1908. There were produced 10,043,900 lbs. fine copper, 298,167 ozs. fine
sliver and 21,569 ozs. gold In 1909, against 10,648,240 lbs. of copper, 265,-
284 ozs. of silver and 23,440 ozs. of gold in 1908.—V. 90, p. 508.
Western 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 servicemodified
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¬
ciency. Wherever renewals 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-
du ction of additional equipment 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.

For other Investment News see page 987.
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Imports IJcnimjettts.
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.

1909.Freight revenue »
- $24,706,599 70Passenger revenue

-

- 7,240,853 18Mail revenue
1,187,896 47Express revenue

- -
— 1,284,107 86Other transportation revenue

- 1,355,574 29Non-transportation revenue
- - ■* 195,801 75

Total Operating Revenues
- $35,070,833 25

1908.
$20,659,350 14
6.839,917 88
1,184,871 16
1,179,045 62
1,028,370 78
183,533 39

Increase (+ ) or
Decrease (—).
+ $•1,047,240 56

+ 400,935 30
+ 3,025 31

+ 105,062 24
+ 327,203 51
+ 12,268 36

Traffic expenses..
Transportation ex
General expenses.

Operating Expenses, including Taxes $25,917,718 25
Net Operating Revenue -

- -Deduct—Rentals paid roads operated on basis of net operating revenue
...

To which add:
Dividends and Interest
* Miscellaneous income.

Gtom Income.

Deduct Payments—
FLxed rental of leased road
Rent of Joint facilities and other property. ..-Hlse of equipment
Interest on funded debt
Interest, oar trusts *

Interest, general account
Advances to Cincinnati Richmond 8c Ft. Wayne Railroad Co.Miscellaneous

$35,070,833 25 $31,075,097 97 4 $4,895,735 28
$4,928,406 22
6,172,357 41
775,621 56

11,996,129 26
702,644 22

1.342,559 58

$3,215,224 76
5,343.686 16
717,546 81

11,204,436 19
689,743 33

1,355,105 50

+$1,713,181 46
+ 828,671 25
+ 58,074 75
+791,693 07
+ 12,900 89
— 12,545 92

$25,917,718 25 $22,525,742 75 + $3,391,975 50

$10,053,115 00
512,006 45

$8,549,355 22
812,288 69

+ $1,503,759 78
+ 199,717 76

$9,541,108 55 $8,237,066 53 + $1,304,042 02

$290,475 40
8,205 17

$335,609 40
7,222 59

—345J34 00
+ 982 58

$298,680 57 $342,831 99 —$44,151 42

$9,839,789 12 $8,579,898 52 + $1,259,890 60

$768,387 50
57,867 33
547.188 68

. 2,557,020 00
270,364 66
105,681 94
28,81,8 04
15,820 39

$760,318 50
134,002 14
582,450 59

2.557,020 00
278,777 01
189,919 23
19.649 89
14,391 00

+ $7,569 00
—76,134 91
—35,261 91

—8,412 35
—84,237 29
+ 9,168 15
+ 1,429 39

$4,351,148 54 $4,537,028 36 —$185,879 82
Net Income

* $5,488,640 68 $4,042,870 16 +$1,445,770 42
From this Net Income for tne year :•

$5,448,640 5tthe following amounts have been deducted, vlz.:Contribution to Sinking Fund for P. C. C. & St. L. Ry. Co. consoIHated mortgage bonds $492,150 00Payments on account of principal of car trusts
626,666 46Dividend of five per cent on preferred stock

... $1,373,440 00Dividend ef four and one-half per cent on common stock
1,289,268 00

2,662,708 00
3,781,524 46

« . » , .. . .

$1,707,116 12Deduct—Extraordinary expenditures in revising grades and alignment and other outlay not properly chargeable to capital ac¬count
; $1,300,000 00Amount transferred to Extraordinary Expenditure Fund

„ 800,000 00
1,600,000 90Balance transferred to credit of Profit and Loss..
$107,116 12Amount to credit of Profit and Loss December 31 1908

$3,868,724 28Less amount paid in settlement of old accounts, &c
80,769 93

3,787,954 35Balance to credit of Profit and Loss December 31 1909 "

$3,895,070 47*Commencing January 1 1909, the revenues and expenses of the Cincinnati Street Connection Railway are included in the revenues and exnenses ofthe Little Miami Railroad Instead of crediting the net revenue to Miscellaneous Income. The items of revenues, operating expenses and miscellaneousIncome 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 ofconsolidation was as follows:

Preferred, 300,000 shares .$30,000,000 00Common, 450,000 shares 45,000,000 00Total
$75,000,000 00

The amount of capital stock outstanding December 311909 was as follows:
Preferred, 274,706 share*
Preferred, scrip
Common, 286,504 share*
Common, scrip

.$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, dueto the conversion of the following securities:9 H share® Steubenville & Indiana Rain-cad Company commonstock
$475 00143 shares Pittsburgh Cincinnati & St. Louis Railway Companycommon stock ; *
7 150 0010 shaiesChartiers Railway Company common stock ?. ,000 00

$10,625 00

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, makingthe 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 outstandingDecember 31 1909, including unmatured funded debt ofconstituent companies, was $55,667,000 00, a decrease of
$648,000 00 as compared with 1908, due to the redemptionof 646 Pittsburgh Cincinnati Chicago & St. Louis RahwayCompany consolidated mortgage 3%% bonds, series “E,through the operation of the Sinking Fund, and the transfer
to Miscellaneous Liabilities of two Jeffersonville Madison A
Indianapolis Railroad Company first mortgage 7% bonds,which matured October 1 1906, and had not been presentedfor payment.

CAR TRUSTS.
Payments mads under Car Trust contracts (unmatured) and balance due on account of principal, December 81 1909.

Series—
Pennsylvania Car Trust. Scries D and E
Pennsylvania Equipment Trust, Series A
Pennsylvania Steel Car Trust, Series F and K
Pennsylvania Steel Equipment Trust, Series E
Pennsylvania Steel Equipment Trust, Series F, G, H, I and FPennsylvania Steel Rolling Stock Trust, Series D, O and G__Pennsylvania Steel Rolling Stock Frist, Series H, I and K ‘I ~~Pennsylvania Steel Freight Car Trust, Series A and R ..Pennsylvania Steel Equipment Improvement Trust, Series D, E and FUnion Trust Co.—Pittsburgh -fc Eastern Coal Co. Cars

Total

A"o. aj Amount Length oj MU-Cars. Paid. Balance. Trust. tures.1,200 $926,379 28 $102,921 04 Ten Years
**-

1910100 69,300 00 7,700 00 1910700 557,162 20 238,783 80 *•
1912210 169,206 35 72.517 01 4* 19122,790 2,034,218 76 1,356,145 84 ••

19131,500 1,250,167 06 833,438 04 19132,308 867,989 75 1,301,981 61 M 1915
1,692 646,255 20 069,382 80 V 1915
1,524 677,418 04 1,016,172 08 M 1916800 100,000 00 700,000 00 t <

1916

.12,824 $7,298,116 64 $6,599,055 22
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PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY.
Main Line, Including Steubenville Extension Penna. RR.
(1.18 miles; ft84.25 Miles

Blanches 250.21 “
Line used jointly with other companies. ______ 56.80 “

Total . 1,191.26 Milee
1909. 1908. Increase. %

Operating revenues $31,338,044 37 $27,096,037 76 $4,242,006 61 15.66
Operating expenses, in¬
cluding taxes 22,680,483 32 19,593,738 79 3,086,744 53 15.75
Net oper’g revenue. $8,657,561 05 $7,502,208 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 baggage combination class, thereby increasing
the number of baggage combination cars and leaving the
authorized postal car equipment unchanged. 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 yeat in
that equipment, which, with the six unfilled numbers in the
passenger coach equipment and five in the passenger com¬
bination 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
oars 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 gondola 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
oars 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:
Construction, Right oj W ay and Real Estate—

Right of way aud real estate, Pittsbureb, Indianapolis, Rich¬
mond, Chicago Terminal and Louisville Divisions $197,208 8 0

Second, Thfrd and Fourth tracks. Pittsburgh, Indianapolis
and Logansport Division* — 860,473 77

Stations and other structures 28,407 01
Additional yard tracks, etc .— 81,755 46
Land for engine house and yard at 59tn Street, Chicago 16,148 05
Cost of Midway and Oakdale Ry. absorbed in April t909 150,000 00

$1,283,993 99
Equipment—

JuIKaHjlUUVCn . ... o# fUcu ai
Passenger Cars 11,313 72 810,194 14

$2,004,188 13
LITTLE MIAMI RAILROAD.

Main Line 119.63 Miles
Xenia and Springfield Branch, 19.32 °
I>ayton and Western Branch 53.43 “
Cincinnati Street Connection Railway ;— 2.49 **
Total 194.87 Miles

1909. 1908. Increase. %
Operating revenues $3,642,190 63 $3,226,280 91 $416,209 72 12.90
Operating expenses, in¬
cluding taxes 2,758,943 13 2,401,513 35 257,429 78 10.73
Net operating revenue. _
Add—

Rent of joint facilities and
other pronerty

•Miscellaneous income

$883,547 50 $734,767 56 $1*8,770 04

48,284 63 35.954 40 12,280 14
8,205 17 7,222 59 982 58

$939,987 80 $777,944 64 $162,042 66

20.25

Deduct— 1909. 1908. Increase. %
Hire of equipment $104,429 08 $105,904 29 —$1,475 21
Guaranteed rental 768,387 50 760,818 50 $7,569 00
Total charges $872,M6 58 $866,722 79 $6,093 79

Profit - ------- $67,370 72Loss$88,778 15 $155,948 87
• Commencing January 1 1009 the revenues and expenses of the Cincinnati

3treet 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 20.26 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 ear

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 Undercliff 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 and real estate.. $125,788 47:
Equipment—locomotives ... 113 59

$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 15.06
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 ofmaturing 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.
An allotment of Common Capital Stqck 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 twelveand 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 andadditions 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 obligationand to complete the double-tracking now under way it willbe necessary to issue additional Consolidated MortgageBonds as provided for in the consolidation agreement ofOctober 1 1890.
The operation of the new furnaces and steel plants of theUnited States Steel Corporation, recently completed, atGary, Indiana, having resulted in an immediate increase in

the coal and coke tonnage from the West Virginia coal fieldsfor the Gary and Chicago districts, which will be materiallyaugmented in the near future, and in order that the Companymay be in position to properly take care of its constantlyincreasing traffic, both freight and passenger, the Boardauthorized the necessary revision of grades and the double¬tracking of the one hundred and six miles of single trackline between Columbus and Chicago, and the revision ofgrades, the purchase of additional right of way and thegrading and masonry for the double-tracking of the thirty-tour and one-half miles of your line between Richmond and
Knightstown on the Indianapolis Division. A portion ofthe right of way has been secured on the six-mile section
through Piqua, and negotiations begun with the Municipalauthorities for the abolition of grade crossings through theelevation of your tracks in that City. A considerable por¬tion of the grading and masonry on the ninety-nine milesbetween Horatio and Onward on the Logansport Divisionhas been completed, and the second track should be put inuse during the current year. Most of the right of way hasbeen purchased and considerable work has been done onthe grading and masonry on the seventeen miles betweenRichmond and Dublin and the eight miles between Dunreithand Knightstown, and considerable right of way acquiredbetween Dublin and Dunreith, a distance of ten miles.Upon the completion of the work now under way and tobe undertaken in the near future, the ruling grades on yourline of railway will have been reduced to three-tenths percent between Chicago and Bradford and seven-tenths be¬tween Columbus and Indianapolis, and the capacity of theroad and operating efficiency will thereby be largely in¬creased.
In connection with the change of grade through CambridgeCity on the Indianapolis Division, it was found necessary tore-locate the north end of the Cambridge City Branch of theLouisville Division from Bentonville to a connection withthe Indianapolis Division at Dublin. This necessitated theconstruction of four and seventy-one hundredths miles of newmain track and the abandonment of five and seventy-fourhundredths miles of the old line between Bentonville andCambridge City, which work was practically completed atthe close of the year.
The work of elevating tracks from Taylor to Thirty-firstStreet in the City of Chicago, a distance of one and eight-tenths miles, was commenced in June 1909 and was welladvanced at the close of the year. This work will eliimnatenine grade crossings of streets and the five-track-gradecrossing of the Chicago Burlington & Quincy Railroad atEighteenth Street, and also involves the elevation of theteam track yard and the removal of the transfer house atSixteenth Street.
An agreement, dated April 14 1909, was entered into be¬tween your Company and The Midway & Oakdale RailwayCompany, by which, in pursuance of the Act of Assemblyof March 22 1901, your Company acquired the franchises,corporate properties and credits of The Midway & OakdaleRailway Company, whose railroad connected with your.main line near Midway and whose stock had been owned byyour Company.
The statement on the next page gives the financialresults 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 CapitalStock of which is owned by your Company, shows increasesin Operating Revenues, Operating Expenses and Taxesand Net Operating Revenue, and was able to pay a dividendof five per cent and carry a substantial sum to Surplus Ac¬count.

jThe Waynesburg & Washington Railroad, the control ofwhich 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 yourCompany, 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 themembership of the Voluntary Relief Department, a state¬ment of the operations of which is attached. The amountcontributed by the members was $253,940 75, the receiptsfrom interest were $14,797 47, and the amount contributedby the Railway Company for operating expenses, including

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 thisamount there was paid to families of members in death anddisablement 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 accountof death.
Detailed statements showing the operations for the yearof the Pension Department and the Employees’ Saving Fundare attached to this report. These departments continueto show good results.
By order of the Board,

. JAMES McCREA,
President.

'jENERAL BALANCE SHEET DECEMBER 31 1909.
ASSETS.Road and Equinment—

Construction, right of way and real estate.$103,890,812 85Equipment..
15,627,158 67

Securities of other companies ^119,517,971 52
5,288,175 31Current Assets—

Due by Little Miami RR.for betterments. $172,632 97Due by Individuals and companies 1,834,438 70Due by station agents and ticket receivers. 725,318 98Bills receivable
2,757 56Material on hand 2,123,912 23Miscellaneous assets 1,531,732 36Cash ...

1,755,051 39Cash remitted by agents, in transit 435,717 87

Sinking Funds—
Pitts. Cln. Chic. & St. L. Ry. Co. consoli¬dated mortgage $4,714,970 94Less bonds redeemed and canceled.. 4,714,000 00

8,581,562 06

970 94
Total

_____ $133,388,679 83
t LIABILITIES.

Capital Stock—
Capital stock, common ; $28,650,400 00Capital stock, common—scrip 250 90Capital stock, common, reserved to meet conversion ofoutstanding capital stock of constituent companies:C. St. L. & P. RR. Co., common stock 431,567 00C. S. L. & P. RR. Co., preferred stock 1,251 12J. M. & I. RR. Co., common stock

__. 2,500 00Chartiers Ry. Co., common stock 0,600 00Capital stock, preferred •. 27,470,600 00Capital stock, preferred—scrip 599 26Capital stock, preferred, reserved to meet conversion ofoutstanding capital stock of constituent companies:P. C. A St. L. Ry. Co., common stock 16,550 00S. & I. RR. Co., common stock 70,421 66S. & I. RR. Co., preferred stock 750 00C. St. L. & P. RR. Co., preferred stock 2,501 50J. M. & I. RR. Co., common stock 2,500 00Funded debt
55,667,000 00Extraordinary Expenditure Fund 300,000 00Car trust principal charged out In advance ^ 1,366,399 54Taxes charged out and awaiting settlement 934,035 55Deferred liabilities

84.551 75Current liabilities—
Accounts payable for current expenditures. .$2,419,44 5 97
LI UC UUA1V/JL LU'UjjamtO. ............ UO C , X A <- otInterest due and unpaid on bonds— 167,347 38
XUtCXCSt aiUULU uu Di/uuo

1 U 6 0Miscellaneous liabilities.* 861,727 70
8,364,050 14Dividend of 2 H% on preferred stock, payable Jan. 15 1910 686,850 00Dividend of 2 H% on common stock, payable Feb. 15 1910 716,260 00Contributions to sinking fund, P. C. C. & St. L. Ry.Co. .consolidated mortgage bonds 4,714,970 94Balance to credit of prodt and loss. 3,895,070 47

Total.
- $133,388,679 83

GENERAL STATISTICS.
Comparison with 1908

Tonnage-

Tonnage Mileage—
Lines oper. directly by P.C.C.& St.L
LInejj oper. under own organizations.

Total -

Freight Revenue—

Passengers—
Lines oper. directly by P.C.C. ft St.L.

Total.
Passenger Mileage—

Lines oper. directly by P.C.C. & St.L
Lines oper. under own organizations

Passenger P.evenue-

1909. Increase. %Inc.
,_ 32,853,447
l_ 3,090,359

5,700,709
717.044

21.00
30.21

._ 35,943,806 6,417,843 21.74

< 3,856,530,388
80,652,993

650,682,767
12,417,015

20.30
18.20

. 3,937,183,379 663,099,782 20.25

,$24,706,599 70
. 1,013,453 61

$4,047,240 56
196,294 47

19.59
24.02

$25,720,053 31 $4,243,535 03 19.76

10,697,657
855,044

446,602
68,035

4.36
8.64

11,552,701 514,637 4.66

. 394,825,123
13,594,702

29,’50,856
1,586,594

8.00
13.21

408,419,825 30.837,450 8.17

. $7,240,853 18
290,499 47

$400,935 30
38,185 45

.5.86
15.13

. $7,531,352 65 $439,120 75 6.19
LINES OPERATED DIRECTLY AND INDIRECTLY.

IStatement of Average Revenues, Expenses, including Taxes, and Net Revenueper Ton perMile, and Average Revenue per Passenger perMile.)
Comparison
with 1908.

Revenue per ton mile (cents)
Expenses per ton mile (cents)
Net revenue per ton mile (cents) —

Revenue per passenger per mile (cents)

1009. Increase. Decrease
0.6.53 0.003
0.483 0.022
0.1*0 0.019 *.*!*•-

1.844 0.034
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INCOME ACCOUNTS OF ALL CORPORATIONS FOR THE YEAR ENDING DECEMBER 31 1909.

Mile¬
age.

Lines Operated Directly

Results of Operation by
Operating Company. Financial Results oi Respective Companies Mentioned.

Operating
Revenues.

Operating
Expenses
Including
Taxes.

Net
Operating
Revenues.

Rental Re¬
ceived by
Respective
Cos. Jrom
Operating
Company.

Other
Income.

Gross
Income.

Interest
and Other
Charges.

Net
Income. Divid'ds.

- Surplus
or

Deficit.

Increase
or

Decrease.

1,191.26
9.08
28.02
194.87
2.33

43.02

Pitts. Cin. Chic. ft St. L_
Ohio Connecting Ry
Pitts. Wheel. & Ky. RR.
Little Miami RR

$
31,338,044

439,215
436,733

3,642,490
40,128
74,220

$
22,630,483

69,361
300,147

2,758,943
10,430
92,352

$
8,657,561
369 854
136,585
883,547
23,698
*18,132

10,053,115

201,818
150,526
25,895

$

36»",854
136,585
768,387
23,698

$
*413,840
53,624
17,674

$
9,071,401
423,479
154,259
768,387
33,537

D 18,052

$
4,074,911

80,000
41,242
233,583

$
4,996,490
343,479
113,017
534,804
33,537

D 53,184

S
2,662,708
140,000
60,150

X 534,804

S
S 2,333,782
S 203,479
S 32,867

S "'33',537
D 53,184

$
4-1,308,516
4- 150,954
4- 26,023

4- 15,646
— 15,736Englewood Connect’^ Ry

Chic. Iud. ft East. Ry_.
9,839

80 35,132 —

1,468.58

148.46
20.56
28.16

Total. 35,970,833 25,917,718

726,192
182,944
102,851

1,298,525

42,963
1,287
6,656

244,782
151,813
32,551

76,682
35,467

168,099
116,346
32,551

100,000
75,200
20,055

S 68,099
S 41,146
S 12,496

4- 20,734
4- 22,507
4- 1.126

Lines Oper. under Their
Own Organizations.

Cine, ft Musk. Val. RR.
Pitts. Char. & Y’y Ry.
Waynesb. ft Wash. RR.

928,010
333,470
128,746

197.18 Total. 1,390.228 1,011.988 378,240

• Includes the surplus from operation of fixed rental road.
x Dividends guaranteed by The Pittsburgh Cincinnati Chicago ft 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% CONVERTIBLE DEBENTURES AND COMMON STOCK.

New York, March 16 1910.
The Lackawanna Steel Co. was organized on Feb. 15 1902

under the laws of the State of New York, andvits 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 ft COKE OVENS.

Gross Tons.
Seven blast furnaces, pig Iron - 1,080,000
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

fStructural shapes 150,000
Two other mtllst Splice bars.. 50,000

112 to 25-pound rails 24,000
Slabbing mill 300,000
Plate mill 150,000
Merchant mill 75,000
Blooming mill, billets > 325,000
Continuous sheet bar and billet mills 170,000

s

470 coke ovens (net tons) 600,000
The company also owns dock, foundry, offices, &c., and

two villages containing 581 houses. The land comprises
1,440 acres, of which about 466 acres are 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.

m

An estimate as of Jan. 1 1910 of the iron ore interests of
the company shows ownership and control of about 55,000,-
000 tons of iron ore, which is sufficient for more than 25
years of full operation at the above capacity. It also con¬
trols through ownership of the stock of the Ellsworth
Collieries Co., upon a conservative estimate, more than 105,-
000,000 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 COMPANY)
The Lackawanna Iron As Steel Go. 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 appraisement of the assets of the company. In the form of
a stock dividend of 100%; $12,500,000 was paid In In cash, and the remain¬
ing $5,000,000 was reserved for future Issue In 1900 the company began
the building of the plant near Buffalo, now owned bv the Lackawanna Steel
Co. The Lackawanna Steel Co. purchased from the Lackawanna Iron ft
Steel Co., as of June 1 1902, all of the properties of the latter company In
the State of New York, including its real estate, plant, machinery and
supplies, and the shares of the New York corporations hereinafter men¬
tioned, at the cost thereof to the Lackawanna Iron ft Steel Co. The Lacka¬
wanna Steel Co. also purchased from the Lackawanna Iron ft Steel Co.
as of July 1 1902 all of the shares of other corporations outside of the State
of Pennsylvania owned by the latter company,at the cost thereof to the
Lackawanna Iron As Steel Co.
Lack. Iron ft Steel Co. still owns the unsold balance of the real estate at

Scranton, and It owns about one-sixth, and controls an additional 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 Ore Bank Co. and the Colebrook furnace properties are covered by a
mortgage made by the Lackawanna Iron As Steel Co. to the Farmers’ Loan
ft Trust Co., as trustee, to secure an Issue of $1,800,000 of first mortgage
5% 30-year bonds, due Feb. 1 1926, which Is the only outstanding mortgage
Indebtedness of the Lackawanna Iron As Steel Co
The Lackawanna Iron A: Steel Co. Is also the holder of a 20-year lease

expiring Dec. 1 1922. 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. A by-product coke-oven plant has been con¬
structed upon the Colebrook properties, of capacity about sufficient to
furnish the fuel requirements of all the furnaces. The Lackawanna Iron As
Steel Co. also owns one-sixth of the capital stock of the Cornwall Iron Co.

(Pa.) and about onc-thlrd of the capital stock of the Cornwall A- Lebanon
RR. Co. (Pa.), and operates the Cornwall RR. Of the $20,000,000 stock
of the Lackawanna Iron ft 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, mortgage; 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. MTGE. GOLD BONDS (compare V. 90 p. 240, 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 exceeding 5% per annum, payable
March 1 and Sept. 1; are payable, both as to principal and
interest, in gold coin of the United States of America, of or
equal in weight and fineness to the standard existing March 1
1910, at the office or agency of the company in the city of
New York, and both as to principal and interest without
deduction 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
America, or of any State, county or municipality or other
taxing 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 THE SIO.OOO.OOO FIRST CONSOLIDATED MORT¬

GAGE BONDS, 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 1 and Sept. 1, and are payable
as to both principal and interest at the option of the holder at
the following places and at the following rates for each $ 1,000
bond:
Place— Principal. Semt-ann. Ini.

New York City $1,000 $25
London ...£205.15.2 £5.2.10X
Frankfort-o-M M. 4,200 M. 105
Amsterdam ... Gl. 2,480 Gl. 62
France, Belgium or Switzerland.. Fr. 5,180 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. Tile 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 FTRST CONSOLIDATED MORTGAGE.

(a) A Lien on the Manufacturing Plant and Appurtenances
Subject to $15,000,000 1st Mortgage Bonds of 1903—1st 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 originally 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.
(b) A First Lien upon the Following Amounts of Stock,
Pledged with the Trustee.

Capital Stock
Tot. Issued. Pledged.

Ellsworth Collieries Co. (of Penna.). Org. in 1907.
Owner of coal mines and collieries in Washington
County, Pa. The mines are In active operation.
Ponded debt, as stated below, secured by mtge. upon
its mines, and guaranteed, principal and Interest, by
Lackawanna Steel Co» Has paid no dividends $1,000,000 $999,500

Lake Erie Co. (of N. J.). Org. in 1905 and controls
through stock ownership the Brotherton and Sunday
l.ake Mines on the Gogebic Range in northern Michi¬
gan . These mines produce Bessemer iron ore of high
quality, combined annual output about 220,000
tons. The company has outstanding aponded debt
of $400,000 secured bv pledge of part of the stocks of
the Brotherton and Sunday Lake Companies, and
guaranteed by the Lackawanna Steel Co — 100,000 99,000

Lackawanna Iron & Steel Co (see description above)--(See below) 7,600
Verona Mining Co. (of Mich.), authorized issue, $500,-
000; outstanding, $300,000. Incorp. in 1901. Holds
long-term leaseholds of iron ore properties in the
Menominee and Gogebic Ranges in Michigan. No
bonded debt. Declared a dividend in 1909 of 4C%.._ 300,000 50,050

Negaunee Mine (of Mich.). Organized in 1904. Con¬
trols iron ore mines in Marquette County, Mich 500,000 250 000

(c) A Charge upon the Following Amounts of Stock Subject to
the $15,000,000 First Mortgage.

-Capital Slock
Total Issued. Pledged.Lackawanna Iron & Steel Co. (of Pennsylvania) .-$20,000,000 $19,969,900Wltherbee, Sherman & Co. (of N. Y.). Org. in

1900. Owner of iron ore mines and deposits at
Mlneville, near Port Henry, N. \., in operation
for upwards of 50 years. The present rate of
dividends is 6%. No bonded debt: 3,000,000 999,000

Lackawanna Coal & Coke Co. (of Penna.). Org.
In 1901. Owner of the fee or mineral rights of
about 17,000 acres of bituminous coal lands in
Indiana and Cambria counties, Pa., with two
collieries, one in operation and having a daily
capacity of 2,000 tons. No bonded debt. Has
not yet declared dividends— 500,000 499,500South Buffalo Railway Co. (of N. Y,), Org. In
1899. Owns and operates about 33 miles of rail¬
road connecting the yard trackage of the
Lackawanna Steel Company’s plant directly or
Indirectly with practically 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 500,000 499,100Tilly Foster Iron Mines (of N.Y.). Org. in 1864.
Owns the Tilly Foster Iron Mines. Putnam Co.,
N. Y., and about 53 acres of real estate. The
mines have not been operated since 1896. Has
no bonded debt

. 500,000 *489,500Franklin Iron Co. (of N. J.). Org. in 1872. Owns
the Franklin iron mines, quarries and appurte¬
nant property, about 4,550 acres in all, at Frank¬
lin Furnace, N. J. The properties have not
been operated since the year 1898. No bonded
debt 800,000 *296,500Odanah Iron Co. (of Wis.). Incorp. In 1886.
Owns long-term mining leaseholds In the Gogebic
Range, wii Actively engaged in Iron ore min¬
ing and declared a dividend in 1909 of 32%.
No bonded debt.- 500,000 137,450Verona Mining Co. (see preceding table).... 300,000 149,950Scranton Mining Co. (of Minn.) , Incorp. in 1902.
Owns long-term leasehold interests in iron-ore
properties In the Mesaba Range, Minn. Nobonded debt. Has not paid dividends. 365,000 364,500Hobart Iron Co. (of Minn.). Org. 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%... 300,000 199 800Corsica Iron Co. (of Minn.). Org. in 1898. Owns
long-term leasehold Interests in the Mesaba
Range, Minn. No bonded debt. Declared a
dividend in 1900 ot 75% 92,000 61 100Ontario Mining Co. (of West Va.). Incorp. in
1891. Owns Canadian exploration rights. No
bonded debt.. 25,000 14,800Buffington Water Co /Org. in Pa. in 1901. J 1,000 5 sharesEast Wheatfleld Water Co.\No divs. No mtg.debt. \ 1,000 5 shares
• The right to sell these shares free of the Hen of the mortgage is reservedtherein, but the proceeds of such sale must be expended upon the propertysubject to the mortgage or in the acquisition of other property to becomesubject thereto.
The 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 CONSOLIDATEDMORTGAGE BONDS ARE ISSUABLE.
Series A sold for cash and proceeds applied towards the pay¬ment at maturity of $10,000,000 5% gold notes which ma¬tured March 1 1910, and $5,000,000 5% ‘’secured gold notes,”which also matured March 1 1910. All of the above gold noteshave been paid and canceled sip qoo 000Reserved, issuable only in exchange for or to take up a like amt.of first mtge. bonds of the company maturing April 1 1923 . 15,000 000After March 1 1911 to reimburse the company to the extent of
70% of the cost of (1) the acquisition of additional lands and
(2) the acquisition of securities of other corporations, not lessthan one-half of whose stock is or shall be pledged under theconsolidated mortgage 5000 000After March 1 1911 to reimburse the company for the cost ofimprovements and betterments (including equipment) afterMarch 1 1910, of lands subject to the first consol, mtge. at arate for each year ending March 1 ot not exceeding $750,000. . 5.000 000

SINKING FUND FOR 1ST CONSOLS ON PA YMENT OFELLSWORTH
COLLIERIES FIRST MORTGAGE 5S.

The company covenants on the discharge of the first
mortgage of the Ellsworth Collieries Co. to create a sinkingfund 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 ofrun-of-mine coal mined from the property of the Collieries
Company to be paid on or before Dec. 20 in each year, theamount in each year to be at least $100,000, to be appliedto the redemption at par and a premium of 5% of consoli¬dated bonds, to be designated by lot by the trustee. The
company also covenants to pay the interest and principal ofall 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 ofconsolidated bond interest or of a default in the payment ofsuch principal or of a default for 90 days in the payment ofthe sinking fund installments or of the interest or principalof the first mortgage bonds, or in other respects asm the con¬
solidated mortgage stated, the trustee (1) may enter uponand operate the mortgaged property; (2) may sell the mort¬
gaged property and (3) may enforce the rights of the bond¬
holders in equity or at law. The trustee must take such
action upon the request of 25% in amount of the outstandingbonds. Upon default in the payment of consolidated bond
interest for six months, the trustee may, and upon thewritten request of the holders of a majority in amount of
the outstanding bonds shall, declare the principal of the
consolidated bonds to be due. 1

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
are numbered fromijJL 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, m 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 principaland 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, given as prescribed in the
trust agreement.
The trust, agreement provides as follows; “At the ootion of the holder

or registered owner thereof, any or all of the debentures issued hereunder
may 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 the 7% cumulative preferred stock
of the Steel Company, as Its authorized common stock and Its authorized
preferred stock shall, respectively, be constituted at the time of such con¬
version, at $100 per share of $100 par value; and, on presentation and sur¬
render to it at its office or agency In the City of New York, of debentures
for conversion, with all unmatured coupons attached, the Steel Companywill deliver In exchange therefor certificates for such stock, full paid, at the
rate of $1,000 par value of stock for each debenture of $1,000,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 preceding the date of such
conversion, or if such conversion be made on a quarterly dividend day.then from such dav.’’ (The Trustee must cancel the debentures surrendered
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 Ln the payment of interest for 90 days or in the

payment of principal, or in other respects as in the trust agreement speci¬
fied, the trustee may, and upon the written request of the holders of a
majority in amount of the debentures shall, declare the princiDol of the
debentures to be due. In the event of a default for 90 days ln the payment
of interest or ln the payment of principal the trustee may,and shall upon the
written request of the noldera of 25% in amount of debentures, demand
payment or the amount then due and in default thereof may, and upon like
request shall, institute legal proceedings for the collection or the sums due.

All the debentures have been sold for cash and the pro¬
ceeds primarily applied towards the payment at 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 & Steel Co. 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

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



Ape. 0 1910.] THE CHRONICLE 987

preferred stock outstanding may be retired by the company
on 60 days' notice in cash at $115 per share and accrued
interest, if allowed by law.

CONSOLIDATED INCOME ACCOUNT OF LACKAWANNA STEEL
CO. AND CONSTITUENT COS. FOR YEAR END. DFC. 31 1909.

Not including South Butfilo Railway Co.. Lake Erie Co.,Scranton Mining
Co. and Nat. Bank of Ellsworth. (Oomnare report V. 90, p. 847, 499.)

Total net earnings of all properties after deducting all expenses,
including ordinary repairs and maintenance, but not renewal
expenditures and other appropriations for the current year.
which are deducted below — .$3,966,985

Deduct—Interest on bonds, gold notes and purchase-money obli¬
gations, Lackawanna Steel Co $1,606,250

Interest on obligations of subsidiary companies 433 ,400
Rentals and royalties ” 104,072

2,143,722

Balance ... .......$1,823,263
Less—Approoriatlons:
For sink, funds on bonds and exhaustion of mlneials $127,579
For depreciation and accruing renewals. : 1,091,000

1,218.579

Profit for the year. ... $604,684
Surplus at Jan. 1 1909.... 1,796,570
Leaving surplus at Dec. 31 1909 — $2,401,254
INCOME FOR 1909 OF COMPANIES NOT INCLUDED ABOVE.
Name of Total Net Taxes Interest Depreci- Sinkino Balance.
Company. Income. raid. Charaes. oiion. Fund. Sur. or Del.

South Buff. Ry.$237,990 $11,285 $25,962 $28,941 sur.$171,802
Scran. Min. Co. 4,182 4,774 def. 592
Lake Erie Co 301,525 22,188 ...... $279,337

' CONSOLIDATED BALANCE SHEET DEC. 31 1909.
(Not including South Buffalo Railway Co., Scranton Mining Co., Lake

Erie Co. and National Bank of Ellsworth.)
Assets.

Cost of property, real estate, buildings, plant, machinery, &c.,
as at Dec. 31 1908, $58,812,152, and additions during 1909,
$261,198 $59,073,350

Investments In ore companies, fee 7,081,380
Cash In hands of trustees account of bond sinking fund 141,862
Stock of Lackawanna Steel Co. in hands of trustees at par 250,000
Current assets:
Inventories $11,424,963
Miscellaneous accounts receivable 910,246
Customers’ accounts (less reserve) 4,621,613
Notes receivable 738,680
Cash in banks and on hand 1,119,577

18,815,087
Deferred charges.. 39,711
Total - .$85,401,390

Liabilities,
Capital stock, authorized, $60,000,000 (see above); issued $34,978,000
Capital stock of the Lackawanna Iron 8c Steel Co. not held by
Lackawanna Steel Co — — 22,000

Lackawanna Steel Co. first, mortgage 5% conv. gold bonds 15,000,000
Old first consol, mortgage See foot note "r."
Subsidiary companies’ bonds (see following table) 7,418,000
Lackawanna Steel Co. 5% gold notes due (and oaid) Mch. 1 1910 15,000,000
Ellsworth Collieries Co. 5% purchase money notes, maturing
May 1 1910, Dec. 31 1910 750,000

Current liabilities:
Current accounts payable and pay-rolls $4,917,881
Bills payable 20,815
'Faxes and interest accrued — 401,616

5,340,312
Reserves: Depreciation and replacement funds.. 3,194,311
Mines extinguishment 1,132,566
Contingent and miscellaneous operating lunds 164,947

Profit and loss, surplus (see Income account above 2,401,254
Total $85,401,390
r Old first cons. mtge. 5% bonds authorized, $30,000,000; reserved to

retire first mtge. bonds, $15,000,00u; deposited as collateral security for,
gold notes, $15,000.000. [This mortgage has been canceled, it having been
replaced by the new $35,000,000 1st consol, mtge. above described.—Ed .j
S UBSIDIARY COMPANIES’ BONDS DEC. 31 1909, AGGREGATING

$7,418,000 UNCL. $138,000 SINCE PAID), HAVING A PRIOR
LIEN UPON THEIR RESPECTIVE PROPERTIES.

Lackawanna Iron Steel Co. 5% gold bonds, due 1926 (auth.
$1,300,000: in treasury, $25,000) $1,775,000

Ellsworth Collieries Co. bonds (aggregating $5,643,000)—
Ellsworth Collieries Co.: Commercial Coal Co. 5% gold bonds,
mature $100,000 yearly May 1 1916 to May 1 1918 300,000

Yough.-Mon. Coal Co. 5% gold bonds (total Issue $t,000,000),
maturing $100,000 yearly Jan. 1 1910 to Jan. 1 t915, in¬
cluding $100,000 paid Jan. 1 1910 600,000

Ellsworth Coal Co. 3% gold bonds, total issue $2,000,000, of
which $1,300,000 deposited as security for payment of
above-described Yough.-Mon. and Commercial bonds, of
which $400,000 have been canceled: balance mature $100,000
yearly May \ 1919 to May 1 1925 700,000

Ellsworth Collieries Co. 5% sinking fund serial gold bonds; total
Issue $6,000,000, deduct (a> *1,900,000 for bonds deposited
as security for Yough.-Mon. Commercial and Ellsworth Coal
Co. bonds described above, of which $300,000 nave been
canceled, leaving $1,600,000 still deposited; and (b) $357,-
000 redeemed and canceled, leaving outstanding Dec. 31
1909 ($443,000 due Jan. 1 1912, including $38,000 paid
Jan. 1 1910; $750,000 due Jan. 1 1917; $1,000,000 due Jan.

' 1 1922 and §1,850,000 due Jan. t 1927) 4.043,000
OFFICERS, DIRECTORS, ETC.

The fiscal year ends on Dec. 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. F. 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 are the members of the board of directors

(term expires 1910): H. A. C. Taylor, Horace E. Andrews,
Stephen S. Palmer, Cornelius Vanderbilt, Adrian Iselin Jr.,
B. o. 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), Hon. J. G. McCullough, Henry Walters,
Warren Delano; C. Ledyard Blair, J. J. Albright, James
Speyer, Moses Taylor.

[Signed LACKAWANNA STEEL COMPANY,
By E. A. S». CLARKE, President.!

“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 authority 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 inclusive, 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 1 1910 of
issuance in the form of engraved certificates."

^ ' WM. W. HEATON, Chairman.
GEORGE W. ELY, Secretary.

Approved by the Governing Committee March 30 1910.

Westinghouse 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 to
1902, prior to the application for a patent, making the latter invalid.—
V. 89, p.1600.

“The Copper Handbook, A Manual of the Copper
Industry of the World," compiled 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.
llie plan on which the book is sold remains the same as for

seven years 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. Stranahan andWilliam H. Reynolds,
and organized a new bond house under the name of Bartlett,
Stranahan & Co., with offices at 35 Congress Street, Boston,
the Banigan Building, 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 formerly with O’Connor &
Kahler of New York, and more recently of F. S. Stranahan
& Co. of Providence and New York. Mr. Reynolds, whowas
for some years in the Rhode Island Hospital Trust Co. of
Providence, has been associated with Baker, Ayling & Co.
of Boston.

—Jas. H. 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 97and accrued dividend. See
advertisement elsewhere in this issue of the “Chronicle."
Hodenpyl, 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 style 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 H. 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 Exchange building, corner
of Michigan Ave. and Jackson Boulevard. Oliver A. Olm¬
sted is in charge.
—Charles H. Hunt, formerly in Farson, Son & Co.'s

Chicago office, has become associated with J. B. Russell A
Co., with offices in the Rookery.
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2pue (frcmmmia1 ^inues.
COMMERCIAL EPITOME.

Friday Night, April 8 1910.Trade still continues to expand. Wages in some caseshave been advanced and labor troubles are as a rule less
acute, while bank clearings show a noteworthy gain overthose of a year ago. The failure of two banks in Brooklyn ;N. Y., being without significance, has had no effect.

STOCKS OF MERCHANDISE.

Stocks of Merchandise at New York. April 1
1910.

March 1
1910.

April 1
1909.

Coffee, Brazil,
Coffee, Java. _

Coffee, other
Sugar
Hides
Cotton
Manila hemp
Sisal hemp_
Flour

__ mats
bags

bags, &c.
No.

_ _ _ _ bales

3,087,515
32,847
369,630
None
17,100
113,058
8,550
3,645
75,600

3,259,110
62,830
388,215
40,000
10,250
156,940
4,875
2,250
63,900

3,488,089
63,429

334,853
33,490
13,300
90,654
4,446
736

39,500

LARD on the spot has been weaker, owing to a decline inthe market for futures and dulness of trade. Prime Western
14@14.25c., Middle Western 13.90@14c. and City steam13%@14c. Refined lard has been easier. There has been
considerable re-selling by recent buyers. Continent 14.70c.,South America 15.50c. and Brazil in kegs 16.50c. The
speculation in lard futures here has been quiet, with priceseasier in sympathy with weakness at the West. The market
at Chicago has been active and at times excited, notably onWednesday, when a violent decline took place, owing toweakness in grain, aggressive selling for the decline by largepacking interests and heavy liquidation.
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.May delivery 13.99 14.10 14.00 13.75 13.84 13.95July delivery--.- 13.70 13.79 13.75 13.45 13.61 13.57
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.May delivery..- 13.55 13.70 HOLI- 13.22^ 13.60 13.47 MJuly delivery. __13.32H 13.40 DAY. 12.92^13.22^13.10
PORK on the spot has been easier. Mess $26 50@$26 75,clear $26@$29 and family $27 50@$28. Beef has been

quiet and steady; stocks light. Mess $16@$17, packet$16@$17, family $20 50 and extra India mess $30. Cut
meats have been dull and steady; supplies small. Pickled
hams, regular, 16%@17c.; pickled bellies, clear, 17@193^c.;pickled ribs 163^c. Tallow has been quiet and steady,city 7J4c. Stearines have been dull and steady; oleo 18}^@19c.; lard 15@15%c. Butter has been quiet and easier;best grades scarce. Creamery extras 31c. Cheese quietand steady; State, f. c., fall make, fancy, 1734c. Eggsmoderately active and steady; Western firsts 213^@22c.OIL—Linseed has been quiet and firm; City, raw, Ameri¬
can seed, 82@83c.; boiled 83@84c.; Calcutta, raw, 90c.Cotton seed has been in moderate demand and firm; winter8@8.40c.; summer white 7.90@8.25c. Lard has been
quiet and firm; prime $1 25@$1 28; No. 1 extra 65@69c.Cocoanut has been dull and steady; Cochin 9%@ 10c.;Ceylon 934c* Olive has been quiet and steady at 80@85c.Peanut has been quiet and steady; yellow 62@67e. Codhas been in moderate demand and firm; supplies light.Domestic 38@40c.; Newfoundland 44@45c.COFFEE on the spot has been quiet and easier; Rio No. 7,8^4@8%c.; Santos No. 4, 9%@9%c. West India growthshave been quiet and steady; fair to good Cucuta 10@10 34c.The speculation in future contracts has been quiet. Priceshave been somewhat easier, owing to scattered liquidationby tired holders in Wall Street and elsewhere.. Also Europehas been offering here. Spot interests have continued toabsorb the offerings. Closing prices were as follows:
April 6.60c.
May 6.60c.
June 6.70c.
July 6.80c.

August 6.85c.
September 6.85c.
October 6.85c.
November 6.85c.

December 6.90c.
January 6.94c.
February 6.96c.
March 6.99c.

SUGAR.—Raw has been steady with a somewhat largerdemand. Centrifugal, 96-degrees test, 4.36c.; muscovado,89-degrees test, 3.86c.; molasses, 89-degrees test, 3.61c.Refined has been quiet. Granulated 5.15@5.35c. Teasand spices have been in moderate demand and steady.Wool has been quiet and easier. Hops dull and steady.PETROLEUM.—Refined has been steady with a moderatedemand for domestic and export account. Barrels 7.90c.,bulk 4.40c. and cases 10.30c. Gasoline has been in fairdemand and steady; 86 degrees in 100-gallon drums 1824c.;drums $8 50 e^tra. Naphtha has been quiet and steady;73@76 degrees in 100-gallon drums 1624c.; drums $8 50extra. Spirits of turpentine has been quiet and steady at6234c. Rosin has been quiet and steady; common to goodstrained $4 60.
TOBACCO.—There have been no noteworthy develop¬ments in the market for domestic leaf. Manufacturers are insome cases reporting less activity in the demand for cigarsand are buying leaf as sparingly as possible. Havana andSumatra have been quiet. Prices generally steady.COPPER has been easier with trade quiet. Lake 1324@1334c.; electrolytic 13@1334c.; casting 12^@13c. Leadhas been dull and easy at 4.4234c. Spelter has been dull at5.55@5.65c. Pig iron has been quiet and steady; No. 1Northern $18@$18 50; No. 2 Southern $16 75@$17 25.The output in March was 2,615,261 gross tons, against2,397,254 tons in February.

COTTON.
Friday Night, April 8 1910.

THE MOVEMENT OF THE CROP as indicated by ourtelegrams from the South to-night is given below. For theweek ending this evening the total receipts have reached81,845 bales, against 101,054 bales last week and 99,172bales, the previous week, making the total receipts sincethe 1st of September 1909 6,491,238 bales, against 8,688,-430 bales for the same period of 1908-09, showing a decreasesince Sept. 1 1909 of 2,197,192 bales.

Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston 3,453 3,067 5,041 3,809 1,940 6,055 23,365Port Arthur-. 10,487 10,487Corp. Chrlsti,&c. 578 578New Orleans 2,080 5,087 1,663 7,953 1,779 4,478 23,040Gulfport
Mobile

- _

- —

331 260 624 1,094 190 603 3,102Pensacola
Jacksonville, &c. ■

Savannah 789 792 2,382 1,116 927 1,783 7,789Brunswick
1,080 1,080Charleston 26 49 185 1 215 421 897Georgetown ..

Wilmington 541 "435 '614 "339 158 847 2",934Norfolk 1,792 381 1,837 399 1,113 923 6,445N’port News, &c. 208 208New York-. __ 75 238 56 185 554Boston
_ 25 70 53 42 3 193Baltimore

1,040 1,040Philadelphia 46 — 24 50 13 — 133
Total this week- 9,083 10,146 12,440 15.052 16,920 18,204 81,845

The following shows the week’s total receipts, the totalsince Sept. 1 1909, and the stocks to-night, compared withlast year:
'

Receipts to
April 8.

1909-10. 1908-09. Stock.

This
Week.

Since Sep
1 1909.

This
Week.

Since Sep
1 1908. 1910. 1909.

Galveston
Port Arthur.

23,365
10,487

578
23,040

2,316,123
132,501
73,252

1,075,380
8,264

228,493
127,132
38,302

1,244,796
217,250
201,312

1,301
297,578
434,552
16,863
6,640
9,986
59,899
1,614

34,105 3,276,753
130,042
129,980

1,795,412
20,221
334,385
130,790
28,363

1,333,290
307,273
192,377
2,302

365,096
505,250
13,947
14,517
14,744
88,999
4,689

90,060 106,629
CorpusChristl, &c.
New Orleans
Gulfport

300
18,967 143,004

1,006
22,542

202,824
Mobile
Pensacola I
Jacksonville, &c_
Savannah-
Brunswick

3,102 4,522 25,357

118
16,0537,789

1,080
897

2,934
6,445
208
554
193

1,040
133

63..602
5,518
11,483

70,847
387

18,280Charleston
Georgetown
Wilmington
Norfolk _ _ __

1,363
35

3,540
6,407

16,617
31,014

14,910
27,410N’port News, &c_

New York _ _ 126,364
8,007
5,168
1,308

112,881
4,002

‘ 10,717
4,987

Boston __ __

Baltimore.
Philadelphia
Total

370
687
199

81,845 6,491,238 86,666 8,688,430 525,693 599,231

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1910. 1909. 1908. 1907. 1906. 1905.

Galveston 23,365 34,105 43,225 48,880 27,300 52,017Pt .Arthur, &c 11,065 300 9,376 842 2,198New Orleans. 23,040 1)8,967 27,590 13,428 36,653 52,450Mobile 3,102 4,522 4.635 1,869 2,929 6,143Savannah .. _ 7,789 •' 16,053 13,847 9,173 20,655 22,339Brunswick. . 1,080 5,628 1,024 146Charleston, &c 897 1,398 456 442 1,958 1,616Wilmington. _ 2,934 3,540 947 1,507 1,259 6,183Norfolk 6,445 6,407 2,872 4,564 6,662 15,158N’port N., <fcc 208 97 1,248 198 528All others.... 1,920 1,374 6,021 12,470 2,121 4,766
Total this wk_ 81,345 86.666 99,690 113,585 101,601 163.544
Since Sept. 1_ 6,491,238 8,638,430 7,428,213 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.
Below are the exports for the week and since Sept. 1 1909:

Exports
from—

Week ending Apr. 8
Exported to—

1910. From Sept. 1 1909 to Apr. 8 1910.
Exported to—

Great
Britain. Fr'nce

Conti¬
nent. Total.

Great
Britain. France.

Conti¬
nent. Total.

Galveston
Port Arthur
Corp.Chris.,&c.
New Orleans._
Mobile

22.177

2,409

11,076

20,588
10,487

5,017
1,238

22,997
10,487

38",270
1,238

671,177
25,843

4*4*5*,400
32,612
43,191

375,374
18,398

163*089
73,495
54,318

860,044
88,260
16,475

279,041
34,766
33,378

1,906,595
132,501
16,475

887,630
140,873
130,887Gil Ifport. 7,258 7,258Savannah — 4,216 4,2l6 216,381

81,219
83,991
5,496

412,345
95.881

712,717
182,596

15,837 100,195 116,032
Wilmington 92,265 15,700 167,029 274,994Norfolk
Newport News
New York

28 28 4,863

149’307
83.609

706 5,569

1*477
2,938
401

'243 "650
50

2",370
2.988

38'no 83*447
9,437

2*7*0*,864
93,046Baltimore .... 100 501 17,367

! 39.939
5,840 29,401

15,048
52,608
54,987

427 427
San Francisco.
Seattle
Tacoma
Portland, Ore.
Pembina
Detroit

....

3,964

"947
3,964

1

"947 mill
!
1

—

43,357
22,732
3,901
200
600

43,357
22,732
3,901
200
600

Total 26,993 13,728 47.285 88,0061,926,695 833,811 2,296,243 5,056,749
Total 1908-09. 19,318 8,308 54,148 81,774 3,055,048 905.729l3.176,824 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 figureslfor
New York.
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April 8 at—

On Shipboard, Not Cleared for—
Leaving
Stock.

Great
Britain. France

Ger¬
many.

Other
Foreign

Coast¬
wise. Total.

New Orleans..
Galveston ____

Savannah ....
Charleston
Mobile
Norfolk
New York
Other ports—

Total 1910. .
Total 1909..
Total 1908..

9,538
8,644
9,372

‘"700

2‘,666
2,500

637 3,918
11,594

684

3,650

1,266
1,800

16,595
11,699
2,130

’'666
300

230
3,272
300

"soil
25,500

30,918
35,209
12,486
^

9,650
25,500
4,250
4,600

112,086
54,851
51,116
11,483
12,892
5,514

122,114
33,024

5',666
"‘150

32,754
32,201
40,258

5,787
18,280
11,108

22,846
20,484
50,061

31,624
24,597
34,712

29,602
17,366
21,955

122,613
112,928
158,094

403,080
486,303
413,060

Speculation in cotton for future delivery has been at times
active and quotations have fluctuated widely, ending in
some net decline for the week on new-crop months. Old-
crop deliveries declined sharply, but rebounded later. Heavy
rains in Texas, persistent reports that cotton is coming to
New York for May delivery, both from the South and from
Liverpool, and heavy liquidation attributed partly to promi¬
nent bulls had a noticeable effect for a time. Moreover,
spot markets have continued dull, spinners still holding aloof,
the curtailment movement has, if anything, spread rather
than diminished, cotton goods have been very generally re¬
ported dull, Fall River sales have been noticeably small,
and, finally, speculation has been largely professional. The
outside public holds aloof, partly, it appears, because of
heavy losses sustained last winter and partly for the reason
that the May “deal” causes a widespread feeling of nervous¬
ness and uncertainty regarding the general outlook. The
recent rains in Texas are said to have been very beneficial,
and the belief is still general that the next cotton acreage
under the stimulus of the present very high prices will be
large—perhaps large beyond precedent. The sales of fer¬
tilizers and mules are said to be heavy. The stock at New
York has been increasing. Since April 1 5,900 bales have
been added to the certificated supply here. Large spot in¬
terests for a time were reported to be selling. Those who
look for lower prices contend that existing supplies are
ample, considering the curtailment of production and the
slowness of trade. With a large acreage an apparent cer¬
tainty, the next crop should, under reasonably favorable
conditions, be large. General sentiment here is bearish, be¬
lieving that trade will be restricted for some time to come
and that a general revival of bull speculation, after the
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
rain. Bremen has been sending bullish advices. Bulls in¬
sist that cotton imported from Liverpool is at a heavy loss.
In some quarters a rather better demand for yarns has been
reported. Roughly speaking, European advices have been
of a somewhat bullish tenor, in sharp contrast with the state
of things on this side of the water. Believers in higher
prices lay stress on what they regard as a strong statistical
position—i. e., the visible supply at home and abroad and
statements to the effect that foreign and domestic mills are
none too well supplied with the raw material, and so forth.
Wall Street and the South have at times bought, but at
others there has been heavy selling for the West, the South
and Wall Street. Many feel so completely at sea as to the
general outlook that they refuse to take part in the trading.
Conservative interests deprecate the apparent attempt to
“comer” the May option as having an unsettling effect on
the whole cotton trade and injuring commission business at
the Exchange. To-day prices advanced, especially on the
old-crop months. Spot interests bought heavily, New Or¬
leans and Chicago bulls gave support and shorts covered.
Spot cotton here has been quiet. Middling uplands closed at
15.25c., an advance for the week of 30 points.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
April 2 to April &— Sat. Mon. Ttise. Wed. Thurs. Fri.

Middling uplands 14.75 14.80 14.55 14.85 15.00 15.25
NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
April 8 for each of the past 32 years have been as follows:
1910.C... ..15.25 1902.c .. 9.19! 1894.C. 7.751188G.C...... 9.25
1909 ...10.25 1901 _ 8.38 1893... 8.56 1885 ...11.18
1908 ...10.25 1900 9.75 1892 .. 6.75 1884.__ ...11.56
1907 ...11.00 1899 .. 6.19 1891... 8.94 1883 ...10.00
1906 ...11,70 1898 _. 6.19 1890... 11.50 1832 ...12.12
1905 ... 8.05 1897 7.38 1889... 10.31 1881 ...10.81
1904 ...15.00 1896 ._ 7.88 1888. 9.81 1880 ...12.62
1903 ...10.45 1895 _. 6.38 1887... 10.56 1879 ...11.12

MARKET AND SALES AT NEW YORK.

Saturday. _
Monday
Tuesday __

Wednesday
Thursday -

Friday.

Total,

Spot Market
Closed.

Futures
Market
Closed.

Quiet, 20 pts. dec..
Quiet, 5 pts. adv._
Quiet, 25 pts. dec..
Quiet, 30 pts, adv._
Quiet, 15 pts. adv..
Qulet, 25 pts. adv__

Very steady .

Weak
Steady.
Firm •

Steady
Strong •

- r . ■. ■
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Spot.
Con-
sum'n.

Con¬
tract. Total.

‘211
"27

-

5",266

2,200
1,500

5",200
‘211
2,200
1,527

238 .... 8,900 9,138

FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

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¬
quently 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 8— 1910. 1909.

Stock at Liverpool bales. 774,000 1,353,000
Stock at London 5,000 9,000
Stock at Manchester 56,000 71,000

1908. 1907.
984,000 1,229,000

8,000 9,000
79,000 80,000

Total Great Britain stock 835,000
Stock at Hamburg 7,000
Stock at Bremen 303,000
Stock at Havre 345,000
Stock at Marseilles 3,000
Stock at Barcelona 8,000
Stock at Genoa 23,000
Stock at Trieste 5,000

1,433,000
11,000
500,000
342.000
4,000

42,000
45,000
2,000

1,071,000
19,000

455,000
249,000

. 4,000
44,000

‘

28,000
21,000

1,318,000
14,000

458,000
258,000
3,000
16,000
131,000
13,000

Total Continental stocks 694,000 946,000 820,000 893,000
Total European stocks 1,529,000 2,379,000 1,891,000

India cotton afloat for Europe 215,000 118,000 116,000
Amer. cotton afloat for EuroDe.. *314,430 303,395 300,740
Egypt,Brazil,&c.,aflt.for Europe 18,000 42,000 34,000
Stock in Alexandria, Egypt 134,000 267,000 225,000
Stock in Eombay, India 753,000 453,000 605,000
Stock in U. S. ports 525,693 599,231 571,154
Stock in U. S. Interior towns 463,709 626,193 463,034
U. S. exports to-day 18,689 4,522 15,799
Total visible supply 3,971,521 4,792,341 4,221,727
Of the above, totals of American and other descriptions are as
American—

Liverpool stock .bales, 705,000 1,239,000 858,000
Manchester stock 43,000 60,000 68,000
Continental stock 653,000, 910,000 741,000
American alloat for Europe *314,430 303,395 300,740
U. S. port Stocks 525,693 599,231 571,154
TT. S. interior stocks. 463,709 626,193 463,034
U. S. exports to-day 18,689 4,522 15,799

2,211,000
286,000
530,612
48,000
187,000
744,000
796,998
451,447
13,275

5,268,332
follows:

1,111,000
65,000
823,000
530,612
796,998
451,447
13,275

Total American 2,723,521 3,742,341 3,017,727 3,701,332
East Indian, Brazil, &c.-~

Liverpool stock 69,000 114,000 126,000 118,000
London stock 5,000 9,000 8,000 9,000
Manchester stock. 13,000 11,000 11,000 15.000
Continental stock 41,000 36,000 79,000 70,000
India afloat for Europe 215,000 118,000 116,000 286,000
Egypt. Brazil. &c.. afloat. 18,000 • 42,000 34,000 48,000
Stock In Alexandria, Egypt- 134,000 267,000 225,000 187,000
Stock In Bombay, India 753,000 453,000 605,000 744,000
Total East India, &c 1,248,000 1,050,000 1,204,000 1,477,000
Total American 2,723,521 3,742,341 3,017,727 3,791,332
Total visible supply 3,971,521 4,792,341 4,221,727 5,268,332

Middling Upland. Liverpool 7.92d. 5.27d. 5.66d. 6.16d.
Middling Upland, New York 15.25c. 10.25c. 10.25c. 11.00c.
Egypt, Good Brown. Liverpool-.16 0-16d. 8Md. 8 9-16d. 11 1-ied.
Peruvian, Rough Good, Liverpool ll.OOd. 7.75d. 9.85d. P.OOd.
Broach, Fine, Liverpool 7 9-16d. 5 1-16d. 5>id. 5Hd.
TInnevelly, Good, Liverpool 7Kd. 5d. 5d. 5 5-16d.
• Does not Include cotton on passage from Liverpool to New York.
Continental imports for the past week have been 135,000

bales.
The above figures for 1910 show a decrease from last week

of 196,012 bales, a loss of 820,820 bales from 1909, a
decrease of 250,206 bales from 1908, and a loss of 1,296,811
bales from 1907. . -uj
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AT THE INTERIOR TOWNS the movement—that is,the receipts for the week and since Sept. 1, the shipmentsfor the week and the stocks to-night, and the same items forthe corresponding period for the previous year—is set out indetail below.
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t The above totals show that the interior stocks have in¬creased during the week 37,177 bales and are to-night162,484 bales less than at the same time last year. Thereceipts at all the towns have been 11,828 bales less thanthe same week last year.
OVERLAND MOVEMENT FOR THE WEEK ANDSINCE SEPT. 1.—We give below a statement showingthe overland movement for the week and since Sept. 1, asmade up from telegraphic reports Friday night. The resultsfor the week and since Sept. 1 in the last two years are asfollows: ,

-1909-10 1908-09——April 8—
Shipped— Week.
Via St. Louis 8,081Via Cairo 8,762Via Rock Island 50
Via Louisville 1,893Via Cincinnati 824
Via Virginia points 1,089Via other routes, &c 2,461

Since
Sept. 1.
337,511
150,806 •
20,044
92,329
40,365
110,737
132,677

Week.
5,795
3,432
633
896
356
748

1,946

Since
Sept. 1.
550,000
282,525
29,348
67,984
39,825
154,487
236,444

Deduct shipments—
Overland to N. Y., Bost<
Between Interior towns.

Total to be deducted 4,355

.-18,160 884,469 13,806 1,360,613
- 1,920
_ 984
1,451

78,139
38.260
46,666

1,156
874

1,640

122,949
. 41,262
33,833

_ 4,355 163,065 3,670 198,044
.-13,805 721,404 10,136 1,162,569

Leaving total net overland * 13,805
* Including movement by rail to Canada.
The foregoing shows the week’s net overland movementhas been 13,805 bales, against 10,136 bales for the week last

year, and that for the season to date the aggregate net over¬land exhibits a decrease from a year ago of 441,165 bales.
-1909-10-

In Sight and Spinners' Since
Takings. Week. Sept. 1. Week.Receipts at ports to April 8 81,845 6,491,238 86,666Net overland to April 8 13,805 721,404 10,136Southern consumption to April 8_ 46,000 1,617,000 51,000

-1908-09-
Since

Sept. 1
8,688,430
1,162,569
1,505,000

Total marketed 141,650 8,829,642 147,802 11,355,999Interior stocks In excess *37,177 380,546 *23,172 512,178
Came Into sight during week 104,473 124,630Total In sight April 8 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. Since uept. 1—1908—April 11 135,074 1907-08—A]1907—April 12 160,847

1906—April 13 138,962
1905—April 14 227,625

Bales.1907-08—April 11 10,026,0781900-07—April 12 12414 4361005-08—April 13 9,470,6881004-05—April 14 10,900,477QUOTATIONS FOR MIDDLING COTTON AT OTHERMARKETS.—Below are the closing quotations of middlingcotton at Southern and other principal cotton markets foreach day of the week.

Week ending
April 8.

Galveston
New Orleans.
Mobile ...
Savannah
Charleston
Wilmington
Norfolk
Boston
Baltimore
Philadelphia _ _.

Augusta
Memphis
St. Louis
Houston
Little Rock

Closing Quotations for Middling Cotton on—

‘Bid.

Sat'day. Monday. Tuesday. Wed’day, Thursd'y, Friday,
14 11-16 14* 14* 14* 14 7-16 14 7-1614 * 14 11-16 14 11-16 14 11-16 14 9-16 14*14 * 14* 14* 14* 14* 14* '14 * 14* 14* 14* 14*

14*
4

14*
14*

- — . „

15 15 14* 14 * 14* 14*14.95 14.75 14.80 14.55 14.85 15.0015* 15* 15 14* 15 15*15.0 V 15.05 14.80 15.10 15.25 15.5015 15 14* 14* 14* 14*14* 14* 14* 14* 14* 14*14* 14* 14* 14* 14* 14*14* 14* 14* 14* 14* 14 9-1614* 14* 14* 14* * 14 3-18 14 3-16

NEW ORLEANS OPTION MARKET.—The highest,lowest and closing quotations for leading options in the NewOrleans cotton market for the past week have been as follows:

April—
Range
Closing

May—
Range
Closing

June—
Range
Closing

July—
Range
Closing

August—
Range
Closing

September—
Range
Closing

October—
Range
Closing

November—
Range
Closing

December—
Range
Closing

January—
Range
Closing

March—
Range
Closing

Tone—
Spot
Options

Sat'day,
April 2.

14.35

14.35-.
14.42-.

— @
14.50

14.45-.
14.55-.

14.05-.
14.05-.
— ® .

13.20

12.55-.
12.62-.

.55

12.46-.
12.49-.

12.50
12.51-.53

Easy.
Steady.

Monday,
April 4.

14.24

14.31-.57
14.31-.32

— @ •
14.40 —

14.42-.70
14.42-.43

13.86-.97
13.95-.99

13.09-31
13.09 —

12.50-.70
12.54 —

— @ —
12.46-.48

12.38-.63
12.41-.42

• @ —

12.43-.45

Tuesday,
April 5.

13.90-.29
14.07-.08

— <§>
14.12-.15

13.94-.40
14.17-.18

13.51-.69
13.70 —

— @ .02
12.97 —

12.22-.52
12.42-.43j
— @ —

12.34-.36

12.15-.41
12.30-.31

12.30-.48
12.32-.34

@ —— @

Easy.
Steady.

Nominal.
Steady.

Wed'day,
April 6.

14.26

14.04-.30
14.28-. 29

Thursd'y,
.4 pril 7

1.3® •

1.32-.45
1.35-.36

14.

1.12-.37
1.86-.37 :

1.76-.90
L90-.93

L38-.53
l .43-.44

1.88-.07
1.93 •

13.

.S5-.54 1

.51-.52 3

12. 12

.28-.43 1

.41-.42

12

.48-.61

.54 —

@ —
.46-.4S

•39-.51
.41-.43

@ —1
.42-.44

— @ @ —

Quiet.
Steady.

Steady.
Steady.

Friday,
April 8.

— ® —
14.54 *

14.34-.60
14.58-.59

— e>
14.59 *

14.42-.65
14.63-.64

14.02-.10
14.13-.15

13.04-.15
13.26 —

12.51-.64
12.60-.61

@ —
12.53-.56

12.43-.51
12.49-.51

@ —

12.50-.52

Firm.
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 pf
points planting is well advanced.
Galveston, Texas.—There have been good rains throughoutthe State of Texas and planting is making good progress.We have had rain on one day during the week, the rainfallbeing 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 hundredthsof an inch. The thermometer has averaged 68, the highestbeing 76 and the lowest 60.
Fort Worth, Texas.—There has been rain on two daysduring 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 precipitation being one inch and two hundredths.

Average thermometer 63, highest 78, lowest 48.
San Antonio, Texas.—It has been showery on two days ofthe week, the rainfall reaching thirty-eight hundredths of an

inch. The thermometer has averaged 65, the highest being82 and the lowest 48. /
Taylor, Texas.—It has rained lightly on two days duringthe 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 daysduring 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 doneunder 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-sevenhundredths 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
nrany sections and seed is eoming 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 raihfa|l reaching thirty-two hundredths of an inch.
The thermometer has averaged 69, ranging 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, Georaia.—There has been no rain during the

week. Average tnennometer 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:

April 8 1910. April 9 1909.
Feet. Feet.

•New Orleans Above zero of gauge. 12.4 17 5
Memphis Above zero of gauge. 16.5 24.8
Nashville Above zero of gauge. 8.2 14.2
Shreveport ...Above zero of gauge. 9.8 2.3
Vicksburg Above zero of gauge. 29.0 46.2
EGYPTIAN COTTON CROP—Advices to Fr. Jac.

Andres Inc., of Boston, dated Alexandria, March 12, refer
aa 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 is about 20 to 25%. but Upper Egypt
produces only one-sixth of the crop. It Is very unlikely that the Increase
will exceed 10 to 15%, which would be very much.
INDIA COTTON MOVEMENT FROM ALL PORTS.

Aprii 7. 1909-10. 1908-09. 1907-08.

Receipts at— i Since
Week, | Sept. 1. Week.

Since
Sept. 1. Week.

Since
Sept. 1.

Bombay 82,000 2.469.000
i

45,000 1,573,000 34,000 1,501,000

Exports
from—

For the Week. Since September 1.

Great
Britain.

Conti¬
nent.

Japan
dkCMrta Total.

Great
Britain.

Conti¬
nent.

Japan
China. Total.

Bombay— 1,316,0001909-10.. 9,000 27,000 36,000 69,000 679,000 568,006
1908-09-. 2,00a 28,000 82,000 112,000 19,000 439,000 469,000 927,000
1907-08-- 11,000 - - - - 11,000 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—
1909-10. -

4,000 9,000 1,000 14,000
1908-09-- , 3,000 15,000 2,000 20,000
1907-08. - .

1

. 5,000 25,000 2,000 32,000
All others—
1909-10-- 1,000 25,000 26,000 18,000 156,000 2,000 176,000
1908-09-- 22,000 3,660 25,000 13,000 132,000 14,000 159,000
1907-08 .. i,66o 3,000 — 4,000 10,000 105,000 18,000 133,000

Total all—
1909-10.. 10,000 54,000 9.000 73,000 94.000 871,000 605,000 1,570,000
1908-09.. 2,000 51,000 86.000139,000 39,000 614,000 511,000 1,164,000
1907-08.. 1,000 16,000 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.

32s Cop
Twist.

d. d. s.
Feb.
11 10% ® 11* 5
18 10 7-16® HH 5
25 107-16@ 11* 5
Mch

4 1054 ® 11* 5
11 10* @ 11* 5
18 10* ® 11* 5
25 10* ® 11* 5

Apr.
1 10* @ 11* 5
8 10* @ 11* 5

8H lbs. Shirt¬
ings, common

to finest.

d. s. d.

5 @9 10*
5 @9 10*
5 @9 10*

6 @10
6 @10
6 @10

7 (
7*<

10 1*
>10 3

Col’n
Mid.
Upl's

1909.

32s Cop
Twist.

d. d.

8.15 7 9-16 @ 8H
8.10 7* @ 8*
7.99 7* @ 8

8.07W @ 8
8.05 7* @ 8
8.17i7 3-16 @ 8
8.157* ® 8

7.96 7 3-16 ® 8H
7.92 7* @ 8MS

8H lbs. Shirt¬
ings, common

to finest.

8. d. s. d.

4 7 @8 6
4 6 @8 5
4 6 @8 4*

4 6 @8 4*
4 6 @8 4*
4 6 @8 4*
4 6 @8 4*

4 6*@8 5
4 7*®8 9

Co’nt
Mid.
VpVs

d.~
5.11
5.09
5.02

5.14
5.08
4,97
4.94

5.13
5.27

WORLD’S SUPPLY AND TAKINGS OF COTTON.
Cotton Takings.
Week and Season.

1909-10. 1908-09.

Week. Seasori. Week. season.

Visible supply April l
Visible supply Sept. 1 -—
American In Sight to April 8
Bombay receipts to April 7
Other India shlp’ts to April 7—
Alexandrla receipts to April 6„
Other Supply to April 6*
Total supply

Deduct—
Visible supply April 8

4,167,533

104*473
82,000
7,000
1,000
2,000

1,931,022
9,210,188
2,469,000
254,000
647,000
194,000

4,892,437

124,630
45,000
27,000
5,000
1,000

l,Vl4,982
11,868,177
1,873,800
237,000
866,000
157,000

4,394,006

3,971,521

14,705,210

3,971,521

5,095,067

4,972,341

16,416,159

4,972,341

Total takings to April 3---....
- Of which American—
^ Of which other ..

422.485
248.485
174,000

10,733,689
7,940,689
2.793,000

302.726
198.726
109,000

11,623,818
9,102,818
2,821,000

* Embrace, receipts In Enrobe from Brazil. Smyrna, West Indies, A.e.
ALEXANDRIA RECEIPTS AND SHIPMENTS.
Alexandria, Egypt,

April 6. 1909-10. 1908-09 1907-08.

Receipts (cantors)—
This week
Since Sept. 1

11,000
4,853.013

35,000
6,489,891

85,000
6.784,460

Exports (hales)—
This
week.

Since
Sept. i.

This
Week:

Since
Sept. l.

This
Veek.

Since
Sept. 1.

To Liverpool---
To Manchester
To Continent
To America—

Total exports

k 1,500
3,000
7,000
600

133.469
112,389
248,196
56,640

4.250 151,566
. —157,133

14,000 265,032
3.250 61,913

5,000
7,000
9,000
2,500

189,395
168,746
273,302
53,104

12,100 550,694 21,500 535,644 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 sevenmonths
ended March 31 for three years.

Gross overland for March bales.
Cross overland for 7 months
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 31
Northern spinners’ takings to April 1
Southern consumption to April 1
Overland to Canada for 7 months ^In¬
cluded In net overland)—

Burnt North and South In 7 months
Stock at North. Interior markets April 1_
Came In sight during March
Amount of crop In sight April 1
Came In sight balance season
Total crop
Average gross weight of bales
Average net weight of bales,

1909-10. 1908-09.

65,077 112,735
863,883 1,344,082
45,116 96,584
705,506 1,151,456
401,895 505,835

6,391,260 8,576,757
425,485 517.039,

4,956,323 7,013,216
536,446 642,983

1,804,624 2,231,381
1,563,000 1,385,000

90,472 93,864
1,915
14i423 20,208

509,011 718,419
9,079,766 11,703.213

2,125,633
13,828,846

506.50 514,12
482.50 490.12

1907-68.

122,367
887,466
103,188
691,562
430,398

7,288,082
431,894

6,303.934
586,084

1,362,714
1,435,000

77,010

13,332
700,580

9.825,644
1,757,185
11,582,829

509.44
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—Laurentlo, 575 575

To Manchester—April 1—Tintoretto, 700 upland. 202 Sea Isl— 902
To Havre—April 2—Caroline, 70 upland, 173 foreign 243
To Barcelona—April 5—Montevideo, 650 650

GALVESTON—To Havre—April 4—Alexandrian, 2,409 2,409
To Bremen—April 2—Wittenberg, 5,739 April 7—Skipton -
Castle, 2,820 — - 8.559

To Hamburg—April 1—Barcelona, 2,369 2,369
To Rotterdam—April 1—Calabria, 100. 100
To Antwerp—April 7—Skipton Castle, 2,831 — 2,831
To Ghent—April 7—Skipton Castle, 99 99
To Barcelona—Mch. 31—Emilia, 2,930 2,930
To Venice—Mch. 31—Emilia, 2,500__ 2,500
To Trieste—Mch. 31—Emilia, 1,200 1.200

PORT ARTHUR—To Bremen—April 6—Croydon, 10,287 10,287
To Hamburg—April 6—UJest, 200 - 200

NEW ORLEANS—To Liverpool—April 2—Colonian. 12,077...
April 8—Californian, 9,500 21,577

To Glasgow—April 4—Nyassa, 600., * 600
To Havre—April 2—Vlrglnle, 6,584— 6,584
To Dunkirk—April 6—Oscar II., 4,492 4,492
TO Rotterdam—April 5—Chatton, 859 April 7—Auchencrag,
500 1,359

To Christiania—April 6—Texas, i00— 100
To Barcelona—April 1—Martin Saenz, 380 380
To Genoa—April 6—Cerea, 3,178__ 3,178

MOBILE—To Hamburg—April 2—Crown of Arragon, 1,238 1,238
SAVANNAH—To Bremen—April 6—Conlston, 2,277 2,277

To Hamburg—April 5—Bishopgate, 1,439 1,439
To Antwerp—April 6—Conlston, 50 50
To Christiania—April 6—Conlston, 150 150
To Malmo—April 6—Conlston, 300 300

NORFOLK—To Hamburg—April 2—Pallanza, 28 28
BOSTON—To Liverpool—April 6—Winlfredian, 2,938 2,938

, To Yarmouth—March 31—Boston, 50 - 50
BALTIMORE—To Liverpool—April 7—Vedamore, 401 401

To Hamburg—Mch. 31—Christiania, 100 100
TACOMA—To Japan—April 2—Chicago Maru, 947 947
SAN FRANCISCO—To Japan—April 5—Nippon Maru, 3,964 3,964

...88,006
been as

Total _•

Cotton freights at New York the past week have
follows, quotations being in cents per 100 lbs.:
Llverr

Havre
Bremen
Hamburg
Antwerp
Ghent, via Antwerp
Reval

Barcelona, direct ..
Genoa
Trieste
Japan

Sat. Mon. Tues. Wed. Thurs.

20 14 14 14 14

10 14 14 14 14

18 18 18 18 18,
16 16 16 16 16

22 * 22* 22* 22* 22*
20 20 20 20 20
26 26 26 26 26
25 25 25 25 25

34 34 34 34 34

25 25 25 25 25

18 18 18 18 18

28 28 28 28 28

45 45 45 45 45

Fri.
14
14
18
16
22*
20
26
25
34

1 25
18
28
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.Sales of the week bales 74,000Of which speculators took.. 2,000Of which exporters took..__ 2,000Sales, American 68,000Actual export.. 6,000Forwarded 58,000Total stock—Estimated !„ .861,000Of which American—Est 788,000Total Imports of the week 24,000Of which American 8,000Amount afloat... ..133,000Of which American.. 05,000

Mch. 25.
46,000
1,500
3,700

43,000
10,000
46,000
851,000
784,000
46,000
31,000

118,000
86.000

April 1.
61,000
4,000
2,000

56,000
14,000
65,000
832,000
758,000
60,000
30,000

104,000
153,000

April 8.
*81,000
2,000
16,000
*76,000
34,000
71,000
774,000
705,000
46,000
32,000

186,000 ,

145,000'
• Includes 15,000 bales of called American cotton.

The tone of the Liverpool market for spots and futureseach day of the past week and the daily closing prices ofspot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, 1
12:15 }•
P. M. J

Dull. Good
demand.

Fair
business
doing.

Good
demand.

Good
demand.

Quieter.

Mid. Upl’ds 7.99 8.04 7,92 7,87 7,94 7,92
Bales
Spec.&exp.
Called ....

5,000
500

3,000

10,000
1,000
2,000

10,000
1,000
1,000

18,000
4,000
7,000

1,4000
4,000
2,000

8,000
3,000
1,000

Futures.
Market 1
opened J

Steady at
4@8 pts.
decline.

Steady at
2@4 pts.
advance.

Quiet at
8@9 pts.
decline.

Very st'dy
at l@3pts.
decline.

Steady at
9@ 11 pts.
advance.

Quiet at
, 1@ 2 pts.
advance.

Market 1

P. M. j
Quiet at

4*$@8 pts.
decline.

Steady at
4@6*$ pts.
advance.

Quiet at
12*$@ 13
pts. dec.

Barely st’y
at 1*$@5
pts. dec.

Quiet at
5*$@11
pts. adv.

Steady
unch.to
1 pt. dec.

The prices of futures at Liverpool for each day are givenbelow. Prices are on the basis of upland, good ordinaryclause, unless otherwise stated.
Th9 prices are given in pence and 100ths. Thus, 7 73 means 73 7-100d.

Sat. Mon. Tues. Wed. Thurs. Fri.April a
to 12*$ 12 *$ 12*$ 4 12*$ 4 12*$ 4 12*$ 4 12*$ 4April 8. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

April 7 73 79*$ 78*$ 68 66 63 *$ 61 *$ 72 72 70 71Apr.-May. 7 67*$ 74 *$ 73 *$ 63 61 58 *$ 76 66*$ 67 65 66*$May-June 7 64*$ 71 *$ 71 60*$ 58 56 53*$ 64 64 62*$ 63*$June-July 7 59*$ 66*$ 66 56 53 51 49 59 59 58 59July-Aug. 7 54*$ 61*$ 61 51 48 46 44 54 54 53 54Aug.-Sep_ 7 28*$ 34*$ 34*$ 25 22 20 18*$ 27*$ 27 25*$ 26Sep.-Oct. 6 89 95 94 84*$ 81 *$ 82 80 88 85*$ 85 85Oct.-Nov. 6 72 77 76 66*$ 63*$ 63 61 69*$ 67 66 66Nov.-Dee. 6 64 69 68*$ 50 56 55 53*$ 62 59*$ 58*$ 58*$Dec.-Jan. 6 62 67 66*$ 57 54 53*$ 51 *$ 60 57*$ 56*$ 56*$Jan.-Feb. 6 61 66 65*$ 56 52*$ 52*$ 50*$ 59 56*$ 55*$ 55*$Feb.-Mch. _____ 6 60*$ 65*$ 65 55*$ 52 52 50 58*$ 56 55 55Mch.-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 thedecline 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 beneficialprecipitation. The outlook for the crop is, under the cir¬cumstances, considered more favorable. It is believed bymany that the recent reports of damage were greatly ex¬aggerated. Favorable crop reports have also been receivedfrom the Northwest, where it is said that seeding in somesections 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. Thevisible supply has latterly increased more rapidly than it dida year ago. In fact, during the past week there was an in¬crease of 1,384,000 bushels, against an increase of half amillion bushels less than this in the previous week and anactual decrease of 270,000 bushels for the same week lastyear. Not only is the crop outlook reported better in thiscountry, but indications are favorable as regards the cropsin Europe and India. . Cash wheat, too, has been quiet inthis country, both for home trade and export. This of itselfhas had not a little to do with the decline which has occurredin quotations for futures. Liverpool prices have shown moreor less depression. Though some large interests are bullishon the outlook, the opinions of many others are bearish onthe idea that crop damage has been exaggerated, that Europeis independent for the time being of this country and thatthe mills are likely to continue, for a time at least, to buyfrom 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 insiststhat there will be a shortage in the winter-wheat crop.Southwestern farmers, it is remarked, are offering theirwheat sparingly. Argentine shipments for the week wereestimated at 2,000,000 bushels, or 1,000,000 less than for

the same week last year. Nevertheless, bearish factorshave been dominant and prices show a net decline for theweek. To-day prices were irregular, closing easier in themain on liquidation and bearish pressure, following the Gov¬ernment report, which was generally considered bearish.It stated the condition of winter wheat on April 1 at 80.8%This was 1.4% lower than a year ago, but the area plantedto wheat last fall was larger.
DAILY CLOSING PRICES OFWHEAT FUTURES IN NEW YORK. *1

„ _ , . Sat.' Mon. T\ies. Wed. Thurs. Fri.No. 2 red winter, f. o. b_ ..126 *$ 126 *$ 124*$ 123 *$ 123 123May delivery in elevator. __ _123 % 122*i 121 *$ 120^ 120*$ 120*$July delivery In elevator 115*$ 114*$ 113*$ 113*$ 113*$ 113*$DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAOO.
„ , „ . Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator 114*$ 113 *$ HOLI- 112 112*$ 112*$July delivery In elevator. 107 106*$ 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 attimes excited. The tone of the market much of the timehas been distinctly weak. There has been little demand forcash corn and prices for it have fallen. Large spot interestshave been prominent in the selling. There has been heavyliquidation, partly on stop-loss orders. The crop news hasbeen favorable. At times there has been active coveringbut rallies in prices have been only temporary. To-dayprices were irregular, closing easier in the main on dulnessand 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. nom. nom. nom. nom.May delivery In elevator 70*$ 60 60 67*$ 67*$ 68*$July delivery In elevator 72*$ 71*$ 71*$ 70*$ 70*$ 70*$DAILY CLOSING PRICES OF CORN FUTURES IN CHICAOO.
Sat.May delivery In elevator 60*$July delivery in elevator 63September delivery In elevator 64 *$

Mon. Tues.
60 HOLI-
62*$ DAY.
63*$

Wed. Thurs. Fri.
58 *$ 58 *$ 58 *$60 5$ 61*$ 60*$
61 *$ 62 *$ 62Oats for future delivery in the Western market havedeclined in company with the rest of the list. The cashmarket has been dull and weak. Supplies in the primarymarkets are large and stocks in the interior are believed tobe heavy. Cash interests have sold futures steadily, forcingconsiderable 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 cornand on the spot and liquidation, but they rallied later oncovering.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.Natural white. _40 -51 47-48*$ 47-48*$ 45 *$-48 45 *$-48 45 *$-48White, clipped..50 *$-53 40-52 40-52 47 -51 J$ 47 -51 *$ 47 -51*$DAILY CLOSING PRICES OF OATS IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. FriMay delivery In elevator 42*$ 42*$ HOLI-July delivery In elevator 40*$ 40*$ DAY.September delivery In elevator. 38 *$ 38 *$
The following are closing quotations:

FLOUR.

41*$
30*$
37*$

41*$ 41*$
30*$ 80*$
37*$ 37*$

Winter, low grades 54 00@34 30Winter patents 5 70@ 6 00
Winter straights 5 30 @ 5 50
Winter clears 4 90 @ 5 15
Spring patents 5 55 @ 5 75
Spring straights. 5 10 @ 5 40
Spring clears 4 00 @ 4 60

Kansas straights, sack. J5 10 @55 30Kansas clears, sacks 4 20@ 4 55City patents 6 80@ 7 10Rye flour 4 00 @ 4 60Graham flour 4 50 @Corn meal, kiln dried.. 3 00@ 3 10

N. Duluth, No. 1 31 23
N. Duluth, No. 2 121*$
Red winter. No. 2—f.o.b. 1 23
Hard winter. No. 2 Nom.

Oats, per bushel— Cents.
Natural white 45 *$ @48
White clipped 47 @51 *$Mixed Nominal

GRAIN.
Corn, per bushel— Cents
No. 2 mixed elev. NominalNo. 2 yellow f.o.b. NominalN6. 2 white f.o.b. NominalRye, per bushel—
No. 2 Western f.o.b. NominalState and Jersey NominalBarley—Malting Nominal
Feeding, c.i.f.,N.Y. Nominal

AGRICULTURAL DEPARTMENT REPORT.—The re¬
port of the Department of Agriculture, showing the conditionof winter grain on April 1, was issued on April 8, as follows:
The Crop Reporting Board of the Bureau of Statistics of the UnitedStates Department of Agriculture estimates, from the reports of corre¬spondents and agents of the Bureau, that the average condition of winterwheat 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 onApril 1. The decline in the condition of winter wheat from Dec. 1 1909to April 1 1910 was 15 points as compared with an average decline of 4.5points in the last 10 years.
The average condition of rye on April 1 was 92.3% of a normal, against87.2 on April 1 1909 and 89.5 the average condition for the past 10 yearson April 1.

.
, „ , „Comparisons for important winter-wheat and rye States follow:

State.

Condition of Winter Wheat. Condition of Rye.
Apr. 1
1910.

Apr. 1
1909.

10-yr.
Aver.

Dec. 1
1909.

Apr. 1
1910.

Apr. 1
1909.

10-yr.
Aver.

Dec. 1
1909.

Kansas 64 86 91 98 70 88 92 95Nebraska 70 86 92 98 84 91 92 97Indiana 84 68 81 98 90 75 88 98Illinois 84 70 89 100 93 82 93 98Missouri 69 79 90 98 80 85 92 98Pennsylvania — 89 87 86 86 91 90 89 87Ohio -- 85 60 78 95 87 68 84 96Washington 94 96 91 93 98 97 95 98Oklahoma 87 83 86 98 87 89 88 96Michigan 84 75 81 94 91 82 87 95California 98 93 92 100 96 87 92 98Oregon 03 97 93 94 97 08 98 100]Maryland - 92 06 88 85 90 95 92 83Virginia 90 97 86 85 91 94 87 86New York.. _. 94 88 88 96 96 88 90 96Tennessee 84 92 87 95 86 93 87 95Kentucky 84 • 81 85 97 88 80 86 96North Carolina— 90 93 89 89 90 94 88 90Texas 89 66 79 95 82 50 78 93

United States. . 80.8 82.2 87.0 05.8 92.3 87.2 89.5 94.1

For other tables usually given here, see page 956.
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The visible supply of grain, com
granary at principal points of accumulation
board ports on April 2 1910, was as follows

the stocks in J
at lake and sea-

Wheat.
bush.

New York 411,000
Boston 137,000
Philadelphia 124,000
Baltimore 656,000
New Orleans 8,000
Galveston.. 175,000
Buffalo 2,183,000
Toledo 427,000
Detroit 327,000

“ afloat 121,000
Chicago 2,076,000

“ afloat 203,000
Milwaukee 527,000
Duluth 7,629,000

“ afloat 92,000
Minneapolis ..10,005,000
St. Louis 1,049,000
Kansas City 2,531,000
Peoria 15,000
Indianapolis 308,000

AMERICAN GRAIN
Com,
bush.

1,503,000
193.000
43,000

1,278,000
165,000
5,000
3,000

272,000
171,000

STOCKS.
Oats,
bush.

981,000
1,000

95,000
319,000

. 108,000

193,000
141,000
27,000

Rye,
bush.
18,000

53,000

42,000
16,000
25,000

5,361,000 1,903,000 20,000

857,000

228,000
512,000

2,489,000
188,000
510,000

550,000
3,430,000
272,000
985,000
243,000
435,000
183,000
49,000

37,000
155,000

295",566
5,000

20,666

Barley,
bush.

189,000
3,000

70.000

"2.000

22,000
986,000
386,000

1,228,000
104,000

Total April 2 1910..29.004,000 13,778,000 9,965,000 686,000 2,990,000
Total Mch. 26 1910-.27,620.000 14,176,000 9,662,000 685,000 2,801,000
Total April 3 1909—36,142,000 6,923,000 9,062,000 500,000 3,212,000

CANADIAN GRAIN STOCKS.
Wheat, Com, Oats, Rye, Barley,
bush. bush. bush. bush. bush.

Montreal 106,000 28,000 355,000 54.000
Fort William 2,587,000

“ afloat 260,000
Port Arthur 4,325,000
Other Canadian 3,169,000

Total April 2 1910.
Total Mch. 26 1910.
Total April 3 1909.

American
Canadian

Total
Total
Total
Total
Total
Total
Total

April 2 1910.
Mch. 26 1910.
April 3 1909.
April
April
April
April

4 1908.
6 1907.
7 1906.
8 1905.

.10,447,000

.10,672.000

. 8,310,000

Wheat,
bush.

.29,004,000

.10.447.000

.39,451.000

.37,292,000

.44,452,000

.38,798,000

.49,659,000

.46,322,000

.31,696.000

28,000
28,000
28,000

SUMMARY.
Com,
bush.

13,778,000
28,000

13,806,000
14,204.000
6,951,000
5.747,000
11,995,000
9,260,000
8,980,000

355,000
297,000
171,000

Oats,
bush.

9,915,000
355,000

10,270,000
9.959,000
9,233,000
10,643,000
9,218,000
19,673,000
15,614.000

Rye,
bush.

686,000

686,000
685,000
500,000
558,000

1,353,000
2,045,000
1,263,000

54,000
48,000
98,000

Barley,
bush.

2,990,000
54,000

3.044,000
2,849.000
3,310,000
3,179,000
2,417.000
3,149,000
2,756,000

1910
Since

Wise*. Jan. 1.
ritain——... 9 792

Other Europe . - 2 284
China ... 200
India .-~-i 350 383
Arabia —----- — 2,893
Africa — 39 1,136
West Indies 575 7,149
Mexico -—----- 21 345
Central America _ 39 t ,053
South America 358 13,127
Other countries 236 9,907

-1909

Week.Jfn. 1.
19
2

5,608
525

"53
743
43

226
356
903

236
241

49,080
4,500
7,917
2,791
10,347

423
4,259

l8»
Total 1,629 38,119 8.469 97,417
The value of these New York exports since Jan. 1 has been

$2,926,780 in 1910, against $5,250,877 in 1909.
The 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.
Wash fabrics moved fairly well with jobbers, but most
individual 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 are reported well
cleaned up and prices were held 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 5J^c.;
trade with miscellaneous ports was rather small. Print
cloths were in light request; regulars are quoted at 4 to 434c.
and standard wide goods at h\io. to 5J^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
fjresent the men’s wear market generally is also dull, withittle prospect of activity until duplicate orders for heavy¬
weight goods come forward.

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-

FOREIGN DRY GOODS.—Imported woolens and
worsteds were 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 103^-ounce;
light-weights, However, were barely steady.

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 tihe 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
distributed. The market for men’s wear generally remained
dull.
DOMESTIC COTTON GOODS.—The exports of cotton

goods from this port for the week ending April 2 were 1,629
packages, valued at $130,833, their destination being to the
points specified in the table below:

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. 1 1910, and for the corresponding periods of last year.
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MUNICIPAL BOND SALES IN MARCH.
We find in compiling our usual table of municipal bond

sales for fhe month that the total for March is larger than
that ever reported for any other month. Exclusive of short¬
term loans and Canadian loans, the sales amounted to
$68,766,858. The next highest totals were $62,124,450
reported for June last year and $60,914,174 sold in February
1908. A large part of all these three totals represents sales
made by New York City. In the list for February 1908
there were $50,000,000 4J^s, in June 1909 $40,000,000 4s
and last month $50,000,000 4J4s. The present issue of
bonds was sold on a basis of about 4.155%, while the $40,-
000,000 4s sold in June 1909 were disposed of on a basis of
3.96% @ 3.98%.
Among the larger issues put out last month were the

following: $4,387,000 6s of Henrylyn Irrigation District,
Colo., $1,300,000 4s (2 issues) of Cincinnati, Ohio, $775,000
33^s of Providence, R. I., $550,000 of Nashville, Tenn.,
$525,000 4s of St. Paul, Minn., $500,000 4s of Toledo School
District, Ohio, $468,000 4s of Hyde Park, Mass., $325,000

of Paterson, N. J., $309,000 4s of Harrisburg School
District, Pa., and $300,000 4s of Cortland, N. Y.

Sales made during March by places in the Dominion of
Canada amounted to $7,219,210. During the same period
there were negotiated $13,635,713 loans maturing in one
year or less. For reasons explained on numerous previous
occasions, such obligations are never included in our totals.
The number of municipalities emitting bonds and the

number of separate issues made during March 1910 were 247
and 353 respectively. This contrasts with 188 and 269 for
February 1910 and 269 and 405 for March 1909.
For comparative purposes we add the following table

showing the aggregates for March and the three months
for a series of years:

Month of
March.

1900 $8,980,735
1899 5,507,311
1898 6,309,351
1897 12,488,809
1896 4,219,027
1895 4,915,355
1894 5,080,424
1893 6,994,246
1892 8,150,500

For the
Three Mos.
$34,492,466
18,621,586
23,765,733
35,571,062
15,150,268
21,026,942
24,118,813
17,504,423
22,264,431

Month of For the
March. Three Mos.

1910 $68,766,858 $104,107,690
1909 32,680,227 79,940,446
1908 18,912,083 90,769,225
1907 10,620,197 58,326,063
1906 20,332,012 57,030,249
1905 17,980,922 35,727,806
1904 14,723,524 46,518,646
1903 9,084,046 30,176,768
1902 7,989,232 31,519,536
1901 10,432,241 23,894,354
In the following table we give a list of March loans to the

amount of $68,766,858, issued by 247 municipalities. In
the case of each loan reference is made to the page in the
“Chronicle” where an account of the sale is given.

MARCH BOND SALES.
Page. Name.
722..Albemarle, No. Caro._

722_ -Angelina County Com. Sch
Dlst. Iso. 32, Tex ...

996. .Angleton Ini. Sch. Dlst., Tex.722..Ashland, Ky
864. .Athol, Mass
722_.Balrrl Ind. Sch. Dlst., Tex996..Bay City, Tex. (2 issues)
864.-Bell County Cora. Sch. I

864--Bijou Irrigation Dlst., Colo
796-_Blair Sch. Dlst. No. 29, Nel
722-_Rlanco Co. Com. S.D.No.l.Tex
796_-BlufTton School City, Ind..
996...Bowie Ind. Sch. Dlst., Tej

Rate. Maturity. Amount. Price.
- 5 K, 1940 $20,000 799.
. 4H nl927 45,000 928-
- 4 V 11914-1929 10,000 100
. 6
.

1940 20,000 102 868-
649

_ o 1920 700 100 808-
. 5 11930-1950 17,000 100 86K-
. 5 1912-1926 15.000 103.71 1000
- 6 dl920-1925 40,000 1000
- 6 30,137 100 869.

1911-1914 8,000 1000
- 5 <11915-1950 20,000 100 870-

. 5 (11919-1949 13,000 100 799.
799.

- 5 (11919-1949 1,500 100 799-
. 5 1920 150,000 100 726_

. 5 1920 20,000 102.125 928
_ 6 75,000 95 928-
. 5 1915 1,500 726.
.. 5 (11920-1950 6,000 100 726_
. 4 1911-1921 48,700 100.053 799-
- 5 d1920-1950 12,000 100 8™-

Page
865.
796.
722.
925.
865.
865.
996.
797.
723.
997.
797.
7«7.
925.
865.
723.
797_
797.
925.
865.
865.
865.
865.
926
926.
865 _

997.
997.
865 _

997 '
865„
646.
926.
866.
723 _

926.
997.
723.
866.
723 _

926.
997.
724.
724.
724.
998
797
998
998.
"24 _

646.
998.
998.
797 .

998 .

647.
926.
926
797.
926
926.
926.
724 _

866_
866_
798 _

798.
724.
724.
798.
867.
867.
798.
867.
926.
724.
867.
926.
867.
999.
999.
796
926

926.
798
867.
867.
798.
798 _

798.
867.
999.
725.
867 .

927.
798
927.
725.
868.
027.
927
999.
927.
868.
799.
999.
927.
725.
927.
868.
725.
999.
927.
868.
927.
1000
868.
927.
927 .

928.
868

Name. 2
Bradley Beach Sch. Dlst., N. J.
Brookline, Mass..
Burleson Ind. Sch. Dist., Tex..

Canon City S. bYNo","if Colo 11
Canton, Ohio (7 Issues)
Castro Co. Com. S.D.No.l, Tex.
Cedar City, Utah
Centra.11a, Mo
Centrslia, Mo
Charleston Sch. Dist., Mo
Chippewa County, Mich
Ghristoval lnl. Sch. Dist., Tex.
Cincinnati, Ohio
Cincinnati, Ohio
Cincinnati Sch. Dlst., Ohio.—_

.Columbus, Ohio (2 issues)
-Commerce Sch. Dist., Tex
.Corona Sch. Dlst., Cal
-Cortland, N. Y
.Coshocton Sch. Dlst., Ohio
.Crane Creek Irrig. Dist., Idaho.
.Cuyahoga County, Ohio...
.Dayton Ind. Sch. Dlst., Tex.. _

.Delaware County, Ohio...

.Delhi Dr. Dist., Cal
Diamond Hill Ind. S. D., Tex. .

-Dona Ana Co. S.D.No.12, N.M.
-Donle Ind. Sch. Dlst., Tex.
.Duquesne, Pa
.Eagle Lake Ind. Sch. Dist., Tex.
Edison, Ga
.Edison, Ga
-Edison, Ga
--Ellsworth Township, Ohio

Fairfax, Mlnn_
.Findlay Sch. Dlst., Ohio
Fisher Co. Com. Sch. Dist., Tex.
Flora S. D. No. 13. So. Dak-..
Franklin County, Va_.
Garza Ind. Sch. Fist., Tex
Genoa Sch. Dist., Ohio
Geneva, N. Y
George, Io va
Georgetown, Ky. '2 Issues)..: _

Granada, Colo.

Greer Co. S. D. No. 72, Okla...
.Hagerman S. D. No. 6, N. Vex.
Hamburg Un.Fr.S.D.No.l ,N.Y.
Hamilton. Ohio (5 Issues)
Hammonton Sch. Dist., N. ,f_ .

Hanover Twp., Ind
Harrisburg Sch. Dist., Fa

.Haverhill, Mass—
-Henry County, Ohio (3 Issues).
.Henrylyn Irrigation Dlst., Colo.
-Humboldt, Tenn —..— —

.Humboldt Sch. Dlst., Kan
.Hutchinson, Eans

Independence Sch. Dlst., Iowa.
Ithaca, N. Y
Jackson, Miss—
.Jeff Davis County ^om. Sch.

Dlst. No. 4. Tex -

.Jefferson Co. S. D. No. 4, Mont.
Jefferson Sch. Dlst., Cal.. .

Johnstown. Pa
Jones County, Tex—...
Joplin, Mo —

.Kandiyohi County, Minn
Kathlo Township, Minn
.Kennebec Water Dist., Me
.Kent, Wash..
Krum Ind. Sch. Dist., Tex— ..

Lakeland, Fla. (3 Issues)
.Lancaster, Ohio —

.Langola Township, Minn__ .

Lexington, Mass. - —

Lexington Ind. Sch. Dist., Tex.
Lima, Ohio (8 issues)..-
Lucas County, Ohio
.Lucas County, Ohio
.Lumberland, N. Y . _ . _.. —

Luverne Ind. S. D. No. 2, Minn.
McMinnville Sch. Dist., Ore
.Madison, Fla. (3 Issues)

Manchester,
Marietta, Ol

N. H.

.Mercedes Ind. Sch. Dlst., Tex__

.Meridian, Idaho —-— —

Miami County, Ohio (9 Issues).
Missouri Bend Sch. Dlst., Cal_.
Montgomery County. Ohio

Mount Gilead, Ohio
Mount Gilead, Ohio
.Mount Pleasant, Iowa..
.Nampa and Meridian Irr. Dlst.

fNavarro County Com. Sch. Cist.

..New Rochelle, N. Y

!North Pelham, N. Y

.Norwood, Ohio
Norwood, Ohio
.Norwood Sch. Dlst. Ohio.

.Nowata County, Okla
Noxubee County, Miss
Nueces Co. Com. S.D.No.l, Tex.
.Oakley Sch. Dlst., Ohkr
Oklahoma Sch. DIsts. (16 Issues)

late. Maturity. Amount. Price.
5 1930 83,000 100
3.45 1911-1929 64,980
5 17,000 100
5 1914,’15&’16 3,500 104.18
4 1940 40,000 100
4H 1930 64,000 104.78
5 (*1920-1930 12,000 102.10
4 Yi 26,300 101.12
5 (11920-1950 15,000 100
5 d1914-1929 9,966 100
5 1930 45,000
5 1911-1930 20,000
5 dl925-1929 5,000 102.83
4 1925 100,000 1/105.20
■> .11915-1950 7,000 100
4 (*1940-1960 1,100,000 102.412
4 1930 200,000 102.31
4 1950 250,000 102.90
5 1930 40,000 103.477
4 1920 24,0001
4 1920 74,000! 100.94
4 1921 5,000J
5 1930 12,000 101.25
4 K 1915-1921 3,500 103
4 (*1919-1924 25,000
4H 31,0001 co
4 21,000]f
5 (*1916-1939 5,000 100

30,000 110.333
4 300,000 100
4 1910-1925 27,000 100.702
6 1921-1930 256,000
4 H 1910-1919 10,000 102.27
5 (*1920-1950 5,000 100
4H 1910-1915 25,940 102.397
5 25,000
5 d 1920-1950 20,000 fob
6 (*1920-1930 10,000 V 105.12
5 (*1915-1950 3,000 100
4H 1920-1940 150,000
5 11915-1930 15,000 100
5 1930

920,’30&’40
8,0001

5 1 17,000)
5 1920,*30&’40 8.000J
4 V 1912-1914 5,000 100.535
5 (*1930-1950 110,000 104.03
5 d1919-1929 4,080 100
4 (*1915-1940 10,000 101.30

u 8,000
4 25,000 100.37
5 .11920-1030 6,100 100
5 (*1915-1924 10,000 100
5 1910-1914 25,000
5 (*1920-1950 4,000 100
5 1913-1931 25,000 107.2?
4>i 1911-1930 26,300 100.804
5 al926 11,000 100.80

25,000 100.10
6 Ul919-1924 8,800
6 1940 45,000 101.50
4 1910-1919

1930
10,415
7,500

100.432

6 (*1920-1940 8,500 108.352
4H 1911-1940 45,000 101.35
4 V 1911-1920 37,186
4 H 1920-1934 15,000 100
4 1911-1925 20,000
4 1915-1940 309,000 100
5h <*1919-1929 12,600 101.333
5 1911-1920 33,000 104.526
4 1911-1920 119,000 101.089
4 V <11914 49,500 102.068
6 1929 4,387,000 95

5
30,000
18,000
70,000

100

5 1911-1920 101.10
4 1912-1940 468,000 102.685
4 11015-1930 30,000 95
4 1920 43,000 100.024
4 (*1912-1927 10,000
5 1930 258,000 1/103.08

5 (*1925-1950 6,000 100
5 1919 5,000 100
5 45,000 107.866
4 (11919-1939 100,000 100
5 (11920-1950 100,000 100.90
5 1911 3,000 100
4H 1319*1920 46,388

12,000
50.000
73,000
10,000

100.021

4 1925
1930

101.27

5 (*1920-1950 100 *
5 (*1921-1940 65,000 97.059
4 1913-1917 5,000 101.14

3,000
4 1911-1935 27,960 101.98
5 10,000 100
5 1911-1919 88,200
4M 1915t’16&’17 ’ 11,264
4 V 1916-1934 75,000

'

5 1915-1923 * 9,700 100.206
4 H 1911-1925 20,000 100.45
5 (*1920-1930 40,000 101.315
6 11915-1940 45,000
5 11920-1930 20,000
3 V 1930 100,000 100
4 1018 17,000 100.735
5 30,000 105.44
4 V (11922 20,000 101.89
5 11920-1930 14,000 100
6 11920-1930 20,000 too
5 20,100 101.616
7 1,500 108 333
4 V 1911-1914 1,100 100
4 1940 3,500 100
6

1913-1919
5,000
9,380
2,565

103.625

1911-1915
4

6

11911-1921 15,000

80,000
550,000

100

4 V 1940 104.01

5 11929-1949 15,000
5 1911-1921 23,300 103.931
5 1930 5,000 110.76

1912-1930 38,000 100.625
4 V 1914-1930 85,000 103.151
4 1959 117,900 £100
3 1959 280,000 £100
4 \i 11930-1960 50,000,000 101.28
4 44,750 100
4.20i 1915-1925 24,200 100.173
4 V 1911-1920 1,835 101.22
W 1911-1920 8,398 101.905
4V 1911-1920 11,957 101.92
A 1920-1949 19,500 101.72
5 1935 100,0001 1 103.851
5 1921*1930 75.000Jf
5 1930 12,500

1005 11920-1950 9,000
4 1950 80,000 100.78
- _ - 43,000
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v Name. I
.Old River Drain. Dlst., Tex
.Olney Ind. Sch. Dlst., Tex

Page.
726
726..1
726_,
800.
870.726..Parker County Com. Sch. Dlst.

726..Parker County Coir. Sch. Dlst.
No. 82, Tex

726..Parker County Com. Sch. Dlst.

726..Parker County Com
No. 39, Tex

726. .Passaic, N. J
871 ..Paterson, N. J
800. .Pella, Iowa..
lOOO.Pella. Iowa
928.
871.
923.
928.
928
727.

Sch. Dlst.

Piedmont, Cal
Plggott Special S. D.. Ark
Pike County, Ind
Pine Bluff, Ark.
Platte City Sch. Dlst., Mo
Polytechnic Helgats Ind. Sch.

727.
727.
1001
727.
871.
650.
1001
928.
800.
928.
871.
871.
727.
727.
1001
727.
928 .

928.
928.
871.
928.

Pontotoc County, Miss
Princeton, III
.Princeton, W. Va (2 Issues)
Princeton Ind. Sch. Dlst., Tex.
.Providence, R. I —

.Putnam Countv, Ohio..

.Quanah Ind. Sch. Dlst., Tex
Randolph Sch. Dlst., Cal.

.Ridgefield Park, N. J...

.Rye Un. Fr,
.St. Bernard

S. D. No. 4, N. Y.

.Scottdale Sch. Dist., Pa

.Sullivan County, N. Y
Summit County, Ohio
.Sunset Ind. Sch. Dlst., Tex
.Sweetwater Ina. Sch. Dlst., Tex.
.Svr.acuse, N. Y
..Taylor Co. Com.S.D.No.l, Tex.
..Terrell, Tex
..Terry Co. Com. S. D. No.5, Tex.
..Thermopolls S. D. No. 16, Wyo.
l.Toledo, Ohio -

Skagit County Union H. S. Dist.
No. -r, Wash

728._Spottsylvan!a Co., Va. (2 issues)871..5.ambaugh Sch. Dist., Mich...
651.. _Stcubenvllle, Ohio—
728.
928.
928 _

1001
1001
872.
728
1001
728.
929.
1001
1001,802..Toledo School District, Ohio929..Troy, N. Y ...

728__Tulla Ind. Sch. Dist., Tex929..Uvalde Co. Com. S.D.No.9, Tex.
1002_Valley Stream Fire Dlst., N.Y.802..Victor Sch. Dlst. No. 9, N. Y..
929__Waco, Texas (2 Issues)
872__Wadena Sch. Dlst. No. 1, Minn.872..Wadsworth, Ohio (4 issues) ____802..Waldo. Ohio
929.
929.
872.
802.929..Waverly, Ohio
929__Waverly S. D. No. 12, So. Caro.
830. >Webb City Sch .ID1st., Mo
1002_West Klamath Sch. Dlst., Ore.
729__Wharton Co.Ind.S.D.No.l.Tex.803..Whiting School City, Ind1002.Wilbarger Co. Com. S. D., Tex.
873. .Williamson County, Tex1003.Wilmette School Dlst., Ill
729.
803.
729
930.

.Warren Spec. Sch. Dlst., Ark__

.Warrensville Twp. S. D., Ohlo.

..Worcester, Mass. (2 Issues)...

..WrightsvlUe, Ga

5ate. Maturity. Amount. Price.
5 85,000 100
5 <71920-1950 15,500 100
4H 1930 200,000 105.15
5 1911-1920 5,300 104.718
4 Ml 1940 50,000 100

5 'll 919-1929 1,000

5 1929 3,300

5 <11919-1949 6,200

5 <11915-1950 7,200 100
4H 1911-1940 190,000 103.79
4 1940 325,000 104.849

1911-1930 30.000
4H al920 60,000 100.16
o 123,000 104.796
6 <11916-1930 15,000 97
4Y 1910-1929 40,000 100
5 V, 1911-1925 70,000
4 dl 915-1930 15,000 100

5 <11919-1949 7,500 100
5 1940 20,000 104.125

; 4 16,000
6 <11920-1944 100,000 104.31
5 <11915-1950 3,000 100
3 Vk 1940 775,000 *100
4 1912-1924 180,000 100.511
5 <11930-1950 10,000 100
5 6,000 102.025
5 1941 100,000 103.276
5 1930 18,000 104.609
5 <11930 1940 25,500 104
4 V- 1911-1931 70,967 102.519
5 1911-1920 8,000
4 1940 525,000 100.1555
5 <11928-1948 17,000 100
6 1930 120,000 104.5C
4 1914-1924 21,000 100
4 1916-1930 45,000 yl00
4H <11928 35,000 103.314
4 <11911-1935 4,000 J100 to

\ 101.75
5 <11911-1930 40,000 100
4h <11915-1940 40,000 100
5 1912-1934 45,000 102.666
4Y .11911-1920 12,500 100.6008
4 Y' 1912-1924 200.000 102.913
4 1912-1927 22,631 100
4 1911-1915 50,000 100.38
5 <11920-1950 7,000 100
5 <71919-1949 10,000 100
4 Y 1911-1920 5*.000 101.27
5 <11915-1950 10,000 100
5 <11915-1950 10,000 100

. 5 1920 2,000 100
5H 1916-1927 12,000 104.166
4 1920 60,000 *100.40
5 1911-1915 122,009 *100
4 <11930-1939 500,000 101.892
4H 1911-1930 158,000 103.161
5 <11920-1950 6,000 100

. 5 1930 1,000
5H 1911-1920 4,000 100
5 1910-1919 3,500 100.857
5 1940 175,000 105.19

5~
8,000
36,700
1,8005 1911-1918 101.111

5 al922 20.000 102.155
6 1913-1930 40,000 100
5 1911-1914 1,350 102.407
4 1930-1949 200,000 100.219
4 1922-1946 35,000 100.27
5 20,000 100
4H <11920-1930 80,000

_ ^ — — ^ ^ 30,000
5" <11919-1929 12,000
4X 1917-1920 40,000
5 <11915-1930 12,500 90
4H <11920-1950 100,000 102.50
4 1912-1916 5,500 100
4 1911-1920 20,000 101.16
4 1920 220,000 103.35
5 1916-1936 25,000
4 Yt 1911-1930 79,000

7 municipalities
fc$68,766,858

102.532

a Average date of maturity, d Subject to call in and after the earlier
year and mature In the latter year, k Not including 513,635,713 of tern
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.
Page. Name. Amount.997..Dallas County, Tex. (February list) $875,000799..Newport Beach, Cal. (February list) 25,000727..Pontiac, Mich. (January list) 6,000802..Troy, N. Y. (February list) 158,000

We have also learned of the following additional sales for
previous months.
Page. Name.
722__Archer Co. Com. S.D.No.l.Tex.
996. .Atlanta, Ga. (January)
722. .Auburn, N. Y
796..Berea Specials. D. No. 2, Ohio.722..Bottineau County, No. Dak865..Canton, No. Caro
865. .Charleston, Miss
865. .Cherokee, Kans —

723. .Circlevllle, Ohio
723__Circleville, Ohio723..Comanche, Tex723..Cove Sch. Dist. No. 14, Utah..

724..Emery County,

No.866..Fremont County Sch. Dlst
2, Idaho (January)797..Glendale, Cal797..Glenn Springs Sch. Dist. No. 82,
So. Caro798..Hereford Ind. Sch. Dist., Tex..867..Highland Park Sch. Dlst., Va._725..Kansas (14 issues) -867..Kossuth Co D. D. No. 4, Iowa.

Hate. Maturity. Amount. Price.
5 d 1919-1949 $20,000 100.775

■ 4M 500,000 *100
. 4 1911-1935 78,964 100

1911-1920 5,000 101.4702
. 6 <11919-1929 57,500
. 6 1911-1920 7,000
. 6 1940 10,000
6 <11914-1929 15,000
5 1914-1920 6,000 101.02
^4M 1920 17,523] 101.519
4M 1913 1,500]
5 <11930-1950 5,000 100
5 d1914-1919 4,600
4 1917-1922 15,000 100.551
5 <11920-1930 35,000 101.31
4 72,000 102.675

5 <11920-1930 2,500 100
14,000

5H 1920,’25&’30 4,000 100
5 <11929-1949 25,000 100
5 <11914-1939 20,000
4H <11929-1939 100,000 101
5 1911 6,500 100

182,300 100
6 1914-1923 107,500

Page.

799.

Name.

lOoilSargent, Neb.

Rate. Maturity. Amount. Price

. 6 <11913-1920 1,200 100
. 6 <11919-1939 1,500 100
_ 5 <11919-1929 4,070 100
- 5 1929 14,000
- 4H 3,892 103.271
. 6 2,000 105
- 4H <11914-1929 7,000 100
_6&7 1915&1920 170,795
_ 5 <11920-1930 30,000 100
. 4H 1934.'36&’38 50,0001 100
. 4 1917,1922 45,000]
. 6 <11916-1930 5,000
_ 5 <11919-1929 24,000
. 5 <11919-1929 6,700
- 4H 1913 36,522
- 4 Y 1920-1936 85.208

Cadogan S. D.
Camrose, Alta.
Camrose, Alta.
Dauphin, Man.

.Delisle Sch.
Dubuc Sch.

Flint Sch. Dlst., AH
Guernsey Sch. Dist.
Halleybury, Ont...
Halifax, N. S

Sask.

801 ..Sturgis, Mich801..5turgis, Mich —802._Tiptonville, Tenn
728._Vernal City, Utah (2 Issues)..
728-_Wellsville, Utah —395..Westchester County, N. Y
395..Westchester County, N. Y—
All the above sales (except as indicated) are for February.

These additional February issues will make the total sales
(not including temporary loans) for that month $18,974,754.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MARCH.
Page.

_ Name.
803 _

874.
874.
930.
930.
930.
874.
874.
874 _

1003
1003
874.
1003
874.
803.
730.
1003
730.
804.
931.
804 _

1004
874.
931.
1004
730.
730.
874.
1004
874.
874.
931.
931.
875.
875.
804.
1004
931.
931 _

1004
1004
1004
931.
730.
1004
730.
804.
875.
875.
931 _

875.

Mamomitz S.D. No. 2266, Sask
Manitoba
.Moose Creek S.D.No.2062,Alta

Palmerston, Ont
.Paulson S. D. No. 2015, Alta.

.Polnt Grey. B. C_.

Pruth Sch. Dlst. No.

Stettler, Alta.

.Sunny Hill S. D. No. 2054, Alta

Walkervllle, Ont.

Rate.
4&4H
- 5Y

Maturity.

1911-1925

Amount. Price.
$270,359 98.459

3.000 _ _

- 5X
_ 7
. 6
_ 5

1920
1910-1929
1910-1929
1911-1930

1,500
4,0001
4.000J
14,000

100

| 111.57*
_ 6 1911-1925 1,500
- 5 Y 1911-1930 8,000

10,000_ 6 1911-1930
. 5 1911-1930 15,000
- 5J4 1911-1930 5,000
- 5H 1911-1930 4,000
. 5 1920 17,525

21,000
1,000
5,000

_ 4 1940
- 5X
_ 5 1929

98.15

_ 8 1911-1918 800
5H 1920 1,200

2,000,000
700

100.262

. 6 1920 100
_ 5 1930 4,148 103.646
_ 5
_ 5

1911-1930 15,000
15,000

- 4H 1911-1930 30,000
31,676

1,560,000
4,496
1,300

. 5 1930
_ 4
_ 5

1939

- 5 Y 1911-1920 101.076
- 5H 1911-1930 10,000
_ 5 1960 300,000"1 104.52
_ 5 1935 25,000]f
_ 5 1911-1940 18,000

800, 5 Yi 1911-1930 100.562
_ 6 1940 3,540] 105.145
_ 5 1929 4.000Jf
. 5 1911-1920 5,300
- 4H 1920&1930 59,404
- 4H 15,000 98
- 4 Yt 10,000 97
- 4H 1910-1928 8,700

7,500]. 7 1911-1918 110.644
_ 7 1911-1930 10,500]
- 5Y

* 1,450 100.827
: 5H 1920 2,000 100

_ 5 1911-1930 4,000
184,000. 4 1935 96.80

- 4H 1911-1920 17,562
40,000
5,000

2,433,250

_ 5 1911-1960
_ 5 1911-1930
_ 4 103
. 6 1911-1925 5,000

Total March disposals — $7,219,210
ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS.
Page. Name.

874_.Chilliwack, B. C.

730._Haultain Sch. Dlst. No.
Sask. (January)..

730..New England Sch. Dlst.

Rate. Maturity. Amount. Price.
- 5Y 1911-1920 $1,500 101.033
- 5Y 4,500 102.377
- 5M 1911-1920 800 100.70

I 5 1911-1920 1,200 100
>.
- 5H 1920 800 101.25
- 5H 1920 900 100.316
. 5 1930 3,573 102.432

804-.Ospennia S. D. No. 2386, J
730._Thorold, Ont
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 Items*

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
Figueroa is Mayor.
Japan.—Bond Offering.—Subscriptions will be received

by the Yokohama Specie Bank, Limited, 55 Wall Street,
New York City, for the second 4% refunding loan of 100,-
000,000 yen mentioned in V. 90, p. 721. Lists will be closed
in Japan on April 11, the allotment to be announced on
April 19.
Foreign holders of Japanese internal 5% bonds who desire to aval

themselves of the offer of conversion may do so under the following terms
5% bonds accepted for conversion are limited to Internal issues. 5%
bonds on which semi-annual coupons are payable on March 1 are to be
computed at yen 101.65 cash for each yen 100 face value (March coupon
off). Those bonds on which the semi-annual coupon matures on the 1st
of June to be computed at yen 102.90 cash for each yen 100 face value.
The smallest denomination of the new 4% bond is yen 50 face value, and
any smaller amount than yen 50 that may remain after the conversion
will be paid in cash.
Subscriptions for the new 4% bonds may be made In cash, payable as

follows: 5 yen on application, 20 yen on May 30, 20 yen on June 30 and
50 yen on Aug. 10. Any premium over the minimum price of 95 yen should
bejpald together with the second installment.
The priority will be given primarily to applications for conversion of 5%

bonds. In case of over-subscription, allotment will be made to the highest
bidders until the amount of Issue Is apportioned.
Interest on the new bonds Is payable in Japan, coupons being due March 1

and Sept. 1. Bonds to run for 60 years, redeemable at par, with the option
to the Japanese Government to redeem all or any after ten years from the
date of Issue.

^Maryland.—Vote on Income Tax Amendment.—The vote in
the Senate on April 4 on the proposed Income Tax Amend¬
ment, ratified by the Legislature V. 90, p. 925), was 17 “yeas”
to 9 “nays.”
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Legislature Adjourns.—The Legislature of this State ad¬
journed at midnight on April A. 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

1928
5,500,000 4% bonds lor various municipal purposes, dated July 1 1908

And due July 1 1928.
4,700,000 4% bonds for various 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. 796, 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 I.—Amount of public debt of Virginia’Jan. 11861 ..$33,897.073 82
PARAGRAPH 11.—Extent and assessed valuation June 20 1863 and population.

with and without Blaves:
Land Area. Total Area.

Extent ./Virginia 40,262 sq. miles (62.63%) 42,627 sq. miles (63.82%)
\W. Virginia..24.022 sq. miles (37.37%) 24,170 sq. miles (36.18%)

Total 64,284 sq. miles (100%) 66,797 sq. miles (100%)
Assessed valuation—real estate /Virginia $296,085,460 31 (78.22%)

\W. Virginia 82,449,252 04 (21.78%)

Total $378,534,712 35 (100%)
With Slaves. Without Slaves.

Population (1863) /Virginia 1,221,319 (75.49%) 748,171 (66.48%)
1W. Virginia— 396,633 (24.51%) 377,289 (33.52%)

Total 1,617,952 (100%) 1,125,460 (100%)
ALTERNATIVE FINDING.

Population by counties of both States, U. S. Census for 1860:
v , With Slaves. Without Slaves.

Virginia 1,219,630 (76.40%) 747,136 (67.59%)
West Virginia 376,688 (23.60%) 358,317 (32.41%)
Assessed valuation I860]Virginia $293,105,895 55

\West Virginia 83,814,355 61
PARAGRAPH III.—Expenditures made by Virginia within the territory now

constituting the State of West Virginia since any part of the debt was contracted.
Total, $2,811,559 98.
PARAGRAPH IV.—Proportion of the ordinary expenses of Virginia since debt

was contracted, properly assignable to counties created into West Virginia on the
basis of the average total population of Virginia, with and without slaves, as shown
by the U. S. Census—Including slaves, $8,147,455 92; excluding slaves, $11,452,-
862 66.
PARAGRAPH V.—Fair estimated valuation of real and personal propertyJune 20 1863:

Total real and personal in counties in Virginia, including slaves $551,738,958 74
Total real and personal In counties in W. Virginia, including slaves98,070,614 65
Total real and personal in counties In Virginia, without slaves 300.887,367 74
Total real and personal In counties in W. Virginia, without slaves... 92,416,021 65

ALTERNATIVE FINDING.
Total real and personal In counties In Virginia, including slaves,
Jan. 1 1861 $557,670,830 30

Total real and personal In counties In W. Virginia, Including slaves,
Jan. 1 1861 113,389,526 55
The Master finds In the alternative that the apportionment of the

ordinary expenses on the basis of values as claimed by plaintiff Is as
follows:

Including Slaves. Excluding Slaves.
Virginia $30,441,418 20 $28,278,857 62
West Virginia 9,833,478 50 11,996,039 08
PARAGRAPH VI.—All moneys paid Into Treasury of Virginia from counties in¬

cluded in West Virginia prior to the admission of the latter State into the Union,
$6,105,884 75.

PARAGRAPH VII.—Amount and value of all money, property, &c., which West
Virginia received from Virginia, $500,828.

The alternative findings above were submitted at the request of counsel.

Bond Proposals and Negotiations this week
tore 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 4^% 5-20-year (optional) seweragebonds 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.
Authority, Sections 3991, 3992 and 3993, School Laws; also election held

March 1 1910. Denomination $500. Date, “day of sale.” Interest semi¬
annual. Maturity $500 each six months from March 30 1911 to Sept. 301914 inclusive, $500 on March 30 and $1,000 on Sept. 30 each year from
1915 to 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 pay ac¬crued interest. Bids must be made upon blanks furnished by the Board
of Education. No bonded or floating debt at present. Assessed valuation
1909, $1,082,865. • .

NP.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

been placed with the State School Fund at par and accruedinterest.
Anna School District No. 37 (P. O. Anna), Union County,HI.—Bond Sale.—H. T. Holtz & Co. of Chicago purchased

on March 31 the $15,000 5% 2-16-year (serial) grade-schoolbonds described in Y. 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, both of Anna, the Mercantile Trust Co. and the Wm. R, Compton Co.,both of St. Louis, and the Thos. J. Bolger Co., the Harris Trust & SavingsBank, Sontag, Decker & Co., Chas. H. Coffin & Co., the Farwell Trust Co.,A. B. Leach & Co., Farson, Son & Co., S. A. Eean & Co., Coffin & Craw¬ford, Cutter, May & Co., Woodin, McNear & Moore and John Nuveen &Co., all of 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 pavingassessment bonds:
$3,220 Central Ave. bonds. Denomination $322. Date Feb. 1 1910.3,520 Second St. bonds. Denomination $352. Date March 1 1910.Interest semi-annual. Maturity one bond of each Issue yearly on Sept. 1from 1911 to 1920 Inclusive. Bfd must be unconditional and be accom¬panied by a certified check on some bank In Athens County for $300, madepayable to the “Village of Athens.”
Athens School District (P. O. Athens), Athens County,Ohio.—Bond Offering.—Proposals will be received until

12 m. April 15 for the $30,000 4% school-building bondsvoted (Y. 90, p. 864) on March 15.
Denomination $1,000 and $500. Date April 15 1910. Interest semi¬annually on March 1 and Sept. 1.

Atlanta, Ga.—Bond Sale.—On Jan. 4 the Bond SinkingFund Commission was awarded $500,000 4^% sewer, waterand 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 bythe 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, BoroughClerk, for $2,500 coupon river-bank and road-improvementbonds at not exceeding 5% interest.
Denomination $250. Date April 1 1910. Interest semi-annually inBelle Plaine. Maturity $500 yearly on April 1 from 1911 to 1915 inclusive.Bonds are tax-exempt. Bonded debt at present, $10,000. Assessed

valuation 1910, $200,000. *|
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^% coupon (with privilege of registration)
5-29-year (serial) building bonds.

Denomination $1,000. Date April 1 1910. Interest semi-annually atColumbia Trust Co., New Yoyk. Certified check for $5,000 is required.Bonds will be certified as to genuineness by the Columbia Trust Co. of
New {xorkand their legality approved by Hawkins, Delafleld & Longfellow
of New York City. These bonds were offered without success as 4s on
April 1.

Boise, Ada County, Ida.—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 are 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 Sales for March.—The following 4%

bonds were purchased by the Sinking Fund during March
at par:
$1,150 00 temporary-loan bonds dated March 1 1910 and due July 1 1911.
9,563 28 monthly-local-work bonds dated March 15 1910 and due

March 15 1911.

Canon City School District No. 1 (P. O. Canon City), Colo.
—Price Paid for Bonds.—We are advised that the price paid
by E. H. 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, Ill.—Bond Offering.—Proposals

will be received until 7p.m. April 14 by Joseph Waugh, City
Clerk, for $50,000 4%% 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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$1,995,366.
Cfedftr dity, Utah.—Bond Sale.—We are advised, that the

State of Utah bought $9,966 5% water-works bonds Fast
month at par. The securities are dated Dec. 15 1909 and
mature Deo. 15 1929, but are subject to call after Dec. 15
1914.
Centerville Independent SchoolDistrict (P. O. Centerville),

Appanoose County, Iowa.—Bond Sale.—On April 2 the
$20,000 I0-20-year (optional) bonds described in V. 90,
p. 317, were awarded to J. A. Bradley at 100.50 and accrued
interest for 4^s. The following bids were also received:

John Nuveen & Co., Chlo_.&$20,078Wm.R.ComptonCo., St. L-.aS19.210
N. W. Harris * Co., N. Y_-/al6.450

1626,100
Parson, Son a Co., . 626,060

a For 4s. 6 For 4 Hb.

Champaign, Champaign County, HI.—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. 646, 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
Sewer
Bonds.

Weil, Roth & Co., Cincinnati $23,115 93
Security Savings Bank & Trust Co., Toledo 23,038 43
Western-German Bank, Cincinnati 23,048 54
Columbia Bank & Savings Co., Cincinnati

Columbus, Ohio.—Bond Sales for 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:

$2,700
Sidewalk
Bonds.

$2,736 10
2,700 00

$2,000 4 Central Ave. sewer bonds dated Dec. 28 1909. Interest is
payable at the City Treasurer’s office. Maturity Sept. 1
1915, subject to call after Sept. 1 1910.

4,000 4H% Seventh St. sewer bonds dated Dec. 28 1909.
payable at the City Treasurer’s office.
1915, subject to call after Sept. 1 1910.

Interest Is
Maturity Sept. 1

able at the City Treasurer’s office. Maturity March 1 l^lf.
20,000 4% public-improvement (city’s portion) bonds dated July 26 1909.

Interest Is payable in New York. Maturity Sept. 1 1921.
1,000 4% Sulllvant Ave. bonds dated Jan. 1 1910. Interest Is payable at

the City Treasurer’s office. Maturity 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.
Denomination $1,000. Date not later than Aug. 1 1910. Interes

April 1 and Oct. 1 at the fiscal agency of the city of Columbus In New York
City. Maturity Oct. 1 1930.
Columbus School District (P. O. Columbus), Franklin

County, Ohio.—Bond Sale.—The New First National Bank
of Columbus was the successful bidder on April 1 for the
$150,000 4% 20-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. Bank,
Columbus $152,117 55

Davies & Bertram!
Co iCinc. 151,907 50

Weil, Roth & Co.-J

Hayden,Mlller*Co.,Clev.$151,624 50
Barto,Scott* Co.,Colum. 151,425 00
Western-German Bank,
Cincinnati 151,212 12

Breed & Harrison, Cine. 150,150 00

Continental 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 SchoolDistrict, 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 11 a. m. April 16 by
the Board of County Commissioners for the following 4)4%
coupon Bradley Road improvement bonds:

“°*m "■***•“
41,250 county** share bonds. Denomination $1,006. except one botid

of $2Wfc Maturity $250 on Oct. 1 19101 $2,000 etc* six month*
from April 1 1911 to Oct. 1 1918 Inclusive and $3,000 each six
months from April 1 1919 to April 1 1920 inclusive.

d Sections 2294, 2295, 69l2 and 69*$, Gtoeral God©. .Dn|e
• County Treasurer, la required. Separate bid* must bw made upon

each issue. John F. Goldenbogen is Clerk of the Board of County Com¬
missioners. „

Bond Offering.—Proposals will also be recefvd$ Until J1
a. m. April 20 by the Board of County Commissioners for
the following 434% coupon Independence Road No. 2 im¬
provement bonds:
$3,500 assessment bonds'. Denomination $250. Maturity on Oct. 1 as

follows- $${W> yearly from 1610 to 1915 Inclusive and $506 yearly
from 1W6 tb 1919 Inclusive.

30,083 county share bonds. Denominations $1,660 except one bond of
$83. Maturity on Oct. 1 aa follows: $83 on Oct. 1 1910. 81,000

each six months from April 1 1911 to Oct. 1 1914 inclusive,
$2,000 each six months from April 11915 to April 11920 inclusive

Authority Sections 2294, 2295, 6912 an! 6913, General Code. Date
11 1910. Interest semi-annually at the County Treasurer’s office,
(led cheek for 1% of bonds bid for, payable to the County Treasurer, Is

required. Purchaser to pay accrued Interest. John F. Goldenbogen Is
Clerk of the Board of County Commissioners.

BondSales.—Following is a list of the bidders and the
premiums offered by the same for the three issues of 4)4%
coupon bonds, proposals for which were asked until March 30
(V. 90, p. 866):

$24,395 $26,006 $94,300
Bonds. Bonds. Bonds.

Sleveiand Trust Co.. Cleveland *$558 64 $350 10 $2,027 45avies & Bertram Co., Cincinnati *492 00
Hayden, Miller & Co., Cleveland- 542 00 430 00 *2,030 00
Western-German Bank, Cincinnati 547 25 457 11 1,919 19
First National Bank. Cl veland 510 00 399 00 1,752 00
Well, Roth & Co., Cincinnati 475 70 381 70 1,768 25
Otis & Hough, Cleveland--.—- 475 00 360 00 1,610 00
Tlllotson * Wolcott Co., Cleveland 434 25 349 55 1,631 40

$85,449 $15,720
Bonds. Bonds.

.$1,863 Of $342 00
. 1,649 06 328 00
_ 1,616 16 187 10
. 1,555 06 283 00
_ 1,537 92 297 30
_ 1,527 00 310 00
. 1,285 06 295 00

• Successful bidders.
Maturity part of each Issue every six months from Oct. 1 1910 to April 1

1920 Inclusive.

On April 6 the $15,730assessment and the $85,440 (county’s
portion) 4)4% 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,i
Bom

Hayden, Miller * Co., Cleveland $1,863 Of
First National Bank, Cleveland 1,649 06
Western-German Bank, Cincinnati 1,616 18
Tlllotson * Wolcott Co., Cleveland — 1,555 06
Breed & Harrison, Cincinnati 1,537 92
Otis & Hough, Cleveland 1,527 00
Weil, Roth & Co., Cincinnati 1,285 06

Dallas Oounty (P. O. Dallas), Tex.—Bond Sale Not Con¬
summated.—Acting upon the advice of Dillon <fe 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), Gal.—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.
Authority, Sections 3991 and 3992, Revised Statutes. Denomination

$500. Interest semi-annually 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 fifteen years Inclusive, $3,000 yearly from sixteen to
twenty-five yean inclusive, $4,000 yearly from twenty-six to thirty years
inclusive and $5,000 yearly from thirty-one to thirty-five years Inclusive.
The Board of Education reserves the right to deduct from the amount of
bonds to be sold $10,000 maturing $1,000 yearly from sixteen to twenty-five
yean inclusive. Certified check for $1,000 Is required.
Des Moines School District (P. O. Dos Monies), Iowa.—

Bonds Voted.—According to local papers the $400,000 East
Side High School bonds submitted to the voters on March 14
(V. 90, p. 180) were favorably voted. It is further stated
that in all probability they will not be put on the market
untU 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. Date April 15 1910.

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 Y. 90, p. 797:
N. J. Upham * Co. of Duluth—Par and Interest, subject to satisfactory
agreement as to time and place of delivery.

Commercial Investment Co. of Duluth—Par and interest for 4.40s.
Action on the above bids was postponed.
Dunkirk, Hardin Oounty, Ohio.—Bond Election Proposed.

—The local authorities intend calling a special election to
place before the voters a proposition to^issuejbondsjforJthe
construction of a water-works plant, <

Eagle Lake Independent School District^(P.^O. Eagle
Lake), Colorado Oounty, Tex.—Bond Sale.—Bonds amount-
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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 garbage-disposal bonds offered on
that day were rejected. We are informed that the “bonds
will be sold by the City Treasurer.”
Denominations $100, $200 and $500. Date May 1 1909. Interest semi¬

annually at the City Treasurer’s office. Maturity May 1 1929, subject to
call after May 1 1919. Bonds are tax-exempt.
Ellsworth Township (P. O. Ellsworth), Mahoning Oounty,

Ohio.—Bond Sale.—The $5,000 4^% 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.f Colum.$5,017 501 Seasongood & Mayer, Cln__$5,001 50
Maturity $2,000 on April 1 In each of the years 1912 and 1913 and $1,000

on April 1 1914.

Elsinore, Sevier 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-annually at theBorough Treasurer’s office. Maturity 1940, subject to call after 5 years,

Bonds are exempt from taxes.
Pall River, Mass.—Bond Sale.—R. 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.—

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

Oounty, So. Dak.—Bond Sale.—On March 29 the $10,000
5% 5-14-year (serial) coupon school-building bonds described
in V. 90, p. 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 an1 other
expenses.

C. H. Coffin, 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
expenses.

Fort Valley, Houston County, Ga.—Bonds Proposed.—This city is considering the advisability of issuing sewerageand water-works bonds.
Franklin County (P. O. Columbus), Ohio.—Bond Sale.—

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 Western-German Fk.,Cln.$80,040 60Breed & Harrison. Cln 80,080 00'Barto, Scott & Co., Colum 80,025 00Maturity $8,000 yearly on May 1 from 1911 to 1920 inclusive.
Gainesville, Hall County, Ga.—Bonds Voted.—The $100,-000 43^% 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 recentlybought $4,000 5% bonds due in 40 years, but subject to callafter 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.$157,500
S. A. Kean & Co., Chicago. 154,725
Sec.Tr.Co.,Spartanburg,S.C. 153,000

Breed & Harrison, Cin $152,853N. W. Harris & Co., N. Y..al50,900
Otis & Hough, Cleveland 150,750

a Also furnish blank bonds.
All bidders offered accrued interest in addition to their bids.
Grand Rapids, Mich.—Bonds Voted.—The proposition toissue the $395,000 filtration-plant and $75,000 water-main-

extension bonds mentioned in V. 90, p. 866, were favorablyvoted 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 generalcharter revision carried by a vote of 9,638 to 3,047 at the

April 4 election.
Gray County Common School District No. 6, Tex.—Ronds

Registered.—An issue of $14,500 5% 20-30-year (optional)bonds was registered on March 23 by the State Comptroller.
\

Grayson Oounty (P. O. Sherman), Tex.—Bond Offering.—Proposals will be received until 10 a. m. April 14 by H. R.Wallace, County Auditor, for the $250,000 4^% gold couponRoad Improvement District bonds voted (V. 90, p. 124) onDec. 18 1909.
Denominations: 240 bonds of $1,000 each and 40 bonds of $250 each.Date Jan. 1 1910. Interest annually at the Seaboard National Bank InNew York City. Maturity 40 years, subject to call after 10 years. Bonds-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 isbuilt.

Greenville, Hunt County, Tex^Bdnds 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 CitySchool District (P. O. Grove City), Franklin Co.rOhio.—Bond Sale.—The $15,000 5% high-school-buildingand improvement bonds described in V. 90, p. 724, wereawarded on April 1 to the Citizens’ National Bank of Wooster

at 107.25 and accrued interest. The following bids were alsareceived:
Otis & Hough, Cleveland $15
New First Nat. Bk., Colum._ 15
First Nat. Bank, Grove City. 15
Tillotson & Walcott Co.,
Cleveland 15

First Nat. Bank .Cleveland.. 15
Hayden, Miller & Co., Cleve. _ 15
Maturity on April 1 as follows:

$1,000 yearly from 1915 to 1924
1925 and 1926.

,978 Barto, Scott & Co., Columbus$l5,847
,977 Citizens’ Safe Dep. & Tr. Co.,
,976 Toledo 15,801

Seasongood & Mayer, Cine. _ 15,801
,976 Sec. Siv. Bk.&Tr.Co., Tol__ 15.712
,936 Well, Roth & Co., Clncin 15,67(1
.860 Stacy & Braun, Toledo 15,606
: $500 yearly from 1911 to 1914 inclusive,
Inclusive and $1,500 in each of the years

Hamilton, Butler County, Ohio.—Bond Sale.—The $18,000
4% 20-year coupon fire-department bonds offered on April 6and 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 tor $12,000 5% coupon bonds.
Denomination $1,000. Date July 1 1910. Interest semi-annual. Ma¬

turity $1,000 yearly on July 1 from 1911 to 1922 Inclusive. Certified checkfor $500 is required. Clark S. Barrett, May’s Landing, N. J., is DistrictClerk.

Hampden County (P. O. Springfield), Mass.— TemporaryLoan.—The county has borrowed $60,000 in anticipation
of taxes. The loan is dated March 31 1910 and matures
Nov. 4 1910.

s

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 1 to 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 Offering.—Proposals

will be received until 12 m. April 12 by Daniel C. Bemis,
Village Clerk, for $2,400 5% coupon street-improvement
bonds.
Authority Section 2835, Title 13, Chapter 5, Revised Statutes. De~

nomination $480. Date Mf»y 1 1910. Interest in March and Sept, at the
Farmers’ Savings Bank In Haskins. Maturity $480 yearly on Sept. 1 from1911 to 1915 inclusive. Ronds are exempt from taxes. Certified check
for $50 payable to the Village Treasurer, Is required. Bonded debt, In¬
cluding this issue, $2,900. No floating debt. Assessed valuation, $128,-630.

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. Maturity 20 years, subject to

call after 5 years. Certified check for 5%, payable to the City Clerk, is.
required.
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 43^% 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 4^£% 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.
Certified check for 5% of bonds bid for, drawn on a national bank and.

made payable to the Borough Treasurer, is required. Andrew Hill is Clerk.
Hunter Township School District No. 5 (P. O. 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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Denomination to suit purchaser. Date July 1 1910. Interest semi¬
annually at the First National Bank in Clinton. Maturity July 1 1933.
Bonds are exempt from all taxes. Certified check for $500, payable to the
Chairman of the Board of Trustees, is required. Bonded debt at present
$5,000. No floating debt. Assessed valuation 1910, $800,000.
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 6%. 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, Iowa.—Bond Sale.—The $43,000 4%
10-year high-school-building bonds mentioned in V. 90,

&. 867, were sold on March 31 to the Harris Trust & Savingsank 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), Iron

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:
Otis & Hough, Cleveland.$41,725 00
S. A. Kean & Co., Chicago 41,460 00
Woodin, McNear &Moore,
Chicago 40,904 00

Ulln, Sutherlin & Co.,Chic. 40,868 00
Sonntag, Decker & Co.,
Chicago 40,850 00

Hoehier & Cummings,
Toledo _-$40,832 50

E. B. Cadwell & Co., Det. 40,825 00
Thos. J. Bolger & Co.,
Chicago 40,824 00

John Nuveen & Co., Chic. 40,326 00
A. J. Hood & Co., Detroit 40,115 00

Denomination $4,000. Date April 1 1910. Interest semi-annual.
Maturity $4,000 yearly from 1916 to 1925 inclusive.
Ithaca, Tompkins County, N. Y.—Bond Sale.—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 Offering.—This city

is offering for sale $27,500 5% water-works-system bonds.
Authority vote of *6 to 20 at election held Sept. 15 1909; also Article

486, Revised Statute! of 1895, as amended by the Legislature of 1909.
Denomination $500. Date March 1 1910. Interest annually at the City
Treasurer’s office in Jacksboro, the .State Treasurer’s office In Austin or
the Fourth National Bank in New York City. Maturity March 1 1950,
subject to call after March 1 1920. The city has no debt at present.
Assessed valuation $853,480. Real valuation (estimated), $1,000,000.
H. C. McClure Is Mayor.

Jacksonville, Morgan County, Ill.—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. Lare Stone Road (Jefferson Town¬
ship) bonds.
Johnstown, N. Y.—Bonds Voted.—This city recently

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.—Bond Sale.—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
interest. Following are the bids:
First N. Bk., Mt. Vernon. $36,720 001 Seasongood <Se Mayer, Cln. $36,403 50
New Knox N. Bk.. Mt.V. 36,719 001 Well, Roth & Co.. Cln 36,389 50
First Nat. Bank, Cleve... 36,507 00!Tillotson & WolcottCo.,Cl 36,249 50
Date April 2 1910. Maturity $5,000 yearly on July 1 from 1912 to

1918 inclusive.

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¬
terest. The following bids were also received:
Hayden.Mlller & Co.,Clev.$19,280 00
Tillotson & Wolcott,Clev. 19,236 60
First Nat. Bank, Cleve 19,210 00
Seasongood & Mayer, Cin_ 19,206 00
Maturity April 1 1920.

Otis & Hough, Cleveland-$19,150 00
Stacy & Braun, Toledo 18.930 25
Weil, Roth & Co., Cin..;_ 18,925 00

Lincoln County (P. O. Shoshone), Idaho.—Bond Offering:
—Proposals 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 .Section 1961, Revised Codes. Denominations $1,000, $500

and $100. Date July 1 1010. Interest semi-annually at the County
Treasurer’s office or some bank in New York City. Maturity $2,800 yearly
on July 1 from 1920 to 1929 Inclusive. Bonds are tax-exempt. Certiftet
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 Offering.—Pro¬

posals will be received until 4p.m. April 11 for the $5,000
5% town-hall bonds voted (V. 90, p. 253) on Jan. 4.
Authority Section 11,291-4, Cobbey’s Annotated Statutes of 1909. De¬

nomination $500. Date March 1 1910. Interest annual. Maturity $500
yearly on March 1 from 1921 to 1930 Inclusive, bonds being subject to call,
however, after 1920. Certified check or cash for 10% of bid Is required.
Assessed valuation $180,000. Real valuation (estimated) $900,000.
Official advertisement states that there has never been any default In the
payment of obligations; also that the legality of these bonds has neverbeen questioned. J. W. Waldron is Village Clerk.

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

Wm. R. Compton Co. of St. Louis was the purchaser of the
$20,000 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. 90, p. 648, were awarded to Ferris &
White of New York 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 (Y. 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^% road bonds.
Marion, Ohio.—Bond Offering.—Proposals will be received

until 1 p. m. April 26 by S. H. De Long, Secretary Sinking
Fund Trustees, for $4,000 4% refunding bonds.
Denomination $500. Date Sept. 1 1908. Interest semi-annual. Ma¬

turity $500 March 1 1911. $2,000 March 1 1912 and $1,500 Sept. 1 1912.
Certified check on some local bank for 2% of bonds, made payable to the
Sinking Fund Trustees, is required. The bonds are tax-exempt and v.ill be
delivered within 10 days from the time of award.
Marion County (P. O. Marion), Ohio.—Bond Offering.—

Proposals will be received until 12 m. to-day (April 9) for
$2,750 4>^% coupon refunding bonds.
Authority, Sections 4757-22, Revised Statutes. Denominations on©

bond of $740, one bond of $385, two bonds of $400 each, one bond of $420
and one bond of $405. Date April 1 1910. Interest March 1 and Sept. 1
at the County Treasurer’s office. Maturity $740 on March 1 1911, $385
on Sept. 1911, $400 on March 1 1912, $400 on Sept. 1 1912, $420 on March
1 1913 and $405 on Sept. 1 1913. Certified check on a bank in Marion
County for $100, payable to the Board of County Commissioners, is re¬
quired. Bonds will be ready for delivery on April 16. A. H. Trout and
W. H. Holverstatt are the Commissioners of Marion 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.

Denomination $1,000. Interest on Jan. 1 and July 1. Oertifled check
for $500, payable to the Board of Trustees, is required.

The official notice of this bond offering will be found amon§
the advertisements elsewhere in this Department.
Martin’s Ferry, Belmont County, Ohio.—Bonds Proposed«

—Dispatches 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 Board 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 following:
S. A. Kean & Do., Chicago—$20,300. Bid said to be conditional.
James H. Causey & Co., Denver—par and Interest less $375.
James N. Wright & Co., Denver—par and 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”fcto!49 “against.”
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Midland Park, Bergen County, N. J+*~Bond$ Not Sold*-?*
No bide were received on March 21 lor the $10,000 5% 2-2U
year (serial) road-improvement bonds described in V. 90*
p. 799.
Milwaukee, Wia.—Bonds Voted.-*-At the April 5 election

the voters authorized the issuance ol the $1,535,000 bonds
(9 issues), mention of which was made in V, 90, p. 518.
Monsen* Mass.—Notes Voted.-*On April 4 this town voted

to issue $8,000 1-4-year (serial) schoolhouse notes.
Montteello, 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.
Denomtaatloa $1,000. Interest semi-annual. Maturity $2,000 yearly

on July 1 from 1011 to 1934 inclusive and $5,000 on July 1 1935. Certified
check for 2% of bonds bid for Is required.

Morrisvihe, Bucks County, Pa.—Bond Sale.—The $3,500
4% 30-year permanent-improvement bends 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 4Y^% 5-year assessment bonds
described in V. 90, p. 808, 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 75) A. B. Leach & Co., N. Y.$35,125 00
John D.Everitt&Co.,N.Y. 25,201 50 John J. Hart, Albany 25,100 17
Adams a Oa., New York. 25,170 00f
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. 649. 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,
1916, 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,

Ill.—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 beheld 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. 1 1909. Interest semi-annually atthe New Britain National Bank in New Britain. Maturity Aug. 1 1939.

The genuineness of the bonds will be certified to by the Old Colony Trust
Oo. of Boston, who will further certify that the legality of the bonds has
been approved by Storey, Thorndike, Palmer & Thayer of Boston, a copyof whose opinion 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
4^% coupon New London Township Road District bonds.
Denomination $1,000. Date April 1 1910. Interest semi-annually atthe Savings & Loan Banking Co. of New Londop. Maturity $2,000 on

April 1 1911 and $1,000 each six months from Oct. 1 1911 to April 1 1930Inclusive. Certified check for 5% of bonds bid for, payable to the Town¬
ship Clerk, Is required. No bonded or floating debt at present. Assessed
valuation, $472,560.
New York City.—Bond Sales.—In addition to the $50,-

000,000 434% 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:
Purpose— RateoJInt. Maturity. Amount.Various municipal purposes 3 1959 $200 000Rapid transit bonds 4 1959 117 900

Water bonds 3 1959 so’.OOO
Total $397,900
The following revenue bonds (temporary securities) werealso issued during March:

_ . Interest. Amount.Revenue bonds, current expenses 3 vx $2,000 000Revenue bonds, current expenses. 3% 1,0‘M) 000Revenue bonds, current expenses 3 550 000Revenue bonds, current expenses 3 5 200 000Revenue 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) couponvschool-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
lowing are the bids:
H. T. Holtz & Co., Chicago..$30,1561C. H. Coffin, Chicago a$30,000Oscar Allen, Omaha 30,000|S. A. Kean & Co., Chicago._ 630,000

a Less $600. b Less $870. M

North Dakota.—Bond Sales for Marche**'Th* following& bonds, aggregating $54,750, were disposed Of nt parl&eb toX Stat* ofNorth Dakota? W
m|erj5tahool District, Mountrail County—$1,850 20-year refunding bond#

School District No. 72. Grand Forks County—$3,00010-year scftool-Ung bonds dated Nov. 15 1909. i i : :
Baker

Bowman, Bowman County—$8,000 20-year water-works bonds datedFotH* 1 1010
Cartoon School District No. 53, Morten County—$1,404 20-year school-

. bulktowtwnda dated March 1 191(*.

Ctedar^gcn^d1^^^ Nj^$» Adams County—$1,460 10-year refunding
Clermont School District No. 2, Adams County—$934 10-year refundingbonds dated Oat, 3 1909. .
EUeffSon School District No. 11, Adams County—$469 10-year refundingbonds dated Oct. l 1909.

Hbonds5dated°O^lrIl9090, *2* £°unty—$1,016 10-year refunding
Hettinger School District No. 13, Adams County—$2,007 10-year refundingbonds dated Oct, 1 1909.
Kansas City School District No. 7—$731 10-year refunding bonds datedOct* 1 1009,
Lone Tree School District No, 6, Billings County—$1,500 20-year buildingand furnishing bonds dated March 1 1910.
•Mandan, Morton County—$10,000 20-year refunding bonds dated Feb. 1

Manfred School District No. 20, Wells County—$7,000 20-year sehool-
building bonds dated Feb. 1 1910.

Pearl School District, Mountrail County—$1,450 20-year refunding bonds,dated Dec. 81 1909w
Pembroke County School District No. 18—$1,000 20-year refunding bondsdated Feb. 1 1910.
Ramstad School District No. 10, Adams County—$363 10-year refundingbonds dated Oct. 1 1900.
Rice Lake School District No. 131, Ward County—$500 building andfurnishing and $500 funding 20-year bonds dated March 1 1910.Roberts School District No. 16, Billings County—$1,000 20-year refundingbonds dated Feb. 1 1910.
Ross School District, Mountrail County—$7,000 20-year refunding bondsdated Dec. 31 1909.
Sand Creek School District No. 22, Billings County—$1 ,000 20-year re¬
funding bonds dated Feb. 1 1910.

Union School District, MortonCounty—$700 20-year school-building bondsdated Sent. 1 1909.
White Lake School District No. 20, Billings County—$1,000 20-year re¬
funding bonds dated Feb. 1 1910.

* Mention of this sale was made In V. 90, p. 320.

Northern Delta Irrigation District (P. O. Delta), Delta
Oounty, Oolo.—Bonds Not Yet Sold.—Up to April 1 no award
had yet been made of the $100,000 6% canal and water bonds
—the unsold portion of the issue of $140,000 bonds mentioned
in V. 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 Oounty, 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 to 38
at the election held April 5.
Park Rapids, Hubbard County, Minn.—Bond Offering.—

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 Treasurer’s office In Park Rapids.
Maturity 20 years. Certified 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, Iowa.—Bond Sale.—On March 22

the $60,000 43^% 10^-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

43^% 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 3i 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 16 for the $70,000 cou-

Son road-improvement bonds voted (V. 89, p. 1557) on>ec. 4 1909.
Interest annual. Maturity part yearly 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, was 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 $30,000 4% coupon water bonds.
Denomination 31,000. Date March 1 1910. • Interest semi-annually

at the Eliot National Bank in Boston. Maturity $1,000 yearly from 1911
to 1940 Inclusive. Bonds will be certified as to genuineness by the Old
Colony Trust Co. of Boston, which will further certify that the legality of
the issue is approved by Ropes, 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 2p.m. April 12 by Chas. F. Pond, City Comp¬
troller, for $293,000 notes.
The notes will be payable two months from April 13 1910 at the Union

Trust Co. In New York City. Bidder to designate the rate of Interest and
the denomination of notes desired.
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 Wm. 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 $666,000 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 $1,000. Date Aug. 1 1908. Interest semi-annual. Ma¬

turity. Aug. 1 194$, subject to call After Aug. l 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. Att Act appropriating $600,000 for this
purpose was passed by the Legislature in 1909. See 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. Bonds

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 Building bonds. Date April 1 1910. Maturity

$1,000 yearly on April 1 from 19J1 to 1937 inclusive.
25,000 paving street-intersection bonds. Date Nov. 1 1909. Maturity

$2,000 yearly on Nov. 1 from 1910 to 1921 inclusive and $1,000 in
1922."

Denomination $1,000. Interest semi-annually at the City Treasurer’s
office. Bonds are exempt from taxes. Certified check on a bank or trust
company for $1,000 is required. Bonds will be certified as to genuineness
by the United States Mortgage <Sc 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 7p.m. April 12 by T. H. 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.

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 8p.m. May 6 by the Village
Trustees, H. P. Robbins, Alfred E. Schermerhorn, Henry
Culver and Richard A. Leek, for $6,000 curb and gutter
bonds at not exceeding 4% interest.
Denomination $500. Date July 1 1910. Interest semi-annual. Ma¬

turity $500 yearly on Jan. 1 from 1915 to 1926 inclusive. Certified check
for 10% of bonds is required.
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 4coupon (with privilege of registration) bonds:
$14,200 00 bonds. Denomination $1,000, except one bond of $1,200.

Maturity March l 1935.
10,000 00 bonds. Denomination $1,000. Maturity March 1 1935.
2,028 69 bonds. Denominations $1,000 and $1,028 69. Maturity

$1,000 on March 1 1930 and $1,028 69 on March 1 1935.
Date March 1 1910. Interest semi-annually at the United States Mort¬

gage & Trust Co. In New York City. Bid to be made on form furnished by
the Finance Committee and be accompanied by a certified check on a
national bank or trust company for 2% of bonds bid for, made payable
to the Village Treasurer. The bonds will be delivered on April 29 1910,
Accrued Interest to be paid by purchaser. The genuineness of the bonds,
will be certified to by the United States Mortgage & Tiust ^o.of New York.
These bonds were offered without success as 4s (V. 00, p. 871) on March 21.
South Portland, Me.—Bond Sale.—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 Oounty, 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 Offering.—Propos¬

als will be received until 8 p. m. April 12 by G. A. Mikesell,
City Clerk, for the $45,000 ^lA% water-works and electrio-
light bonds voted (V. 90, p. 801) on March 9.
Authority Chapter 101, Laws of 1905.

LO. "
Denominations $500 and $1,000.

Date April 1 1910. Interest on Jan.l and July 1 at the State fiscal agency.
Maturity 30 v'e&ihs, subject to call after 20 years. Bonds are exempt from
taxes. Cert’fled check for 2% of bid, payable to the City Clerk, Is re¬
quired. Bonded debt, including this Issue. $71,500. Floating debt,
$4,618 38. Assessed valuation 1909. S1.560.3S1.
Supset Independent School District (P. O. Sunset), Mon¬

tague County, Tex.—Bond Sale.—The State School Fund
recently bojught $7,000 5% 10-40-year (optional) bonds at
Sar and accrued interest. The securities were registered oh[arch 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
in V. 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 Oounty, Ohio.—Bond Offering.—Pro¬
posals will be received until 12 m. April 13 by W. B. Harris,
Village Clerk, fo*f$7,643 27 5% coupon sewer-construction
(assessment) bonds.

months from- March 10 1911 to March 10 1915 Inclusive and $893 27 on
Sept. 10. ISIS. Bonds are tax-exempt. Purchaser to pay accrued In¬
terest. Total debt. Including this Issue. $9,640 27. Assessed valuation
for 1909, *347,000.
Tarrant County Improvement District No. 1, Tex.—Bond

Offering.—Attention is called tp the official advertisement
elsewhere in this department, of the offering on April pf
the $250,000 5% 20-40-year (optional) levee and dike bonds.
For other details of bonff£ and terms of offering, see V. 9Q,
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 Maplewood Ave. bonds. Date Nov. 30 1909. Maturity part

each six months from March 30 1911 to Sept. 30 1915 Inclusive.
2,679 58 Kent Place bonds.’ Date Dec. 6 1909. Maturity part each six

months from March 6 1911 to Sept. 6 1915 Inclusive.
3,909 54 Woodruff Ave. No. 10 bonds. Date Nov. 30 1909. Maturity

part each six months from March 30 1911 to Sept. 30 1915 in¬
clusive.

4,317 17 Cale Ionia St. bonds. Date Nov. 28 1909. Maturity part each
six months from March 28 1911 to Sent. 28 1915 Inclusive.

3,778 48 Craig St., bonds. Date Nov. 25 1909. Maturity part each six
mouths from March 25 1911 to Sept. 25 1915 Inclusive.

2,942 90 Hawley St. bonds. Tate Nov. 15 1909. Maturity part each six
months from March 15 1911 to Sept. 15 1915 Inclusive.

15,833 68 Fernwood Ave. No. 2 Improvement bonds. Date Nov. 27 1909.
Maturity part each six months from March 27 1911 to Sept. 27

‘ 1915 Inclusive. ^
14,693 41 Surfemlt Ave. No. 4 Improvement bonds. Date Jan. 7 1910.

Maturity part each six months from March 7 1911 to Sept. 7 1915
Inclusive. _ *7

1,927 80 Twenty-Second St. bonds. Date March 4 1910. MaturityfcPart
each six months from March 1911 to Sept. 1915 Inclusive.
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336 18 Alley No. 20 bonds. Date March 30 1910. Maturity part each

six months from March 1911 to Sept. 1015 Inclusive.
2,004 18 Cambridge St. bonds. Date Nov. 29 1909. Maturity part each

six months beginning March 1911.
810 82 Detrott Ave. bonds. Date Nov. 10 1009. Maturity part each

six months from March 1911 to Sept. 1912 Inclusive.
3,627 36 Sewer No. 1064 bonds. Date Dee. 10 1909. Maturity part each

six months from March 1911 to Sept. 1912 Inclusive.
6,916 55 Sewer No. 1078 bonds. Date Jan. 18 lOiO. Maturity part each

six months from March 1011 to Sept. 1915 Inclusive.
3,662 12 Delence St. bonds. Date March 15 1910. Maturity part each

six months from March 1911 to Sept. 1915 Inclusive.
17,113 01 Erie St. bonds. Date Jan. 29 1910. Maturity part each six

months from March 1911 to Sept. 1915 inclusive.
3,161 68 White St. bonds. Date Feb. 27 1910. Maturity part each six

months from Sept. 1911 to Sept. 1913 Jnclushe.
8,547 97 Maplewood Ave. No. P improvement bonds. Date Feb. 6 1910.

Maturity part each six months from March 6 1911 to Sept. 6
1915 inclusive.

6,936 00 Lawton and Rosewood Aves. No. 1 improvement boDds. Date
Jan. 29 1910. Maturity part each six months from March 29
1911 to Sept. 29 1915 inclusive.

10,046 32 Parkwood Ave. No. C Improvement bonds. Date Jan. 13 1910.
c Maturity part each six months from March 11 1911 to Sept. 13

1915 inclusive.
4,812 68 Ashland Ave. No. 1 improvement bonds. Date March 19 1910.

Maturity 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.

HValley 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 5J^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.

Wadesboro, Anson County, No. Car.—Bonds Voted.—The
election held April 5 resulted in favor of the proposition toissue the $10,000 5% street-improvement bonds mentionedin V. 90, p. 728. The vote was 180 “for” to 44 “against.”

j 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. O. Detroit), Mich.—Bonds Not Sold.—
I No sale was made on April 4 of the $1,100,000 3J^% 15-year
coupon refunding bonds described in V. 90, p. 930. We areinformed that they will be re-advertised for sale.
Wellington School District (P. O. Wellington), LafayetteCounty, Mo.—Bonds Voted.—An election held March 21

resulted in a vote of 115 “for” to 20 “against” a propositionto issue $10,000 4^% high-school-building bonds. Dateof offering not yet determined.
West Alexandria School District (P. O. West Alexandria),Preble County, Ohio.—Bonds Voted.—Reports state thatthe cit'zens on March 22 authorized the issuance of $50,000bonds for a new school-building by a majority of 89 votes.
West,McLennonCounty, Tex.—Bond Offering.—Proposalswill 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. Forfurther particulars address Method Pazdral, City Attorney.
West Klamath School District (P. O. Klamath Falls),Klamath County, Ore.—Bond Sale.—McCoy & Co. of Chicagohave been awarded $30,000 bonds.
Wheatland, 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.
Wilbarger 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 re-

NEW LOANS.

S700.000
ATLANTIC CITY, N. J.

BONDS
All Atlantis City Bonds are legal Investment for
New Jersey, Connecticut, Rhode Island, Ver¬
mont & New Hampshire Savings Banks.

After the Census of 1910, Atlantic City Bonds
will also be legal investment for New ,

York Savings Banks.
The City Comptroller will receive bids for thesebends until twelve o’clock noon of

SATURDAY, APRIL 23, 1910,
reserving, however, the right to reject any or all
bids, and subject to the approval of City Council.

3500,000 GOLD COUPON WATER BONDS
In the denominations of 51,000 each, DATED
JANUARY 1. 1910, MATURING JANUARY 1,
1945, without option, free from tax, with inter¬
est at 4H per cent, payable semi-annually at theNATIONAL, PARK BANK, NEW YORK CITY.

3175.000 GOLD COUPON PARK BONDS
In the denominations of 51,000 each, dated JANU¬
ARY 1, 1910, MATURING JANUARY 1, 1945,without option, free from tax, with interest at
4J4_per cent, payable semi-annually at the HAN¬
OVER NATIONAL BANK, NEW YORK CITY.
325.000 GOLD COUPON FIRE HOUSE BONDS
In the denominations of 51,000 each, DATED
JANUARY 1, 1910, MATURING JANUARY 1,
1945, without option, free from tax, with Interest
At 4 H per cent, payable semi-annually at theHANOVER NATIONAL BANK, NEW YORK
CITY.
THE LEGALITY OF THE WATER BONDS

HAS BEEN APPROVED BY DILLON, THOM¬
SON & CLAY, of New York, and the PARK and
FIRE HOUSE BONDS by HUBBARD & MASS-
LICH, of New York, whose certificate as to the
legality will accompany the bonds when deliv¬
ered without cost to the purchaser. The bondswill be engraved under the supervision of and cer¬
tified as to their genuineness by THE COLUM¬
BIA TRUST COMPANY, of New York.
Circular letter giving particulars and a blankform of proposal furnished on application to

A. M. HESTON,
Comptroller.

JOHN H. WATKINS
MUNICIPAL

AND

RAILROAD BONDS
Uto. 2 WALL STREET, NEW YORK

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN

BOUGHT AND SOLD

CLINTON GILBERT
2 WALL ST.. NEW YORK.

NEW LOANS.

876.000 OO
TOWN OF WEST HOBOKEN

HUDSON COUNTY. N. J..

4% BONDS
Sealed proposals will be received by the Town

Council of the Town of West Hoboken, In the
County of Hudson, at the Council Chamber In
the Town Hall, corner of Clinton Avenue and
Charles Street, on
WEDNESDAY EVENING, APRIL 13 1910,

AT 8 O’CLOCK,
for the purchase of seventy-six thousand dollars
of bonds to be Issued for the purpose of redeeming
Improvement certificates due or to become due
for the re-lmprovement of Clinton Avenue In
the Town of West Hoboken, Hudson County
N. J.
Said sale to be held In conformity with the pro¬

visions of an Act of the Legislature of the State
of New Jersey entitled “A further supplement
to an Act entitled ‘An Act to provide for the for¬
mation, establishment and government of towns,’
approved March 7th, one thousand eight hundred
and ninety-five,” which supplement was ap¬
proved April 2d 1908.
The bonds to be Issued will be seventy-six In

number, for one thousand dollars each, shall bear
date as of the ninth day of February one thousand
nine hundred and ten. shall be payable at the ex¬
piration of forty years from said date thereof,
shall bear interest at the rate of four per cent per
annum, payable half-yearly, with coupons at¬
tached to each bond for the payment of each half-
year’s Interest.
Each proposal must be accompanted by a de¬

posit of one thousand dollars, either In cash or
certified check, to the order of the Town of West
Hoboken In the County of Hudson; the deposits
of the unsuccessful bidders will be returned imme¬
diately after the award of the bonds Is made
No conditional bid and no bid for less than the

par value of said bonds will be received.
All bids that do not comply with the terms and

condition? herein stated will be considered Informal
and will be rejected, and the Town Council re¬
serves the right to reject any and all bids' ifdeemed for the best Interest of the town so to do.
By order of the Council.

JOHN P. McMAHON,
Town Clek.

Municipal and Pubfic Service
Corporation Bonds

FREE OF TAX
To return from 3.80% to 6%

PORREST Sc CO.
421 CHESTNUi ST.. PHILADELPHIA, PA.

OTTO JULIUS MERKEL
BROKER

44 AND 46 WALL STREET, NEW YORK
INVESTMENT SECURITIES

Correspondence Invited.

NEW LOANS.
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$250,000
Fort Worth Improvement Dist. Ne. 1

OF TARRANT COUNTY. TEXAS

5% Drainage and Improvement Bonds.
Sealed bids will be received by County Judgeof Tarrant County, Texas, at his office in Fwrt

Worth, until 12 M. APRIL 28th, 1910, fer
purchase of 5250,000 bonds, in denomination
of 31.000 each, bearing 5% interest, payable
semi-annually. Dated March 1st, 1910, dae
40 years from date, and optional after 20 yean.
Issued by Commissioners Court of Tarrant

County, Texas, and upon authority of Acts 31st
Legislature of Texas, 1909, Chapter 85, page 139.
Assessed valuation Tarrant Co.,^1909.584,685,879
Indebtedness Tarrant Co 249,909

(Smallest Indebtedness compared to value of
any county In Texas.)
Assessed valuation Improvement
District 1909 31.058,189
Indebtedness of District, None.
The Commissioners Court of Tarrant County

levies the tax to pay interest, and the taxes
collected by the County; the tax charge, however
being upon the Improvement District.
These bonds are issued for drainage purposes

and the building of levees In District which com¬
prises 3,000 acres, is partly In the limits of City
of Fort Worth, and is traversed by seven railroads.
Bonds approved by the Attorney-General »f

Texas, and registered with State Department.

MUNICIPAL AND RAILROAD

BONDS
LIST ON APPLICATION

SEAS0NG00D & MAYER
Mercantile Library Building

CINCINNATI

BLODGET & CO.
BANKERS

60 STATE STREET, BOSTON
30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

WE OWN AND OFFER

MUNICIPAL BONDS
Tax-Exempt Anywhere in the United States

Write for Particulars

ULEN, SUTHERLIN & CO.
617 First Nat. Bank Bldg., CHICAGO, ILL
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ceived by this district until 4p.m. April 15 for $200,000 of
an authorized issue of $250,000 4% high-school-building
and furnishing bonds.
Authority election held Feb. 16 1909. Denomination $1,000. Date

May 1 1910. Interest semi-annual. Maturity $8,000 yearly from 1916 to
1940 Inclusive. M. H. Henning Is District Secretary.

Williamson, Mingo 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
proposition to issue the $200,000 4^% 40-year Road District
No. 4 bonds, mention of which was made in V. 90, p. 729.
Wilmette School District (P. O. Wilmette), Cook County,

Ill.—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 1916, 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
Ians 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^% 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
on April 2 for the $13,000 coupon 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 5H% bonds.
Central Savings Bank & Trust Co., Denver—$13,025 for 5H% bonds or
$13,400 for 6% bonds. They also offered to furnish blank bonds free
with either bid.

S. A. Kean & Co., Chicago—$13,325 for 6% bonds. Also furnish blank
bonds free.

James N. Wright A Co., Denver—$13,267 for 6% bonds.
Cutter, May A Co., Chicago—$13,155 and accrued interest for 6% bonds.

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, p. 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 4y2% debentures.
Denomination $1,000. Date May 1 1910. Interest semi-annual. Ma¬

turity May 1 1940.

Durham, Ont.—Debenture Sale.—Wood, Gundy & Co. of
Toronto recently purchased $15,000 5% debentures due part
yearly for 20 years.
Flint School District No. 1589, Alberta.—Debenture Sale.— '

We are informed that $5,000 5^% debentures were disposed
of during March to Nay & James of Regina. Maturity part
yearly for 20 years.
Fort Frances, Ont.—Debenture 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 Sale.—Brent, Noxon & Co.

of Toronto 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 by-laws to issue $30,400 power¬
house and $10,000 water-works debentures.
Kildonan, Man.—Debenture Election.—The ratepayers will

vote April 30 on a proposition to issue $11,000 school deben¬
tures.

Krona, Sask.—Debenture Sale.—This village awarded $800
8% debentures to Nay & James of Regina during the month
of March. Maturity part yearly for 8 years.

NEW LOANS.

950 OOO
CITY OF MINNEAPOLIS

BONDS

Sealed btdi will be received by the Committee
on Ways (£nd Means of the City Council of Min¬
neapolis, Minnesota, at the office of the under¬
signed, Thursday, April 21st, 1910, at 2 o’clock
P. M., for the whole or any part of Fifty Thousand
($50,000.00) Dollars of Park Bonds, dated April 1,
1910, and payable April 1, 1940.
Bonds to bear Interest at the rate of four (4%)

per cent per annum, payable October 1 and April 1,
The right to reject any or all bids Is reserved.
A certified check for two (2%) per cent of the

par value of bonds bid for, made to C. A. Bloom-
qulst, City Treasurer, must accompany each bid.
Pamphlet containing full particulars will be

mailed upon application.
DAN C. BROWN,

City Comptroller,
Minneapolis, Minn.

826.000
Marlboro Graded School Gist. No. 10
BENNETTSVILLE, S.C., SCHOOL BONDS
.Sealed proposals will be received by the under¬

signed for the purchase of the issue of twenty-five
thousand dollars In school bonds of Marlboro
Graded School District No. 10, Marlboro County,
South Carolina. Said bonds are coupon bonds of
the denomination of $1,000 each, Interest at four
and one half (4H%) per cent per annum, payable
semi-annually on the 1st day of January and the
1st day of July of each year.
Bids must be in the hands of the undersigned

on or before MONDAY, MAY THE 2ND. 1910,
at TWELVE o’clock, noon.
Certified check In the sum of five hundred

dollars, payable to the Board of Trustees of said
School District, must accompany each bid.
Right Is reserved to reject any or all bids.

J. M. JACKSON,
March 23rd, 1910 Chairman of Board.
Bennettsvllle, S. C.

NEW LOANS.

$67,000
CAMDEN COUNTY, N. J.,
ROAD mPROVEXENT BONDS
The Board of Chosen Freeholders of the County

of Camden, New Jersey, will receive sealed pro¬
posals on WEDNESDAY, APRIL 13, 1910,
at 11 A. M., at the Freeholders’ Room In the
Camden County Court House, Camden, N. J.,
for the purchase of all or part of $35,000 of bonds
for Camden and Haddonfleld Turnpike Improve¬
ment and $32,000 of bonds for Brown’s Corner
Nicholson and Coffins Corner and Gibbsboro
roads. Bonds to be of the denomination of $1.000
each, to bear Interest from April 1, 1910, at the
rate of 4 H% per annum, payable semi-annually
on the first days of April and October In each
and every year. Interest payable at the office of
United States Mortgage & Trust Company, New
York, and shall be redeemable April 1, 1935, at
County Collector’s Office, Camden, New Jersey.
Said bonds to be registered or coupon, or both,
at the option of the purchaser. ,

The bidder must enclose with each proposal a
certified check on a national bank, payable to the
order 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 comply with
the proposals If awarded the bonds. All bids too
be made with the understanding that accrued
interest on the bid to the date of delivery of the
bond shall be paid by the buyer, and settlement
to be made at the County Collector's Office,
Camden, New Jersey. The Board reserves the
right to reject any or all bids, proposals to be
addressed to the Director of the Board of Chosen

! Freeholders, County Collector’s Office, Court
, House, Camden, New Jeresy.

JOHN PRENTICE. Dtreotor.
GEO. J. BERGEN. Solicitor,
428 Market St., Camden. N. J.

Dated March 23rd, 1910.

CANADIAN
MUNICIPAL BONDS

W. A. MACKENZIE A CO.
TORONTO. CANADA

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

MONTGOMERY, ALA.

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

F. WM. KRAFT
LAWYER

Specializing in Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDG.,
OHIOAGO, ILL.

NEW LOANS.

$2,000 OOO
STATE OF CONNECTICUT

3J^% BONDS
Treasury Department,
Hartford, April 1, 1910.

Sealed proposals will be received by the Treas¬
urer at the Treasury Department in the Capitol
at Hartford, until 12 m. April 14, 1910, for the

Eurchase of the whole or any part of Two Millionlollars ($2,000,000) of State Bonds to be Issued
under date of April 1, 1909, and maturing April 1,
1934, with an option by the Treasurer on said
bonds at any Interest date on or after April 1,
1924, with Interest at three and one-half (3 H%)
per centum per annum, payable semi-annually hi
each year on the first days of April and October
at the Treasury Department In Hartford.

These bonds are authorized by the General
Assembly by an Act approved April 14, 1909.
These bonds will be issued as coupon bonds

or registered bonds at the option of the purchaser.
All proposals for these bonds must be accom¬

panied by a certified check to the order of the
Treasurer of Connecticut for two per centum of
the par value of the bonda bid for. Full pay¬
mentmust be made by certified checks on April 1$,
1910.
Certified checks of unsuccessful bidders will be

returned.
In case the bonds are not ready for delivery

when the award Is made, temporary reoelpts will
be given and the bonds when ready will be
exchanged for such reoelpts.
Bids should be endorsed “Proposals for State

Bonds.’’
FREEMAN F. PATTEN, Treasurer.

C. B. Van Nostrand

36 WALL STREET

INDUSTRIALS

McCOY & COMPANY

Municipal and
Corporation Bords

181 La Salle Street, Chicago

ESTABLISHED 1885

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago

WESTERN
MUNICIPAL AND SCHOOL BONDS

i?
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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 for 30. years.

Markdale, Ont.—Debentures Authorized.—The issuance of
$5,000 school-building debentures has been authorized,
according to reports.
Nanuimo, B. C.—Debenture Sale.—The Dominion Securi¬

ties Corporation, 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.
Oak Bay, B. C.—Debenture Sale.—During the month of

March G. A. Stimson & Co. of Toronto purchased $31,676
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)^% debentures last month. Maturity part yearly for 20
years.
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.653.
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)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)4%
30-year hydro-electric debentures, $5,752 08 4)4% 20-year
local-improvement debentures and the $11,652 81 5% 10-
year local-improvement debentures. A list of the bids
received follows:

Dominion .Securities Corp.,
Ltd., Toronto ..$59,565 00

Wood, Gundy & Co., Tor. 59,518 00
Brent, Noxon & Co., Tor. 59,444 00
W.A.MacKenzie&Co.,Tor. 59,268 00

H. O’Hara & Co., Tor $59,046 00
Aemilius Jarvis & Co.,Tor. 58,902 53
Brouse,Mitchell & Co.,Tor. 58,832 00
Ontario Secur. Co., Tor.. 58,607 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 4)4% interest, and not 5%, as at first re¬
ported. They are dated Nov. 1 1909 and mature partyearly from 1910 to 1928 inclusive.
Stettler, Alberta.—Price Paid for Debentures.—The pricepaid for the following debentures awarded on March 8 to

C. H. Burgess & Co. of Toronto (V. 90, p. 875), was $19,916,
or 110.644.
$7,500 7% debentures maturing $1,000 yearly for 7 years and $500 In 8

years.
10,500 7% debentures maturing $500 yearly for 19 years and $1,000 In 20

Shears.
Denomination $500. Date Feb. 1 1910. Interest is payable annualiy.
Sudbury, Ont.—Debenture Offering.—Proposals will |bereceived until 8p.m. April 11 by George Elliott, Town Clerk,for $4,502 68 and $3,795 48 5% 10-year local improvementdebentures.

Tofield, Alberta.—Debenture Sale.—During the month ofMarch $4,000 5% debentures, due part yearly for 20 years,
were bought by Nay & James of Regina.
Vermilion, Alberta.—Debenture Offering.—Proposals willbe received by C. V. Caesar, Secretary-Treasurer, for $10,-000 5^4% debentures. Interest annual. Maturity part-yearly for 10 years.
Winnipeg, Man.—Bond Election.—Reports state thatJithas been decided to call an election to vote on a by-law toissue $600,000 debentures for the extension of the generalhospital.
Woodstock, Ont .—Debenture Sale.—Of the 12 bidsjre-ceived on April 6 for the $37,500 gold debentures described

in V. 90, p. 931, the one submitted by Brouse, Mitchell <kCo. of Toronto was accepted. The price paid was $38,060(101.493) and accrued interest. j^The securities answer^thefollowing description:
$27,500 4 electric-light and power debentures.^Maturity Dec. 30 1938.7,000 4H% consolidating debentures. Maturity Nov. 30 1939.
3,000 4 M% park debentures. Maturity Dec. 31.^949

MISCELLANEOUS.

OFFICE OF THE

ATLANTIC HUTUAt INSURANCE COMPANY-
New York, January 21st, 1910.

The Trustees, in conformity with the Charter of the Company, submit the following statementof Us affairs
on the 31st of December. 1909.

Premiums on Marine Risks from 1st January, 1909, to 31st December, 1909 $8,759,391 28Premiums on Policies not marked ofl 1st January, 19C9. ’ 717*712 70

MISCELLANEOUS.

NATIONAL LIGHT,
HEAT &. POWER COMPANY

Total Marine Premiums $4,477,103 98•'

Premiums marked ofl from 1st January, 1909, to 31st December, 1909. ... ...$3,791,587 08! ■. i '
V ; ■■ ■ ■ ■ > ' ’ »■ ■ , „ • ■ '

Interest received during the year $322,046 46
Rent less Taxes and Expenses _ 145,679 82 $467,726 28
Losses paid during the year which were estimated In 1908
and previous years.-. $829,378 10Losses occurred, estimated and paid In 1909 1.149.459 56 $1,978,837 75

Less Salvages $249,891 07
Re-insurances 235,520 48 485,411 58

U.493,426 20
Returns of Premiums $60,285 14Expenses. Including officers* salaries and clerks* compensation, stationery,
newspapers, advertisements, etc $856,913 94

ASSETS.
United States & State of New York
Stock, City, Bank end other Se¬
curities $5,461,042 00Special deposits In Banks ATrustCos. 1,000,000 00Rea! Estate cor. Wall & WllilamSts..
& Exchange Place.$4,299,426 04

Other Real Estate &
claims due the com¬
pany 75,000 00

Premium notes and Bills Receivable
Cast), in the hands of European
Bankers to pay losses under poli¬cies payable In foreign countries.

Cash In Bank

4.374,426 04
I

1,213,069 68

239,948 04
633,405 13

Aggregating.... $12,921,890 89

LIABILITIES.
Estimated Losses and Losses Un¬
settled $2,393

Premiums, on Unterminated Risks.
Certificates of Profits and Interest
Unpaid .

Return Premiums Unpaid
Certificates of Profits Ordered, Re¬
deemed, Withheld tor Unpaid
Premiums '.

Certificates of Profits Outstand¬
ing... 7,404,890 00

Real Estate Reserve Fund.--- 370,000 00

263,468 88
120,569 42

22.353 48

Aggregating ....... $11,260,125 76

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

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

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.SANFORD E. COBB. 2d Vice-President.

"i 3d Vice-President.JOHN H. JONES STEWART. 4th Vice-President.

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

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

GUARANTEED
BONDS All Issue*

A. H. Bickmore & Go.,
BANKERS

30 Pine Street, New York

BIRD S. COLER LEONARD H. HOLE

W. N. COLER &, CO.
BANKERS

43 CEDAR: ST., NEW YORK

INVESTMENTS

P. J. GOODHART &, CO.
Bankers

57 BROADWAY - $ - -W NF.W YORK
Telephone 2240'Rector

326 Walnut St. Cincinnati

Bank and Trust Co. Stocks

1850 1909

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK

Issues Guaranteed Contracts

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

CLARENCE H. KELSEY, Pres.TitleGu.&Tr.Co.
WM. H. PORTER, Pres. Chemical National Bank
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk.
^'48*1^4 a -^53.^
sr. Good men, whether experienced in life insurance
or not, may make direct contracts with thif Com¬
pany, for a limited territory if desired, and?secure
for themselves, in addition to first year’s commis¬
sion, a renewal Interest insuring an income, for the
future. Address the Company at Its Home Office
No. 277 Broadway, New York City.
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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 for 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 Corporation, 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.
Oak Bay, B. C.—Debenture Sale.—During the month of

March G. A. Stimson & Co. of Toronto purchased $31,676
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}^% debentures last month. Maturity part yearly for 20
years.
Portage la Prairie, Man.—Debentures Defeated.—The elec¬

tion held March 22 resulted in0 the defeat of the by-law to
issue the $20,000 school debentures mentioned in V. 90, p.653.
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 43^%
30-year hydro-electric debentures, $5,752 08 43^% 20-year
local-improvement debentures and the $11,652 81 5% 10-
year local-improvement debentures. A list of the bids
received follows:

Dominion .Securities Corp.,
Ltd., Toronto $59,565 00

Wood, Gundy & Co., Tor. 59,518 00
Brent, Noxon & Co., Tor. 59,444 00
W.A.MacKenzie&Co.,Tor. 59,268 00

H. O’Hara & Co., Tor $59,046 00
Aemilius Jarvis & Co.,Tor. 58,902 53
Brouse,Mitchell & Co.,Tor. 58,832 00
Ontario Secur. Co., Tor.. 58,607 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 43^% interest, and not 5%, as at first re¬
ported. They are dated Nov. 1 1909 and mature partyearly from 1910 to 1928 inclusive.
Stettler, Alberta.—Price Paid for Debentures.—The pricepaid for the following debentures awarded on March 8 to

C. H. Burgess & Co. of Toronto (V. 90, p. 875), was $19,916,
or 110.644.
$7,500 7% debentures maturing1 $1,000 yearly for 7 years and $500 In 8

years.
10,500 7% debentures maturing $500 yearly for 19 years and $1,000 in 20

years.
Denomination $500. Date Feb. 1 1910. Interest is payable annually.
Sudbury, Ont.—Debenture Offering.—Proposals will £bereceived until 8p.m. April 11 by George Elliott, Town Clerk,for $4,502 68 and $3,795 48 5% 10-year local improvementdebentures.

Tofield, Alberta.—Debenture Sale.—During the month ofMarch $4,000 5% debentures, due part yearly for 20 years,
were bought by Nay & James of Regina.
Vermilion, Alberta.—Debenture Offering.—Proposals willbe received by C. V. Caesar, Secretary-Treasurer, for $10,-000 5^% debentures. Interest annual. Maturity part-yearly for 10 years.

Winnipeg,. Man.—Bond Election.—Reports state thatJithas been decided to call an election to vote on a by-law toissue $600,000 debentures for the extension of the general
hospital.
Woodstock, Ont.—Debenture Sale.—Of the 12 bidsjre-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. j^The securities answer^thefollowing description:
$27,500 4 y$% eleotric-light and power debentures."^Maturity Dec. 30 1938.7,000 4 M % consolidating debentures. Maturity Nov. 30 1939.
3,000 4M% park debentures. Maturity Dec. 3*1^949 'a

MISCELLANEOUS.

OFFICE OF THE

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

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

Premiums on Marine Risks from 1st January, 1909, to 31st December, 1909 $3,759,391 21Premiums on Policies not marked ofl 1st January, 19C9 ' 717,712 70
Total Marine Premiums $4,477,103 95

. ~ •*. " sea 1 11 wr/asm

Premiums marked ofl from 1st January, 1909. to 31st December, 1909 $3,791,557 05
Interest received during the year $322,046 46
Rent less Taxes and Expenses 145,679 82 $467,726 28

Losses paid during the year which were estimated In 1908
and previous years. $829,378 19Losses occurred, estimated and paid in 1909 1,149,459 56 $1,978,837 75

Less Salvages— $249,891 07
Re-insurances 235,520 48 485,411 55

$1,493,426 20
Returns of Premiums $60,285 14Expenses. Including officers’ salaries and clerks’ compensation, stationery,
newspapers, advertisements, etc ; $356,913 94

MISCELLANEOUS.

ASSETS.
United States & State of New York
Stock, City, Bank and other Se¬
curities :.i $5,461,042 00

Special depQslps in Banks 6pTrustCos. 1,000,000 00
Real Estate cor. Wall & WllllamSts., .

6s Exchange Place.$4,299,426 04
Other Real Estate 6s
claims due the com¬
pany 75,000 00

Premium notes and Bills Receivable
Cash in the hands of European
Bankers to pay losses under poli¬
cies payable in foreign countries.

Cash In Bank

4,374,426 04

1,213,069 68

239,948 04
633,405 13

Aggregating.. $12,921,890 89

LIABILITIES.
Estimated Losses and Losses Un¬
settled

... $2,393,297M
Premiums on Unterminated Risks. 685.545 90
Certificates of Profits and Interest
Unpaid .... 263,465 95

Return Premiums Unpaid 120,56$ 42.
Certificates of Profits Ordered, Re¬
deemed, Withheld for Unpaid
Premiums

.... 22,353 49
Certificates of Profits Outstand¬
ing. 7,404,890 00

Real Estate Reserve Fund 370,000 00

Aggregating $11,260,125 76

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

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

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

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

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

NATIONAL LIGHT,
HEAT A POWER COMPANY

GUARANTEED
BONDS AI1 sul

'6

A. H. Bickmore & Co.,
BANKERS

30 Pine Street, New York

BIRD S. COLER LEONARD H. HOLE

W. N. COLER CO.
BANKERS

4$ CEDAR ST., NEW YORK

INVESTMENTS

P. J. GOODHART & CO.
Bankers

57 BROADWAY -3 - - IT NEW YORK
Telephone 2240'Rector

326 Walnut St. Cincinnati

Bank and Trust Co. Stocks

1850 1909

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK
Issues Guaranteed Contracts

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

CLARENCE H. KELSEY, Pres.TitleGu.&Tr.Co.
WM. H. PORTER, Pres. Chemical National Bank
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk.

^ - *7^
* Good men, whether experienced in life insurance
or not, may make direct contracts with tbi» Com¬
pany, for a limited territory if desired, and secure
for themselves, in addition to first year’s commis¬
sion, a renewal Interest Insuring an income fpr the
future. Address the Company at its Home Offloe
No. 277 Broadway, New York City.
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H. M. BYLLESBY & CO.
ENGINEERS

DESIGN. CONSTRUCT AND OPER¬
ATE RAILWAY, LIGHT, POWER,
HYDRAULIC AND GAS PLANTS.

EXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO
Oklahoma City, Oklahoma, Mobile, Ala.,

San Diego, Cal.

WM. J. WILGUS
M. Am. Soc. C. E. Formerly
Chief Engr., Chm., Elec. Traction
Com., and Vice-Pres. N. Y. C. &
H. R. RR. and Leased Lines.

COLIN M. INGERSOLL
M. Am. Soc. C. E. Formerly
Chief Engineer N. Y. N. H. & H.
RR. Consulting Engineer on
Transportation, City of NewYork

Advisory Engineers
Railroad and Municipal Problems

Investigations and Reports
165 BROADWAY NEW YORK

fgittanjcial.

Nederlandsch Admmistratie- & Trustkantoor
(NETHERLANDS ADMINISTRATION & TRUST COMPAN Y

215 Slngel - AMSTERDAM. (Holland.)
H. MEINbSZ, President

Board of Directors!
H. WALLER L. D.. Chairman,

de Eock A Uyt den Bogaard.
A. A. H. BOISSEVAIN, Ph. MEES. .

Director of Swim Bankverdn and R. Mem & Zoonen.
ef Labouchere Oyena A Co'e Bank.

J. A. DUYNSTEE. H. MEINESZ.
Telders A Co. President.

P. Th EVERARD. Q. H. DE MAREZ OVENS. w

Banker. Labouchere Oyena A Co ■ Bank
P. M. J. GILISSEN, A. L. Q. H. PICKOT,

Arnold GllLraen. Wmterwoudt A Co.
AUQ. KALFF, W. M. SCHEURLEER.

Jan Ealff A Co Scheurleer A Zoonen.

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

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PU8LIC ACCOUNTANTS

NEW YORK
52 Broadway

CHICAGO
Marquetto Bid*.

LONDON, ENGLANO
Leadenhall Bldgs.

PHILADELPHIA
Mutual Life Bid*.

J. G. WHITE & CO.
Engineers, Contractors

43-49 Exchange Place, NEW YORK
Chicago, Ills. San Francisco, Cal.
Investigations and Reports on Electric
Railway. Qa*. Electric Light and Power
Properties. Irr^ation Systems, &c., for
Financial Institutions and Investors.

Electric Railways, Electric Light and Power
Plants, Irrigation Systems Financed,

Designed and Built.
London Correspondents:

J. G. WHITE & CO., Limited
9 Cloak Lane, Cannon St., E. C.

Mem. Am. Soc. C. E.

H. U. WALLACE
ENGINEER

Examinations, Reports. Surveys, Supervision of
construction and operation of Electric and Steam
Railroads, Power Plants, Transmission lines,
Central Stations and Irrigation projects, Etc.
Ex-Supt. Illinois Central RR.; Chief Engineer
Illinois Central RR.; and Gen’l Manager Chicago
Lake Shore & South Bend Electric Railway.
Marquette Bldg. CHICAGO. ILL.

Edmond C. Van Dieat Robert McF. Doble
Thoiuns L. Wilkinson

Associated Engineers Co.
Examinations, Reports Construction, Operation

irrigation Enterprises a Specialty
417 Century Building DENYKit, COLO.

Established 1589.

A. L. REGISTER &, CO.
Successors to Pepper A Register

ENGINEERS & GENERAL CONTRACTORS
112 North Broad Street Philadelphia.

D&ittiixg ^Engineers.

H. M. CHANCE
Consulting Mining Engineer and Geologist

COAL AND MINERAL PROPERTIES
Examined, Developed, Managed

837 Drexel Bldg. PHILADELPHIA, PA.

L. F. DOMMERICH & CO.
NEW YORK

General Offices, 57 Greene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

DISCOUNT AND GUARANTEE SALES AGENTS AND OTHERS
CARRY NO GOODS FOR OWN ACCOUNT

The
Trust Company of America

37-43 WALL STREET, NEW YORK.
COLONIAL BRANCHi

222 Broadway, New York.
LONDON OFFICEi
95 Gresham St.

CAPITAL AND SURPLUS $8,000,000

Invites accounts of individuals firms and corporations.
Pays interest on daily balances.

Executes trusts of every description.

THE FIRST NATIONAL BANK
OF CINCINNATI

CHARTER 24.

CAPITAL .

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

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

T. J. DAVIS. Cashier
R. Me EVILLEY, Assistant Cashier
W. P. STAMM. Assistant Cashier
P. E. KLINE, Assistant Cashier
J. J. ROWE. Assistant Cashier
CHAS. A. STEVENS. Assistant Cashier
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unitea states M Gompany ot Jew M,
Chartered 1853

45 and 47 WALL STREET
CAPITAL,
SURPLUS AND UNDIVIDED PROFITS

$2,000,000.00
$13,720,622.42This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and inother recognized trust capacities.It allows interest at current rates on deposits.It holds, manages and invests money, securities and other property, real or personal, for estatescorporations and individuals.

EDWARD W. SHELDON, PresidentWILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary.WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec.

W. Bayard Cutting,
William. Rockefeller,
Alexander E. Orr
William R. Macy Jr.,
William D. Sloane,

TR USTEES.
JOHN A. STEWART, Chairman o1 the Board.

Gustav H. Schwab, Lewis Cass Ledyaid,Frank Lyman, Lyman J. Gage,James Stillman, Payne Whitney,John Clafliu, Edward W. Sheldon,John J. Phelps, Chauncey Keep

George L. Rives,
Arthur O. James,
William M. Kingsley.
William Stewart Tod,
Ogden Mills.

CENTRAL TRUST COMPANY
* of NEW YORK

54 Wall Street

Capital and Surplus, $18,000,000
(of which $ 1 7,000,000 has been earned)

Authorized to act as Executor, Trustee, Administrator or Guardian.
Receives Deposits, subject to check, and allows Interest on Daily Balances.

Acts as Transfer Agent, Registrar and Trustee under Mortgages.

lUmoisTrust&SaviligsBank
CHICAGO

Capital and Surplus
$13,400,000

Pays Interest on Time Deposits, Current and Reserve Accounts.
Deals in Investment Securities and Foreign Exchange.

Transacts a General Trust Business.

CORRESPONDENCE INVITED.

WANTED

MAY 1909 ISSUE THE AMERICAN MFG. CO

State and City Supplement MANILA, SISAL AND JUTE

Will pay 25 cents a copy CORDAGE

Commercial & Financial Chronic.e
Front, Pine and Depeyster Sts.

65 Wall Street, - New York

Qxnst WompKnUz.

Manhattan
Trust
Company

Has moved to

113 Broadway
pending completion
of new offices at

WALL STREET
CORNER NASSAU

UNITED STATES
MORTGAGE & TRUST

COMPANY
NEW YORK

CAPITAL SURPLUS.
$2,000,000.00 $4,000,000.00

Invites Personal and Business
Accounts. Acts as Trustee, Ex¬
ecutor, Administrator, Guard- '
ian and in all Fiduciary
Capacities. Certifies Muni¬
cipal and Corporation Bonds.

55 Cedar St.

73rd St. A B’way 125th St. & 8th Ave.

Accountants.

LYBRAND,
ROSS BROS &

MONTGOMERY
Certified Public Accountants

(Pennsylvania)

NEW YORK, 165 Broadway.
PHILADELPHIA, Land Title Bldg.
PITTSBURGH, Union Bank Bldg.
CHICAGO, First National Bank Bldg.

JAMES PARK & CO.
CERTIFIED PUBLIC ACCOUNTANTS
New York,Chicago,Cincinnati, and

London, England.
AUDITORS FOR FINANCIAL INSTITU¬

TIONS. INDUSTRIAL AND
MINING COMPANIES

Investigations, Financial Statements,
Periodical Audits and Accounting.

ALFRED ROSE &, CO.
CERTIFIED PUBLIC ACCOUNTANTS

56 Pine Street, - NEW YORK
Telephone 4261 John.

LOOMIS, CONANT CO.
CERTIFIED PUBLIC ACCOUNTANTS

30 Broad Street New York
Tel. 4958 Broad.
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Union Trust Company
OF NEW YORK

CHARTERED 1864 80 BROADWAY

Branch 425 Fifth Avenue. Corner 38th Street
With Modern Safe Deposit Vaults

Capital $ 1,000,000
Surplus (earned) $8,000,000
ALLOWS INTEREST ON DEPOSITS

Acts as Executor, Guardian. Trustee, &c.
Administers “Institutional” and Other

Fiduciary Trusts.
Receives Securities for Safe Keeping and

Collection of Income.

TRUSTEES.
Walter P. Bliss,
Amory S. Carhart,
Ames F. Eno,
Frederic deP. Foster,
Harrison E. Gawtry,
Robert W. Goelet,
Adrian Iselin Jr.,
Augustus W. Kelley.

William

H. Van R. Kennedy,
James Gore King,
W. Emlen Roosevelt,
N. Parker Shortridge.
James Speyer.
John V. B. Thayer
Charles H. Tweed,
James T. Woodward,

Woodward.

OFFICERS.
AUGUSTUS W. KELLEY. Vice-President.
JOHN V. B. THAYER, Vice-Prest. & Sec.
EDWARD R. MERRITT. Vice-President.
C. C. RAWLINGS, Trust Officer.
HENRY M. POPHAM.l
T. W. HARTSHORNE’, r Asst. Sec’ys.
HENRY M. MYRICK, -1

The NEW ENGLAND
TRUST COMPANY

BOSTON, MASS.
CAPITAL. 51,000,000 SURPLUS. 52,000.000

Safe Deposit Vaults
Authorized to act as Executor, and to receive

and hold money or property In trust or on deposit
from Courts of Law or Equity Executors,
Administrators, Assignees, Guardians, Trustees,
Corporations and Individuals.
Also acts as Trustee under Mortgages and as

Transfer Agent and Registrar of Stocks and Bonds.
Interest allowed on Deposits Subject to Check.

OFFICERS
DAVID R. WHITNEY, President
CHARLES F. CHOATE, Vice-President
ALEXANDER COCHRANE, Vice-President'
NATHANIEL THAYER. Vice-President
JAMES R. HOOPER, Actuary
HENRY N. MARR, Secretary
FRED. W. ALLEN, Asst. Sec. & Treas.
THOMAS E. EATON, Asst. Treas.
FRANCIS R. JEWETT, Trust Officer
CHAS. E. NOTT, Mgr. Safe Dep. Vlts.
BOARD OF DIRECTORS
William Endicott, Chairman

Walter C. Baylies James G. Freeman
Alfred Bowditch Morris Gray
S. Parker Burner James R. Hooper
Timothy E. Byrnes Ernest Lovering
Charles F. Choate Henry H. Proctor
Alexander Cochrane James M. Prendergast
George Dexter - Herbert M. Sears
Philip Dexter Lawrence M. Stockton
William Endicott Jr. Nathaniel Thayer
Francis W. Fabyan Eugene V. R. Thayer
William Farnsworth David R. Whitney
Frederick P. Fish George Wigglesworth

©Alton.

Stephen M. Weld & Co.,
COTTON MERCHANTS,

82-92 Beaver Street, - New York City
BOSTON, PHILADELPHIA, PROVIDENCE

Liverpool, WELD & CO.
Bremen, ALBRECHT, WELD & CO.

Geo. H. McFadden & Bro.,
COTTON MERCHANTS

PHILADELPHIA. NEW YORK.

Liverpool Correspondents:
FREDERIC ZEREGA & CO.

Bremen Correspondents:
McFADDEN BROTHERS & CO.

Havre Correspondents:
SOCIETE D’IMPORTATION ET DE COMMIS’N

Mason Smith & Co.,
OOTTON COMMISSION MERCHANTS

NEW ORLEANS, LA.
MEMPHIS) TENN. DALLAS, TEX.
Buyers of Spot Cotton. Orders for Contracts Exe¬

cuted in New Orleans, New York,
Liverpool and Havre Markets.

R H. ROUNTREK & CO,
Commission Merchants.

COTTON, GRAIN, PROVISIONS and COFFEE
COTTON EXCHANGE BUILDING,

NEW YORK.

Svnal ©omjmttiea.

OLDCOLONYTRUSTCOMPANY
Statement of Condition at the Close of Business March 29th, 1910

RESOURCES
Cash $19;268,538 36

In Banks $13,659,465 57
In Office 5,609,072 79

Loans 51,979,712 76
Investments 8,808,011 40
Banking Offices 1 1,850,000 00

$81,906,262 52
LIABILITIES

Deposits $69,430,574 72
Capital 2,400,000 00
Surplus and Undivided Earnings 10,075,687 80

$81,906,262 52

OLDCOLONY TRUSTCOMPANY
BOSTON

Girard Trust Company.
Capital and Surplus, $10,000,000

CHARTERED 1836.
Acts as Executor, Administrator. Trustee.

Assignee and Receiver.
Financial Agent for Individuals or

Corporations.
Interest Allowed on Individual and

Corporation Accounts.
Acts as Trustee of Corporation Mortgages.
Depositary under Plans of Reorganization.

Registrar and Transfer Agent.
Assumes entire charge of Real Estate,
Safes to Rent in Burglar-Proof Vaults.

E. B. MORRIS, President.
W. N. ELY, 1st Vice-President.
A. A. JACKSON, 2d Vice-President.
C. J. RHOADS, 3d Vice-Pres. and Treasurer.
E. S. PAGE, Secretary.

MANAGERS:
Effingham B. Morris,
John A. Brown Jr.,
John B. Garrett,
William H. Gaw,
Francis I. Gowen,
Geo. H. McFadden,
Henry Tatnall,
Isaac H. Clothier,
Thos. DeWItt Cuyler,
C. Hartman Kuhn,
James Speyer,

Broad and Chestnut Streets,
PHILADELPHIA

Edward J. Berwind,
Randal Morgan,
Edw. T. Stotesbury,
Charles E. Ingersoll,
John S. Jenks Jr.,
Henry B. Coxe,
Edgar C. Felton,
William T. Elliott,
W7. Hlnckle Smith,
B. Dawson Coleman.

Industrial TrustCompany
Providence, R. I.

CAPITAL - 53,000.000
SURPLUS 3,000,000

OFFICERS.
Cyrus P. Brown, President
Arthur L. Kelley, Vice-President
H. Martin Brown, Vice-President
Otis Everett, Vice-President
Joshua M. Addeman, Vice-President
Waldo M. Place, Treasurer
Ward E. Smith, Asst. Treasurer
Chas. H. Manchester, Secretary
H. Howard Pepper, Asst. Secy.
Frederick B. Wilcox,Auditor

BOARD OF DIRECTORS.
Samuel P. Colt Herbert N. Fenner >■

Olney T. Inman J. Milton Payne
William R. Dupee Eben N. Littlefield
Warren O. Arnold Otis Everett
Richard A. Robertson C. Prescott Knight
Joshua M. Addeman Jesse H. Metcalf
James M. Scott John J. Watson Jr.
William H. Perry Charles H. Allen
Arthur L. Kelley John B. Branch
H. Martin Brown William P. Chapin
George F. Baker Angus McLeod
George M. Thornton Ezra Dixon
Cyrus P. Brown Howard O. Sturgis
Chas. C. Harrington Edward D. Pearce
Louis H. Comstock Englehart C. Ostby

CENTRAL
TRUST COMPANY

OF ILLINOIS
CHICAGO

Capital, - - - - -
Surplus and Profits -

$2,000,000
900,000

CHARLES G. DAWES. President.
W. IRVING OSBORNE. Vice-President.
A. UHRLAUB, Vice-President.
WILLIAM R. DAWES, Cashier.
L. D. SKINNER, Asst. Cashier.
WILLIAM W. GATES, Asst. Cashier.
A. G. MANG, Secretary.
MALCOLM McDOWELL, Asst. Secretary.

BANKING, SAVINGS AND TBUST
DEPARTMENTS.

Mississippi Valley Trust Co.
Fourth & Pine Sts., St. Louis.
CAPITAL, SURPLUS lq;Q EAn

and PROFITSjVO,04U,UUU
A GENERAL FINANCIAL AND FIDUCIARY

BUSINESS TRANSACTED.

DIRECTORS.
John I. Beggs, President Milwaukee Light Heat &
Traction Co.

Wilbur F. Boyle. Boyle & Priest.
James E. Brock, Secretary.
Murray Carleton, President Carleton Dry Goods Co.
Charles Clark.
Horatio N Davis, President Smith&Davis Mfg.Co.
John D Davis, Vice-President.
Auguste B. Ewing.
David R. Francis, Francis, Bro. & Co.
August Gehner, President German-AmericanBank
S. E. Hoffman, Vice-President.
Breckinridge Jones. President.
Wm. G. Lackey. Vice-President and Bond Officer
W. J. McBride, V.-Pres. Haskell & Barker Car Co
Nelson W. McLeod, Vice-President Grayson-*
McLeod Lumber Co.

Saunders Norveil. President Norvell-Shapleigh
Hardware Co.

Robert J. O’Reilly, M. D.
Wm. D. Orthwein, President Wm. D. Orthweln
Grain Co.

Henry W. Peters, President Peters Shoe Co.
H.C.Pierce, Chairman Board Waters-PierceOIlCo,
August Schlafly, August Schlafly & Sons.
R. H. Stockton, President Majestic Mfg. Co.
Julius S. Walsh. Chairman of the Board.
Rolla Wells.

TheTrustCompany
of North America
503-505-507 Chestnut St., Philadelphia

CAPITAL - $1.000 000
ADAM A. STULL, President.

HENRY G. BRENGLE, 1st Vice-Pres. <fc Treasurer
JOS. S. CLARK, 2d Vice-Pres., Superv’g Trust Dept
CHAS. P. L1NEAWEAVER. Sec. & Trust Officer.

DIRECTORS.

Henry G. Brengle.
James Crosby Brown,
John Cadwalader,
E. W. Clark Jr.,
Eckley B. Cox3 Jr.,
Edwin S. Dixon,
Eugene L. Ellison,
Joseph C. Fraley,
Harry O. Francis,
Henry L. Gaw Jr.,
Howard S. Graham,
Samuel F. Houston,

J. Levering Jones,
Malcolm Lloyd,
John Mcllhenny,
Richard Wain Melrs.
Clement B. Newbold,
John W. Pepper,
William F. Read.
Frank Samuel,
Adam A. Stull,
Edward D. Toland,
Joseph R. Walnwrlght,
William D. Winsor.

Rhode Island Hospital
Trust Company

PROVIDENCE. R. I.
CAPITAL 52,000,000
SURPLUS 52,000,000

DIRECTORS.
Royal C. Taft, Howard O. Sturges,
Robert H. I. Goddard, Stephen O. Metcalf,
Robert I. Gammell, Walter R. Callender,
William B. Weeden, Edward Holbrook,
Edward D. Pearce, James E. Sullivan,
Robert Knight, Benjamin M. Jackson,
John W. Danielson, John R. Freeman,
Herbert J. Wells, Charles S. Mellen,
Lyman B. Goff, Robert W. Taft,
Rowland G. Hazard, Webster Knight,
Nelson W. Aldrich, Stephen O. Edwards,
Samuel R. Dorrance, Frank W. Matteson,

R. H. Ives Goddard Jr.
HERBERT J. WELLS, President.

EDWARD S. CLARK, Vice-President.
HORATIO A. HUNT, Vice-President.
WILLIAM A. GAMWELL, Secretary.
PRESTON H. GARDNER, Trust Officer.
CYRUS E. LAPHAM, Asst. Sec’y.
JOHN E. WILLIAMS, Asst. Sec’y.
HENRY L. SLADER, Asst. Sec’y.
G. A. HARRINGTON, Asst,Tr.Officer
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(ftotton.

WOODWARD
& STILLMAN

COTTON MERCHANTS

16 to 22 WILLIAM STREET,

NEW YORK

AMERICA N COTTON OF ALL GRADES SUIT¬
ABLE TO WANTS OF SPINNERS.

Established In 1856.

Henry Hentz & Co.
COMMISSION MERCHANTS

16 to 22 William Street, New York.
Execute Orders for Future Delivery

COTTON
At the New York, Liverpool and New Orleans

Cotton Exchanges. Also orders for
COFFEE

At the New York Coffee Exchange
GRAIN AND PROVISIONS

at the Chicago Hoard of Trade and
GRAIN AND COTTON-SEED OIL
At the New York Produce Exchange

Hubbard Bros. & Co.
COFFEE EXCHANGE BUILDING

HANOVER SQUARE,
NEW YORK

COTTON MERCHANTS
Liberal Advances Made on Cotton

Consignments.

Hopkins, Dwight & Co.
COTTON

and
COTTON-SEED OIL.

COMMISSION MERCHANTS
Room 52 Cotton Exchange Building,

NEW YORK.

LEHMAN, STERN & CO., Limited, New Orleans,

LEHMAN BROS.
Nos. 16-22 William Street, New York.
Members oj the Stock, Cotton, CoJJee
and Produce Exchanges, New York.

Orders executed on the above Exchanges, as well In
New Orleans, Chicago and foreign markets.

Siegfr. Gruner & Co.
COTTON MERCHANTS
17 South William Street,

NEW YORK.

WILLIAM RAY CO.
Successors to

GfeO COPELAND & CO.,
COTTON BROKERS.

43 Cotton Exchange, New York.
Orders for future delivery contracts executed on

the New York and Liverpool Cotton Exchanges.

GWATHMEY &, CO.
COTTON MERCHANTS

22 Exchange Place, - - NEW YORK

ROBERT MOORE &, CO.
56 Beaver Street, New York.

ORDERS FOR FUTURE DELIVERY EXE¬
CUTED IN NEW YORK AND LIVERPOOL
EXCHANGES.
COTTON PURCHASED FOR SPINNERS’ USE.

SMITH & HAYNE
Frank B. Hayne (In Commendum)

Cotton Brokers,
COTTON EXCHANGE BUILDING,

NEW ORLEANS, LA.
ORDERS FOR FUTURE DELIVERY EXE¬
CUTED IN NEW ORLEANS, NEW YORK

AND LIVERPOOL MARKETS.

(Other cotton cards on preceding page.)

INVESTMENTS

Edward Lowber Stokes
104 South Fifth St, PHILADELPHIA

ipnaujciat.

Fversz& Company
BANKERS

V
4 l ,

Negotiate and Issue Loans for Rail¬
roads and Established Corporations.
Buy and sell Bonds suitable for

Investment.

206 LA. SALLE ST, CHICAGO

CHICAGO CITY MORTGAGES.
HIGH-GRADE INCUSTRIAL BONDS.
CH CAGO REAL ESTATE BONDS.
CORPORATION 5 RAILROAD BONDS.

SEND FOR CIRCULARS.

PEABODY, HOUGHTELING & CO.
181 La Salle Street.

CHICAGO.
[Established 1865.]

GEO. H. BURR &, CO.
BANKERS

Commercial Paper
43 Exchange Place - New York

Chicago Boston St. Louis
Philadelphia Kansas City

San Francisco

vtroutfridfpikAw&tiSc:
Municipal and Corporation

First National 'RfYlMT'Y^
Bank Bldg. 50 Congress St.,
Chicago 111 Broadway Boston

New York

Chas. S. Kidder & Co.
MUNICIPAL & COR¬
PORATION BONDS

182 LA SALLE STREET, CHICAGO

Devitt, Tremble & Co.
BONDS FOR INVESTMENT

FIRST NATIONAL BANK BLDG.,
CHICAGO

PHI LA. NATIONAL BANK BLDG.,
PHILADELPHIA

H. T. HOLTZ & CO.

MUNICIPAL AND

CORPORATION BONDS

Correspondence Invited

171 LA SALLE STREET, CHICAGO

financial.

E.H.ROLLINS & SONS
Established 1876

RAILROAD
MUNICIPAL
PUBLIC UTILITY
BONDS

Fiscal Agent for Cities and Corporations
List on Application

BOSTON

NEW YORK CHICAGO
DENVER SAN FRANCISCO

F. H. PRINCE & CO.
BANKERS

BOSTON, MASS.

HIGH-GRADE INVESTMENTS

Members of New York and Boston Stock Exchahges

Sullivan Brothers & Co.
BONDS 1

427 CHESTNUT STREET
PHILADELPHIA, PA.

New York Stock Exchange
Philadelphia “ “

[Established 1863.]

W. T. HATCH &, SONS
BANKERS AND BROKERS

71 Broadway, - New York
MEMBERS OF

NEW YORK STOCK EXCHANGE.

HOLLISTER, FISH & CO.
BANKERS

Members New York Stock Exchange
Investment Securities

Nassau A Pine Streets, N. Y.

DominicK & DominicK
116 BROADWAY

Members New York Stock Exchange.

United Bank NoteCorporationStocks

DICK BROTHERS CO.
BANKERS AND BROKERS,

30 Broad St., - - - - New York.
Members of N. Y. and Pblli. Stock Exchange r*New York, New Orleans and Liverpool Cotton

Exchanges, New York Coffee Exchange
and Chicago Board of Trade.
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